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Demonstrated the enhanced operating strength of our platform
Revenue declines limited to specific trading product lines
Cost, capital and risk discipline maintained
Further reduction in our provision for credit losses
PBC continued to deliver on a demanding target

Summary

Note: Data comparison with respective periods of previous year, i.e. 2Q2004 vs. 2Q2003 and 1H2004 vs. 1H2003

Net income  
before tax reversal

Total revenues

EPS (diluted)

Net income  
before tax reversal

EUR
0.7 bn

Total revenues EUR
5.4 bn

EPS (diluted) EUR
1.16

RoE (pre-tax return 
on average active equity)

RoE (pre-tax return 
on average active equity) 18%

2Q2004 1H2004

EUR
1.7 bn

up  6%
EUR

11.5 bn

up  396%
EUR
2.83

up 12ppt 21%

Strong 2Q2004 performance in a challenging business environment

down  9%

up 25%

up    3ppt

up 27% up  330%
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Condensed income statement
In EUR m

(1)  Includes provision for off-balance sheet positions
(2)  Includes policyholder benefits & claims, goodwill impairment, restructuring activities and minority interest expense
Note: Figures may not add up due to rounding differences

2Q2003 2Q2004 Change 1H2003 1H2004

Total revenues
Provision for credit losses(1)

Operating cost base
Compensation expense
Non-compensation expense

Other costs (2)

Income before income tax expense

Income tax expense

Reversal of 1999 / 2000 credits 
for tax rate changes

Net income

5,905
(333)

(4,459)
(2,801)
(1,658)

(22)

1,091

(503)

(16)

572

5,395
(83)

(4,124)
(2,489)
(1,635)

(26)

1,161

(412)

(93)

656

(9)%
(75)%
(8)%

(11)%
(1)%
19 %

6 %

15 %

10,899
(683)

(8,736)
(5,383)
(3,353)

(156)

1,325

(926)

(46)

353

11,549
(224)

(8,524)
(5,305)
(3,220)

(78)

2,722

(1,008)

(116)

1,598

6 %
(67)%
(2)%
(1)%
(4)%

(50)%

105 %

353 %

Change

Net income before tax reversal 588 749 399 1,71427 % 330 %
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Robust 2Q2004 performance results in substantial profit growth  
in 1H2004

1.10.2 0.8 0.7

Underlying pre-tax profit, in EUR bn

1Q 2Q 4Q3Q
2003

1Q

1.2 1.3 2.7
Income before income taxes (reported)

1.6

2Q
2004

1H 1H
20042003

15%
(18)%

(9)% 2.2
2.5

1.0
0.7 0.7

1.2 1.1
1.4
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Quarterly result – prior year comparison

PCAM CI C&A

1,237
1,128

(222)

97
108

(92)

Income before income tax expense, in EUR m

Note: Figures may not add up due to rounding differences

2Q20042Q2003 CIB

(113) 71 334 (222) 1,1611,091

Underlying pre-tax profit, in EUR m
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Quarterly underlying revenues declined due to specific trading 
product lines ...

5.95.0 5.2 5.2

1Q 2Q 4Q3Q
2003

1Q

5.4
Total revenues (reported)

6.2

2Q
2004

1H 1H
20042003

10.9 11.5

1%*

(10)%*

(10)%*

*  Adjusting for currency movements (calculating historical quarters using average 2Q2004 and 1H2004 FX rates, respectively) and de-/consolidations,  
underlying revenues would have been approximately EUR 5.9 bn (EUR 0.1 bn reduction) for 2Q2003, EUR 5.9 bn (no reduction) for 1Q2004 and 
EUR 11.2 bn (EUR 0.4 bn reduction) for 1H2003, respectively

5.1 5.2

11.6 11.3

6.05.6 5.9 5.3

Underlying revenues, in EUR bn
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2Q2003 2Q2004

... but were offset by revenue growth in other areas as well as 
risk and cost discipline
In EUR m

Specific 
trading 

product lines 
(e.g. Convertibles)

Underlying
pre-tax profit

Underlying
pre-tax profit

Lower
Provision
for credit
losses

Balance 
of other 

product lines

*  Includes impact of currency movements and de-/consolidations (calculating historical quarters using average 2Q2004 FX rates)
Note: Figures may not add up due to rounding differences

Cost
reduction

(incl. minority 
interest)

1,237

250

(615)

1,128

205

350

FX / De-/
consolidations* 

and C&A

~(300)

Change in underlying revenues Cost and risk discipline
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Several core businesses show impressive revenue growth
Growth underlying revenues 2Q2004 vs. 2Q2003

Note: Only businesses with underlying revenues greater than EUR 35 m considered

11%
14%

17%
18%

25%
26%

32%
39%
39%

47%
AM Germany
Debt Finance

GE Prime Services
Trust & Securities Services

GE Derivatives
PWM Germany Onshore

Securitised Product Group
Global Rates

PBC Italy
ECM

AWM
CB&S

CB&S
GTB

CB&S
AWM

CB&S
CB&S

PBC
CB&S

31%
of Group
revenues
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Operating cost base declined substantially compared with both 
prior and previous year quarters

203116 172 211

Operating cost base, in EUR bn

1Q 2Q 4Q3Q
2003

1Q

(6)%
(8)%

54
* Therein severance, in EUR m

69

2Q
2004

4.54.3 4.2 4.3 4.4

Compensation 
and benefits* 

Non-comp

Note: Figures may not add up due to rounding differences

4.1

319 123

1H 1H
20042003

(2)%
8.7 8.5

5.4 5.3

3.4 3.21.7 1.7 1.6 1.8 1.6

2.6 2.8 2.6 2.5 2.8

1.6

2.5
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042003

1H2Q1Q 3Q 4Q

2003

FY

2004

2Q1Q
03

042003

1H2Q1Q 3Q 4Q

2003

FY

2004

2Q1Q
03

22
13 17

11 11 13

93
76 85 76 83

Key operating ratios impacted by lower revenues in 2Q2004, 
but significant progress in 1H2004

(1)  Underlying pre-tax profit divided by average active equity
(2)  Underlying pre-tax profit divided by underlying revenues
(3)  Underlying revenues divided by average active equity
Note: Quarterly ratios calculated on an annualised basis

Underlying profit margin(2) Underlying equity turnover(3)

Underlying return on equity (pre-tax)(1)In %

23
17 20

14 13 16 80

042003

1H2Q1Q 3Q 4Q

2003

FY

2004

2Q1Q
03

18 15
20

21 19 22 84 80 88
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Stable underlying cost ratios

(1)  Operating cost base divided by underlying revenues
(2)  Compensation and benefits (incl. severance) divided by underlying revenues
(3)  Non-comp operating cost base divided by underlying revenues

Underlying compensation ratio(2) Underlying non-compensation ratio(3)

Underlying cost / income ratio(1)

7477 74 82 84

4846 46 51 49
2730 27 31 35

In %

79

48 31

042003

1H2Q1Q 3Q 4Q

2003

FY

2004

2Q1Q
03

042003

1H2Q1Q 3Q 4Q

2003

FY

2004

2Q1Q
03 042003

1H2Q1Q 3Q 4Q

2003

FY

2004

2Q1Q
03

31 29 29

75 7677

47 46 47
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(1)  Includes net gains from businesses disposed (Global Securities Services business) of EUR 23 m in 1Q2004 and EUR 31 m in 2Q2004 
(2)  Includes net gains from businesses disposed (Passive Asset Management) of EUR 12 m in 2Q2003
(3)  Includes net losses from the sale of businesses (DB Payments) of EUR (25) m in each business in 2Q2004
Note: Figures may not add up due to rounding differences

Revenues and pre-tax profit by business
In EUR bn Net revenues Income before income taxes 

2Q03 1Q04 2Q04 2Q03 1Q04 2Q04

Corporate Banking & Securities 3.3 3.5 2.8 0.8 1.0 0.7

Global Transaction Banking (1), (3) 0.5 0.5 0.5 0.1 0.1 0.1

Corporate and Investment Bank 3.7 4.0 3.3 0.9 1.2 0.8

Asset and Wealth Management (2) 0.9 0.9 0.9 0.1 0.2 0.1

Private & Business Clients (3) 1.1 1.1 1.1 0.2 0.3 0.2

Private Clients and Asset Management 2.0 2.1 1.9 0.3 0.4 0.4

Corporate Investments 0.1 0.2 0.3 (0.2)   0.1 0.2

Consolidation & Adjustments 0.1 (0.0)   (0.1)   0.1 (0.1)   (0.1)   

Group 5.9 6.2 5.4 1.1 1.6 1.2
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Decline in revenues and underlying profits 
driven by specific areas in Sales & Trading
Majority of customer-driven Sales & Trading 
businesses performed strongly
Origination and Advisory showed solid growth 
vs. 2Q2003 and 1Q2004
GTB revenues stable / marginally down on 
2Q2003

CIB – result reflects revenue decline in specific trading products

*  Total provision for credit losses
Note: Figures may not add up due to rounding differences

Pre-tax profit, in EUR m 
Key ratios, in %

C/I ratio

Pre-tax RoE

8368 70 74

1325 24 20

69

36

854 762

1,142
938

695
438

In EUR m

(11)%
(33)%

73

21

1Q 2Q 4Q3Q
2003

2Q
2004

FY

77

23

1Q
2003

Revenues
Provisions*
Operat. cost base
Pre-tax profit

3,283
(7)

(2,515)
762

7,360
(481)

(5,081)
1,793

7,238  
(79)

(5,254)
1,904

3,734
(249)

(2,627)
854

2004 2003 20042003
2nd quarter 1st half-year

Condensed P&L (underlying)Results at a glance (underlying)
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Equities – revenue decline limited to specific trading products

910
792

535

862
745

601

S&T (equity) – Net revenues Highlights

In line with market, revenue declines in 
convertibles trading, driven by widening of 
credit spreads, interest rate rises and reduced 
volatility
Revenues in DB Advisors, the bank’s in-house
structured trading business, declined in the 
difficult market environment
Other customer-driven 
businesses grew revenues 
and gained share:
– Cash / Program Trading
– Prime Services
– Equity Derivatives

Our business in emerging markets performed 
strongly, particularly across key Asian countries

In EUR m

*  Adjusting for currency movements, revenues would have been EUR 904 m (EUR 6 m reduction) for 2Q2003

3319 28 27 1923
% of total CB&S

1Q 2Q 4Q3Q
2003

2Q
2004

1Q

(41)%*
(32)%

vs.
1Q04

vs.
2Q03



Investor Relations 07/04 · 18

Fixed income – stable compared with 1H2003
Highlights

% of total CB&S

1,756 1,894
1,640

1,2091,342
1,769

S&T (debt and other) – Net revenues
In EUR m

*  Adjusting for currency movements, revenues would have been EUR 1,713 m (EUR 43 m reduction) for 2Q2003

Market experienced slower conditions in 
volume / flow products

Good performance and market share gains in 
higher-value, customised products, reflecting 
DB’s business model:

– Structured credit

– Securitized products

– Structured interest rate derivatives

Continued benefit from strong geographic 
diversity

Customer-driven business predominant4757 54 49 5855

(4)%*
(13)%

1Q 2Q 4Q3Q
2003

2Q
2004

1Q
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Origination / Advisory – best result for six quarters
Origination / Advisory – Net revenues(1)

In EUR m

Highlights
Origination (equity)

Issuance volumes declined vs. 1Q2004
Consistent, leading EMEA franchise
Consolidated market share gains in Asia

Origination (debt)
Lower issuance volumes in Investment Grade, but 
record levels of European High Yield issuance
DB reinforced clear No.1 position in European High 
Yield
Rose to #1 in European Leveraged Loan Market

Advisory
Market volumes fell in 2Q2004 due to absence of  
large deals; underlying volumes stable
DB made market share gains in Americas and Europe
Further consolidated leading position in Germany

408 435 462 452 455

(1)  Loan syndication revenues were reclassified from loan products to origination (debt) for all periods presented
(2)  Adjusting for currency movements, revenues would have been EUR 424 m (EUR 11 m reduction) for 2Q2003
Note: Figures may not add up due to rounding differences

17131813 13 17
% of total CB&S

11%(2)
3%

1Q 2Q 4Q3Q
2003

2Q
2004

1Q

470
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CIB – revenues by product

(1)  Loan syndication revenues were reclassified from loan products to origination (debt) for all periods presented
(2)  Includes results from loan hedges of of EUR (101) m in 2Q2003, EUR (10) m in 1Q2004 and EUR (52) m in 2Q2004 
(3)  Estimates based on information derived from internal management information systems; calculating previous year quarter using average 2Q2004 FX rates
Note: Figures may not add up due to rounding differences

CIB total net revenues, 
in EUR m

Sales & Trading (Equity)
Sales & Trading (Debt & Other)

Sales & Trading

Origination (Equity)
Origination (Debt) (1)

Origination

Advisory

Origination and Advisory

Loan products (1),(2)

Transaction services

Other products

Total net revenues

Total underlying revenues

∆∆∆∆ vs. 2Q2003
FX adjusted (3)

910 
1,756 
2,666 

105 
225 
331 

104 

435 

307 
471 

(146)

3,734 

3,734 

792 
1,894 
2,686 

130 
229 
359 

95 

455 

383 
495 

(41)

3,977 

3,954 

535 
1,640 
2,175 

117 
236 
353 

117 

470 

259 
460 

(73)

3,290 

3,283 

(41)%
(4)%

(17)%

13%
8%

10%

15%

11%

(15)%
(1)%

(49)%

(10)%

(10)%

2Q20041Q20042Q2003
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PCAM – substantial profit growth vs. 2003

*  Total provision for credit losses
Note: Figures may not add up due to rounding differences

Pre-tax profit, in EUR m 
Key ratios, in %

C/I ratio

Pre-tax RoE

272 283326
229

380410

Results at a glance (underlying)

8283 82 82

1612 15 18

77

25

82

15

77

22

40%
(7)%

1Q 2Q 4Q3Q
2003

2Q
2004

FY 1Q
2003

In EUR m

Condensed P&L (underlying)

New levels of profitability in 2004:

PBC: profitability significantly above 2003, 
reflecting success of reengineering

Asset Management: positive momentum 
in key areas

PWM: revenue growth in core business 
vs. 2003

Revenues
Provisions*
Operat. cost base
Pre-tax profit

1,954
(66)

(1,507)
380

3,914
(175)

(3,225)
500

3,982
(129)

(3,061)
790

1,976
(77)

(1,617)
272

2004 2003 20042003
2nd quarter 1st half-year

Quarterly
average 
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Invested assets*, in EUR bn

Invested assets report

*  Assets held by Deutsche Bank on behalf of customers for investment purposes and 
managed by Deutsche Bank on a discretionary or advisory basis or deposited with Deutsche Bank

Note: Figures may not add up due to rounding differences

2Q2004
31 Mar
2004

31 Dec
2003

Private & Business Clients

Total invested assets

Corporate Banking & Securities

Asset and Wealth Management
Asset Management
Institutional funds
Retail funds
Real estate funds
Absolute return strategies
Private Wealth Management

Therein: PWM excl. PCS
Therein: Private Client Services

30 June
2004

Net new money

Therein: Securities
Therein: Deposits excl. sight deposits 

729 756 742 (7)
567 590 575 (8)
317 332 321 (5)
197 204 202 (2)

47 46 45 (1)
7 7 8 1

162 166 166 1
116 119 120 1

46 47 46 (0)

143 142 144 (1)
103 104 106 0

40 39 38 (1)

84 79 78 0

956 977 963 (7)
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Revenues
Provisions*
Operat. cost base
Pre-tax profit

1,107
(67)

(796)
244

2,226
(169)

(1,764)
291

2,250
(135)

(1,617)
499

1,123
(74)

(885)
163

2004 2003 20042003
2nd quarter 1st half-year

PBC – on track to deliver full-year target

*  Total provision for credit losses
Note: Figures may not add up due to rounding differences

Pre-tax profit, in EUR m 
Key ratios, in %

163
255 244

7695128

Results at a glance (underlying)

8480 79 86

2034 43 25

72

65

82

30

72

58

C/I ratio

Pre-tax RoE

49% (4)%

1Q 2Q 4Q3Q 2Q
2004

FY 1Q
20032003

In EUR m

Condensed P&L (underlying)

Remains exactly on track to deliver on 2004 
underlying profit target of EUR 1 bn

Profit improvement reflects lower severance 
charges post-restructuring phase

Revenue growth includes strong    
performance in Italy
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AWM – half-year profits significantly ahead of 2003

*  Total provision for credit losses
Note: Figures may not add up due to rounding differences

Pre-tax profit, in EUR m 
Key ratios, in %

108

207231

101
136155

Results at a glance (underlying)

8187 86 77

157 8 16

83

12

82

11

84

11

C/I ratio

Pre-tax RoE

26%
(12)%

1Q 2Q 4Q3Q 2Q
2004

FY 1Q
20032003

In EUR m

Condensed P&L (underlying)

Asset Management:
– Profit growth in core German business and 

North America
– Invested assets reflect shift away from 

non-core channels 
– UK business being reconfigured in response 

to market shift
Private Wealth Management:
– Net new money flows and sale of loan collateral 

benefited revenues

Revenues
Provisions*
Operat. cost base
Pre-tax profit

847
0

(711)
136

1,688
(7)

(1,460)
209

1,731
6

(1,444)
291

853
(3)

(732)
108

2004 2003 20042003
2nd quarter 1st half-year
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CI – 2Q2004 result reflects seasonal dividend income

Income before income taxes,
Underlying pre-tax profit, in EUR m 

Results at a glance

Alternative assets (at end of quarter), in EUR bn

(1,430)

(155)
(92) (41)

54
179

(162) 30 (62) (42)

(107)

128

2.95.5 5.2 4.1 2.7 2.3

1Q 2Q 4Q3Q
2003

2Q
2004

1Q

In EUR m

Condensed P&L (reported)

Seasonal dividend income from industrial holdings
Net losses from investments driven by sales in 2Q2004 
resulting in further reduced Private Equity exposure
YoY bottom line improvement reflects:
– Lower funding costs, write-downs and hedging costs 

driven by successful wind-down more than offset 
reduced gains on sale of AfS securities

– Lower space disposition costs in 2Q2004

Revenues
Provisions*
Noninterest exps.
Income before tax

276
(9)

(88)
179

(989)
(27)

(569)
(1,585)

434
(15)

(186)
233

80
(7)

(227)
(155)

2004 2003 20042003
2nd quarter 1st half-year

*  Provision for loan losses
Note: Figures may not add up due to rounding differences
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Continued loan book discipline, particularly with corporate clients

(1)  Includes loans of entities consolidated under FIN 46 amounting to EUR 5 bn as of 31 December 2003, EUR 2 bn as of 31 March 2004 and 30 June 2004
(2)  Includes principally smaller balance standardised homogeneous loans, commercial loans and small business clients
(3)  Excludes PCAM loans as well as financial institution and public sector loans in CIB
Note: Figures may not add up due to rounding differences

Loans(1), in EUR bn

Non-German

German

31 Mar
2004

31 Dec
2002

30 Jun
2003

31 Dec
2003

30 Jun
2004

172 165
148 149 145

52% 53% 57% 56% 55%

15 18 13 14 12
88 75 64 63 60
69 72 71 72 73 Retail / Commercial(2)

Corporate(3)

FIs / Public sector

(3)%
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Seventh consecutive quarter of declining risk provisions
Total provision for credit losses, in EUR m

*  Including special item (change in measurement of other inherent loss allowance)

1Q

2002

2Q 3Q 4Q 2Q
2004

1Q 2Q 3Q 4Q

2003

1Q

83
141

189191

333350
423

511

384

790*

(75)%

(41)%

271 331 535 449
113 180 255 (26)

245 181 74 97 25 30
105 152 117 92 116 53

Non-German

German
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5.9

10.8

8.4
6.6 6.3

Coverage ratio*

Continuing reduction of problem loans

*  Total on-balance sheet allowances divided by problem loans (i.e. excluding collateral)

Problem loans, in EUR bn

Allowances (on-balance sheet)

40%

(30)%

(7)%

46%
50% 48%

31 Mar
2004

31 Dec
2002

30 Jun
2003

31 Dec
2003

30 Jun
2004

4.3 3.9 3.3 3.0 2.8

48%
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8%

9%

239

31 Mar
2003

30 Jun 30 Sep 31 Dec

216

30 Jun
2004

232 226 219

Tier 1 ratio remains comfortably above target range ...

RWA, 
in EUR bn

Tier 1 ratio, 
in %

22.9 23.2 21.6 21.6 20.9

Target range

Tier 1 capital, in EUR bn

31 Mar
2004

22.1

9.6 9.5
10.0 10.0 10.1

9.4

223
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50

55

60

65

70

75

0

1,000

2,000

3,000

Total repurchases*
In % of shares issued
Capital consumption

12.0 m11.2 m5.9 m
~ 2.1 %~ 1.9%~ 1.0%

EUR 0.8 bnEUR 0.7 bnEUR 0.3 bn

58.2 m
10.0 %

EUR 3.8 bn

Total
29.1 m
~ 5 %

EUR 2.0 bn

Deutsche Bank 
share price 

Systematic 
buybacks 
since AGM

Repurchase 
volume (shares)

Share price, in EUR

*  Includes discretionary buybacks

... despite accelerated share buybacks in 2Q2004

1Q20044Q20033Q2003 2Q2004

Number of shares, in ‘000 



Investor Relations 07/04 · 32

Demonstrated the enhanced operating strength of our platform
Revenue declines limited to specific trading product lines
Cost, capital and risk discipline maintained
Further reduction in our provision for credit losses
PBC continued to deliver on a demanding target

Summary

Note: Data comparison with respective periods of previous year, i.e. 2Q2004 vs. 2Q2003 and 1H2004 vs. 1H2003

Net income  
before tax reversal

Total revenues

EPS (diluted)

Net income  
before tax reversal

EUR
0.7 bn

Total revenues EUR
5.4 bn

EPS (diluted) EUR
1.16

RoE (pre-tax return 
on average active equity)

RoE (pre-tax return 
on average active equity) 18%

2Q2004 1H2004

EUR
1.7 bn

up  6%
EUR

11.5 bn

up  396%
EUR
2.83

up 12ppt 21%

Strong 2Q2004 performance in a challenging business environment

down  9%

up 25%

up    3ppt

up 27% up  330%



Additional information
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Definitions used in this presentation 

Reported net revenues
- Net gains / losses on securities available for sale / 

industrial holdings incl. hedging
- Significant equity pick-ups / net gains / losses from 

investments(1)

- Net gains / losses from businesses sold / held for sale 
- Net gains / losses on the sale of premises
- Policyholder benefits and claims(2)

Operating cost base
Underlying revenues

Underlying cost / 
income ratio

Underlying pre-tax profit

Underlying pre-tax profit
Average active equity

Underlying return on 
equity pre-tax 

Reported noninterest expenses
- Policyholder benefits and claims(2)

- Restructuring activities
- Goodwill amortization / impairment
- Minority interest
- Provision for off-balance sheet positions(3)

Reported provision for loan losses
+ Provision for off-balance sheet positions(3)

Operating cost base

Total provision for credit losses- Operating cost base
- Minority interest
- Total provision for credit losses

= Underlying revenues

(1)  Includes net gains / losses from significant equity method investments and other significant investments
(2)  Policyholder benefits and claims are reclassified from “Noninterest expenses” to “Underlying revenues”
(3)  Provision for off-balance sheet positions are reclassified from “Noninterest expenses” to “Provision for credit losses”
(4)  Excludes change in measurement of other inherent loss allowance in 3Q2002

= Underlying pre-tax profit

= Total provision for credit losses(4)

= Operating cost base 
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2Q2004 segment results 
– reconciliation from reported to underlying results

*  Includes net gains (losses) from significant equity method investments and other significant investments 
Note: Figures may not add up due to rounding differences

In EUR m P&L
line item

Income before income tax expense

Net (gains) losses on securities afs / 
industrial holdings incl. hedging Revenues

Significant equity pick ups / net gains / 
losses from investments* Revenues

Net (gains) losses from businesses sold / 
held for sale

Revenues

Net (gains) losses on the sale of premises Revenues

Restructuring activities Noninterest 
expenses

Non-underlying items
Underlying pre-tax profit

CIB PCAM CI C&A Group

769  355  179  (141)  1,161  

- - (100)  - (100)  

- - 57  - 57  

(6)  25  (8)  - 10  

- - - - -

- - - - -

(6)  25  (51)  - (33)  
762  380  128  (141)  1,128  

Add (deduct)
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Number of shares for EPS calculation

(1)  On 29 June 2004, the Board of Managing Directors decided to cancel 38 million shares, 
which reduces the number of shares to 543,864,246 shares

(2)  Still restricted
Note: Figures may not add up due to rounding differences

Shares issued

Total shares in treasury

SFAS 150 effect

Vested share awards(2)

Basic shares outstanding (EPS base)

Diluted shares (EPS base)

Dilution effect

582

(10)

(57)

7

521

42

563

Average

FY2003 1Q2004 2Q2004

582

(10)

(64)

9

517

At end of period

31 Dec
2003

31 Mar
2004

30 Jun
2004

In million

597

(20)

(23)

5

559

30

590

581

(25)

(64)

8

501

582

(17) 

(44) 

3

524

544

(1)

(64)

8

487

39

540

(1)(1)
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Group headcount

Note: All figures reflect segment composition as of 30 June 2004; figures may not add up due to rounding differences

Full-time equivalents
Jun 04 vs. Mar 04
Total 

change
Net of de-/

consolidation

CIB 30,773 30,522 30,345 (176) (171) 

PCAM 35,722 35,337 34,382 (955) (303) 

Corporate Investments 223 66 61 (5) (5) 

Corporate Center 964 952 959 6 6 

Total 67,682 66,877 65,746 (1,131) (474) 

31 Mar
2004

30 Jun
2004

31 Dec
2003
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Continued reduction of alternative assets exposure

Note: Excludes industrial holdings and other strategic investments; figures may not add up due to rounding differences

CIB
PCAM
CI - Real Estate
CI - Private Equity directs
CI - Private Equity funds

30 Jun
2003

31 Dec
2002

31 Mar
2003

30 Sep
2003

31 Dec
2003

Book values, in EUR bn

31 Mar
2004

Major sales in 2Q2004
Primary funds – U.S.
Primary funds – Europe

1.6
1.7

1.7

3.5

1.7 1.8

2.6

0.3

2.5

0.3 0.3 0.3

1.7

2.2 2.0

1.6

2.1 1.8
1.2

1.3

9.7

7.7
6.4

8.3

4.3

0.1

0.9
1.3

0.9
1.1

1.0
0.9
0.8
1.1
0.1

4.0

30 Jun
2004

(57)%

0.8
0.7
0.8
1.1
0.1

3.5
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Listed holdings – unrealised net gains of EUR 1.7 bn

*  Includes EFG Eurobank Ergasias S.A., sold in November 2003

In EUR m

DaimlerChrysler AG
Allianz AG
Linde AG
Südzucker AG
HeidelbergCement AG
Fiat S.p.A.
DEUTZ AG
Other*

Total market value

Total unrealised net gains

30 Jun 
2004

10.4 
2.5 

10.0 
4.8 

-
1.0 

10.5 
n.m.

Market Value

30 Jun 
2003

30 Sep 
2003

31 Dec 
2003

31 Mar 
2004

30 Jun 
2004

3,619 3,595 4,445 3,968 4,070 
695 725 965 857 858 
383 420 509 513 539 
124 117 126 128 136 
107 - - - -
63 68 61 56 69 
32 49 31 37 34 

628 617 242 147 111 

5,651 5,591 6,379 5,706 5,817 

631 698 1,755 1,273 1,740 

Stake, in%
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Cautionary statement regarding forward-looking statements and 
non-U.S. GAAP financial measures

This presentation contains forward-looking statements. Forward-looking statements are statements that are not 
historical facts; they include statements about our beliefs and expectations. Any statement in this presentation 
that states our intentions, beliefs, expectations or predictions (and the assumptions underlying them) is a 
forward-looking statement. These statements are based on plans, estimates and projections as they are 
currently available to the management of Deutsche Bank. Forward-looking statements therefore speak only as 
of the date they are made, and we undertake no obligation to update publicly any of them in light of new 
information or future events.

By their very nature, forward-looking statements involve risks and uncertainties. A number of important factors 
could therefore cause actual results to differ materially from those contained in any forward-looking statement. 
Such factors include the conditions in the financial markets in Germany, in Europe, in the United States and 
elsewhere from which we derive a substantial portion of our trading revenues, potential defaults of borrowers or 
trading counterparties, the reliability of our risk management policies, procedures and methods, and other risks 
referenced in our filings with the U.S. Securities and Exchange Commission. Such factors are described in 
detail in our SEC Form 20-F of 25 March 2004 in the section "Risk Factors." Copies of this document are 
available upon request or can be downloaded from www.deutsche-bank.com/ir.

This presentation contains non-U.S. GAAP financial measures. For a reconciliation to directly comparable 
figures reported under U.S. GAAP refer to the 2Q2004 Financial Data Supplement, which is accompanying this 
presentation and available on our Investor Relations website at www.deutsche-bank.com/ir.


