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2004 in summary – successful delivery on targets

Note: Data comparison FY2004 vs. FY2003

Revenues EUR
21.9 bn

Net income EUR
2.5 bn

Income before 
income taxes

EUR
4.1 bn

Financial highlights

up 50%

EPS (diluted) EUR
4.67up 102%

RoE (pre-tax return       
on average active equity)

Dividend
(recommended, per share)

17%

up 13%
EUR
1.70

up  7ppt

up 3%

up  87%

Strong profit growth …
– Record year in Debt Sales & Trading
– Turnaround of PBC completed
… allowing for a strong increase in dividend

Further strengthened our strategic position
– In Germany
– Globally
Investment in future growth
Business Realignment Program well underway
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0.9 1.1 1.5

1.3

2.9
3.0

2.3

4.0
4.5

Steady profit improvement in both CIB and PCAM businesses

20032002 2004

100%

Note: Numbers may not add up due to rounding

Underlying pre-tax profit, in EUR bn
CIB
PCAM

PBC target 
achieved
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Benefits from our de-risking strategy

Alternative assets

200320022001 2004

11.9 9.7
4.3 2.6

Problem loans

200320022001 2004

12.7 10.8
6.6 4.8

(62)%

(78)%

In EUR bn

Loans

(48)%

200320022001 2004

172
265*

139148

Provision for credit losses

200320022001 2004

1.0
2.1

1.1
0.3

(69)%

* Includes Eurohypo
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Continuing an attractive dividend policy

Capital returned to shareholders

In EUR bn

4.5

1.6

0.9

Share 
retirements(4)

2002 – 2003(3)

7.0
2004(2)

Dividends 

(1) Recommended (2) Recommended; including dividend on own shares
(3) For FY2002 and FY2003 (4) 1 Jan 2002 – 31 Dec 2004 
Source: Company data

Continuous dividend increase

0.92

1.12 1.15

1.30 1.30 1.30

1.50

1.70

19981997 20032002200120001999 2004

CAGR
9%

(1)

In EUR
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AWM

PBC

CB&S 
excl. lending*

CI

GTB

Lending*

10

5

(2)

(12)

(20)

(38)

41

60

20

10

(5)

10

Directing capital to higher-return businesses…

Underlying pre-tax 
RoE 2004, in %

Change in average active equity 
2004 vs. 2003, in %

* Lending includes GCF Leveraged loan portfolio, GCF Legacy portfolios, LEMG Legacy portfolios and GBD Lending; underlying pre-tax RoE for Lending / 
CB&S excl. lending based on 1H2004 portfolio review, which has been performed for internal performance measurement purposes
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… and successfully grow internationally

Note: Deutsche Bank figures for 1989 are based on HGB, for 1995 are based on IAS, for 2004 on U.S. GAAP and are therefore not fully 
comparable; 1989 and 1995 split based on total net revenues before consolidation; 2004 split based on underlying revenues
Source: Company data

79%
69% 32%

15%

20%
31%

4%

7%

26%

4%

2%

11%

Europe 
excl. Germany

Asia/Pacific

Germany

Americas
EUR 10 bn

EUR 6 bn

EUR 22 bnRegional split of revenues

1989 20041995
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CIB – Consolidating leading position in investment banking 

JP Morgan Citigroup DB Goldman
Sachs

Morgan
Stanley

UBS* Merrill
Lynch

Credit
Suisse*

17.9

13.3

8.9

12.4

8.8

1.9
1.1
1.9

10.6

17.0

Underlying revenues 2004, CIB vs. major peers, in EUR bn

Loan products

Sales & Trading

Investment 
banking

CB&S

Transaction 
banking

* Figures for 4Q2004 annualised based on Jan-Sep 2004 data
Note: Conversion into EUR based on average quarterly FX rates; JPM incl. Bank One (historical data based on unaudited pro forma statement);
Goldman Sachs excl. revenues from Principal Investments
Source: Company data

GTB

10.4
8.7



financial
transparency.

Investor Relations 02/05 · 11

UBS(1)1

Merrill Lynch2

3

Credit Suisse(1)4

Morgan Stanley5

Citigroup(2)6

JP Morgan(2)(3)7

Goldman Sachs(4)8

PCAM – a leading global asset gatherer
PCAM invested assets, as of 31 December 2004, in EUR bn

Private Banking and other
Asset Management

828

(1) As of 30 Sep 2004                                           (2) Excluding PBC equivalent (DB invested assets comparable data not available)         
(3) JPM Chase includes Asset & Wealth Management in total       (4) Goldman Sachs Asset Management includes assets held for high-net worth individuals
Note: Conversion into EUR based on average quarterly FX rates
Source: Company data 

536 292

0 500 1,000 1,500
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Increasing importance of private client businesses

Note: Only CIB and PCAM; figures for 2001 based on structure as of 31 December 2003

C
IB

PC
A

M

100%

2001 2003

100%

2004 2001

Underlying revenues Underlying pre-tax profit

20042003

68% 63% 63%

37%32% 37%

98%

73% 67%

27%
2%

33%

C
IB

PC
A

M
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Continued investment in our franchise: CIB …

Leveraging leading global franchise in structured credit
Further developing industry-leading hedge fund offering
Expanding Emerging Markets platform
Growing U.S. mortgage-backed securities business
Leveraging retail product offering

Global 
Markets

Acquisition of Berkshire Mortgage (U.S.)
Continuing to invest in U.S. Coverage
Adding key staff to the U.S. Technology Investment Banking
Senior key industry specialists in Europe
Senior country coverage Asia Pacific
Introducing capital-market based loan pricing to German MidCaps
Expanding white-label cash management business
Acquisition of German domestic custody assets of Dresdner Bank

Global 
Banking*

EXAMPLES

* Includes GTB
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A
W

M

… as well as PCAM

Establishing pan-European consumer finance group 
Enlarging mobile sales force
Investing in client loyalty program
Expanding branch network in selective countries (e.g. Poland, Italy)

Acquisition of Wilhelm von Finck Vermögensverwaltung
Leveraging Rüd, Blass acquisition in Swiss market
Expansion of relationship manager salesforce globally with particular 
emphasis in Asia
Expanding alternative assets / fund wrapper products

Expanding Real Estate platform globally
Growing top ranked Fixed Income franchise
Broadening fiduciary Fund of Hedge Funds business
Expanding structured products globally

PBC

PWM

AM

EXAMPLES
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0.0

0.5

1.0

1.5

2.0

2.5

3.0

5 10 15 20 25 30 35

RoE – a decisive driver of market capitalisation

(1) Current market value to most recent quarter book value (2) Derived from 2005 EPS estimates
(3) Estimated 2003 pre-tax RoE; data as of 31 Dec 2002 (4) Citigroup, Credit Suisse, Goldman Sachs, JP Morgan, Merrill Lynch, Morgan Stanley, UBS
Source: Bloomberg

Return / valuation matrix, 1 February 2005

Pre-tax RoE 2005e, in %(2)

P/B(1)

2.0

0

2002(3)

2004

25

Target

Global peers(4)Deutsche Bank
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Promised deliverablesCurrent initiatives

Aligned 
Sales & Trading

Unified Coverage

Reorganisation of 
Asset Management 

Strengthened regions and focus 
on Germany 

Streamlined infrastructure

Business realignment delivers further progress toward our 25% 
target

1

2

3

4

5

Organisational alignments

Evolved operating model

Cost and revenue synergies

Cost to achieve

Timetable for implementation
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Reduction of approx. 6,400 FTE – the majority to be completed 
by end of 2005 …

~900 ~6,400

~1,200~400

~3,900

~5,100

4Q 
2004

Total2005 Early
2006

FTE reduction
Expensed 2005 
Expensed 4Q2004
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… and infrastructure efficiency is the main focus

Infra-
structure

Gross
impact

Net impact

FTE reduction

Smart-
sourcing(2)

(1) Including growth initiatives
(2) Internal transfer to cost effective locations 

Businesses

Germany
Rest of world

~(1,200)

~2,700

~1,900(1)

~5,200

~3,700 ~6,400
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Majority of costs to achieve incurred in 4Q2004 and early 2005

~1,300

400

174

~750~400

~350

574

4Q 
2004

Total1Q
2005

2Q – 4Q 
2005

FY
2005

Other severance / 
space charges
Restructuring

In EUR m
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Business Realignment produces significant cost savings
Savings (Operating cost base), in EUR bn

Full
run-rate
savings

Non-comp TotalCompensation
& benefits

2005

Projection

Non-comp Compensation 
& benefits

2006

0.5

0.3 0.8

0.2
0.1 1.1Compensation & benefits

Non-comp
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Achieving our RoE target

Assumptions ~ 4% ~ EUR 1.2 bn
At expected 

loss level
(~ EUR (0.2) bn)

Moderate 
RWA growth

Measures Investment / 
growth initiatives

Business 
Realignment 
Program and 

other initiatives

Risk
Management

Capital 
management

25%

17%

Illustrative
modelling

Pre-tax RoE
2004(1)

Cost 
savings

Pre-tax RoE
2005(2)

Revenue
increase

Change in 
provision for 
credit losses

Change of
active
equity

(1) Underlying    (2) Before restructuring charges
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4Q2004 charges

2.8
4.1

1.0
1.2

1.6

0.70.8
1.1

0.2 0.4

Group – pre-tax profit trend 
Income before income taxes, in EUR bn

1Q 2Q 4Q3Q
2003

1Q

Underlying pre-tax profit

2Q 3Q Full year
20042003

Full year

1.21.0 0.7 0.7 3.6 4.1

Note: Figures may not add up due to rounding differences

4Q

1.11.4 0.9 0.8

2004

Includes EUR 0.6 bn for 
Business Realignment 
Program and other efficiency 
measures
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Full year
20042003

Full year

Group – revenue trend
Reported revenues, in EUR bn

*  Adjusting for currency movements (calculating historical quarters using average 4Q2004 and FY2004 FX rates, respectively) and de-/consolidations,  
revenues would have been approximately EUR 5.1 bn (EUR 0.1 bn reduction) for 4Q2003 and EUR 20.6 bn (EUR 0.7 bn reduction) 
for FY 2003, respectively

Note: Figures may not add up due to rounding differences

21.3 21.9

1Q 2Q 4Q3Q
2003

1Q 2Q
2004

3Q 4Q

5.0
5.9

5.2 5.2
6.2

5.4 5.1 5.3

5%
1%

5%*

2%
3%

7%*

Underlying revenues
6.05.6 5.1 5.2 21.9 21.45.35.9 4.9 5.2
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Full year
20042003

Full year

Group – cost trend
Operating cost base, in EUR bn

Note: Figures may not add up due to rounding differences

* Therein severance, in EUR m Compensation and benefits* Non-comp

6.8

10.5

6.7

10.2

1.7 1.7 1.6 1.8 1.6 1.6 1.6

2.6 2.8 2.6 2.5 2.8 2.5 2.3

1.8

2.6

4.54.3 4.2 4.3 4.4 4.1

17.3 16.9

4.0

203116 172 211

4.4

5469 66 92

1Q 2Q 4Q3Q
2003

1Q 2Q
2004

3Q 4Q

702 282

4Q2004 charges
Other severance / space charges 0.2 bn

Change in compensation model 0.2 bn
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Impact of February 2005 equity grants

In February 2005, 15.0 m shares with a total value of EUR 1.0 bn will be awarded 

■ EUR 0.1 bn of the total value has been expensed in 2004
■ EUR 0.9 bn will be expensed over the vesting period (2005-2009)

■ 4Q2004 management decision
■ Reduction in proportion of deferred share awards used in the compensation model
■ Objective: Lower the cost of equity commitments in future years
■ Impact: 4Q2004 costs increased by approx. EUR 0.2 bn

Background
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Underlying cost ratios
In %

(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)

77 74 82 84 74 77 81 85 79 79

46 46 51 48 47 47 50 48 4849 30 27 31 35
27 31 33 35 31 31

042003

FY2Q1Q 3Q 4Q
03

04
FY

03 04
FY

03

2004

2Q1Q 3Q 4Q

2003

2Q1Q 3Q 4Q

2004

2Q1Q 3Q 4Q

2003

2Q1Q 3Q 4Q

2004

2Q1Q 3Q 4Q
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Underlying operating ratios
In %

(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

17 20
14 13

23 21 18 15 16 19

0403

76 85 76 83 93 84 80 89 80 86

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

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

04
FY

0304
FY

03

13 17
11 11

22 18 14 13 13 17

042003

FY2Q1Q 3Q 4Q
032004

2Q1Q 3Q 4Q

2003

2Q1Q 3Q 4Q

2004

2Q1Q 3Q 4Q

2003

2Q1Q 3Q 4Q

2004

2Q1Q 3Q 4Q
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1,342

1,894

1,3261,209

1,769
1,756 1,640

1,439

Debt Sales & Trading – a record revenue year

Highlights

% of total CB&S

S&T (debt and other) – Net revenues

In EUR m

* Adjusting for currency movements, revenues would have been EUR 1,154 m (EUR 55 m reduction) for 4Q2003
and EUR 5,823 m (EUR 254 m reduction) for FY2003 

4Q2004
Continued outperformance in interest rate                      
and credit derivatives
Strong performance in high yield and commercial 
mortgage-backed securities 
Foreign exchange and emerging markets                   
both grew vs. 4Q2003
Risk exposure continued to trend lower in-line with 
seasonal pattern

Full year 2004 (EUR 6.3 bn; +8%*)
Record performance driven by market-leading 
positions in structured products (interest rate 
derivatives, securitised products, credit derivatives, 
high yield and distressed debt)
Strong growth offset margin contraction in standard 
products, in particular foreign exchange
Customer flow business continued to predominate

1Q 2Q 4Q3Q
2003

2Q
2004

1Q 3Q 4Q

4757 54 49 55 58 60 48

15%*

(8)%
(10)%

10%
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Equity Sales & Trading – strong recovery over third quarter

400

759792862
745

601

910

535

S&T (equity) – Net revenues Highlights
4Q2004

Continued strong performance in derivatives
Strong rebound in cash equities driven by increasing 
customer activity
Recovery in proprietary activities vs. 3Q2004

Full year 2004 (EUR 2.5 bn; (18)%*)
Continued strong growth in structured equity products 
businesses: derivatives, prime services and emerging 
markets
Stable revenue performance by cash equities platform, 
where efficiency gains began to be realised
Decline in yoy performance attributable to sharp fall    
in revenues from proprietary trading and market 
weakness in convertibles in 2Q-3Q2004

In EUR m

* Adjusting for currency movements, revenues would have been EUR 830 m (EUR 32 m reduction) for 4Q2003  
and EUR 3,026 m (EUR 92 m reduction) for FY2003 

(9)%*

90%
16%

% of total CB&S

3319 28 27 23 19 17 27

1Q 2Q 4Q3Q
2003

2Q
2004

1Q 3Q 4Q

(12)%
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Origination / Advisory – best revenues for 8 quarters

Origination / Advisory – Net revenues
In EUR m

Highlights

408 435 462 452 455

(1) Adjusting for currency movements, revenues would have been EUR 434 m (EUR 18 m reduction) for 4Q2003      
(2) Thomson Financial          (3)  Dealogic fee pool analysis
Note: Figures may not add up due to rounding differences

20%(1)

13%

470 459

% of total CB&S

1813 13 17 13 17 19 19

1Q 2Q 4Q3Q
2003

2Q
2004

1Q 3Q 4Q

519

15%

Origination (debt)
Significant revenue growth driven by high yield        
and leveraged finance
Maintained clear leadership in Europe and       
continued to strengthen in North America (2)

Significantly improved market share in emerging 
markets, particularly in Latin America and non-Japan 
Asia

Origination (equity)
4Q2004 market volumes and fees rebounded strongly 
from 3Q2004 up 45% (2), (3)

Over 2004, maintained strength in Europe, grew 
market share and revenues in U.S. and delivered    
best ever performance in Asia/Pacific

Advisory
4Q2004 saw significant upturn in global M&A activity (2)

Strengthened competitive position in 4Q2004 (2)

Mandated in the largest transaction of 2004
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Loan Products – substantial revenue upturn in fourth quarter

224
276

383

168

338
381

307
259

Loan products – Net revenues(1) Highlights
4Q2004

Landmark German MidCap securitization during       
the quarter 
Lower portfolio management costs from mark-to-
market adjustments on credit risk hedge positions 

Full year 2004 (EUR 1.1 bn; (1)%(2))
Reduced negative portfolio management costs
Lower income from further reductions in the average 
size of the loan portfolio over the period

In EUR m

(1) Includes results from credit default swaps used to hedge predominately the investment grade loan exposure of EUR (9) m in 1Q2003, EUR (101) m in 2Q2003,   
EUR (59) m in 3Q2003, EUR (116) m in 4Q2003, EUR (10) m in 1Q2004, EUR (52) m in 2Q2004, EUR (104) m in 3Q2004 and EUR (65) m in 4Q2004 

(2) Adjusting for currency movements, revenues would have been EUR 157 m (EUR 10 m reduction) for 4Q2003 and EUR 1,153 m (EUR 40 m reduction) for FY2003 

75%(2)

23%

% of total CB&S

612 9 12 11 9 9 10

1Q 2Q 4Q3Q
2003

2Q
2004

1Q 3Q 4Q

65%
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Revenues
Provisions*
Operat. cost base
Pre-tax profit

1,187
(77)

(845)
265

4,391
(322)

(3,605)
462

4,563
(269)

(3,287)
1,007

1,100
(101)
(924)

76

2004 2003 20042003
4th quarter Full year

PBC – delivered on our EUR 1 bn 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 %

243 265

163
244255

7695128
248%

In EUR m

EUR 1 bn underlying pre-tax profit target achieved
4Q revenues best since the establishment of PBC
Insurance products strong in Germany in 4Q
Revenue strength in investment products / brokerage 
Profit stability over all quarters
Improvement in all P&L components
Pre-tax RoE doubled YoY; C/I ratio significantly  
lower compared to 2003

Results at a glance (underlying) Condensed P&L (underlying)

C/I ratio

Pre-tax RoE

8480 79 86

2034 43 25

1Q 2Q 4Q3Q
2003

2Q
2004

1Q 3Q 4Q

72

65

72

58

73

55

71

62

82

30

72

60

FY03 FY04

9%
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AWM – non-recurrence of large real estate transactions

(1) Includes gains on the sale of certain real estate investments in Asset Management of EUR 74 m in 3Q2003 and EUR 184 m in 4Q2003
(2) Total provision for credit losses
Note: Figures may not add up due to rounding differences

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

99108

207
231

101 100
136155

(52)%

(2)%

Asset Management
– Improved asset mix in Continental Europe and 

continued expansion into Asia/Pacific
– Asset outflows in UK institutional
– Lower performance in Alternative Assets
– Lower real estate transactions than prior year
Private Wealth Management
– Successful product launches in alternative investments
– Increase in return on assets
– Continued growth in net new money
– Acquisition of Wilhelm von Finck AG

Revenues
Provisions(2)

Operat. cost base
Pre-tax profit

850
(1)

(758)
99

3,754
1

(3,094)
647

3,410
6

(2,925)
490

1,059
3

(854)
207

2004 2003 20042003
4th quarter Full yearIn EUR m

Results at a glance (underlying) Condensed P&L (underlying)

C/I ratio

Pre-tax RoE

8187 86 77

157 8 16

1Q 2Q 4Q3Q
2003

2Q
2004

1Q 3Q 4Q

83

12

84

11

87

8

89

8

82

11

86

10

FY03 FY04
(1)
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150150

143

(2)

28

(3)
(24) (42)

148

6

536567

31 Dec
2003

FX effects Performance
movements

PBC AM PWM Other 31 Dec
2004

865
828

Development of invested assets FY2004 – PCAM
In EUR bn

PBC PWM AM
Net new money

(39)

Note: Figures are restated for revised Invested Assets definition; figures may not add up due to rounding differences
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Invested assets(1), in EUR bn

Invested assets report

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

(2) Reduction throughout 2003 mainly due to the sale of the passive portfolio to Northern Trust
(3) Includes EUR 39 bn transfer of short-term money market funds from retail funds to institutional funds during 2003
(4) Includes EUR 21 bn for GTB Cash Reserve Desk responsibility which was transferred to Asset Management in 1Q2003
Note: Figures are restated for revised Invested Assets definition; figures may not add up due to rounding differences

(2), (3)

(3)

Net new 
money
4Q2004

Asset and Wealth Management 869 715 709 679 (18) 
Asset Management 726 567 561 536 (20) 
Institutional funds 430 317 308 285 (9) 
Retail funds 245 197 199 202 (8) 
Real estate funds 44 47 46 42 (1) 
Absolute return strategies 7 7 8 6 (1) 

Private Wealth Management 143 148 149 143 2 
PWM excl. PCS 100 109 110 106 2 
Private Client Services 43 40 39 36 (0) 

Private & Business Clients 148 150 148 150 (1) 
Securities 95 100 101 101 (3) 
Deposits excl. sight deposits 44 42 39 41 1 
Insurance 8 8 8 8 (0) 

Corporate Banking & Securities 91 84 77 72 (3) 
Total invested assets 1,128 949 935 901 (22) 

31 Dec
2002

31 Dec 
2003

31 Dec
2004

30 Sep
2004

(4)
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Continued active management of loan book …

(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, 30 June 2004 and 30 September 2004 and EUR 1 bn as of 31 December 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

Retail / Commercial(2)

Corporate(3)

FIs / Public sector

31 Mar

2004

31 Dec

2002

31 Dec

2003

30 Jun

2004

30 Sep

2004

15 13 14 12
89 64 63 60
68 71 72 73

10
56
74

172
148 149 145

52% 57% 56% 55%

140

56%

31 Dec

2004

11
52
75

139

57%

Decrease due 
to FX impact
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307

1,063350 333

191 189
141

83 58
24

… with a further decline in risk provisions

1Q 2Q 4Q3Q
2003

1Q 2Q 3Q Full year
20042003

Full year

152105 117 92 466 317

4Q

53116 40 107

2004

Total provision for credit losses, in EUR m

181245 74 97 597 (10)3025 18 (83)

German

Non-German
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10.8

6.6 6.3 5.9 5.4 4.8

40%
50% 48% 48% 48% 49%

Continued progress on problem loans

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

Problem loans, in EUR bn

(11)%

Problem loans in % of total loans

31 Mar

2004

31 Dec

2002 2003

30 Jun

2004

30 Sep

2004

31 Dec
2004

6.3% 4.5% 4.2% 4.0% 3.9% 3.5%

Coverage ratio*

(27)%

31 Dec
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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

Book values, in EUR bn
Major sales in 4Q2004

Corporate real estate portfolio in Germany
Placement of property into the 
CanadaInvest fund

3.5

1.7

2.6

0.3

1.6

9.7

4.3

0.1

0.9
1.3

0.9
1.1

1.0
0.9
0.8
1.1
0.1

4.0

(39)%

0.8
0.7
0.8
1.1
0.1

3.5
0.6
0.7
0.8
1.1
0.1

3.3

31 Dec 31 Mar 30 Jun 30 Sep

2002 2004
31 Dec

2.6
0.5
0.6
0.4
0.9
0.1

31 Dec

2003
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Listed holdings – unrealised net gains of EUR 1.4 bn
In EUR m

Stake (in%) Market Value

31 Dec
2003

31 Dec
2004

31 Dec
2003

30 Sep 
2004

31 Dec
2004

DaimlerChrysler AG 11.8 10.4 4,445 3,491 3,706 
Allianz AG 2.5 2.5 965 780 935 
Linde AG 10.0 10.0 509 553 544 
Südzucker AG 4.8 4.8 126 126 128 
Fiat S.p.A. 1.0 1.0 61 58 59 
DEUTZ AG 10.5 4.5 31 12 12 
Other n.m. n.m. 242 107 106 

Total market value 6,379 5,127 5,490 

Total unrealised gains 1,755 1,062 1,426 
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237

216 219 223
218 217

31 Dec
2003

31 Dec 30 Jun

Tier 1 capital, in EUR bn

31 Mar 30 Sep

8%

9%

Tier 1 ratio at upper end of target range

RWA, 
in EUR bn

Tier 1 ratio, 
in %

Target range

9.6
10.0 10.1

9.4 9.2
8.7

31 Dec
2004

22.7 21.6 20.922.1 19.9 18.8

2002
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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 implementation of our management agenda, 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 4Q2004 Financial Data Supplement, which is accompanying this 
presentation and available on our Investor Relations website at www.deutsche-bank.com/ir.


