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10%

Retail funds 
AM*

PBC

As of 
quarter-end

PWM

Retail funds 
AM*

PWM PBC Private
clients

17%

18%

Net new assets in % of invested assets
(annualised basis)

%

10%5%10%13%

* Adjusted for invested assets within AM which were sold to Aberdeen Asset Management PLC
Note: Figures may not add up due to rounding differences

15%

Deutsche Bank’s strong and growing private clients franchise
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PWM as one of Deutsche Bank’s five core businesses

CIB PCAM

Global
Markets

Global
Banking

Asset 
Management

Private & 
Business 

Clients

Private
Wealth

Management

PWM Mission Statement
“To be the lead trusted advisor for wealthy individuals, 

their families and select individuals worldwide”

Top tier global franchise, driven by client focus and innovation
Key proposition in innovative solutions for wealth creation and risk management
Global investment process: the bank’s intellectual capital for the client
Full scope of product and service offering with performance track record
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Integrated holistic service offering …

Alternative 
Investments

Loans & Credit 
solutions

Discretionary Portfolio 
Management 

Management of 
foundations

Succession planning

Financial Planning

Active Advisory
Tailored

investment 
strategy

Client‘s 
personal
situation 

and   
objectives     

Monitoring 
and review

Asset Allocation /
Risk Management

FX and Structured products

Corporate Wealth 
Management

Client

Cross Border 
Investments & Booking

Philanthropy

… based on access to DB’s global offering & know-how
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PWM investment process: Strong intellectual capital for our 
clients

Global product idea creation 
by asset class to foster House 

View
Regional product delivery

Active Advisory

Tactical model portfolios by 
region along different risk profiles

Discretionary Portfolio 
Management (DPM)

House View & Strategic Asset Allocation

House View & Strategic Asset Allocation

Ideas

“Advisory Portfolio Tool” supported implementation: 
optimising portfolios according to the client’s individual needs

Global Investment Committee (GIC)
PWM Global CIO; regional Strategists & CIO’s, Global PMIS experts

DWS Head Equity Fund Management
Global Markets Chief European Economist

Global Markets Senior European Equity Strategist

Products
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PWM team approach enabling a strong client focus

Client 
Assistant (CA)

Client service, daily 
banking services and 
professional reporting

Preparation of investment 
proposals and client 
presentations

Responsible for client 
administration

Investment 
Manager (IM)

Tactical asset allocation

Advisory portfolio 
management/ Active 
Advisory

Responsibility for 
performance of client 
portfolio

Relationship 
Manager (RM)

Strategic asset allocation

Advice on service model 
(discretionary / advisory 
portfolio management)

Responsibility for client 
retention

New Client ReferralsHigh Client Satisfaction High Service Quality 
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PWM with solid position among global private banking peers … 

Invested assets as of 31 Dec 2005, in EUR bn

Private Banking industry ranking

261

Source: Scorpio Consulting, June 2006, PWM estimates.  
Please note: Minimum investments range from EUR 100,000  to EUR 2 m. HSBC assumed to include retail assets; no further detail available

1,115

472

193
265294

374

930

168

1,108

UBS Citi Merrill
Lynch

Credit
Suisse

Morgan
Stanley

HSBC JP Morgan Wachovia BoA DB

PWMPB business US Brokerage
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… and top tier in terms of growth 

Change in overall invested assets in private banking division 2005 vs. 2004 (in reporting currency)

Source: Scorpio Consulting, June 2006

25%
23%

18% 18%

14% 14%

9% 9%
7%

3%

UBS CS BoA DB HSBC Citi Morgan
Stanley

Wachovia Merrill
Lynch

JP Morgan 

PWM

Private Banking Peers: YoY asset growth
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Growth across all regions demonstrates strength of PWM 
business model

* NNA: net new assets

143

10

50

47

35

168

15

56

56

41

Global

Asia / Pacific

USA

Europe / Latin America /
Middle East

Germany

PWM invested assets per year end, in EUR bn

2005
2004

2005 vs. 2004

+17%

+18%

+12%

+50%

+18%

2

5

1

3

11

1

1

1

1

4

NNA*, in EUR bn
2005 1Q2006
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4%

8%

10%

2004 2005 1Q2006
annualized

Strong KPI improvement driving  
profits 2004 – 2005(2):

Net new assets more than doubled, 
paving the way for tomorrow’s 
revenue

Cost-income ratio down 6 ppt, 
financing growth by efficiency gains

Return on assets up by 4 bps, 
driven by dedicated margin 
expansion strategy

Rise in pre-tax profit yoy at 90% 
(1Q06/1Q05 at 41%)

Strong key performance indicators (KPI’s) supporting profitable 
growth

(1) Net new assets at end of period over invested assets at start of period
(2) adjusted for discontinued business / one-off gains

Net new assets in % of invested assets(1)
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Going forward, PWM’s focus is on growth and regional 
expansion

Increase of net new assets and return on assets 

Building product infrastructure

Turnaround of investment 
performance
Global product experts & asset 
class teams
Open architecture 

Client Focus

Acquisition of new clients, 
share of wallet
High client retention
Systematic risk management 
according to client profile 
through Advisory Portfolio Tool 
(APT)

Innovation

Holistic client advisory process 
through Wealth Advisory 
Mandate (WAM) 
Creation of high value added 
solutions, i.e. superior offering 
in Alternative Investments

Leveraging the Bank

Development of tailored 
solutions based on group-wide 
expertise
Leveraging existing DB client 
relationships

Regional Expansion

Strategic hiring of PWM  client 
advisors
Selective external growth 
opportunities
Global Independent Asset 
Manager (IAM) strategy

Growth Phase: 2005 – 2008Build Up Phase: 2002 – 2004



Investor Relations 07/06 · 14

financial
transparency.

risk

Current 
sample 
portfolio

Portfolio
optimization

re
tu

rn
Growth through client focus: Systematic risk management 
through Advisory Portfolio Tool (APT)

risk
re

tu
rn

Current 
sample 
portfolio

Portfolio
optimization

Minimize risk Maximize opportunities

The currently accepted risks are too high. The same 
profitability can be achieved with less risk

The performance potential can be increased while 
keeping risk at constant level

Our clients’ portfolios are optimized as set out by their individual risk-profile
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Risk Analysis Strategic Portfolio 
Optimization

Tactical Portfolio 
Optimization

Service Offering

Investment Account

Alternatives

Bonds

Cash

Optimization through asset classes 
with time horizon > 12 months

Optimization of single investments 
with  time horizon < 12 months

Stand: tt.mm.jj

PW M  Beratungsm andat  - Kap italm arkt induzierte St rateg ien

Aufnahm e in die Em pfehlungsliste: CRED IT SUISSE GROUP Nam ens-Aktien SF 
1

Begründung:
Der Schweizer Finanzkonzern Credit Suisse hat im ersten Quartal 2004 einen Nettogewinn von CHF 1,9 Mrd erzielt -
im Vergleichszeitraum des Vorjahres wurde lediglich ein Nettogewinn von CHF 279 Mio verzeichnet. Der Gewinn je 
Aktie wurde mit CHF 1,61 angegeben (nach CHF 0,24 im Vorjahr), die Eigenkapitalverzinsung mit 21,3% (nach 
3,3%). Erstmals wurde das Zahlenwerk nach US-GAAP-Vorgaben erstellt. Einen konkreten Ergebnisausblick hat das 
Unternehmen weiterhin nicht gegeben; man bleibe allerdings angesichts der aktuellen Kundenaktivität sowie der 
vorherrschenden ökonomischen Bedingungen "optimistisch". Die Quartalsergebnisse kamen sowohl für den Markt als 
auch die DB-Analysten nicht überraschend; bereits am 27.04.2004 hatte Credit Suisse vorläufige Quartalszahlen 
(Eckdaten) veröffentlicht. Allerdings lagen bereits diese Eckdaten deutlich über der ursprünglichen DB-
Gewinnprognose, und zudem ist die Qualität des Quartalsergebnisses besser ausgefallen, als das die DB-Analysten 
erwartet hatten. Bereinigt um Sondereffekte errechnen die DB-Analysten ein Ergebnis je Aktie von CHF 1,55. Ähnlich 
dem Konkurrenten UBS konnte Credit Suisse dank hoher Nettomittelzuflüsse und einer verbesserten Marge auf das 
verwaltete Vermögen (146 Basispunkten) eine starke Entwicklung im Vermögensverwaltungsbereich erzielen. Auch 
die Einnahmentrends im Investmentbanking (CSFB) blieben intakt. Die Versicherungstochter Winterthur konnte 
sowohl im Lebens- als auch im Sachversicherungsbereich die Erwartungen übertreffen. Weiterhin profitierte das 
Unternehmen auf Konzernebene von einem starken Handelsergebnis sowie niedrigen Kreditausfällen.
Im Nachgang zu den Quartalszahlen haben die DB-Analysten die Gewinnschätzungen für 2004 um 12% auf CHF 
4,59 sowie für 2005 um 10% auf CHF 5,02 je Aktie angehoben. 

Eckdaten:
Asset Klasse: Aktie
Sektor: Finanzen
Land: Schweiz
WKN: 876800
Stück: 1,2 Mrd.

KGVe: 10,69
DIVe: 2,24%
Kurs 21.06.04/16:51: 29,25 EUR
Marktkapital.: 34,95 Mrd.

Kursverlauf:

Wichtige Hinweise:
Die in diesem Dokument enthaltenen Angaben stellen keine Anlageberatung dar, sondern geben lediglich eine zusammenfassende Darstellung 
wesentlicher Merkmale des Produkts. Dies ist insbesondere keine auf die individuellen Verhältnisse des Kunden abgestimmte Handlungsempfehlung. Die 
ausführliche Produktbeschreibung ist dem für das Produkt erstellten Termsheet zu entnehmen. Alle Kurse und Preise sind freibleibend. Sie werden nur zu 
Informationszwecken zur Verfügung gestellt und dienen nicht als Indikation handelbarer Kurse / Preise.
Aus der Wertentwicklung in der Vergangenheit kann nicht auf zukünftige Erträge geschlossen werden. Soweit die in diesem Dokument enthaltenen 
Marktdaten von Dritten stammen, übernimmt die Deutsche Bank AG für die Richtigkeit und Vollständigkeit dieser Daten keine Gewähr, auch wenn sie nur 
solche Quellen verwendet, die sie als zuverlässig erachtet. 

Credit Suisse
Prime Banks Perf. Idx.
Dax 30

12,50%

1,65%3,90%

4,30%

2,60%

2,10%

4,10%

4,90%

3,30%

5,60%

Finanzen Konsum (zykl.)

Konsum (nicht zykl.) Technologie

Telekommunikation Industrie

Grundstoffe Versorger

Pharma Energie

8,0%

35,0%

10,0%

10,0%

0,0%
5,5%

5,5%

26,0%

AKTIEN USA
AKTIEN Europa ex UK
AKTIEN UK
AKTIEN JAPAN
AKTIEN EMERGING MARKETS
ANLEIHEN
ALTERNATIVE INVESTMENTS
LIQUIDITÄT

Länderallokation

Sektorallokation
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Growth through innovation: Holistic client advisory process 
through Wealth Advisory Mandate (WAM)

Our clients choose an individual service level according to their specific needs
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Growth through innovation: Superior offering in Alternative 
Investments

Our clients require asset diversification – Alternative investments are an 
integral part of PWM’s offering

Private Equity 

Pre-selected managers with 

a basket for direct co-

investments

Privileged access through 

PWM 

Lower minimum investment 

levels

UHNW-specific offering

Portfolio modelling and 

specialized reporting

Wide coverage of HF 

strategies

Single Manager 
Hedge Funds

Real-estate fund consisting 

of 65 assets globally

Developed with DeAM, 

investment alongside 

institutional investors

Financial / tax structuring

Real Estate
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Growth through leveraging existing Deutsche Bank client 
relationships: Covering the client life cycle

Our clients are supported by DB over time throughout their changing liquidity situation

PWM

– HNWI client coverage

Global Banking (GB)

– Corporate client 
coverage

PWM provides leads to GB

– Real estate conduit 
lending

– Loan syndication 

– High yield debt issue

– Block trades

GB provides leads to PWM 

– IPO €270m single stock

– IPO €100m single stock 

– IPO £10m liquid

PWM provides leads to GB

– Trade sale €200m deal

– M&A $300m deal

– IPO €150m deal

Entrepreneurial Growth Liquidity
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Regional expansion strategies to further tap growth potential

Business model 
convergence strategy

Leveraging the Bank

Selective external growth opportunities

Strategic hiring of PWM client advisors 

Enter China onshore 
market

Market entry strategy

Strengthen India onshore 
presence

C2 – Leverage Global 
Banking

Strengthen ME/A 
presence

Increase Swiss onshore and 
offshore business

Expand Russia onshore

Grow market share –
Independent Asset 
Manager initiative

Global Independent Asset Manager (IAM) strategy
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Summary

Introduction to PWM and its business model1

Core division within Deutsche Bank with access to Group know-how
Trusted advisor
Global business model
Core offering around asset allocation and risk management

PWM’s track record and growth strategy2

Success story of growth: Strong increase in assets and KPI’s driving profits 
Four pillars of growth strategy
– Client focus: Systematic risk management according to client profile

(e.g. APT)
– Innovation: Holistic client advisory process and high-value added investment solutions

(e.g.  WAM, Alternative Investments)
– Leveraging the Bank: Leveraging client-relationships

(e.g. C2 - Connectivity with Global Banking)
– Regional expansion: tapping further growth potential

(e.g. investing in growth markets, client advisors, selected M&A)
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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 23 March 2006 on pages 
7 through 13 under the heading "Risk Factors." Copies of this document are readily 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 1Q2006 Financial Data Supplement, which is accompanying this 
presentation and available on our Investor Relations website at www.deutsche-bank.com/ir.


