
U
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F
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E
E

 W
R

ITIN
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R

O
S

P
E

C
T

U
S

F
iled

 p
u

rsu
an

t to R
u

le 433
R

eg
istratio

n
 S

tatem
en

t N
o

. 333-184193

R
efiled to

 co
rrect typ

o
g

rap
h

ical erro
r

o
n

 slid
e 24, in

 2013 ad
ju

sted
 C

IR
, an

d
 to

 
add

 fu
ll-year 2013 reco

n
ciliatio

n
 o

n slid
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R
econfirm

ing our vision based on the unique positioning of
our m

odel

1

W
e serve shareholders best by putting our clients first and by 

building a global netw
ork of balanced businesses underpinned

by strong capital and liquidity

W
e value our G

erm
an roots and

rem
ain dedicated to our global presence

W
e com

m
it to a culture that ali gns risks and rew

ards; attracts
and develo ps talented individuals; fosters team

w
ork and

partnership; and is sensitive to the society in w
hich w

e operate

R
econfirm

ing our vision

O
n

e o
f a h

an
d

fu
l o

f b
an

ks ab
le to

 d
eliver o

n
 th

is visio
n

 g
lo

b
ally,

an
d

 th
e o

n
l y o

n
e b

ased
 in

 E
u

ro
p

e

D
B

 uniquel y positioned to 
deliver on this vision

D
eep financing and capital 

m
arkets expertise

T
ruly global

B
ased in E

urope

Investing in efficient and 
scalable platform

s

W
e asp

ire to
 b

e th
e lead

in
g

clien
t-cen

tric g
lo

b
al u

n
iversal b

an
k



financial transparency. 
F

rankfurt, 19 M
ay 2014

D
eutsche B

ank
Investor R

elations

T
aking stock 

S
in

ce
Ju

n
e

2012:
D

elivering
strongly

against S
trategy 2015+...

C
o

st

W
ell on track –

E
U

R
 2.3 bn cost

savings, on low
er

C
tA

C
o

m
p

eten
cies

D
elivering strong

results across all
businesses

C
ap

ital
S

ubstantial capital
ratio accretion
since 2012

C
u

ltu
re

F
oundations of

cultural change
established

C
lien

ts
P

utting clients at
the heart of
everything w

e do

...despite a num
ber of changes in our operating environm

ent

Im
p

ro
ved

 
co

m
p

etitive 
d

yn
am

ics

T
i g

h
ter 

re g
u

latio
n

In
creased

 co
st 

o
f co

m
p

lian
ce 

an
d

 liti g
atio

n

M
acro

h
ead

w
in

d
s

Low
 interest rates in 

particularaffecting
P

B
C

,G
T

B

Low
er volum

es / m
argins in

C
B

&
S

 businesses

E
uropean peers retrenching 

from
 parts of IB

 business

A
dverse im

pact on capital 
and increased focus on 
leverage

H
igher cost of regulatory 

controls and litigation

2
F

rankfurt, 19 M
ay 2014

D
eutsche B

an k
Investor R

elations
financial transparency. 
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T
oday’s m

easures

3

B
u

ild
in

g
 cap

ital stren
g

th
E

n
h

an
cin

g
 co

m
p

etitiven
ess

In
vestin

g
 in

 
clien

t fran
ch

ises

E
U

R
 ~8 bn capital increase

decisivel y addressing
know

n challenges to our
capital ratios, plus
providing additional 
dow

nside protection

O
n top of already 

announced E
U

R
 5 bn A

T
1

issuances by end 2015,
including our inaugural 
issue

R
eshape C

B
&

S
 to

sustainably deliver returns 
above cost of capital

U
nrelenting com

m
itm

ent to 
cost

efficienc y
–

w
e

intend 
to deliver in full on 
O

perational E
xcellence 

despite significant 
investm

ent in regulatory 
com

pliance and controls

F
ocused investm

ent to 
stren gthen U

S
 client 

franchise

A
cceleration of investm

ent in 
digital banking across E

urope

Investm
ent in integrated 

C
B

&
S

-
G

T
B

coverage, 
particularly for m

ultinational 
corporations

Investm
ent to capture H

N
W

I 
m

arket share opportunities

1234
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D
etails of capital m

easures

4

K
ey term

s of the offering

E
U

R
 ~8 bn

(1)(com
m

itted)
F

ully loaded: 11.8%
 

up from
 9.5%

 

P
hase-in: 15.3%

 
up from

 13.2%

F
ull y loaded: 3.1%

(3)

up from
 2.5%

A
djusted

(3,4): 3.8%
 

up from
 3.2%

(1) T
ranslating into C

E
T

1 capital contribution of E
U

R
 9.2 bn on a fully loaded basis      (2) N

o entitlem
ent for proposed 2013 dividend per share of E

U
R

 0.75     
(3) E

xcluding upcom
ing new

 A
T

1 bonds
(4) C

om
prises fully loaded C

E
T

1, plus all current eligible A
T

1 outstanding (under phase-in) 

A
nchor investor com

m
itm

ent of
E

U
R

 1.75 bn (~60 m
new

 shares
placed at E

U
R

 29.20
(2))

E
U

R
 6.3 bn fully underw

ritten
(up to ~300 m

 new
 shares)

F
ull entitlem

ent for 2014

2 ½
w

eeks, startin g early June

G
ross 

proceeds

S
ubscription 

period 

D
ividend 

entitlem
ent of 

new
 shares 

E
x-ri ghts 
issue

R
ights

issue

Im
pact on pro-form

a C
R

D
4 1Q

14 ratios

C
E

T
1  

ratio

Levera ge
ratio
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T
im

eline of key events

5

18 M
ay

P
ublic 

announcem
ent T

o
d

ay

A
n

alyst &
 

in
vesto

r call

P
ricing of 

A
T

1 issue
(1

)

R
ights issue

A
T

1 issue

22 M
ay

Investor 
com

m
unication events

A
n

n
u

al G
en

eral
M

eetin
g

(F
ran

kfu
rt) 27 M

ay

E
xpected

settlem
ent

of A
T

1 issue
(1

) 4 June

T
arget date for 

fixing final 
subscription 
price and 
num

ber of new
 

shares

6 June

E
xpected start 

of subscription 
period / rights 
trading

27 June

S
u

b
scrip

tio
n

 p
erio

d

E
xpected

closing &
 

settlem
ent

N
ote: T

im
eline subject to regulatory approval     (1) A

T
1 securities w

ill be offered only in transactions not subject to the registration requirem
ents to the U

nited S
tates S

ecurities
A

ct of 1933 and m
ay not be offered or sold in the U

nited S
tates

24 June

E
xpected 

end of 
subscription 
period

5 June

E
xpected

prospectus 
publication 
date
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C
R

D
4 leverage ratio, fully loaded, in %

3.5

P
ro-

form
a 

post 
A

T
1

issuance

E
U

R
 

5bn A
T

1 
issuance 
b y Y

E
15

0.4

6

C
E

T
1 capital

C
om

prehensively strengthening capital and leverage
ratios for the lon ger-term

 

4.5

9.0

R
equirem

ents 
2019

(3
)

2.5

2.0

11.8

9.5

2.3

15.3

13.2

2.1

C
R

D
4 capital ratio, in %

Leverage ratio

0.6

1Q
14

2.5

1Q
14 

pro-
form

a

3.1

2.5

3.2

C
apital

increase

P
hase-inC

apital
increase F

ully loaded

C
onservation

buffe r
(2

)

G
-S

IB
 add. 

buffe r
(1

)

C
E

T
1

m
inim

um
ratio

P
ro-form

a incl. capital 
m

easures 
(based on 1Q

14)

A
ddress know

n 
regulatory capital issues 
(e.g., P

ru V
al)

B
uild a strong buffer to 

regulatory requirem
ents

Im
prove preparedness for  

unforeseeable challenges

A
llow

 for grow
th initiatives

A
spiration 
Y

E
15

B
uild capital strength

A
djusted ratio

(4
)

3.8

~
3.5

(1
) G

lob
al syste

m
ica

lly im
po

rtant ba
nks bu

ffer m
a

y vary be
tw

ee
n 1%

 a
nd

 3
.5

%
; level dep

en
den

t on
 reg

ulators’jud
gm

e
nt o

f glo
bal system

ic im
p

ortan
ce

 a
t the

 tim
e; D

B
 cu

rrently a
ssesse

d in 
the 2%

 bu
cket. A

lternatively, a bu
ffer fo

r m
acro

-prude
ntial and

/or system
ic risk o

f u
p to

 5
%

 can
 b

e se
t by E

U
 m

em
b

er sta
te

s. T
he

 h
ighe

r of th
e G

-S
IB

 b
uffe

r an
d th

is system
ic risk b

uffer is
then

 a
pp

licab
le    (2

) S
hou

ld be h
eld ou

tside
 p

erio
ds o

f stress; ca
n be

 d
ra

w
n d

ow
n

 in
 p

eriods of stress if discretiona
ry d

istrib
ution

s of earning
s are re

duced
      (3

) C
u

rre
ntly e

xclude
s the

po
te

ntial fo
r a coun

te
rcyclical buffer of up

 to 2.5%
      (4) C

om
prise

s fully lo
ade

d C
E

T
1

, plu
s all curren

t elig
ib

le A
T

1 ou
tstand

ing (u
nd

er ph
ase

-in) 
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W
e rem

ain com
m

itted to deliver against our am
bition –

despite a m
ore adverse m

edium
-term

 environm
ent

7

O
ur assum

ptions

N
ote

: N
ew

 aspirations refle
ct effects of capita

l issuances (E
U

R
 3 b

n in F
Y

13
, E

U
R

 ~
8 bn in F

Y
14) as w

e
ll as im

p
act of inte

nded investm
ent of fresh capital an

d resource redeploym
ent

(1
) C

R
D

4, fully loaded, assum
ing no m

aterial regulato
ry change

s to form
ula and calcula

tion
(2

) G
ross savings 

(3
) A

d
justed for litigation

, C
tA

, im
pa

irm
ent of goodw

ill a
nd intangible

 assets,
policyholder benefits and claim

s, other severances a
nd other divisional spe

cific cost one-offs; divided by reported
 re

venues        (4) B
ased on

 ave
rage active equ

ity a
nd, fo

r the corporate divisions, 
on a C

R
D

4 fully loaded basis and assum
ing a corpora

te tax rate of 30-35%
                    (5) A

djuste
d for litiga

tion, C
tA

, im
pairm

ent of good
w

ill and intangible a
ssets, oth

er severances and C
V

A
 /

D
V

A
 / F

V
A

    (6) A
ssum

es litigation costs running significa
ntly low

er by 2016
 than in 2013

Im
plem

entation of 
regulatory fram

ew
orks 

(e.g., C
R

D
4, E

B
A

 
guidance) based on 
our understanding of
current rules and their 
likely im

pact on D
B

G
lobal G

D
P

 grow
th 

stabilising to 2-4%
 p.a.

N
o m

ajor interest rate
increase before 2016

C
entral B

ank 
intervention receding 
in U

S

O
ur updated G

roup aspirations

C
apital

C
apital distribution

Leverage
ratio

(1)

C
osts

S
avings

(2)

C
IR

P
ost-tax R

oE
(4)

>
10%

C
E

T
1

ratio
(1)

Long-term
 return of surplus capital to shareholders –

including in form
 of a com

petitive dividend payout ratio

~
3.5%

 b y end of 2015

E
U

R
 4.5bn b y end of 2015

~
65%

ad justed
in

2015
(3)

~
65%

 reported
in 2016

(6)

~
12%

ad justed
in

2015
(5)

~
12%

 reported
in 2016

(6)
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A
genda

1
T

h
e jo

u
rn

ey so
 far

2
T

oday’s m
easures

3
U

pdate on our aspirations
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C
osts: O

ur reduction plan is on track

9

W
e are successfully reducing costs...

C
ost base, reported, in E

U
R

 bn

…
w

ithin planned C
tA

...

C
um

ulative C
tA

, in E
U

R
 bn

…
and generating strong savings

C
um

ulative savings, in E
U

R
 bn

1Q
14

6.5

6.0

F
Y

13

28.4

23.1

F
Y

12

31.2

24.7
F

Y
13

A
ctual

2.1

1.8

0.3

T
argets

2.3
F

Y
13

A
ctual

2.3

2.1

0.3

T
argets

1.6
F

Y
13

1Q
14

F
Y

13

1Q
14

1Q
14

1Q
14

A
djusted

(1
)

(1
) A

djusted for litiga
tio

n, cost to achie
ve

, im
pa

irm
en

t o
f go

odw
ill a

nd
 in

ta
ngib

le asse
ts, p

olicyh
olde

r be
nefits an

d cla
im

s, other severan
ce

s an
d other division

al sp
ecific co

st one
-offs (se

e app
end

ix 
for reconciliation)       N

o
te

: F
igu

re
s m

ay not add
 u

p du
e to

 rou
ndin

g diffe
re

nces
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C
om

petencies: G
enerating strong operating results…

A
djusted IB

IT
(1), C

ore B
ank

(2), all num
bers including C

onsolidation &
 A

djustm
ents, in E

U
R

 bn

2.6

8.5
7.6

8.3
8.3

5.2

(5.6)

7.8
8.4

6.5

4.8

1Q
14

F
Y

13
F

Y
12

F
Y

11
F

Y
10

F
Y

09
F

Y
08

F
Y

07
F

Y
06

F
Y

05
F

Y
04

G
ro

w
th

 &
 E

xp
an

sio
n

C
risis

R
ecalib

ratio
n

S
trate g

y 
2015+

(3)
(3)

N
ote

: A
djusted figures show

n based on U
S

 G
A

A
P

 fo
r 2004 to 2006 and IF

R
S

 for 2007
 to 20

14           
(1

) A
d

justed for litigation
, C

tA
 / restructuring

 cha
rges, o

ther severa
nces, im

pairm
e

nt of goodw
ill &

 inta
ngib

les, and C
V

A
 / D

V
A

 / F
V

A
 (see append

ix fo
r recon

ciliation)     
(2

) G
roup excluding N

C
O

U
 from

 2
012 o

nw
a

rds (see ap
pendix for N

C
O

U
 adjuste

d IB
IT

, w
hich is exclud

ed ab
ove) and excluding C

o
rporate Investm

en
ts in

 yea
rs prior

to 201
2  (3) A

djusted for transfer of d
iscontinued “S

p
ecia

l C
om

m
odities G

roup”
(S

C
G

) to N
C

O
U

, w
hich hap

pened in 1Q
14 (adjusted C

ore B
a

nk IB
IT

 otherw
ise E

U
R

 
8.4 bn

), C
V

A
 (C

redit V
aluation A

dju
stm

ent): A
djustm

e
nts m

ade for m
ark-to

-m
arke

t m
ovem

en
ts related to m

itigating he
dges for C

apita
l R

equirem
ents R

egulatio
n /

C
apital R

eq
uirem

ents D
irective 4 risk-w

eig
hted asse

ts arising on C
V

A
; D

V
A

 (D
ebt V

aluation A
djustm

ent): Incorpora
ting the im

pact of ow
n credit risk in the fair value 

of derivative contracts; F
V

A
 (F

und
ing V

aluation A
djustm

ent): Incorporating m
arket-im

plied funding costs for unco
llateralized d

erivative
 position

s       
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C
om

petencies: ...across all businesses despite adversity
A

djusted IB
IT

(1), C
onsolidation &

 A
djustm

ents not show
n, in E

U
R

 bn

(1
) A

d
justed for litigation

, C
tA

, im
pa

irm
ent of goodw

ill a
nd intangible

 assets, o
ther severa

nces and C
V

A
 / D

V
A

 / F
V

A
 (see appen

dix for reco
nciliation)       (2) T

op 3 rankings coun
ted for e

ach
product and

 m
ajo

r region (A
m

ericas, E
urope, A

sia ex Japan, Japan). P
roducts includ

e a w
ide

 range of fixed in
com

e, equities and corp
orate finance prod

ucts. R
ankings genera

lly on the basis o
f

clie
nt m

a
rket share, p

enetration or fees. T
otal of 78 m

arke
ts analyzed

S
ource: G

reen
w

ich A
ssociates, E

urom
on

e y, C
oalition, D

ealogic

C
B

&
S

P
B

C
G

T
B

D
eA

W
M

T
op 3 position in 39

m
arkets

(2)globally
Leading E

M
E

A
 and 

A
P

A
C

 F
IC

 franchise

Largest private retail
&

 com
m

ercial bank in
G

erm
any

P
rofitable &

 grow
ing

franchise in E
urope

M
arket-leading A

W
M

 
franchise in G

erm
any

T
op 5 A

W
M

 franchise 
in E

urope

S
trong global netw

ork

A
 leading position in 

E
M

E
A

1Q
14

1.6

F
Y

13

4.8

F
Y

12

4.9

1Q
14

0.6

F
Y

13

2.1

F
Y

12

2.0

1Q
14

0.4

F
Y

13

1.3

F
Y

12

1.1

1Q
14

0.2

F
Y

13

1.2

F
Y

12

0.6
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C
lients: P

lacing our clients at the core of our organization

12

S
erving ~

900,000 G
erm

an “M
ittelstand”

clients via our global netw
ork of  

>
70 countries (e. g., V

orw
erk)

F
ull franchise deliver y: capital m

arkets,
advice, financing and asset

m
ana gem

ent

A
lig

n
m

en
t  

o
f co

vera g
e

Intensified local coverage, for exam
ple 

our investm
ents into G

T
B

/C
B

&
S

coverage to focus on m
ultinational

corporations in A
sia

C
ro

ss-
d

ivisio
n

al
co

o
p

eratio
n

S
et up m

echanism
s to deepen bank-

w
ide covera ge of key clients 

T
ight product and regional cooperation

C
lien

t 
m

etrics

Im
plem

ented client-centric incentives for
G

E
C

 m
em

bers

Launched client satisfaction
perform

ance m
anagem

ent via N
et

P
rom

oter S
core

T
M

(1)

K
ey initiatives to em

bed client-centricity in our organization...
...are bearin g fruitLandm

ark corporate debt issues:
U

S
D

 ~
17 bn (A

pril 2013)
U

S
D

 ~
12 bn (A

pril 2014
)

(1
)  R

egistered tradem
ark of B

ain &
 C

om
pany, Inc., F

red R
eichheld a

nd S
atm

etrix S
ystem

s, In
c.
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C
lients: D

istinctive capabilities in A
sia

13

A
 strong franchise in A

sia…
…

supporting clients w
ith financing &

 advisory services

D
B

A
sia

(ex.Japan)m
arketshare

and
rank

(1)
S

elected A
sia exam

ples

E
U

R
1 bn IP

O
: biggest food and

beverage deal ever in A
sia

U
S

D
 2.5 bn bond issue:  largest

ever order book for a private sector
A

sian bond

U
S

D
 5.7 bn takeover: A

dvisor to
B

ank of A
yudhya on its sale to

B
ank of T

okyo-M
itsubishi

U
S

D
 1.8 bn IP

O
: the largest in

H
ong K

ong in 2013
5%

8% 9% 9%

14% 16%

30%

E
C

M

A
sia D

om
 

C
urr B

onds

C
ash E

quities

H
Y

R
ates

F
X

F
low

 credit

#4 #2 #3 #3 #2 #2

#1

(1) A
ll ranks for F

Y
 2013; C

oalition m
arket shares are based on a revenue pool constituted by D

B
 and its 12 m

ajor peers in A
sia ex Japan, on D

B
’s standard 

product taxonom
y; G

reenw
ich A

ssociates C
ash E

quities m
etric is A

sian E
quity R

esearch / A
dvisory V

ote S
hare   

S
ource: C

oalition (F
low

 C
redit, R

ates); E
urom

oney (F
X

); D
ealo gic (H

Y
, E

C
M

); G
reenw

ich A
ssociates (C

ash E
quities, A

sia D
om

estic C
urrency B

onds)
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C
ulture: B

road culture change program
 irreversibly initiated

14

T
hen

N
ow

E
ducation/

trainin g focus
on com

pliance

B
road training program

,
rem

inders for non-
com

pletion

N
on-com

pletion im
pacts pay 

and prom
otion

R
es ponsibility
for controls

C
om

pliance departm
ent 

w
ith front office support

S
trengthened three lines of

defense w
ith front office risk

m
anagem

ent responsibility

C
om

pensation
D

eferral: 3 years m
ax; 

lim
ited claw

backs
D

eferral: 5 years m
ax; 

stren gthened claw
backs

P
erform

ance
review

B
usiness, F

ranchise &
P

eople im
pact

V
alues &

 B
eliefs drive 

prom
otion and com

pensation

P
roduct

approval
D

ecentralized processes
S

trong central fram
ew

ork 
and oversight

G
overnance

Inform
al structures in 

m
an y places

F
ocus on w

ell-docum
ented 

lines of authority and
responsibilities

R
enew

ed values and beliefs cascaded system
atically throughout the bank
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9.5
9.7

9.7
10.0

8.8

7.8

4Q
3Q

2Q
1Q

4Q
1Q

2Q

<
6.0

1.4
1.4

1.5

1.6

1.8

C
apital: S

ubstantial capital ratio accretion since 2012

15

2012
2014

>
350 bps of C

E
T

1 capital ratio accretion since 1H
 2012

S
trong progress on reducing leverage

C
E

T
1 ratio, fully loaded

(1
), in %

3.2

3.1
3.1

3.0

4Q
3Q

1Q
2Q

2Q

2013
2014

C
R

D
4 leverage ratio, adjusted

(3
), in %

1H
 2012 –

1H
 2013:

D
isciplined build up of capital ratio:

2H
 2013 –

to
d

ay: 
R

egulatory driven pressure:

2013
2012

(1
) 2Q

1
2 to 4Q

13 base
d on B

3, 1Q
14 based on C

R
D

4      (2) C
V

A
 =

 C
redit V

aluation A
djustm

ent; IM
M

 =
 In

ternal M
odel M

ethod
(3

) C
om

prises fully loaded C
E

T
1, plu

s all cu
rre

nt eligible A
T

1
outstandin

g (under pha
se-in)

Leverage exposure, in E
U

R
 trn

2.6

N
C

O
U

 de-risking m
aterially ahead of plan

S
trict capital returns m

anagem
ent

E
U

R
 3 bn ex-rights issue

M
odel changes 

(e.g. C
V

A
, IM

M
(2

))

O
ther capital charges
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A
genda

1
T

he journey so far

2
T

o
d

ay’s m
easu

res

3
U

pdate on our aspirations
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A
d

d
ress kn

o
w

n
 

ch
allen

g
es an

d
 create a

p
ru

d
en

t cap
ital b

u
ffer

C
o

m
p

en
sate fo

r im
p

act o
f cap

ital in
crease o

n
 R

o
E

to
 d

rive retu
rn

s ab
o

ve co
st o

f cap
ital

U
pdate on S

trategy 2015+
: K

ey m
easures

17

S
trengthen core 

ca pital ratios w
ith 

E
U

R
 ~8 bn capital 

increase

S
upported by ongoing

A
T

1 program

R
em

ain firm
l y

com
m

itted to global
universal banking
m

odel

Long-term
 client 

outlook rem
ains

fundam
entally

attractive, particularly
in E

urope

R
e-shape our m

arkets 
franchise to capture
returns above cost of
capital

A
chieve C

IR
 of ~

65%
(adjusted) (1) in 2015 by 
deliverin g O

perational
E

xcellence

A
bsorbing E

U
R

 1-2 bn 
investm

ent in
regulatory com

pliance

Invest to strengthen 
our U

S
 client franchise

A
ccelerate investm

ent 
in digital banking 
across E

urope

Invest in integrated
C

B
&

S
-G

T
B

 coverage,
particularly for m

ulti-
national corporations

Invest to capture H
N

W
I

m
arket share 

opportunities

B
u

ild
in

g
 cap

ital 
stren

g
th

R
e-sh

ap
in

g
 o

u
r     

m
arkets p

latfo
rm

C
o

st d
iscip

lin
e

In
vestin

g
 in

 clien
t 

fran
ch

ises

E
n

h
an

cin
g

 co
m

p
etitiven

ess
A

B
C

D

(1) A
djusted for litigation, C

tA
, im

pairm
ent of goodw

ill and intangible assets, policyholder benefits and claim
s, other severances and other divisional specific cost one-offs; divided by reported revenues 

D
1

D
2

D
3

D
4
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R
etained

earnings
1Q

14 
pro-

form
a

dow
nside

adj.

D
ow

n-
side
risks

P
ruV

al 
(E

B
A

 
R

T
S

) (2
)

(1.5-2)

1Q
14 

pro-
form

a

~
45

G
ross

up
(1

)

1

P
ro-

ceeds of 
capital 

increase

8

1Q
14 

repor-
ted

35

18

C
E

T
1 capital am

bition 2014

W
e are decisively addressing m

arket concerns on our
capital ratios and building a prudent buffer in 2014
In E

U
R

 bn

(1
) Inco

rporation of 10/15 e
ffect        (2) E

B
A

 R
e

gula
tory T

e
chnical S

tandard
s        (3) B

oth N
C

O
U

 and core bank R
W

A
 redu

ctions

R
W

A
 am

bition 2014

4Q
14 

sim
ulated

~
380-395

P
lanned 

grow
th       

(incl. 
re gulatory 

effects)

~
20-30

D
e-

risking
(3

) 

~
(10-15)

1Q
14 

C
E

T
1 ratio, 

C
R

D
4 fully 

loaded

A

U
p to
43

11.8%

9.5%

373
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O
ur industry continues to face structural challenges and

unfavorable m
arket dynam

ics, especially for fixed incom
e

19

R
egulatory challenges

B
asel 3 fram

ew
ork

Leverage ratio 
requirem

ents 

R
e gulatory stress test

G
lobal system

ically 
im

portant banks

R
esolution and recovery 

requirem
ents

B
ank structural reform

s

B
alkanization of regulation/  

increasing subsidiarization 
trend

E
conom

ic / c yclical challenges

0 50

100
F

X
 M

argin
C

redit M
argin

2010
2014

2013
2009

2011
2012

0 50

100

150
R

ates (M
O

V
E

)
E

quities (V
IX

)
F

X
 (C

V
IX

)

2010
2014

2013
2009

2011
2012

0 2 4 6

B
oE

 B
ank rate

F
ed rate

E
C

B
 refi rate

In
%

Indexed to 2009

B
id

-A
sk spreads, indexed to 2009

P
ersisten

t 
lo

w
 in

terest 
rate 

en
viro

n
m

en
t

V
o

latility 
d

o
w

n
 to

 
u

n
u

su
ally 

lo
w

 levels

2008
2014

2011
2005

S
ource: B

loom
b

erg

BS
tru

ctu
ral 

refo
rm

s

C
ap

ital 
ad

eq
u

acy

M
arg

in
co

m
p

ressio
n

 
o

f >50%
 vs. 

2009
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Long-term
 client dem

and for fixed incom
e products

rem
ains fundam

entally attractive, particularly in E
urope…

20

B(1
) Leverage d

efined as total assets/shareholder equity; analysis of w
orld’s top 20 ba

nks by a
ssets      (2) A

ggrega
te S

&
P

 500 pension asse
t allocation       

S
ource: S

ustainable C
re

dit team
 of the W

orld
 E

cono
m

ic F
orum

, M
cK

in
se y, A

X
A

 Investm
ent R

esearch, D
ealogic, T

hom
sonR

euters, F
ederal R

eserve, E
uro

stat, W
orldscope

, C
o

m
putstat, D

B
R

esearch, A
F

M
E

, S
IF

M
A

  +84%

G
lobal credit stock, indexed to 2010

100%
100%

F
ixed

incom
e

2012

43%

2006

28%

67%

100%

P
ost-

solvenc y II
P

re-
solvency II

62%

100%

F
Y

2013, corporate debt securities 
as %

 of total corporate debt

A
B

S
 + M

B
S

 as %
 of G

D
P

, F
Y

2013

Insurers shifting to fixed incom
e –

driven b y regulation

Issu
er-sid

e o
u

tlo
o

k
fo

r cred
it p

ro
d

u
cts

In
vesto

r d
em

an
d

 
fo

r fixed
 retu

rn

%
U

S
pension

fund
allocation

(2)

F
ixed

incom
e

(37)%

2013
2008

2020F
2010

>
80%

 grow
th in global credit dem

and
throu gh 2020

P
ension funds shifting to fixed 

incom
e –

driven by dem
ographics

Leverage
ratio,w

orld’s
top

20
banks

(1)

B
ank debt capacity constrained

%
 asset allocation, E

uropean insurers

R
o

b
u

st o
u

tlo
o

k fo
r fixed

 in
co

m
e 

secu
rities 

11

63
60

12

184

100
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…
w

hile industry supply is retrenching, especially in
E

urope

21

D
ebt S

&
T

 revenues by T
op 10 players

T
op 10 banks

R
est of 

m
arket

P
eers

significantly
dow

nsizing
(1

)

O
nly 5-6 global 

F
IC

 players left

B
arriers to (re)entry 

m
ake it increasingly 

difficult for low
er 

ranked peers to 
com

pete effectively

S
ig

n
ifican

t m
arket 

sh
are o

p
p

o
rtu

n
ities 

fo
r D

B
 in

 attractive 
p

ro
d

u
cts an

d
 clien

t 
seg

m
en

ts

2013 revenues, E
U

R
 bn

~
70%

~
30%

7.0

N
ote

: R
eported reven

ues adju
sted

 for C
V

A
 / D

V
A

 / F
V

A
, fair valu

e gains / losses, broke
rage, a

nd other one-offs  (1)  R
esource / R

W
A

 re
duction plans exceeding 40%

 of 2
010/2

011 leve
l           

S
ource: C

om
pany data

B
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S
ignificant recalibration delivered…

.

S
ince June 2012, w

e have significantly realigned resource
consum

ption w
ithin our franchise

‘450+
 M

N
C

 initiative’: T
argeting 

top m
ultinational corporations

C
om

m
odities substantially exited

F
IC

 com
plex integration

M
arkets E

lectronic T
rading

program

C
ounterparty P

ortfolio 
M

anagem
ent centralized

E
quities com

plex optim
ized

C
apital, balance sheet &

headcount reduced

F
ront-to-back initiative launched

…
.w

hile realigning resource usage

C
B

&
S

 %
 reduction F

Y
13 vs. F

Y
11

(1)  E
xcluding litigation and C

tA

(1)

(13)% (10)%

(17)%

(22)%

(23)%

C
om

pensation costs

C
osts

F
ront office F

T
E

B
2.5 R

W
A

A
djusted assets
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N
ote

: P
ositioning of bubbles based on relative positioning w

ithin
 C

B
&

S
 busine

ss p
ortfolio, C

entral A
reas a

nd C
P

S
G

 no
t show

n     (1) A
djusted for litigation, C

tA
, im

pairm
ent of g

oodw
ill and

intan
gible assets, policyholder bene

fits and claim
s, o

ther se
veran

ces, C
V

A
 / D

V
A

 / F
V

A
 and other division

al specific cost one-offs     (2) C
oalitio

n F
Y

13 m
arket reven

ue share     S
ource: C

oalitio
n

23

C
redit 

S
olutions

C
ore 

R
ates

G
lobal Liquidity
M

anagem
ent

Leveraged 
D

ebt C
apital 

M
arkets

C
om

m
ercial 

R
eal E

state

E
quity 

D
erivatives

F
low

 
credit

R
e-shaping our C

B
&

S
 franchise to capture returns above

cost of capital

L
o

w
H

ig
h

P
o

st-tax R
o

E
 2013

(1)

C
B

&
S

 w
ell 

p
o

sitio
n

ed
 to

d
ay in

 
h

ig
h

 R
o

E
 / lo

w
 C

IR
 

b
u

sin
esses

S
trateg

ic em
p

h
asis 

to
w

ard
s h

ig
h

er 
retu

rn
s:

D
eliberate shift of 

resources tow
ards 

higher R
oE

 and
R

oA
 areas

C
areful balance 

betw
een m

arket 
share and 
profitability

2013 reven
u

es
(green –

low
 C

IR
 

(adjusted
(1)), am

ber –
m

edium
 to high)

E
M

 
D

ebt

C
ash

E
quities

P
rim

e 
F

inance

F
X

B

R
eco

n
firm

in
g

 C
B

&
S

 at u
p

 to
 E

U
R

 200b
n

 R
W

A
 in

 2016

M
&

A
/

A
dvisory

H
ig

h
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C
IR

, reported

2016

~
65%

(2)

2015

~
65%

2014
2013

89%

73%

W
e confirm

 our com
m

itm
ent to fully deliver

O
pE

x tar gets…

C
um

ulative from
 2Q

12, in E
U

R
 bn

(2.1)

2.3

C
tA

S
avings

~
(4.0)

~
4.5

1Q
14

(1
) A

d
justed for litigation

, C
tA

, im
pa

irm
ent of goodw

ill a
nd intangible

 assets, p
olicyh

older b
enefits a

nd claim
s, oth

er severances and other divisional specific cost o
ne-offs (see appendix for 

re
conciliation

); divided by reported re
venues       (2) A

ssum
es litigation co

sts ru
nnin

g significan
tly low

er by 2016 than in 2013

C

...to support delivery of our ~
65%

 C
IR

 am
bition

A
m

bition

2015

A
m

bition

A
d justed

(1)

S
trategy predicated on efficiency –

com
m

itted to deliver
O

perational E
xcellence objectives…
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... by absorbing the costs of increm
ental investm

ent in
regulatory com

pliance through m
anagem

ent action

25

In E
U

R
 bn

2015
M

gm
t. 

action
R

eg &
C

ontrol 
costs

B
usiness
grow

th
O

pE
x

savings

(1.2)

2014
M

gm
t.

action
E

st. reg. 
&

 control
costs

0.7-0.9

B
usiness 
grow

th
O

pE
x 

savings
2013

23.1

(1
) A

d
justed for litigation

, C
tA

, im
pa

irm
ent of goodw

ill a
nd intangible

 assets, p
olicyh

older b
enefits a

nd claim
s, oth

er severances and other divisional specific cost o
ne-offs as specifie

d in the 
a ppen

dix        (2) A
ssum

ing A
G

M
 appro

val to 1:2 propo
sal for C

R
D

4 com
pensation       (3) A

djusted for litig
ation, C

tA
, im

pairm
ent of go

odw
ill and intang

ible assets, policyholder bene
fits and

claim
s, o

ther severa
nces and other d

ivisional s pecific cost one
-offs; d

ivided by repo
rted revenues

C

D
elivery / A

m
bition vs. 

original cost base

25.1

2012 
O

pE
x 

baseline

~65%
ad

ju
sted

C
IR

(3)

(1.1)

A
djusted cost base

(1)

C
hanging

com
pensation

structure
in

anticipation
ofC

R
D

4
(2

)
S

trengthening our regulatory fram
ew

ork
Integrating platform

s and enhancing end-to-end (E
2E

) processes
E

stablishing new
 regulatory control capabilities

A
dditional regulatory and controls costs, som

e of a one-off nature, include e.g.

C
o

m
m

itted
 to

 ach
ievin

g
 targ

eted
 co

st savin
g

s –
d

esp
ite in

crem
en

tal in
vestm

en
ts 

in
 reg

u
latio

n
 an

d
 co

n
tro

l –
b

y takin
g

 targ
eted

 m
an

ag
em

en
t actio

n
 



C
ontinued de-risking of N

C
O

U
 legacy assets

C

D
B

 has agreed to sell 100%
 of N

evada
P

roperty 1 LLC
, the ow

ner of T
he 

C
osm

opolitan of Las V
egas

P
urchase

price
of

U
S

D
1.73

bn
(1)to

B
lackstone R

eal E
state P

artners V
II

S
ale of the C

osm
opolitan of Las V

e gas…
…

capital accretive for D
eutsche B

ank

C
apital efficient disposal: ~5bps net

positive im
pact on the B

an k’s C
R

D
4 pro-

form
a fully loaded C

E
T

1 capital ratio

S
ale of the C

osm
opolitan dem

onstrates
com

m
itm

ent under S
trategy 2015+

 to
reduce non-core legacy positions

(1) T
ransaction subject to regulatory approvals

26
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F
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D
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U
S

/A
sia at relative structural advantage to E

urope

S
hare of em

erging m
arkets M

N
C

s and m
oney 

m
ana gers likely to increase

A
geing population w

ith increasing dem
and for

sophisticated w
ealth transfer/protection

Increased im
portance of onshore products

T
echnolo gy drives convenience, price transparency

and access to products 

D
igital m

odels increase client interaction opportunities
for data driven m

odels

S
trong m

acroeconom
ic grow

th 

R
esur gence of corporate investm

ent activity and
consum

er spending

Launching focused investm
ents aligned to key client

opportunities across our franchise

27

K
ey developm

ents affecting our core client segm
ents

Im
plied client

priorities for D
B

G
lobal M

N
C

s &
 

m
one y 

m
ana gers

S
h

iftin
g

 
eco

n
o

m
ic 

cen
ters o

f 
p

o
w

er

W
ealth

 
g

ettin
g

 ‘o
ld

er’
an

d
 m

o
re 

co
n

cen
trated

H
N

W
Is in the 

w
orld’s m

a jor 
financial centers

T
ech

n
o

lo
g

y 
em

p
o

w
erin

g
 

retail clien
ts

‘N
ext 

generation’retail 
clients in ke y 

m
arkets

R
esu

rg
en

ce 
o

f eco
n

o
m

ic 
g

ro
w

th
 in

 th
e 

U
S

U
S

 corporates &
 

institutions

D
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O
ur response:

Invest in profitable businesses

C
lient 

S
olutions

C
redit S

olutions

P
rim

e F
inance

S
tructured E

quity 
S

olutions

F
inancing

LD
C

M

C
om

m
ercial R

eal 
E

state

E
M

 D
ebt

A
d jacencies to 
C

om
m

ercial 
B

ank

C
orporate covera ge 

across G
T

B
 and 

C
B

&
S

 (e.g., C
M

T
S

(2))

T
he opportunity: grow

 U
S

 franchise profitability

C
B

&
S

 position b y key product (1), F
Y

13

(1
) B

a
sed upon F

Y
1

3 C
oalition data, adjusted to reflect the intern

al D
B

 product taxono
m

y. E
M

 D
e

bt is part of the global F
IC

 business lines in A
P

A
C

 . C
R

E
=

 C
M

B
S

 P
rim

ary (2) C
apital M

arkets
T

re
asur y S

olutions (C
M

T
S

)     S
ource:  C

o
alition

T
op 3

T
op 5

O
utside top 5

U
S

E
urope

A
P

A
C

G
lobal

E
quities

M
&

A

F
X

R
ates

F
low

 C
redit

T
otal

LD
C

M

C
R

E

E
M

 debt

In
vestin

g
 an

d
 red

ep
lo

yin
g

 reso
u

rces in
 th

e U
S

A
ccelerating focused grow

th strategy in U
S

 m
arket
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D
igital transform

ation of our retail m
odel in E

urope

29

T
he opportunity: 

D
isruptive financial technology

N
ote

: C
apgem

ini, S
elected D

eutsche
 B

ank exam
ples based on P

B
C

 G
erm

any statistics, F
Y

 2013 1.7
 m

M
obile 

banking 

app 

dow
nloads

6
7

0
 m

O
nline &

 m
obile banking 

logins

E
U

R
 17

0
 b

n
Volum

e of transfers

11.9
 

mDigital 

custom
er 

base

B
ranch

<
30%

O
nline

>
70%

V
olum

es
C

ost per 
trade

>
4x

E
volution of electronic trading

(past decade)

S
hare of online vs. traditional

bank channels, U
S

, 2013

O
ur response:

B
uilding on today‘s stren gths to launch a digital investm

ent program

2010
2014

N
um

ber of m
obile paym

ent
transactions, bn

x5

C
o

m
m

ittin
g

 E
U

R
 ~200 m

 in
 P

B
C

 o
ver th

e n
ext 3 years

in
 acceleratin

g
 d

ig
ital o

p
p

o
rtu

n
ities in

 G
erm

an
y an

d
 E

u
ro

p
e

D
2

Infrastructure

D
igitally integrate 

front-to-bac k 
processes to drive 
cost-efficiency

C
hannel

strategy

Invest in new
, 

alternative channels 
to enhance client 
access and  
conveniency

B
ig D

ata

Invest in advanced 
data anal ytics to 
enhance pricin g, risk 
decisions and 
custom

ized client 
solutions

(90)%

29

5
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A
P

A
C

C
E

M
A

Latin
A

m
erica

N
orth

A
m

erica
W

estern
E

urope

A
P

A
C

C
E

M
A

Latin
A

m
erica

N
orth

A
m

erica

W
estern

E
uro pe

30

T
he opportunity:

T
ar geting key m

ultinational corporations

D
B

 strong 
franchise

H
irin

g
 u

p
 to

 100 ad
viso

ry an
d

 co
verag

e p
ro

fessio
n

als in
 su

p
p

o
rt o

f G
T

B
 an

d
 C

B
&

S
 M

N
C

 fran
ch

ise

T
argeted investm

ent
opportunities

O
ur response:

R
einvi gorating principles of P

roject Integra

D
B

 underw
eight vs. 

m
arket opportunity

T
arget grow

ing
intra-A

P
A

C
 

business

E
x pand upon D

B
strength in G

erm
any

and selected
E

uropean countries

S
electively target N

orth
A

m
erican coverage                    

and product gaps

S
electively target N

orth
A

m
erican coverage                    

and product gaps

Investm
ent in m

ultinational corporations (M
N

C
) coverage

D
3

S
trengthen 

connectivity
P

articular focus betw
een G

T
B

and C
B

&
S

C
apture A

sia 
and U

S
 

opportunities
S

elective hires in N
orth 

A
m

erica to address specific
coverage and product gaps

D
efend 

leadin g 
E

uropean 
franchise

Invest in expandin g strong 
G

erm
an M

N
C

 franchise across 
C

E
M

A
 and other selected 

E
uropean geographies

…
through

coverage
ofsu

b
sid

iaries
lo

cated
in…

C
ontinue to align cross-

divisional cooperation on M
N

C
 

relationships

T
ar get investm

ents in A
sia 

P
acific m

ultinational corporate
coverage
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O
ur response: F

ocused investm
ents in

w
ealth m

ana gem
ent

C
overage

Increase num
ber of H

N
W

I 
relationship m

anagers in A
sia, 

M
iddle E

ast, U
S

 and U
K

C
lient 

centricity
B

espoke investm
ent solutions 

and opportunities for H
N

W
I

P
latform

s

Invest in integrated platform
s 

(e.g., A
P

A
C

 H
N

W
I IT

 platform
)

T
echnolo gy innovation (e.g., 

m
obile )

C
ross bank 

client servicing

H
olistic client offering (e.g., 

C
or porate F

inance partnership 
E

U
R

 ~16 bn deal volum
e in 

2013)

T
he opportunity: 

H
igh client dem

and w
ithin E

M
s and H

N
W

I segm
ent

A
bsolute private w

ealth by region, in E
U

R
 trn

S
ource:  B

C
G

 G
lobal W

ealth R
eport 2013

D
eveloped
M

arkets

E
m

erging
M

arkets

2017F

129

62%

38%

2012

102

71%

29%

G
row

th of private w
ealth by w

ealth band, C
A

G
R

 2012
-17

In
creasin

g
 relatio

n
sh

ip
 m

an
ag

ers in
 key m

arkets b
y 15%

 o
ver th

e n
ext th

ree years

U
S

D
 >

100m
U

S
D

 5-100m
U

S
D

 1-5m
U

S
D

 0.1-1m
U

S
D

 <
0.1m

(2%
)

E
m

erging m
arkets

D
eveloped m

arkets
G

lobal

4%
9%

8%
5%

3%

Investm
ent in capturing H

N
W

I m
arket share opportunities

D
4

17%
15%

10%
8%

7%

3%
3%

3%
2%
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A
genda

1
T

he journey so far

2
T

oday’s m
easures

3
U

p
d

ate o
n

 o
u

r asp
iratio

n
s



financial transparency. 
F

rankfurt, 19 M
ay 2014

D
eutsche B

ank
Investor R

elations

S
trategy 2015+

: U
pdate on our aspirations

33

2015 am
bition for our core 

businesses 

C
B

&
S

A
djusted post-tax

R
oE

13%
-15%

(4,5)

P
B

C
R

eported IB
IT

        
E

U
R

 2.5-3.0 bn

G
T

B
R

eported IB
IT

        
E

U
R

 1.6-1.8 bn

D
e

A
W

M
R

eported IB
IT

        
E

U
R

 ~1.7 bn

N
ote

: N
ew

 aspirations refle
ct effects of capita

l issuances (E
U

R
 3 b

n in F
Y

13
, E

U
R

 ~
8 bn in F

Y
14) as w

e
ll as im

p
act of inte

nded investm
ent of fresh capital an

d resource redeploym
ent

(1
) C

R
D

4, fully loaded, assum
ing no m

aterial regulato
ry change

s to form
ula and calcula

tion
(2

) G
ross savings 

(3
) A

d
justed for litigation

, C
tA

, im
pa

irm
ent of goodw

ill a
nd intangible

 assets,
policyholder benefits and claim

s, other severances a
nd other divisional spe

cific cost one-offs; divided by reported
 re

venues        (4) B
ased on

 ave
rage active equ

ity a
nd, fo

r the corporate divisions,
on a C

R
D

4 fully loaded basis and assum
ing a corpora

te tax rate of 30-35%
                    (5) A

djuste
d for litiga

tion, C
tA

, im
pairm

ent of good
w

ill and intangible a
ssets, oth

er severances and C
V

A
 /

D
V

A
 / F

V
A

    (6) A
ssum

es litigation costs running significa
ntly low

er by 2016
 than in 2013

O
ur updated G

roup aspirations

C
apital

C
apital distribution

Leverage
ratio

(1)

C
osts

S
avings

(2)

C
IR

P
ost-tax R

oE
(4)

>
10%

C
E

T
1

ratio
(1)

Long-term
 return of surplus capital to shareholders –

including in form
 of a com

petitive dividend payout ratio

~
3.5%

 by end of 2015

E
U

R
 4.5bn by end of 2015

~
65%

reported
in

2016
(6)

~
12%

adjusted
in

2015
(5)

~
12%

reported
in

2016
(6)

~
65%

adjusted
in

2015
(3)
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D
eutsche B

ank firm
ly set to further deliver on its strategy

34

O
n

e o
f a h

an
d

fu
l o

f b
an

ks ab
le to

 d
eliver o

n
 th

is visio
n

 g
lo

b
ally,

an
d

 th
e o

n
ly o

n
e b

ased
 in

 E
u

ro
p

e

D
eutsche B

ank is com
m

itted to its vision of aspiring to be the leading client-centric 
global universal bank –

especially as com
petitors increasingly retrench

T
oda y w

e are decisively strengthening C
apital, C

om
petitiveness, and C

lient 
grow

th opportunities
–

in
order

to
reinforce

S
trategy

2015+

O
ur

delivery
track-record

is
clear

–
and

w
e

w
illcontinue

on
this

path
w

ith
decisive 

m
anagem

ent action across our business

W
e are convinced

thatour
businesses

w
illdeliverattractive

returns
–

despite a 
challenging operating environm

ent  



A
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R
econciliation of reported to adjusted IB

IT
 (non-G

A
A

P
) –

1Q
2014

N
ote:

F
igures m

ay not add up due to rounding differences
(1)

Includes other severance and im
pairm

ent of goodw
ill &

 intangibles
(2)

N
C

O
U

 includes S
pecial C

om
m

odities G
roup.  C

B
&

S
 excludes S

pecial C
om

m
odities G

roup

(2
)(2
)

1Q
2014

In
 E

U
R

 m
IB

IT
 reported

C
tA

Litigation
C

V
A

/D
V

A
/

F
V

A
O

the r (1
)

IB
IT

 adjusted

C
B

&
S

1,492
(111)

18
7

(12)
1,588

P
B

C
520 

(107)
(0)

0
(4)

631

G
T

B
367

(19)
2

0
(1)

385

D
eA

W
M

169
(56)

(13)
0

(4)
241

C
&

A
(336)

(5)
(1)

(94)
(7)

(228)

C
o

re B
an

k
2,212

(297)
6

(87)
(27)

2,617 

N
C

O
U

(532)
(13)

(6)
(9)

(0)

G
ro

u
p

1,680
(310)

(0)
(96)

(27)
2,114
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R
econciliation of reported to adjusted cost base (non-G

A
A

P
) –

1Q
2013 through 1Q

2014
N

on-C
om

pensation

C
om

pensation and 
benefits

A
d

j. cost b
ase

6,034
5,910

5,600
5,604

23,147
5,992

(in
 E

U
R

 m
) 

excludes:  
C

ost-to-A
chieve

224
357

242
509

1,331
310

Litigation
132

630
1,163

1,111
3,036

0

P
olicyholder benefits and claim

s
191

(7)
171

104
460

52

O
ther severance 

10
42

14
2

69
27

R
em

aining 
32

17
24

277
350

85

C
IR

 (adjusted)
64%

72%
72%

85%
73%

71%

C
om

pensation ratio 
38%

39%
38%

41%
39%

40%

(2)

(4)

(3)
(1)

28.4

6.5
7.6

7.2
6.9

6.6

1Q
2Q

3Q
4Q

F
Y

1Q
2013

2014
2013

3.5
3.2

2.9
2.7

12.3
3.3

3.1
3.7

4.3
4.9

16.1

3.1

N
ote:

F
igures m

ay not add up due to rounding differences
(1) 

Includes sm
aller specific one-offs and im

pairm
ents

(2) 
Includes im

pairm
ent of goodw

ill and intangibles of E
U

R
 79 m

 and a significant im
pact from

 correction of historical internal cost allocation
(3) 

Includes im
pairm

ent in N
C

O
U

(4) 
A

djusted cost base divided by reported revenues
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R
econciliations of reported to adjusted financial m

easures
(non-G

A
A

P
) –

F
Y

 2013
In

 E
U

R
 m

 (if n
o

t sta
te

d
 o

th
e

rw
ise

)
C

B
&

S
G

T
B

D
eA

W
M

P
B

C
C

&
A

C
o

re 
B

an
k

N
C

O
U

G
ro

u
p

R
even

u
es (rep

o
rted

)
13,526

4,069
4,735

9,550
(9

29)
30,951

964
31,915

C
V

A
 / D

V
A

 / F
V

A
203

0
0

0
276

479
171

650

R
even

u
es (ad

ju
sted

)
13,729

4,069
4,735

9,550
(6

53)
31,430

1,135
32,565

N
o

n
in

terest exp
en

ses (rep
o

rted
)

10,161
2,648

3,929
7,276

830
24,844

3,550
28,394

C
o

st-to
-A

ch
ie

v
e

(3
13)

(1
09)

(3
18)

(5
52)

7
(1,287)

(4
5)

(1,331)
Litig

a
tio

n
(1

,142)
(1

1)
(5

0)
(1

)
(5

36)
(1,740)

(1
,296)

(3,036)
P

o
licy

h
o

ld
e

r b
e

n
e

fits a
n

d
 cla

im
s

(4
60)

(460)
(460)

O
th

e
r se

v
e

ra
n

ce
(2

6)
(6

)
(5

)
(8

)
(2

0)
(64)

(5
)

(69)

R
e

m
a

in
in

g
0

(8
2)

(3
8)

(7
4)

(9
4)

(288)
(6

2)
(350)

A
d

ju
sted

 co
st b

ase
8,680

2,440
3,057

6,641
187

21,005
2,143

23,147

IB
IT

 rep
o

rted
3,159

1,107
782

1,555
(1

,744)
4,858

(3
,402)

1,456
C

V
A

 / D
V

A
 / F

V
A

2
0

3
0

0
0

2
7

6
4

7
9

1
7

1
6

5
0

C
o

st-to
-A

ch
ie

v
e

313
109

318
552

(7
)

1,287
45

1,331

O
th

e
r se

v
e

ra
n

ce
26

6
5

8
20

64
5

69

Litig
a

tio
n

1,142
11

50
1

536
1,740

1,296
3,036

Im
p

a
irm

e
n

t o
f g

o
o

d
w

ill a
n

d
 o

th
e

r in
ta

n
g

ib
le

 a
sse

ts
0

57
14

7
0

79
0

79

IB
IT

 ad
ju

sted
4,843

1,290
1,170

2,123
(9

19)
8,507

(1
,886)

6,621
51%

14%
12%

23%
T

o
tal assets (rep

o
rted

; at p
erio

d
 en

d
, in

 E
U

R
 b

n
)

1,548
1,611

A
d

ju
stm

e
n

t fo
r a

d
d

itio
n

a
l d

e
riv

a
tiv

e
s n

e
ttin

g
(4

51)
(4

58)

A
d

ju
stm

e
n

t fo
r a

d
d

itio
n

a
l p

e
n

d
in

g
 se

ttle
m

e
n

ts n
e

ttin
g

 a
n

d
 

n
e

ttin
g

 o
f p

le
d

g
e

d
 d

e
riv

a
tiv

e
s ca

sh
 co

lla
te

ra
l

(7
0)

(7
0)

A
d

ju
stm

e
n

t fo
r a

d
d

itio
n

a
l re

v
e

rse
 re

p
o

s n
e

ttin
g

/o
th

e
r

(2
1)

(1
7)

T
o

tal assets (ad
ju

sted
; at p

erio
d

 en
d

, in
 E

U
R

 b
n

)
1,005

1,066

A
verag

e sh
areh

o
ld

ers' eq
u

ity
56,080

A
v

e
ra

g
e

 d
iv

id
e

n
d

 a
ccru

a
ls

(6
46)

A
verag

e active eq
u

ity
20,237

5,082
5,855

13,976
(0

)
45,151

10,283
55,434

1
C

re
d

it
V

a
lu

a
tio

n
A

d
ju

stm
e

n
ts/D

e
b

it
V

a
lu

a
tio

n
A

d
ju

stm
e

n
ts/Fu

n
d

in
g

V
a

lu
a

tio
n

A
d

ju
stm

e
n

ts

2
In

clu
d

e
s C

tA
 re

la
te

d
 to

 P
o

stb
a

n
k

 a
n

d
 O

p
E

x.

3
In

clu
d

e
s im

p
a

irm
e

n
t o

f g
o

o
d

w
ill a

n
d

 o
th

e
r in

ta
n

g
ib

le
 a

sse
ts a

n
d

 o
th

e
r d

ivisio
n

a
l sp

e
cific co

st o
n

e
-o

ffs.

4
In

clu
d

e
s n

e
ttin

g
 o

f ca
sh

 co
lla

te
ra

l re
ce

ive
d

 in
 re

la
tio

n
 to

 d
e

riv
a

tiv
e

 m
a

rg
in

in
g

.

5
In

clu
d

e
s n

e
ttin

g
 o

f ca
sh

 co
lla

te
ra

l p
le

d
g

e
d

 in
 re

la
tio

n
 to

 d
e

riva
tiv

e
 m

a
rg

in
in

g
.

45

12

3
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R
econciliations of reported to adjusted financial m

easures
(non-G

A
A

P
) –

F
Y

 2012
In

 E
U

R
 m

 (if n
o

t sta
te

d
 o

th
e

rw
ise

)
C

B
&

S
G

T
B

D
eA

W
M

P
B

C
C

&
A

C
o

re 
B

an
k

N
C

O
U

G
ro

u
p

R
even

u
es (rep

o
rted

)
15,073

4,200
4,472

9,540
(9

75)
32,309

1,427
33,736

C
V

A
 / D

V
A

 / F
V

A
(3

50)
0

0
0

0
(350)

0
(350)

R
even

u
es (ad

ju
sted

)
14,723

4,200
4,472

9,540
(9

75)
31,959

1,427
33,386

N
o

n
in

terest exp
en

ses (rep
o

rted
)

12,070
3,327

4,299
7,224

582
27,503

3,697
31,201

C
o

st-to
-A

ch
ie

v
e

(3
04)

(4
1)

(1
05)

(4
40)

(1
)

(892)
(1

3)
(905)

Litig
a

tio
n

(7
90)

(3
03)

(6
4)

(1
)

(4
57)

(1,615)
(9

92)
(2,607)

P
o

licy
h

o
ld

e
r b

e
n

e
fits a

n
d

 cla
im

s
(4

14)
(414)

(414)

O
th

e
r se

v
e

ra
n

ce
(1

02)
(2

4)
(4

2)
(1

9)
(5

5)
(243)

(4
)

(247)

R
e

m
a

in
in

g
(1

,174)
(3

53)
(3

68)
(4

7)
0

(1,943)
(4

21)
(2,364)

A
d

ju
sted

 co
st b

ase
9,701

2,605
3,305

6,716
69

22,397
2,267

24,664

IB
IT

 rep
o

rted
2,904

665
154

1,519
(1

,493)
3,749

(2
,935)

814
C

V
A

 / D
V

A
 / F

V
A

(3
5

0
)

0
0

0
0

(3
5

0
)

0
(3

5
0

)

C
o

st-to
-A

ch
ie
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41

T
his presentation contains forw

ard-looking statem
ents. F

orw
ard-looking statem

ents are statem
ents that are not historical

facts; the y include statem
ents about our beliefs and expectations and the assum

ptions underlying them
. T

hese 
statem

ents
are

based
on

plans,
estim

ates
and

pro jections
as

they
are

currently
available

to
the

m
anagem

ent
ofD

eutsche 
B

ank. F
orw

ard-lookin g statem
ents therefore speak only as of the date they are m

ade, and w
e undertake no obligation to

update publicl y any of them
 in light of new

 inform
ation or future events.

B
y their very nature, forw

ard-looking statem
ents involve risks and uncertainties. A

 num
ber of im

portant factors could
therefore cause actual results to differ m

ateriall y from
 those contained in any forw

ard-looking statem
ent. S

uch factors
include the conditions in the financial m

arkets in G
erm

an y, in E
urope, in the U

nited S
tates and elsew

here from
 w

hich w
e

derive a substantial portion of our revenues and in w
hich w

e hold a substantial portion of our assets, the developm
ent of

asset prices and m
arket volatilit y, potential defaults of borrow

ers or trading counterparties, the im
plem

entation of our
strate gic initiatives, the reliability of our risk m

anagem
ent policies, procedures and m

ethods, and other risks referenced in 
our filin gs w

ith the U
.S

. S
ecurities and E

xchange C
om

m
ission. S

uch factors are described in detail in our S
E

C
 F

orm
20-F

of
20

M
arch

2014
under

the
headin g

“R
isk

F
actors.”

C
opies

of
this

docum
ent

are
readily

available
upon

request
or 

can
be

dow
nloaded

from
w

w
w

.db.com
/ir.

T
his presentation also contains non-IF

R
S

 financial m
easures. F

or a reconciliation to directly com
parable figures reported

under
IF

R
S

,
to

the
extent

such
reconciliation

is
not

provided
in

this
presentation,

refe r
to

the
1Q

2014
F

inancial
D

ata 
S

upplem
ent,

w
hich

is
accom

panying
this

presentation
and

available
at

w
w

w
.db.com

/ir.
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E
u

ro
p

ean
 E

co
n

o
m

ic A
rea

T
his

docum
entdoes

notconstitute
an

offer
to

sell,or
the

solicitation
of

an
offer

to
buy

or
subscribe

for,any
securities,and

cannotbe
relied

on 
for an y investm

ent contract or decision. T
his docum

ent does not constitute a prospectus w
ithin the m

eaning of the E
C

 D
irective 2003/71/E

C
 of

the E
uropean P

arliam
ent and C

ouncil dated 4 N
ovem

ber 2003, as am
ended (the “P

rospectus D
irective”). T

he public offer in G
erm

an y and the 
U

nited
K

ingdom
w

illbe
m

ade
solely

by
m

eans
of,and

on
the

basis
of,a

securities
prospectus

w
hich

is
to

be
published

follow
ing

its
approvalb y 

the G
erm

an F
ederal F

inancial S
upervisor y A

uthority (B
aF

in). A
ny investm

ent decision regarding any subscription rights or shares should only 
be m

ade on the basis of the prospectus w
hich is expected to be published before the start of the subscription period for the subscription ri ghts

and
w

ill
be

available
for

dow
nload

on
the

internet
site

of
D

eutsche
B

ank
A

G
(w

w
w

.db.com
).

C
opies

of
the

prospectus
w

illalso
be

readil y 
available upon request and free of charge at D

eutsche B
ank A

G
, G

rosse G
allusstrasse 10-14. 60311 F

rankfurt am
 M

ain, G
erm

any.

In an y M
em

ber S
tate of the E

uropean E
conom

ic A
rea that has im

plem
ented the P

rospectus D
irective (other than G

erm
any or the U

nited
K

in gdom
) this com

m
unication is only addressed to, and directed at, qualified investors in that M

em
ber S

tate w
ithin the m

eaning of the
P

rospectus D
irective.

U
n

ited
 K

in
g

d
o

m

T
his

com
m

unication
is

only
being

distributed
to,

and
is

only
directed

at,
(i)

persons
w

ho
are

outside
the

U
nited

K
ingdom

or
(ii)

investm
ent 

professionals fallin g w
ithin A

rticle 19(5) of the F
inancial S

ervices and M
arkets A

ct 2000 (F
inancial P

rom
otion) O

rder 2005 (the “O
rder”) or (iii)

hi gh net w
orth com

panies falling w
ithin A

rticle 49(2)(a) to (d) of the O
rder, or (iv) other persons to w

hom
 it m

ay law
fully be com

m
unicated, (all 

such persons to gether being referred to as “relevant persons”).  T
he new

 shares are only available to, and any invitation, offer or agreem
ent to 

subscribe for, purchase or otherw
ise acquire such new

 shares w
ill be en gaged in only w

ith, relevant persons.  A
ny person w

ho is not a relevant
person should not act or rely on this docum

ent or any of its contents.

N
o

tice to
 U

.S
. P

erso
n

s

T
he issuer has filed a re gistration statem

ent (including a prospectus) w
ith the S

ecurities and E
xchange C

om
m

ission (the “S
E

C
”) for the offering

to w
hich this com

m
unication relates. B

efore you invest, you should read the prospectus in that registration statem
ent, the supplem

ent to that
prospectus the issuer expects to file w

ith the S
E

C
 and other docum

ents the issuer has filed and w
ill file w

ith the S
E

C
 for m

ore com
plete

inform
ation about the about the issuer and this offerin g. Y

ou m
ay get these docum

ents, once filed, free of charge by visiting E
D

G
A

R
 on the S

E
C

 
W

eb site at w
w

w
.sec. gov. A

lternatively, the issuer, any underw
riter or any dealer participating in the offering w

ill arrange to send you the 
prospectus after filin g if you request it by calling D

eutsche B
ank at +49 69 910-35395

N
O

T
 F

O
R

 P
U

B
LIC

A
T

IO
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A
N
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A
, A
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R
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