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The Group at a glance

Nine months ended

Sep 30, 2013 Sep 30, 2012

Share price at period end € 33.94 € 30.75
Share price high € 38.73 € 39.51
Share price low €29.41 €22.11
Basic earnings per share €2.05 €299
Diluted earnings per share €1.99 €292
Average shares outstanding, in m., basic 988 932
Average shares outstanding, in m., diluted 1,017 957
Book value per basic share outstanding1 € 54.87 € 60.63
Pre-tax return on average shareholders’ equity 7.6 % 9.4 %
Pre-tax return on average active equity 7.7 % 9.5 %
Post-tax return on average shareholders’ equity 4.8 % 6.7 %
Post-tax return on average active equity 4.9 % 6.8 %
Cost/income ratio® 82.0 % 79.6 %
Compensation ratio® 38.1% 39.9 %
Noncompensation ratio® 43.9 % 39.7 %
in €m.
Total net revenues 25,351 25,862
Provision for credit losses 1,340 1,287
Total noninterest expenses 20,787 20,594
Income before income taxes 3,224 3,981
Net income 2,047 2,828
in € bn.
(unless stated otherwise) Sep 30, 2013 Dec 31, 2012
Total assets 1,788 2,022
Total shareholders’ equity 56.5 54.0
Common Equity Tier 1 capital ratio® 13.0 % 1.4 %
Tier 1 capital ratio® 17.0 % 15.1 %
Number
Branches 2,897 2,984

thereof in Germany 1,926 1,944
Employees (full-time equivalent) 98,662 98,219

thereof in Germany 47,194 46,308
Long-term rating

Moody’s Investors Service A2 A2

Standard & Poor’s® A A+

Fitch Ratings A+ A+

The reconciliation of average active equity and related ratios is provided in the section “Other Information” of this Interim Report.

1 Book value per basic share outstanding is defined as shareholders’ equity divided by the number of basic shares outstanding (both at period end).

2 Total noninterest expenses as a percentage of total net interest income before provision for credit losses plus noninterest income.

3 Compensation and benefits as a percentage of total net interest income before provision for credit losses plus noninterest income.

4 Noncompensation noninterest expenses, which are defined as total noninterest expenses less compensation and benefits, as a percentage of total net interest
income before provision for credit losses plus noninterest income.

5 The capital ratios relate the respective capital to risk-weighted assets for credit, market and operational risk and are based upon Basel 2.5 rules. They exclude
transitional items pursuant to section 64h (3) of the German Banking Act.

6 Rating changed to A on July 2, 2013.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided
and percentages may not precisely reflect the absolute figures.

Comparative financial information for the year 2012 presented throughout this document has been restated in
the context of the adoption of IFRS 10 and IAS 19R. For more details please see the note “Impact of Changes
in Accounting Principles” of this Interim Report.
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Management Report
Operating and Financial Review

Economic Environment

We expect the global economic growth to have weakened slightly in the third quarter of 2013 compared to the
prior quarter, while growth in industrialized countries probably remained roughly unchanged, following acceler-
ated second-quarter gross domestic product (GDP) growth in the seven largest industrial countries from just
over 1 % to approximately 2.4 % (annualized). However, according to monthly surveys of purchasing manag-
ers, their business environment brightened further over the course of the third quarter. This presents modest
upside potential for our forecast.

The eurozone economy returned to growth in the second quarter, following six consecutive quarters of contrac-
tion. This was primarily due to the strong increase in economic activity in Germany and France, while the rates
of economic contraction elsewhere in the eurozone, particularly in the southern peripheral countries, slowed.
We expect the economic output of the eurozone to have risen further in the third quarter due to a continued
reduction of the dampening effects of fiscal policy. We expect quarterly growth of approximately 1 % (annual-
ized), following economic growth of 1.2 % in the second quarter. Deutsche Bank economists expect real Ger-
man GDP to have grown moderately in the third quarter. However, compared to the preceding quarter, in which
catch-up effects related to adverse weather events earlier in the year contributed noticeably to growth, the
pace is likely to have slowed. The larger countries of Southern Europe, such as ltaly and Spain, may have
emerged from recession in the third quarter.

In emerging markets and developing countries, speculation about the possibility of the Federal Reserve gradu-
ally ending its very loose monetary policy led to considerable capital flight and currency depreciations. At the
same time, third-quarter foreign demand was weak. Growth in these economies is therefore likely to have
slowed in the third quarter. This expectation is also backed by purchasing managers’ increasingly pessimistic
assessments.

For the global banking sector, the third quarter of 2013 saw a broad continuation of the trends already preva-
lent in the first half of the year, shaped by traditional seasonal effects. After initial concerns on Federal Reserve
tapering eased, markets returned to relatively calm conditions. This was in marked contrast compared to the
previous few summers. Fed’s announcement to delay the tapering of its quantitative easing programs stimu-
lated a continuation of the rally in global equity markets. It was only towards the end of September that the
looming government shutdown and debt ceiling debate in the U.S. brought back a measure of nervousness.

In Europe, bank lending to companies declined again and loans to households were also a bit weaker. Deposit
growth held up well in light of the record-low interest rate environment. In the U.S. real estate lending continued
to slide, but credit to corporations and consumer loan volumes increased further.

Capital markets enjoyed a period of relatively low volatility and rising valuations, but saw weaker advisory, debt
underwriting and trading activity than in the same quarter of 2012, hurting investment banks’ fee business.
Asset and wealth management, in turn, benefited from increasing risk appetite by investors and higher-valued
assets under management.
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In the regulatory context, a number of issues dominated the discussion in Europe and the U.S. In Europe, the
laws (CRR/CRD 4) that will implement Basel 3 starting in 2014 were finally passed at the end of June 2013.
However, the Basel Committee has already consulted on developing the capital standard further, e.g. with
regard to the leverage ratio framework and the treatment of derivatives. The consultations closed on Septem-
ber 20, 2013 and September 27, 2013, respectively. The publication of the final results is likely until the end of
2013 and in spring 2014, respectively. Final adjustments to the definition and calibration of the leverage ratio
are expected to be made by 2017.

Much attention also focused on the envisaged shift of supervision of large European banks to the ECB, pre-
ceded by an asset quality review, a balance sheet assessment and stress test. Progress was also made in
determining the mechanisms for winding down failed banks (RRD), as the European Council agreed a com-
mon position which will now be discussed with the European Parliament and the European Commission. In the
U.S., proposals that would oblige foreign banks to operate their U.S. businesses as separate entities triggered
a controversial debate. In connection with the EU-level discussions relating to so-called structural reforms of
the banking sector, a law has recently been passed in Germany that obliges major banks to establish separate,
independent subsidiaries to conduct their proprietary trading activities and certain business with hedge funds
and other alternative investment funds. The requirements, however, are less far-reaching than those sug-
gested by the Liikanen Group, which would require banks to separate market-making activities as well. To what
extent the Commission will follow the suggestions of the Liikanen Group is unclear at this stage. Moreover, an
intensive debate has emerged about the possible introduction of a binding leverage ratio. While CRD 4 in
Europe follows the approach of the Basel Committee, by initially introducing a leverage ratio as a Pillar 2 in-
strument, U.S. authorities have recently proposed an even tighter version of the existing binding leverage ratio.

Consolidated Results of Operations

Three months ended Nine months ended
in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change
(unless stated otherwise) 2013 2012 Change in % 2013 2012 Change in %
Net revenues:
thereof:
CB&S 2,936 3,947 (1,011) (26) 11,163 12,073 (910) (8)
GTB 1,024 1,045 (21) (2) 3,093 3,073 19 1
DeAWM 1,264 1,235 29 2 3,549 3,374 175 5
PBC 2,323 2,434 (111) (5) 7,155 7,134 20 0
NCOU 367 397 (30) (8) 987 1,054 (67) (6)
Total net revenues 7,745 8,649 (904) (10) 25,351 25,862 (511) (2)
Provision for credit losses 512 555 (43) (8) 1,340 1,287 52 4
Noninterest expenses 7,215 6,967 248 4 20,787 20,594 194 1
Income before income taxes 18 1,127 (1,109) (98) 3,224 3,981 (757) (19)
Income tax expense (benefit) (33) 373 (406) N/M 1,178 1,153 24 2
Net income 51 754 (703) (93) 2,047 2,828 (782) (28)

N/M — Not meaningful

2013 to 2012 Three Months Comparison

Results in the third quarter reflect a mixed performance with a weaker year-on-year contribution from Corpo-
rate Banking & Securities (CB&S) and substantially unchanged results across Global Transaction Banking
(GTB), Deutsche Asset & Wealth Management (DeAWM), and Private & Business Clients (PBC). Lower client
activity exacerbated by ongoing market uncertainty as well as continued low interest rates and pressure on
margins are reflected in decreased revenues across most businesses. We made good progress in our Opera-
tional Excellence (OpEx) program, which influenced our noninterest expenses. We further reduced operating
expenses reflecting the ongoing implementation of OpEx, while the related cost-to-achieve declined in com-
parison to the previous quarters. These cost improvements were more than offset by increased litigation re-
lated charges.
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Our net revenues in the third quarter 2013 decreased by 10 % to € 7.7 billion, compared to € 8.6 billion in the
third quarter 2012. In CB&S, revenues were € 2.9 billion, down € 1.0 billion, or 26 %, versus the third quarter
2012. The decrease was mainly attributable to reduced revenues in Sales & Trading (debt and other products),
which were down by € 1.2 billion, or 48 %, compared to a strong third quarter 2012, resulting from a negative
impact of the ongoing uncertain market environment and further increased by the expectation of quantitative
easing tapering. Revenues in GTB were € 1.0 billion, down € 21 million, or 2 %, from the third quarter 2012
due to the ongoing difficult macroeconomic environment with low interest rates and continued pressure on
margins. DeAWM revenues increased by € 29 million, or 2 %, to € 1.3 billion, versus the third quarter 2012
mainly driven by a higher asset under management base. PBC revenues were € 2.3 billion in the third quarter
2013, down € 111 million, or 5 %, compared to the third quarter 2012. The decrease included a lower contribu-
tion from Postbank as well as adverse impacts on deposit revenues caused by the low interest rate environ-
ment and reduced volumes. Revenues in the Non-Core Operations Unit (NCOU) were € 367 million, a
decrease by € 30 million, or 8 %, in the third quarter 2013, mainly reflecting a reduction of assets following our
de-risking activities undertaken. Consolidation & Adjustments (C&A) net revenues improved from negative

€ 410 million in the third quarter 2012 to negative € 168 million in the third quarter 2013. This development was
predominantly attributable to timing differences from different accounting methods used for management re-
porting and IFRS.

Provision for credit losses was € 512 million in the third quarter 2013, a decrease of € 43 million, or 8 %, com-
pared to the third quarter 2012. This decrease was predominantly driven by NCOU, mainly attributable to

IAS 39 reclassified assets, and by PBC, mainly reflecting a favorable environment in Germany. Partly offsetting
were higher provisions in CB&S as well as in GTB.

Noninterest expenses were € 7.2 billion in the quarter, up € 248 million, or 4 %, compared to the third quarter
2012. Compensation and benefits, which amounted to € 2.9 billion, were down € 387 million, or 12 %, com-
pared to the third quarter 2012, primarily reflecting lower compensation in CB&S as a result of the ongoing
implementation of the OpEx program. General and administrative expenses were € 4.1 billion, up € 872 million
compared to the third quarter 2012, mainly due to higher litigation related expenses. Noninterest expenses
included cost-to-achieve related to OpEx of € 221 million in the third quarter 2013 versus € 319 million in the
third quarter 2012, of which € 30 million and € 276 million, respectively, were restructuring expenses.

Income before income taxes was € 18 million in the third quarter 2013 versus € 1.1 billion in the third
quarter 2012.

Net income for the third quarter 2013 was € 51 million, compared to € 754 million in the third quarter 2012.
In the third quarter 2013 we recorded an income tax benefit of € 33 million versus an income tax expense of
€ 373 million in the comparative period.

2013 to 2012 Nine Months Comparison

Results in the first nine months of 2013 were substantially unchanged across the Group with challenging
market conditions from persisting low interest rates, margin compression in certain products and the ongoing
market uncertainty. We made good progress in our OpEx program by reducing operating expenses while, at
the same time incurring increased related cost-to-achieve. In addition, our results included higher litigation
related charges.
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Net revenues in the first nine months of 2013 decreased by 2 % to € 25.4 billion, compared to € 25.9 billion in
the first nine months of 2012. Revenues in CB&S were € 11.2 billion, down € 910 million, or 8 %, versus the
first nine months of 2012. Sales & Trading (debt and other products) revenues were the main driver with a
decrease of € 1.8 billion, or 24 %, as compared to the first nine months of 2012, resulting from an uncertain
economic backdrop, reflected in a more difficult trading environment with a lack of liquidity and subdued client
activity. Net revenues in GTB were € 3.1 billion, an improvement of € 19 million, or 1 %, versus the first nine
months of 2012, reflecting solid results despite margin compression and low interest rate levels. The first nine
months of 2013 included a gain from the sale of Deutsche Card Services. Net revenues in DeAWM amounted
to € 3.5 billion, an increase of € 175 million, or 5 %, versus the first nine months of 2012, mainly due to a higher
asset under management base and higher client activity levels. Net revenues in PBC were € 7.2 billion, an
increase by € 20 million versus the first nine months of 2012. Higher revenues from credit products as well as
higher equity pick-ups related to our Hua Xia Bank stake and positive non-operating effects related to Postbank
were partially offset by the impacts from the persisting low interest rate environment and a reduction of deposit
volumes. Revenues in NCOU were € 987 million, lower by € 67 million, or 6 %, compared to the first nine
months of 2012, negatively impacted by effects from the execution of the de-risking strategy, partially offset by
the non-recurrence of impairments recorded in the prior-year period, including € 257 million related to our
exposure in the Actavis Group. C&A net revenues improved from negative € 846 million in the first nine months
2012 to negative € 595 million in the first nine months of 2013. This development was primarily driven by ef-
fects from different accounting methods used for management reporting and IFRS.

Provision for credit losses in the first nine months of 2013 was € 1.3 billion, an increase of € 52 million, or

4 %, compared to the same period of 2012, mainly driven by a single client credit event in GTB along with
higher provisions in CB&S. Partly offsetting this were lower provisions in PBC, primarily reflecting the favorable
environment in Germany, and in NCOU.

Noninterest expenses were € 20.8 billion in the first nine months 2013, up € 194 million, or 1 %, compared to
the first nine months of 2012. Compensation and benefits were € 9.7 billion, down € 665 million, or 6 %, com-
pared to the first nine months of 2012, reflecting lower compensation primarily in CB&S as a result of the ongo-
ing implementation of the OpEx program. General and administrative expenses were up by € 809 million, or

8 %, mainly due to higher litigation related expenses and higher non-compensation related expenses, reflect-
ing the ongoing implementation of the OpEx program, partially offset by savings from the ongoing implementa-
tion of the OpEx program. Noninterest expenses included cost-to-achieve related to OpEx of € 789 million in
the first nine months 2013 versus € 319 million in the first nine months 2012, of which € 287 million and

€ 276 million, respectively, were restructuring expenses.

Income before income taxes was € 3.2 billion in the first nine months of 2013, a decrease of € 757 million
versus the first nine months of 2012.

Net income in the first nine months of 2013 amounted to € 2.0 billion, compared to € 2.8 billion in the 2012
comparative period. Income tax expense was unchanged at € 1.2 billion. The effective tax rate in the first nine
months of 2013 of 37 % was mainly impacted by expenses that are not tax deductible and adjustments for
income taxes of prior periods. This compares to an effective tax rate of 29 % in the first nine months 2012.
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Segment Results of Operations

Corporate Banking & Securities Corporate Division (CB&S)

Three months ended Nine months ended

in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change
(unless stated otherwise) 2013 2012 Change in % 2013 2012 Change in %
Net revenues:
Sales & Trading (debt and other products) 1,286 2,462 (1,176) (48) 5,920 7,766 (1,845) (24)
Sales & Trading (equity) 643 597 46 8 2,196 1,788 408 23
Origination (debt) 364 377 (13) (3) 1,237 1,039 198 19
Origination (equity) 135 140 (6) (4) 491 367 123 34
Advisory 155 159 (5) (3) 340 417 (77) (19)
Loan products 333 222 110 50 884 698 185 27
Other products 21 (11) 31 N/M 95 (2) 97 N/M
Total net revenues 2,936 3,947 (1,011) (26) 11,163 12,073 (910) (8)
Provision for credit losses 43 18 25 135 120 38 82 N/M
Total noninterest expenses 2,539 2,832 (294) (10) 8,051 8,529 (478) (6)

thereof:

Restructuring activities 6 182 (176) (96) 103 182 (80) (44)

Impairment of intangible assets 0 0 0 N/M 0 0 0 N/M
Noncontrolling interests 9 9 1 7 20 15 5 34
Income before income taxes 345 1,088 (743) (68) 2,972 3,491 (519) (15)

N/M — Not meaningful

2013 to 2012 Three Months Comparison

The current quarter revenues were impacted by a marked slowdown in client activity exacerbated by market
uncertainty and lack of liquidity, with the expectation of quantitative easing tapering being a notable driver. This
compared to a strong third quarter 2012.

The third quarter 2013 net revenues were € 2.9 billion, versus € 3.9 billion in the third quarter 2012, and in-
cluded a gain of € 24 million related to the impact of a Debt Valuation Adjustment (DVA) on certain derivative
liabilities, and a mark-to-market loss of € 99 million related to the mitigation of pro forma Capital Requirements
Regulation (CRR)/Capital Requirements Directive 4 (CRD 4) risk-weighted assets (RWA) on Credit Valuation
Adjustment (CVA). Excluding these impacts, net revenues decreased by € 936 million, or 24 %, compared to
the third quarter 2012.

Sales & Trading (debt and other products) net revenues were € 1.3 billion in the third quarter 2013, a decrease
of € 1.2 billion, or 48 %, compared to the third quarter 2012. The decrease reflects a slowdown in client activity
and challenging conditions reflecting the uncertain market environment. Revenues in Rates and Credit Trading,
Foreign Exchange, and Commodities were significantly lower than the prior year quarter. Revenues in Rates
and Credit Trading (including RMBS) were impacted by lower client activity and a more difficult trading envi-
ronment reflected in a lack of liquidity. Revenues in Foreign Exchange were impacted by a subdued market
environment, reflected in margin compression, as well as unfavorable movements in global exchange rates,
whilst Commodities revenues were impacted by weaker client activity. Deutsche Bank was ranked number one
in the Euromoney Annual Foreign Exchange poll, for the ninth consecutive year. Revenues in Client Solutions
were in line with the prior year quarter, as were revenues in Emerging Markets, despite outflows from Emerg-
ing Market countries.
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Sales & Trading (equity) generated net revenues of € 643 million in the third quarter 2013, an increase of

€ 46 million, or 8 %, compared to the third quarter 2012. The increase was driven by significantly higher reve-
nues in Equity Derivatives reflecting increased demand for structured solutions, only partly offset by lower
Equity Trading revenues. Prime Finance revenues were in line with the prior year quarter.

Origination and Advisory generated revenues of € 653 million in the third quarter 2013, a decrease of

€ 23 million, or 3 %, compared to the third quarter 2012. Revenues in Debt and Equity Origination were resil-
ient, in line with the prior year quarter, despite a fall in global issuance activity. Similarly, despite a fall in global
fee pools, Advisory revenues were in line with the prior year quarter.

Loan products revenues were € 333 million in the third quarter 2013, an increase of € 110 million, or 50 %,
compared to the third quarter 2012, reflecting unfavorable movements in credit spreads in the prior year
period.

Net revenues from other products were € 21 million in the third quarter 2013, an increase of € 31 million com-
pared to the third quarter 2012, driven by the aforementioned DVA on certain derivative liabilities.

In provision for credit losses, CB&S recorded a net charge of € 43 million in the third quarter 2013, compared
to a net charge of € 18 million in the third quarter 2012.

Noninterest expenses decreased by € 294 million, or 10 %, compared to the third quarter of 2012. The impact
of litigation related charges was more than offset by lower compensation, including severance, and non-
compensation expenses, reflecting the ongoing implementation of the OpEx program.

Income before income taxes was € 345 million in the third quarter 2013, compared to € 1.1 billion in the third
quarter 2012, mainly driven by lower revenues and the higher litigation related expenses, partly offset by lower
compensation and non-compensation expenses.

2013 to 2012 Nine Months Comparison
Revenues in the first nine months of 2013 have been impacted by an uncertain economic backdrop, reflected
in a challenging trading environment with a lack of liquidity and subdued client activity.

Net revenues in the first nine months of 2013 were € 11.2 billion, versus € 12.1 billion in the first nine months of
2012, and included a gain of € 89 million related to the impact of a Debt Valuation Adjustment (DVA) on certain
derivative liabilities, and a mark-to-market loss of € 115 million related to the mitigation of pro forma Capital
Requirement Regulation (CRR)/Capital Requirements Directive 4 (CRD 4) risk-weighted assets (RWA) on
Credit Valuation Adjustment (CVA). Excluding these impacts, net revenues decreased by € 884 million, or 7 %,
compared to the first nine months of 2012.

Sales & Trading (debt and other products) generated net revenues of € 5.9 billion in the first nine months of
2013, a decrease of € 1.8 billion, or 24 %, compared to the first nine months of 2012. Revenues in Rates and
Credit Trading (including RMBS) were significantly lower than the first nine months of 2012, as market uncer-
tainty drove lower client activity and a more difficult trading environment was reflected in a lack of liquidity.
Revenues in Commodities also decreased significantly compared to the prior year period, reflecting unfavor-
able market conditions coupled with subdued client activities. In Foreign Exchange, despite increased volumes,
revenues were lower than the prior year period due to margin compression and market uncertainty. In contrast,
despite outflows from emerging market countries, Emerging Market revenues were higher than the prior year
period. Revenues in Credit Solutions were in line with the first nine months of 2012.
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Sales & Trading (equity) generated net revenues of € 2.2 billion in the first nine months of 2013, an increase
of € 408 million, or 23 %, compared to the first nine months in 2012. Equity Trading revenues were higher,
whilst Equity Derivatives revenues were significantly higher, compared to the first nine months of 2012, reflect-
ing improved equity market sentiment.

Origination and Advisory generated revenues of € 2.1 billion in the first nine months of 2013, an increase of

€ 244 million, or 13 %, compared to the first nine months of 2012. Debt Origination revenues were higher, and
Equity Origination revenues were significantly higher, than the first nine months of 2012, reflecting increased
debt and issuance activity. Revenues in Advisory were lower than the prior year period, due to reduced deal
volumes. Deutsche Bank was ranked number one in Europe by share of Corporate Finance fees, and number
one in Europe in Equity Origination (all rankings sourced from Dealogic).

Loan products revenues were € 884 million in the first nine months of 2013, an increase of € 185 million, or
27 %, compared to the first nine months of 2012, reflecting unfavorable movements in credit spreads in the
prior year period.

Net revenues from other products were € 95 million in the first nine months of 2013, an increase of € 97 million
from the first nine months of 2012, driven by the aforementioned DVA on certain derivative liabilities.

In provision for credit losses, CB&S recorded a net charge of € 120 million in the first nine months of 2013,
compared to a net charge of € 38 million in the first nine months of 2012.

Noninterest expenses decreased by €478 million, or 6 %, in the first nine months of 2013, compared to the
same period of 2012. This decrease was driven by lower compensation and non-compensation expenses as a
result of the OpEx measures, partly offset by increased litigation related charges.

Income before income taxes was € 3.0 billion in the first nine months of 2013, compared to € 3.5 billion in the
first nine months of 2012, driven by lower revenues and higher litigation related charges, partly offset by lower

compensation and non-compensation expenses.

Global Transaction Banking Corporate Division (GTB)

Three months ended Nine months ended

in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change
(unless stated otherwise) 2013 2012 Change in % 2013 2012 Change in %
Net revenues:
Transaction services 1,024 1,045 (21) (2) 3,093 3,073 19 1
Other products 0 0 0 N/M 0 0 0 N/M
Total net revenues 1,024 1,045 (21) (2) 3,093 3,073 19 1
Provision for credit losses 58 39 19 48 230 141 89 63
Total noninterest expenses 587 684 (97) (14) 1,843 2,018 (174) 9)

thereof:

Restructuring activities 4 0 4 N/M 18 0 18 N/M

Impairment of intangible assets 0 0 0 N/M 0 0 0 N/M
Noncontrolling interests 0 0 0 N/M 0 0 0 N/M
Income before income taxes 379 323 57 18 1,020 915 105 11

N/M — Not meaningful
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2013 to 2012 Three Months Comparison

In the third quarter 2013, the difficult macroeconomic environment, with low interest rates in core markets,
persisted, and competitive pressures on margins continued to be challenging. Furthermore, adverse FX-
movements impacted GTB’s result reported in Euro. Despite those effects, GTB’s net revenues decreased only
slightly by € 21 million, or 2 %, to € 1.0 billion in the third quarter 2013 compared to the third quarter 2012.

In Trade Finance, a solid revenue performance was achieved on the back of strong volumes despite the diffi-
cult market conditions. In Trust & Securities Services, revenues remained stable as higher volumes counter-
balanced the impact from low interest rates. Revenues in Cash Management were impacted by the
aforementioned low interest rate levels.

Provision for credit losses was € 58 million in the third quarter 2013, compared to € 39 million in the third quar-
ter 2012. The increase related among others to volume growth in Trade Finance and higher provisions for the
commercial banking activities in the Netherlands.

Compared to the third quarter 2012, noninterest expenses were reduced by € 97 million, or 14 %, to € 587 mil-
lion in the third quarter 2013. This decrease related to the non-recurrence of integration costs for the commer-
cial banking activities in the Netherlands recorded in the third quarter 2012. In addition, lower compensation-
related costs as well as the ongoing cost discipline contributed to the decrease. The third quarter 2013 in-
cluded cost-to-achieve related to the OpEx program of € 18 million.

Income before income taxes increased by € 57 million, or 18 %, compared to the third quarter 2012. The in-
crease was driven by the aforementioned lower noninterest expenses, partly offset by higher provision for
credit losses while revenues were stagnating.

2013 to 2012 Nine Months Comparison

As mentioned above, the market environment in 2013 was challenging with low interest rates in core markets,
pressure on margins as well as adverse FX-movements. Compared to the prior year period, net revenues
increased slightly by € 19 million, or 1 %, to € 3.1 billion in the first nine months of 2013, despite challenging
market conditions. The first nine months 2013 included a gain from the sale of Deutsche Card Services.
Revenues in Trade Finance came under pressure reflecting the aforementioned difficult market environment,
especially in Europe and Asia, with margin compression and increased risk mitigation charges being counter-
balanced by strong volumes. In Trust & Securities Services, revenues showed a stable performance with
increased volumes partially counterbalancing the impact from low interest rate levels. Revenues from Cash
Management benefited from higher volumes.

Provision for credit losses was € 230 million in the first nine months 2013, compared to € 141 million in the first
nine months 2012. The increase was primarily driven by a single client credit event in Trade Finance.

Compared to the first nine months of 2012, noninterest expenses decreased by € 174 million, or 9 %, to

€ 1.8 billion. This decrease primarily related to the non-recurrence of integration costs for the commercial
banking activities in the Netherlands. In addition, lower compensation-related costs as well as the ongoing
cost discipline contributed to the decrease. Cost-to-achieve related to the OpEx program of € 48 million
were incurred in the first nine months 2013.

Income before income taxes increased by € 105 million, or 11 %, compared to the prior year period, mainly due
to lower noninterest expenses, primarily related to the non-recurrence of integration costs. This was partly
offset by the aforementioned increase in provision for credit losses of € 89 million.
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Deutsche Asset & Wealth Management Corporate Division (DeAWM)

Three months ended

Nine months ended

in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change
(unless stated otherwise) 2013 2012 Change in % 2013 2012 Change in %
Net revenues:
Discretionary portfolio/fund management 572 553 20 4 1,637 1,542 95 6
Advisory/brokerage 184 200 (16) (8) 622 604 18 3
Credit products 100 110 (10) 9) 289 316 (27) 9)
Deposits and payment services 68 52 16 32 205 176 29 16
Other products 339 321 19 6 795 735 60 8
Total net revenues 1,264 1,235 29 2 3,549 3,374 175 5
Provision for credit losses 1 8 (6) (86) 14 15 (1) (9)
Total noninterest expenses 980 1,115 (135) (12) 2,948 2,942 6 0
thereof:
Policyholder benefits and claims 171 161 10 6 356 307 49 16
Restructuring activities 16 91 (75) (82) 159 91 68 75
Impairment of intangible assets 0 0 0 N/M 0 0 0 N/M
Noncontrolling interests 0 0 0 N/M 0 0 0 (89)
Income before income taxes 283 113 170 151 587 416 171 41

N/M — Not meaningful

2013 to 2012 Three Months Comparison
In the current quarter DeAWM continued to benefit from the rise of equity and bond markets. In addition,
DeAWM’s initiative to improve its operating and technology platform delivered cost efficiencies.

In DeAWM, net revenues were € 1.3 billion in the third quarter 2013, an increase of € 29 million, or 2 %, com-
pared to the third quarter 2012. Discretionary portfolio management/fund management net revenues increased
by € 20 million, or 4 %, mainly due to a higher asset under management base. Net revenues from advisory/
brokerage services were down € 16 million, or 8 %, suffering from lower client activity in the current quarter.
Net revenues from credit products decreased by € 10 million, or 9 %, which was more than offset by an in-
crease in revenues from Deposits and payment services of € 16 million, or 32 %, compared to the same period
2012. Net revenues from Other products were up € 19 million, or 6 %, mainly driven by mark-to-market move-
ments on investments held to back insurance policyholder claims in Abbey Life, largely offset in noninterest
expenses.

Provision for credit losses of € 1 million decreased by € 6 million, or 86 %, compared to the third quarter 2012,
resulting from the lending business in U.S. and Switzerland.

Noninterest expenses of € 980 million in the third quarter 2013 decreased by € 135 million, or 12 %, compared
to the third quarter 2012. The current quarter reflects the ongoing implementation of the OpEx program with
lower OpEXx related cost-to-achieve than in the prior year quarter as well as lower compensation and non-
compensation costs. Furthermore, litigation related expenses have also decreased in the third quarter 2013
compared to the prior year quarter.

Income before income taxes was € 283 million in the third quarter 2013, an increase of € 170 million, or 151 %,
compared to the third quarter 2012. This reflects a solid revenue performance and our progress on OpEx as
well as lower litigation related expenses.

In the third quarter 2013, invested assets decreased by € 9 billion to € 934 billion, primarily due to foreign ex-
change rate movements and outflows of low margin assets, partially offset by positive market effects.
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2013 to 2012 Nine Months Comparison

DeAWM benefited from the rise of equity and bond markets which was leading to signs of re-emerging client
confidence. Costs excluding restructuring activities and insurance policyholder claims in Abbey Life have been
positively impacted by ongoing OpEx measures.

In DeAWM net revenues in the first nine months 2013 were € 3.5 billion, an increase of € 175 million, or 5 %,
compared to the same period 2012. Discretionary portfolio management/fund management increased by

€ 95 million, or 6 %, due to a higher asset under management base as compared with the prior-year period.

Net revenues from advisory/brokerage services were up € 18 million, or 3 %, driven by higher client activity
levels. In credit products, revenues decreased by € 27 million, or 9 %, more than offset by € 29 million, or 16 %,
higher revenues from deposits and payment services. Net revenues from other products increased by

€ 60 million, or 8 %, versus the 2012 comparison period, mainly due to mark-to-market movements on invest-
ments held to back insurance policyholder claims in Abbey Life, largely offset in noninterest expenses.

Provision for credit losses was € 14 million in the first nine month 2013 and nearly stable compared to the
same period last year.

Noninterest expenses of € 2.9 billion were in line with the prior year period. Higher cost-to-achieve related to
the OpEx program and the aforementioned effects from Abbey Life were offset by lower compensation and
non-compensation costs reflecting the ongoing implementation of the OpEx program.

Income before income taxes in the first nine months of 2013 increased by € 171 million, or 41 %, versus the
2012 comparison period.

As of September 30, 2013, invested assets were € 934 billion and remained nearly unchanged compared to
December 31, 2012.
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Private & Business Clients Corporate Division (PBC)

Three months ended Nine months ended

in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change

(unless stated otherwise) 2013 2012 Change in % 2013 2012 Change in %

Net revenues:

Global credit products 785 784 1 0 2,367 2,308 59 3

Deposits 732 773 (41) (5) 2,234 2,388 (153) (6)
Payments, cards & account products 259 259 0 0 765 756 9 1

Investment & insurance products 263 263 1 0 884 845 40 5

Other products 283 354 (71) (20) 904 838 66 8

Total net revenues 2,323 2,434 (111) (5) 7,155 7,134 20 0

Provision for credit losses 171 189 (18) (9) 476 564 (88) (16)
Total noninterest expenses 1,805 1,841 (36) (2) 5,341 5,323 18 0

thereof:

Impair