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3Q2008 Highlights

A Income before income taxes of EUR 93 m
I After mark-downs of EUR 1.2 bn
Group I Includes only EUR 146 m gain on FV on own debt; election on all own debt
performance would have increased pre-tax profit by more than EUR 2 bn
A Net income of EUR 414 m, including tax benefit of EUR 321 m
A Diluted EPS of EUR 0.83

A Tier | ratio of 10.3%, above target
Capital and A Leverage ratio of 34 per target definition
balance A Total assets slightly up to EUR 2.1 trn
sheet I Primarily due to movements in FX rates and derivatives values
I Partly offset by managed reduction of EUR 103 bn

A Diversified unsecured funding of EUR 521 bn

Liquidity I 86% mainly from deposits / capital markets
I 14% of short-term money market funding
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30Q2008 results in summary

In EUR bn

Net revenues
Provision for credit losses

Noninterest expenses
Income before income taxes

Net income

Diluted EPS (in EUR)
Pre-tax RoE (in %)
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302008  3Q2008
VS. VS.

3Q2008 3Q2007 202008 3Q2007 202008
4.4 5.1 5.4 (14)% (19)%
(0.2) (0.1) (0.1) 125 % 75 %
(4.0) (3.5) (4.6) 14 % (13)%

0.1 1.4 0.6

0.4 1.6 0.6

0.83 3.31 1.27

1 19 9

Deutsche Bank



financial 2 i

We continue to manage down key exposures
Carrying value®, in EUR bn

Leveraged Finance Commercial Real Estate®

Loans held
New deals 2008 :
L] ) Ny B Assets at Fair Value
oans he

39.9 B Assets at Fair Value®

18.8%
34.9

30.2 15.4
24.5

14.4
22.5 10.8

11.9

3Q 4Q 1Q 2Q 3Q 3Q 4Q 1Q 2Q 3Q
2007 2008 2007 2008

(1) Exposure represents carrying value and includes impact of synthetic sales, securitizations and other strategies; for unfunded commitments carrying value represents notional

value of commitments less gross mark-d o wn s (2) Carrying valued refl ect s uetbasis afterridk ;duation aadrgmss markadowns j t
(3) Includes loans and loan commitments held at fair value pre 1 Jan 2008  (4) Total commitments  Note: Figures may not add up due to rounding differences .
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Sales & Trading: Impact of extreme market stress

S&T (debt and other products) S&T (equity)

Net revenues, in EUR m

3,354
2,889
1,589
1,244
576
1Q 2Q 3Q 4Q
2007
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N Net revenues

Mark-downs

885 5 53

1,317

1Q

705

924

602

2Q 3@
2008

Net revenues, in EUR m

1,714
1,403
1,068
745 830
428
B
o -
(142)
1Q 2Q 3Q 4Q 1Q 2Q 3Q

2007 2008
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N AWM
Income before income taxes B PRC
In EUR bn In EUR m
3.0 835 832 854
2.6

1.6

1 ' 9 I l
. Specific items:
Seed capital investment losses 49

Money market fund injections 54
Auction Rate Securities provision 59

RREEEF infrastructure investment 103
Total 265

2003* 2004 2005 2006 2007 1Q 2Q 3Q 4Q 1Q 2Q 3Q
* GTB adjusted for gain on sale of GSS 2007 2008

Note: 2003-2005 based on U.S. GAAP, 2003 based on structure as of 2005, 2004-2005 based on structure as of 2006,

2006 onwards based on IFRS and on latest structure
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e and their contribution to ROE

Pre-Tax return on equity* (in %)

102

2007 9M2008 2007 9M2008 2007 9M2008 2007 9M2008
GTB AWM PBC O0Stabl ed pusi ne:
aggregated

* Annualized
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Impact of IAS 39 reclassification

IAS 39 Impact on results

A In October 2008 the European Union endorsed 3Q2008, in EUR m
amendments to I'AS 39 and I FRS 7, OReclassi f’
of Financial Assetso6, which permit the recl |AS39effect i

of trading assets and assets available for sale in
cases involving a clear change of management

intent. Net revenues 898
A In accordance with these amendments, Deutsche Provision for credit losses (72)

Bank reclassified certain assets, for which no active Noninterest expenses -

market existed in the third quarter and which

management intends to hold for the foreseeable Income before income taxes 825

future, out of trading assets and assets available for _

sale. and into loans Income tax (expense) / benefit (289)
A If these reclassifications had not been made, the Net income 536

income statement for 3Q would have included
negative fair value movements of EUR 845 m and
would have not included net interest margin of
EUR 53 m.
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Total assets increase primarily due to FX impact and derivatives

In EUR bn M IAS 39 reclass

38

104
(103) o5 2,061

28 [ 12
1,991 2393 29

(154)
Financial assets at FV: (12) Other assets: 82
30 Jun FX Derivatives Managed FX September Other/ 30 Sep
2008 reductions / Other / settlement IAS 39 2008
IAS 39 reclass effect reclass

Note: Figures may not add up due to rounding differences
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Assets reconciliation
As of 30 Sep 2008, in EUR bn

2,061

Positive market
values from
derivatives

Financial assets
at FV through P&L

Trading securities 347
Reverse repos /
securities borrowed 208
Other

Loans 253

Cash and deposits from banks m—va—
Securities borrowed / central bank funds sold Iy ialE

Other 295

IFRS

Derivatives netting: (564)

Repo netting(1): (51)

Repo netting("): (11)

Pending settlement netting: (74)

(1) Repo netting estimate based on proportion of nettable repos under U.S. GAAP at date of transition to IFRS

(2) Please refer to page 33 for definition
Note: Figures may not add up due to rounding differences
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1,361
163

347

157
100

253

220

OPr of or ma
U.S. GAAP®j
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On arisk weighted basis, Deutsche Bank below peer average

As of 30 Sep 2008, in EUR bn

2,186
2,061

1,725
1,603
1,460
1 ,295
735
I 671 613

rRBS” [7] BARYIPM citi [Z] uBs® cs  GS® MS®MER?
0 P+#fooma
U.S. GAAPG

(4) Please refer to page 33 for definition
Note: FX conversion based on period end exchange rates
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(1) IFRS, per 30 June 2008
(2) Per 30 June 2008
(3) Diverging fiscal year

894
776

621

445 Peer average

@: 424
319

258
228 501 201 196

JPM  Citi® RBS® BARY cs® MERPMS® uBs® cs
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Deutsche Bank: Limited application of fair value option
Disclosed P&L benefit / (loss) from fair value option on own debt, FY2007-3Q2008, in EUR bn

% UBSW® 5.5
% Merrill Lynch 4.7

CREDIT SUISSE\ 2.4

Morgan 3) 2.2

citl 2.1

JPMORGAN CHASE & Co. 2 . O

0.3

(1) Also reflects fair value gain on Mandatory Convertible Notes of EUR 2.4 bn in 1Q2008

(2) 3Q2008 fair value gain on own debt based on preliminary announcement of 16 Oct 2008 (3) Diverging fiscal year

Note: Based on FY2007, 1Q2008, 2Q2008 and 3Q2008 fair value gains on own debt; converted into EUR based on FX rate of respective reporting period
Source: Company disclosures
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Progress towards our leverage ratio target

Balance sheet leverage ratio per target definition

34

30 June 2008 30 September 2008 Target
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Agenda

Risk and capital management
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Rise in provisions partly driven by IAS 39 asset reclassification

Provision for credit losses, in EUR m W Single counterparty
relationship
236
283
72 Lias 394
135
105 114
: : l
1Q 2Q 3Q 4Q 1Q 2Q 3Q Jan-Sep Jan-Sep
Thereof: CIB 2007 2008 2007 2008
(20) (42) (19) 190 (11) (9) 66 (82) 46
117 124 124 136 125 145 169 365 440

Thereof: PCAM
Note: Divisional figures do not add up due to omission of Corporate Investments
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Tier | ratio improved to 10.3%, above new target
Ch t
@
9.2 V Target ~10%
0% 8.7 8.4 > 86 m-

Target  [l— ‘./-‘ -
range

8%

329 319

31 Mar 30 Jun 30 Sep 31 Dec 31 Mar 30 Jun 30 Sep

2007 2008
-I%- Tier | ratio, in % 4 RWA, in EUR bn

Investor Relations 11/08 - 18 Deutsche Bank



financial gZ I

Reduced reliance in short-term funding
Unsecured funding by source, in EUR bn

511 521

14% 75
153 30%

+ EUR 88 bn aar
30 June 2007 30 September 2008
B Capital markets Short-term wholesale funding
B Retail deposits Fiduciary, clearing & other deposits

Note: Figures may not add up due to rounding differences
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A funding cost advantage for Deutsche Bank
5-year senior CDS, in bps
1 July 2007 M 10 November 2008

411
316
197 213
109 112 121 133 133 135
14I 19I 11I 13I 10 35 3 35
JPM Bar BoA UBS C MER GS MS

Source: Bloomberg
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The crisis has validated our business model

Leading global investment bank

with a strong and profitable private clients franchise

i

Powerful and growing
in North America,
Asia and key emerging
markets

Mutually reinforcing

. A leader in Europe
businesses
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We remain a relative winner through the crisis
Aggregate IBIT, 3Q2007-3Q2008, reported, adjusted for FV gains on own debt, in EUR bn

Idman J&8)
10.1

JPMORGAN CHASE & CO.

Morgan @ (0.8) .

CREDITSUISSE™ (3.8) l

& UBS®® (24.3) I
Vo
it esy | I

EE Fair value gains
Memilllmeh  (30.1) R on own deb

(1) Diverging fiscal (2) 3Q2008 based on preliminary announcement of 16 Oct 2008

(3) Also reflects fair value gain on Mandatory Convertible Notes of EUR 2.4 bn in 1Q2008

Note: Based on FY2007,1Q2008, 2Q2008 and 3Q2008 fair value gains on own debt; for peers IBIT reflects IBIT attributable to the shareholders of the parent;
converted into EUR based on average FX rate of respective reporting period Source: Company reports
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Investment banking remains a highly important business

Sales & Trading revenue pool*, in EUR bn

DB current market share: ~10%

134 136
110 112

2006 2007 2008E 2009E

S&T equity M S&T debt

* Reflects Top 15 firms; excludes mark-downs and fair value gains / losses on own debt

Source: Company reporting, DB, Coalition
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We conti nue to I nvest Il n O0stabl e

PBC growth program

Advisory Banking

Significant investment in our
core competencies

Expanding number of
qualified Advisory banking
staff

Profitable branch expansion,
mainly in Germany, Italy and
Poland

Efficient platform
European consolidation of middle offices into few locations
Integration of credit operations in middle- / back-offices

Investor Relations 11/08 - 25

Deutsche Bank PBC

M7 Postbank

A Explore cross-sell opportunities

A Sharing development and
running costs

A Benefits of joint purchasing power

Deutsche Bank
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PBC and Postbank: A powerful basis for co-operation

As of 31 December 2007
& Postbank

Clients & distribution

Clients (m) 14.5 13.8

Branches 855 1,650

Mobile sales force ~ 4,300 ~ 3,200

FTE (000) 21.5 23.1

Brands & Postoank  BHWA LT NOrisbank s seruer Bank  Deutsche Bank

Financials (in EUR bn)

Revenues 4.3 5.8
Income before income taxes 1.0 1.1
Customer loans 90 89
Customer deposits 90 96
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Meeting challenges, seizing opportunities

: : . : Capital, liquidity and
Investment Banking Stable' businesses eXpoSures

A Focused investments in a A GTB: Continue to invest/ A Continue to manage down key
0cored business expand exposures
A PBC: Launch the next phase
A Exploit relative strength — Expand Advisory Banking A Strong core capital ratio
— Align Consumer Banking
A Reposition toward growth — Postbank co-operation A Strengthen liquidity via strong
areas A AWM: Exploit momentum of funding base
asset flows
A Leverage strong position in — Growth products A Disciplined capacity and cost
emerging capital markets — Client segments management

A  Strict management of risk and cost
A Leverage strong liquidity and funding base

A Committed to solid core capital ratio
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Additional information
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