IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE
UNITED STATES.

IMPORTANT: You must read the following before continuing. The following applies to the offering circular following this
page, and you are therefore advised to read this carefully before reading, accessing or making any other use of the offering
circular. In accessing the offering circular, you agree to be bound by the following terms and conditions, including any
modifications to them any time you receive any information from the Issuer (as defined herein) as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE
IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE
SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT
OF 1933, AS AMENDED (THE SECURITIES ACT), OR THE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES OR OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR SOLD
WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT), EXCEPT TO PERSONS IN OFFSHORE TRANSACTIONS IN
RELIANCE ON REGULATION S UNDER THE SECURITIES ACT.

THE FOLLOWING OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY
OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. ANY INVESTMENT
DECISION SHOULD BE MADE ON THE BASIS OF THE FINAL TERMS AND CONDITIONS OF THE
SECURITIES AND THE INFORMATION CONTAINED IN AN OFFERING CIRCULAR THAT WILL BE
DISTRIBUTED TO YOU ON OR PRIOR TO THE CLOSING DATE AND NOT ON THE BASIS OF THE
ATTACHED DOCUMENTS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY
OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO
PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN.

NO ACTION HAS BEEN TAKEN BY THE ISSUER, THE MANAGERS OR THE TRUSTEE WHICH IS
INTENDED TO PERMIT A PUBLIC OFFERING OF ANY SECURITIES DESCRIBED HEREIN OR
DISTRIBUTION OF THIS OFFERING CIRCULAR IN ANY JURISDICTION (OTHER THAN THE REPUBLIC
OF CHINA), INCLUDING BUT NOT LIMITED TO ANY MEMBER STATE OF THE EUROPEAN ECONOMIC
AREA, WHERE ACTION FOR THAT PURPOSE IS REQUIRED. THIS OFFERING CIRCULAR DOES NOT
COMPRISE A BASE PROSPECTUS FOR THE PURPOSES OF ARTICLE 5.4 OF DIRECTIVE 2003/71/EC AS
AMENDED (WHICH INCLUDES THE AMENDMENTS MADE BY DIRECTIVE 2010/73/EU TO THE EXTENT
SUCH AMENDMENTS HAVE BEEN IMPLEMENTED IN A RELEVANT MEMBER STATE OF THE
EUROPEAN ECONOMIC AREA).

Renminbi is currently not freely convertible and conversion of Renminbi through banks in Taiwan is subject to
certain restrictions. You should be reminded of conversion risk associated with Renminbi products. In addition,
there is liquidity risk associated with Renminbi products, especially if such investments do not have an active
secondary market and their prices have large bid/offer spreads. The securities described herein are denominated
and settled in Renminbi deliverable in Taiwan, which represents a market which is different from that of
Renminbi deliverable in Mainland China.

Confirmation of your Representation: In order to be eligible to view this offering circular or make an
investment decision with respect to the securities, investors must not be a U.S. person (within the meaning of
Regulation S under the Securities Act). This offering circular is being sent at your request and by accepting the
e-mail and accessing this offering circular, you shall be deemed to have represented to the Issuer that (1) you are
not a U.S. person nor are you acting on behalf of a U.S. person, the electronic mail address that you gave to the
Issuer and to which this e-mail has been delivered is not located in the United States and, to the extent you



purchase the securities described in the attached document, you will be doing so pursuant to Regulation S under
the Securities Act and (2) you consent to delivery of such offering circular and any amendments and supplements
thereto by electronic transmission. You are reminded that this offering circular has been delivered to you on the
basis that you are a person into whose possession this offering circular may be lawfully delivered in accordance
with the laws of jurisdiction in which you are located and you may not, nor are you authorised to, deliver this
offering circular to any other person. The materials relating to the offering of the securities (the Offering) do not
constitute, and may not be used in connection with, an offer or solicitation in any place where offers or
solicitations are not permitted by law. If a jurisdiction requires that the Offering be made by a licensed broker or
dealer and the underwriters or any affiliate of the underwriters is a licensed broker or dealer in that jurisdiction,
the Offering shall be deemed to be made by the underwriters or such affiliate on behalf of the Issuer in such
jurisdiction. This offering circular has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently neither the Issuer nor any of the Managers (as defined herein) nor any person who controls any of
them nor any director, officer, employee nor agent of any of them or affiliate of any such person accepts any
liability or responsibility whatsoever in respect of any difference between the offering circular distributed to you
in electronic format and the hard copy version available to you on request from the Managers. You are
responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your own risk
and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a
destructive nature.



SUPPLEMENTAL OFFERING CIRCULAR
(dated June 11, 2013)

Deutsche Bank Aktiengesellschaft

(Frankfurt am Main, Germany)

Series A CNY1,000,000,000 2.45 per cent. Notes due 2016 (the "Series A Notes")
Series B CNY100,000,000 2.65 per cent. Callable Notes due 2018 (the "Series B Notes™")

This Supplemental Offering Circular is a supplement to the offering circular dated June 11, 2013, as
supplemented from time to time (the "Original Offering Circular") and shall be read and understood in
conjunction with the Original Offering Circular, any other documents incorporated therein. The Supplemental
Offering Circular, the Original Offering Circular are hereby collectively referred to as the "Offering Circular".

The Series A Notes and the Series B Notes (together, the "Notes"), are to be issued under a shelf
registration of straight corporate notes with the Financial Supervisory Commission (the "FSC") of the
Republic of China (the "ROC") with a ceiling amount of U.S.$ 1,000,000,000 to be issued in one or more
series in a two (2) year period. The denomination of each series of Notes will be CNY10,000 and integral
multiples thereof.

The Notes will be issued by Deutsche Bank Aktiengesellschaft (the "Issuer”) and constituted by a trust deed
(such trust deed as modified and/or supplemented and/or restated from time to time, the "Trust Deed")
expected to be dated June 21, 2013 and made between the Issuer and Mega International Commercial Bank
(the "Trustee" which expression shall include any successor Trustee).

Interest on the Series A Notes is payable annually in arrear on the Interest Payment Date (as defined in the
Conditions of the Notes) falling on or nearest to June 21 in each year at the rate set forth above,
commencing on June 21, 2013. Interest on the Series B Notes is payable semi-annually in arrear on the
Interest Payment Date (as defined in "Conditions of the Series B Notes — Interest") falling on or nearest to
June 21 and December 21 in each year at the rate set forth above, commencing on June 21, 2013.
Payments on the Notes will be made without deduction for, or on account of, any Taxes (as defined under
"Conditions of the Notes — Taxation") unless such deduction is required by law, as further described under
"Conditions of the Notes — Taxation".

The Issuer may, at its option, redeem all, but not some only, of the Notes of a Series at any time at the U.S.
Dollar Equivalent (as defined below herein) of their principal amount together with the U.S. Dollar Equivalent
of interest accrued to (but excluding) the date of redemption less the U.S. Dollar Equivalent of Early
Redemption Unwind Costs (as defined in the Conditions of the Notes), in the event of certain circumstances
leading to inconvertibility, non-transferability or illiquidity of Renminbi as described under "Conditions of the
Notes — Redemption and Purchase".

In addition, the Issuer may, having given not less than 5 nor more than 30 days' notice, redeem all but not
some only of the Series B Notes on the Interest Payment Date falling on or nearest to June 21, 2014 and
every Interest Payment Date thereafter at their principal amount together with interest accrued to (but
excluding) the date of redemption. Unless previously redeemed, purchased or cancelled, the Series A Notes
mature on the Interest Payment Date falling on or nearest to June 21, 2016 and the Series B Notes mature
on the Interest Payment Date falling on or nearest to June 21, 2018.

The date on which the Notes are to be issued (the "Issue Date") is expected to be June 21, 2013.

Sales of the Notes by the Managers (as defined below) may be made from June 17, 2013 to June 20, 2013
or such earlier date on which the Arranger and the Joint Lead Managers jointly announce that the offering of
the Notes has completed (the "Offering Period"). The Notes are being offered on a "first come, first served”
basis and the Offering Period may end earlier, without prior notice, if all the Notes are sold before expiry of
the scheduled Offering Period.

The issue price of the Series A Notes will be 100 per cent. of their principal amount. The issue price of the
Series B Notes will be 100 per cent. of their principal amount.

The Issuer has granted the Managers a right to purchase additional Series A Notes or Series B Notes, as the
case may be, such that the total issuance amount of the Series A Notes and the Series B Notes may be
increased; provided, however, that the aggregate principal amount of the Series A Notes and the Series B



Notes shall not exceed CNY2,000,000,000. Whether to approve the request is at the Issuer’s sole discretion.
For additional information, see "Subscription and Sale" on page S-16.

The Notes are offered for sale by means of a public offering only in the ROC. For other selling restrictions,
please refer to section entitled "Subscription and Sale" in the Original Offering Circular.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act"). Subject to certain exceptions, the Notes may not be offered, sold or
delivered within the United States or to, or for the benefit of, U.S. persons (as defined under the Securities
Act), except in certain transactions exempt from the registration requirements of the Securities Act.

Arranger
Deutsche Bank AG, Taipei Branch

Joint Lead Managers
Mega International Commercial Bank
Deutsche Bank AG, Taipei Branch

Co-managers
Bank of Taiwan
Cathay United Bank
Capital Securities Corporation
E.Sun Commercial Bank, Ltd.

(the "Co-managers" and together with the Joint Lead Managers, each in its capacity as distributor as well as
underwriter of the Notes, the "Managers")

The Notes, as to form and content, and all rights and obligations of the Noteholders and the Issuer,
shall be governed by, and will be construed in accordance with, English law.

The Issuer has agreed that the courts of England are to have jurisdiction to settle any disputes
arising out of or in connection with the Notes; such agreement shall not prejudice the rights of the
other parties, to the extent allowed by law, to take (i) proceedings to any other court which has
jurisdiction and (ii) concurrent proceedings in any number of jurisdictions.

The Notes are expected to be assigned a rating of A+ by Standard & Poor's ("S&P").

A Chinese sales memorandum has been prepared in accordance with the Offering Circular and the GreTai
Securities Market Rules Governing the Review of Foreign Securities for Trading on the GreTai Securities
Market and does not constitute part of the Offering Circular. Therefore, the Chinese sales memorandum
cannot be deemed as the prospectus regulated by Article 32 of the ROC Securities Exchange Act and Article
50 of the ROC Regulations Governing the Offering and Issuance of Securities by Foreign Securities Issuers.



NOTICE
Application has been made by Deutsche Bank Aktiengesellschaft (the "Issuer") to the FSC for a shelf
registration of straight corporate notes with a ceiling amount of U.S.$1,000,000,000, to be issued in one or
more issues in a two (2) year period (the "Shelf Registration"), under which the Series A Notes and the
Series B Notes will be issued. The FSC has granted its approval of the Shelf Registration on March 25, 2013.
Application will be made by the Issuer to the GreTai Securities Market (the "GreTai") for the listing and

trading of the Notes on the GreTai.

The Issuer, having made all reasonable enquiries, confirms that the Offering Circular contains all
information with regard to the Notes and the Issuer which is material in the context of the issue of the Notes,
that the information contained in the Offering Circular is true and accurate in all material respects and is not
misleading, and that there are no other facts the omission of which makes the Offering Circular as a whole or

any such information misleading in any material respect.

Approval granted by the FSC shall neither be taken as verification of the contents of the Offering

Circular nor guarantee the value of the Notes.

Admission to the listing and trading of the Notes on the GreTai shall not be taken as an indication of the

merits of the Issuer or the Notes.

No person is or has been authorised, in connection with any offering made hereby, to give any
information or to make any representation, other than those contained in the Offering Circular; and, if given
or made, any information or representations must not be relied upon as having been authorised by the Issuer.
Neither the delivery of the Offering Circular nor any sale made hereunder shall, under any circumstances,

create any implication that the information herein is correct as of any time subsequent to the date hereof.

Neither the Offering Circular nor any other information supplied in connection with the Notes (i) is
intended to provide the basis of any credit or other evaluation or (ii) should be considered as a
recommendation by the Issuer, the Managers, or the Trustee that any recipient of the Offering Circular or any
recipient of any other information supplied in connection with the Notes should purchase the Notes. Each
investor contemplating purchasing the Notes should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. Neither the Offering
Circular nor any other information supplied in connection with the issue of the Notes constitutes an offer or
an invitation by or on behalf of the Issuer, the Managers or the Trustee to subscribe for or to purchase the

Notes.

Unless otherwise indicated, all references in this Supplemental Offering Circular to the "Conditions of
the Series A Notes" and the "Conditions of the Series B Notes" are to the terms and conditions governing the

Series A Notes and the Series B Notes, as respectively set out in the sections titled "Conditions of the Series



A Notes" and the "Conditions of the Series B Notes" of the Original Offering Circular (collectively, the

"Conditions of the Notes" or the "Conditions").

In this Supplemental Offering Circular, all references herein to "U.S. dollars" and "U.S.$" are to United
States dollars, all references to "NT$" are to New Taiwan Dollars, all references to "Renminbi", "RMB" and
"CNY" are to Renminbi, all references to "Hong Kong" are to the Hong Kong Special Administrative Region
of the People's Republic of China and unless otherwise specified, with respect to the Notes, all reference to a
“Business Day” is a day (other than a Saturday or Sunday) on which commercial banks are open for general
business (including dealings in foreign exchange) in Frankfurt, Beijing, Taipei and Hong Kong and, in case of
presentation of a Definitive Certificate (as defined in "Conditions of the Notes"), in the place in which the

Definitive Certificate is presented.

The distribution of the Offering Circular and the offering, sale and delivery of the Notes may be restricted
by law in certain jurisdictions. Persons into whose possession the Offering Circular or the Notes may come

are required to inform themselves about, and to observe, any such restrictions.

In making an investment decision, investors must rely on their own examination of the Issuer and the

terms of the Notes being offering, including the merits and risks involved.
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RISK FACTORS
The followings are certain risk factors in respect of the Notes extracted from the Original Offering Circular,
which do not purport to be complete and is subject to, and is qualified in its entirety by reference to, the
detailed description provided in pages 15 to 24 of the Original Offering Circular. Investors are advised to read

these Risk Factors in conjunction with the whole Risk Factors in the Original Offering Circular.

The Notes may not be a suitable investment for all investors

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential

investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in this

Offering Circular or any applicable supplement;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its

overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes;

(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant

indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the

applicable risks.

Renminbi is not freely convertible; there are significant restrictions on the remittance of Renminbi

into and outside the PRC

Renminbi is not freely convertible at present. The PRC government continues to regulate conversion
between Renminbi and foreign currencies despite the significant reduction over the years by the PRC
government of control over routine foreign exchange transactions under current account. Participating banks
in Hong Kong have been permitted to engage in the settlement of Renminbi trade transactions under a pilot
scheme introduced in July 2009. This represents a current account activity. The pilot scheme was extended
in August 2011 to cover all provinces and cities in the PRC and to make Renminbi trade and other current
account item settlement available in all countries worldwide. On 31 August 2012, the Taiwan government
and the PRC government signed the Renminbi Settlement Memorandum for the purposes of settling

Renminbi. Accordingly, on 25 January 2013, the Bank of China, Taipei Branch entered into the Settlement
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Agreement on the Clearing of RMB Business with the People's Bank of China (the "PBOC") to further
expand the scope of Renminbi business for participating banks in Taiwan. As of 5 February 2013, there were
46 Taiwanese banks that had signed the settlement agreement and become participating banks in order to
open Renminbi settlement accounts with the Bank of China, Taipei Branch. Subject to limited exceptions,
there is currently no specific PRC regulation on the remittance of Renminbi into the PRC for settlement of
capital account items. Foreign investors may only remit offshore Renminbi into the PRC for capital account
purposes such as shareholders’ loan or capital contribution upon obtaining specific approvals from the

relevant authorities on a case by case basis.

There is no assurance that the PRC government will continue to gradually liberalise the control over
cross-border Renminbi remittances in the future, that the pilot scheme introduced in July 2009 will not be
discontinued or that new PRC regulations will not be promulgated in the future which have the effect of

restricting or eliminating the remittance of Renminbi into or outside the PRC.

Further, if any new PRC regulations are promulgated in the future which have the effect of permitting or
restricting (as the case may be) the remittance of Renminbi for payment of transactions categorised as
capital account items, then such remittances will need to be made subject to the specific requirements or
restrictions set out in such rules. In the event that funds cannot be repatriated outside the PRC in Renminbi,
the Issuer will need to source Renminbi offshore to finance its obligations under the Notes, and its ability to

do so will be subject to the overall availability of Renminbi outside the PRC.

Investors may be required to provide certifications and other information (including Renminbi account
information) in order to be allowed to receive payments in Renminbi in accordance with the Renminbi

clearing and settlement system for participating banks in Taiwan or Hong Kong.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of the

Notes and the Issuer’s ability to source Renminbi outside the PRC to service the Notes

As a result of the restrictions by the PRC government on cross-border Renminbi fund flows, the availability of
Renminbi outside the PRC is limited. Since February 2004, in accordance with arrangements between the
PRC government and the Hong Kong government, licensed banks in Hong Kong may offer limited Renminbi
-denominated banking services to Hong Kong residents and specified business customers. The PBOC has
also established a Renminbi clearing and settlement system for participating banks in Hong Kong. On 19
July 2010, further amendments were made to the Settlement Agreement on the Clearing of RMB Business
(the "Settlement Agreement") between the PBOC and Bank of China (Hong Kong) Limited (the "Renminbi
Clearing Bank") to further expand the scope of Renminbi business for participating banks in Hong Kong.
Pursuant to the revised arrangements, all corporations are allowed to open Renminbi accounts in Hong
Kong; there is no longer any limit (other than as provided in the following paragraph) on the ability of
corporations to convert Renminbi; and there will no longer be any restriction on the transfer of Renminbi

funds between different accounts in Hong Kong.



However, the current size of Renminbi-denominated financial assets outside the PRC is limited. As of the
end of March 2013, the total amount of Renminbi deposits held by institutions authorised to engage in
Renminbi banking business in Hong Kong amounted to approximately CNY668.1 billion according to the

Hong Kong Monetary Authority.

Similarly, on 25 January 2013, the Bank of China, Taipei Branch entered into the Settlement Agreement on
the Clearing of RMB Business with the PBOC to expand the scope of Renminbi business for participating
banks in Taiwan. Starting from 6 February 2013, in accordance with arrangements between the PRC
government and the Taiwan government, licensed banks in Taiwan may offer limited Renminbi-denominated
banking services to Taiwan residents and domiciled companies. However, since Renminbi-denominated
banking services have only just been permitted in Taiwan recently, there can be no assurance that there will
be sufficient Renminbi deposits held by participating banks authorised to engage in Renminbi banking
business in Taiwan or that a liquid Renminbi market can be established. Renminbi business participating
banks do not have direct Renminbi liquidity support from the PBOC. They are only allowed to square their
open positions with the Renminbi Clearing Bank after consolidating the Renminbi trade position of banks
outside Hong Kong and Taiwan that are in the same bank group of the participating banks concerned with
their own trade position, and the Renminbi Clearing Bank only has access to onshore liquidity support from
the PBOC for the purpose of squaring open positions of participating banks for limited types of transactions,
including open positions resulting from conversion services for corporations relating to cross-border trade
settlement and for Hong Kong and Taiwan residents of up to RMB20,000 per person per day (if the
exchange is made through a deposit amount). The Renminbi Clearing Bank is not obliged to settle for
participating banks any open positions resulting from other foreign exchange transactions or conversion
services and the participating banks will need to source Renminbi from the offshore market to settle such

open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its growth
is subject to many constraints as a result of PRC laws and regulations on foreign exchange. There is no
assurance that no new PRC regulations will not be promulgated or the Settlement Agreement will not be
terminated or amended in the future which will have the effect of restricting availability of Renminbi offshore.
The limited availability of Renminbi outside the PRC may affect the liquidity of the Notes. To the extent the
Issuer is required to source Renminbi in the offshore market to service the Notes, there is no assurance that

the Issuer will be able to source such Renminbi on satisfactory terms, if at all.

No Tax Gross-Up in respect of the Notes

The Issuer is not obliged to gross up any payments in respect of the Notes and will not be liable for or
otherwise obliged to pay any tax, duty, withholding or other payment which may arise as a result of the
ownership, transfer, presentation and surrender for payment, or enforcement of any Notes and all payments
made by the Issuer will be made subject to any such tax, duty, withholding or other payment which may be

required to be made, paid, withheld or deducted.
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Early Redemption Unwind Costs

Prospective investors should note that the redemption amount in respect of each series of Notes redeemed
prior to maturity pursuant to Condition 6.3 will include a deduction in respect of Early Redemption Unwind
Costs, which will comprise an amount determined by the Calculation Agent equal to the sum of (without
duplication) of all costs, expenses (including loss of funding), tax and duties incurred by the Issuer in
connection with the redemption of the relevant series of Notes, the related termination, settlement or

re-establishment of any hedge or related trading position.
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SUMMARY OF THE TERMS AND CONDITIONS OF THE SERIES A NOTES

The following is the summary of the Terms and Conditions of the Series A Notes which does not purport
to be complete and is subject to, and is qualified in its entirety by reference to, the detailed provisions of the
Terms and Conditions of the Series A Notes as described in the Original Offering Circular, including the

definitions of certain terms therein.

1. lIssuer

Deutsche Bank Aktiengesellschaft (Frankfurt am Main).

2. Issue Date
June 21, 2013.

3. Issuance size
CNY1,000,000,000. The Issuer reserves the right to accept over-allotment and to increase the total
issuance size of the Series A Notes; provided, however, that the aggregate amount of the Series A

Notes and the Series B Notes shall in no event exceed CNY2,000,000,000.

4. Form and denomination
Registered form.

The denomination of the Series A Notes will be CNY 10,000 and integral multiples thereof.

5. Status

Senior and unsecured.

6. Maturity Date

The Series A Notes will mature on the Interest Payment Date falling on or nearest to June 21, 2016.

7. Interest Rate:

The Series A Notes will bear interest at the rate of 2.45% per annum.

8. Method for Payment of Interest and Interest Payment Date(s)
Payment of interest on the Series A Notes will be made annually in arrear on June 21 each year (or if
such date is not a Business Day then the first following Business Day unless it would hereby fall into the
next calendar month in which event it will be brought forward to the Business Day preceding the due
date for payment), beginning June 21, 2014. Interest in respect of any Note will be calculated per
CNY10,000 in principal amount of the Notes (the "Calculation Amount"). The amount of interest payable

per Calculation Amount for any period will be calculated by applying the rate of interest specified in



10.

11.

12.

13.

14.

15.

Condition 4.1 to the Calculation Amount and multiplying such product by the actual number of days in
the Interest Period concerned divided by 365 and rounding the resulting figure to the nearest CNY0.01
(CNY0.005 being rounded upwards). The final payment of interest shall be made on an Interest

Payment Date falling on or nearest to June 21, 2016.

Method for repayment and the deadline for repayment

Redemption at 100 per cent. in RMB for the Series A Notes at the maturity date of the Series A Notes.

Redemption

The Issuer may redeem all (but not some only) of the Series A Notes in the event of llliquidity,
Inconvertibility or Non-transferability (as defined below herein) at the U.S. Dollar Equivalent of their
principal amount together with the U.S. Dollar Equivalent of the interest accrued to (but excluding) the
date of redemption less the U.S. Dollar Equivalent of Early Redemption Unwind Costs (as defined below

herein).

"Early Redemption Unwind Costs" means an amount determined by the Calculation Agent (as defined
below herein) equal to the sum of (without duplication) all costs, expenses (including loss of funding), tax
and duties incurred by the Issuer in connection with the redemption of the Series A Notes and the
related termination, settlement or re-establishment of any hedge or related trading position, such amount
to be apportioned pro rata amongst each principal amount of the Series A Notes equal to the Calculation

Amount.

Business Day

“Business Day” is a day (other than a Saturday or Sunday) on which commercial banks are open for
general business (including dealings in foreign exchange) in Frankfurt, Beijing, Taipei and Hong Kong
and, in case of presentation of a Definitive Certificate, in the place in which the Definitive Certificate is

presented.

Calculation Agent

Deutsche Bank Aktiengesellschaft (Frankfurt am Main)

Principal Paying Agent
Deutsche Bank AG, Hong Kong Branch

Registrar

Deutsche Bank Luxembourg S.A.

Trustee



16.

17.

18.

19.

20.

Mega International Commercial Bank, who will enter into a trust deed with the Issuer. Please refer to

page S-19 of this Supplemental Offering Circular for major provisions of the Trust Deed.

Listing

Application will be made to list the Series A Notes on the GreTai.

Method of underwriting
The Managers will subscribe for the Series A Notes from the Issuer on a firm commitment basis. The

Managers will place out the Series A Notes to the investors on a negotiated basis.

Use of proceeds and estimated benefits

The net proceeds from this offering will be used for general corporate purposes.

Offering period and approach to be taken in case of under-subscription

From 9 a.m. (ROC time) on June 17, 2013 to 3:30 p.m. (ROC time) on June 20, 2013, or the time on
such earlier date on which the Arranger and the Joint Lead Managers jointly announce that the offering
of the Series A Notes has been closed. The Managers will subscribe for the Series A Notes from the
Issuer on a firm commitment basis. The Managers will place out the Series A Notes to the investors on a

negotiated basis.

CNY Currency Event

Notwithstanding any provisions to the contrary, if by reason of Inconvertibility, Non-transferability or
llliquidity (as defined below, each a "CNY Currency Event"), the Issuer is not able to satisfy in full
payments in respect of the Series A Notes when due in Renminbi in Taiwan or Hong Kong, the Issuer
may, subject to an early redemption pursuant to Condition 6.3, at its sole discretion (i) postpone the
relevant payment to two CNY Business Days after the date on which the CNY Currency Event ceases to
exist unless that CNY Currency Event continues to exist up to 14 consecutive calendar days after the
relevant due date, or (ii) settle any such payment (in whole or in part) in U.S. dollars on the due date at
the U.S. Dollar Equivalent (as defined below) of any such CNY amount. If the Issuer decides to postpone
the relevant payment and the CNY Currency Event continues to exist for more than 14 consecutive
calendar days after the relevant due date, the Issuer will settle the relevant payment in U.S. dollars on
the second U.S. Dollar Business Day following the 14th consecutive calendar day after the relevant due
date at the U.S. Dollar Equivalent of any such CNY amount. Upon the determination that a CNY
Currency Event has occurred, the Issuer shall by no later than 14:00 a.m. (Taipei time) on the Rate
Calculation Date (as defined below), (i) notify the Principal Paying Agent, and (ii) instruct the Principal
Paying Agent to notify the Noteholders in accordance with Condition 12, of the occurrence of a CNY
Currency Event and the decision of the Issuer to postpone payments or to settle payments in U.S.

dollars, as the case may be. In such circumstances, the Issuer shall procure the giving of such notice



to the Noteholders as soon as reasonably practicable in accordance with Condition 12.

"CNY Business Day" in this section means a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments and are open for general business in

Beijing, Frankfurt, Taipei and Hong Kong.

"CNY Dealer" means an independent foreign exchange dealer of international repute active in the CNY
exchange market in Taiwan or Hong Kong as determined by the Calculation Agent in its sole and

absolute discretion.

"Governmental Authority" means any de facto or de jure government (or any agency or instrumentality
thereof), court, tribunal, administrative or other governmental authority of Taiwan or Hong Kong or any
other entity (private or public) charged with the regulation of the financial markets (including the central

bank) of Taiwan or Hong Kong.

"llliquidity" means the general CNY exchange market in Taiwan or Hong Kong becomes illiquid, other
than as a result of an event of Inconvertibility or Non-transferability, as determined by the Calculation
Agent in good faith and in a commercially reasonable manner following consultation with two CNY
Dealers, as a result of which the Issuer cannot, having used its reasonable endeavours, obtain sufficient

Renminbi in order fully to satisfy its obligation to make payments in respect of the Series A Notes.

"Inconvertibility" means that the Calculation Agent determines (in good faith and in a commercially
reasonably manner) that it is impossible or, having used its reasonable endeavours, impracticable, for it
to convert any amount due in respect of the Series A Notes in the general CNY exchange market in
Taiwan or Hong Kong, other than where such impossibility or impracticability is due solely to the failure
of the Issuer to comply with any law, rule or regulation enacted by any Governmental Authority (unless
such law, rule or regulation is enacted after June 4, 2013 and it is impossible or, having used its
reasonable endeavours, impracticable for the Issuer, due to an event beyond its control, to comply with

such law, rule or regulation).

"Non-transferability" means that the Calculation Agent determines (in good faith and in a commercially
reasonably manner) that it is impossible or, having used its reasonable endeavours, impracticable, for it
to deliver CNY between accounts inside Taiwan or Hong Kong or from an account inside Taiwan or
Hong Kong (as applicable) to an account outside Taiwan or Hong Kong (as applicable), other than
where such impossibility or impracticability is due solely to the failure of the Issuer to comply with any
law, rule or regulation enacted by any Governmental Authority (unless such law, rule or regulation is
enacted after June 4, 2013 and it is impossible or, having used its reasonable endeavours, impracticable

for the Issuer, due to an event beyond its control, to comply with such law, rule or regulation).
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21.

22,

"Rate Calculation Business Day" means a day (other than a Saturday or Sunday) on which commercial
banks are open for general business (including dealings in foreign exchange) in Frankfurt, New York

City and Hong Kong (and, as applicable in the determination of the Issuer at its sole discretion, Taipei).

"Rate Calculation Date" means the day which is two Rate Calculation Business Days before the due
date of the relevant amount under these Conditions subject to an adjustment in accordance with

Conditions 5.6(c).

"Spot Rate" means, in respect of a Rate Calculation Date, the exchange rate for USD/CNY expressed as
the CNY value of one unit of USD which appears on the Reuters page CNHFIX at 11:15 a.m. (Taipei
time) or, if such rate does not appear on the Reuters page at such time, then the Calculation Agent will
determine the rate taking into consideration pricing information obtained by it from the CNY
non-deliverable foreign exchange market in Taiwan or Hong Kong and/or elsewhere, and any other

available information that in good faith it deems relevant.

"U.S. Dollar Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business in Frankfurt, New
York City and Hong Kong (and, as applicable in the determination of the Issuer at its sole discretion,

Taipei).

"U.S. Dollar Equivalent" of a CNY amount means the relevant CNY amount converted into U.S. dollars
using the Spot Rate for the relevant Rate Calculation Date as determined by the Calculation Agent at
11:15 a.m. (Taipei time) or, if such rate does not appear on the Reuters page at such time, then the
Calculation Agent will determine the rate taking into consideration pricing information obtained by it from
the CNY non-deliverable foreign exchange market in Taiwan or Hong Kong and/or elsewhere, and any
other available information that in good faith it deems relevant and promptly notified to the Issuer and the

Principal Paying Agent.

Governing law
The Series A Notes and any non-contractual obligations arising out of or in connection therewith shall be

governed by, and construed in accordance with, English law.

Place of jurisdiction

The Issuer has agreed that the courts of England are to have jurisdiction to settle any disputes arising
out of or in connection with the Series A Notes; such agreement shall not prejudice the rights of the other
parties, to the extent allowed by law, to take (i) proceedings to any other court which has jurisdiction and

(i) concurrent proceedings in any number of jurisdictions.



SUMMARY OF THE TERMS AND CONDITIONS OF THE SERIES B NOTES

The following is the summary of the Terms and Conditions of the Series B Notes which does not purport to
be complete and is subject to, and is qualified in its entirety by reference to, the detailed provisions of the
Terms and Conditions of the Series B Notes as described in the Original Offering Circular, including the

definitions of certain terms therein.

1. lIssuer

Deutsche Bank Aktiengesellschaft (Frankfurt am Main).

2. Issue Date
June 21, 2013.

3. Issuance size
CNY100,000,000 for the Series B Notes. The Issuer reserves the right to accept over-allotment and to
increase the total issuance size of the Series B Notes; provided, however, that the aggregate amount of

the Series A Notes and the Series B Notes shall in no event exceed CNY2,000,000,000.

4. Form and denomination
Registered form.

The denomination of the Series B Notes will be CNY 10,000 and integral multiples thereof.

5. Status

Senior and unsecured.

6. Maturity Date

The Series B Notes will mature on the Interest Payment Date falling on or nearest to June 21, 2018.

7. Interest Rate:

The Series B Notes will bear interest at the rate of 2.65% per annum

8. Method for Payment of Interest and Interest Payment Date(s)
Payment of interest on the Series B Notes will be made semi-annually in arrear on June 21 and
December 21 each year (or if such date is not a Business Day then the first following Business Day
unless it would hereby fall into the next calendar month in which event it will be brought forward to the
Business Day preceding the due date of payment), beginning December 24 2013. Interest in respect of
any Note will be calculated per CNY 10,000 in principal amount of the Notes (the "Calculation Amount").
The amount of interest payable per Calculation Amount for any period will be calculated by applying the

rate of interest specified in Condition 4.1 to the Calculation Amount and multiplying such product by the
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10.

11.

12.

13.

actual number of days in the Interest Period concerned divided by 365 and rounding the resulting figure
to the nearest CNY0.01 (CNY0.005 being rounded upwards). The final payment of interest shall be

made on an Interest Payment Date falling on or nearest to June 21, 2018.

Method for repayment and the deadline for repayment

Redemption at 100 per cent. in RMB for the Series B Notes at the maturity date of the Series B Notes.

Redemption

(a) Redemption at the option of the Issuer

The Issuer may, having given not less than 5 nor more than 30 days' notice, redeem all but not some
only of the Series B Notes on the Interest Payment Date falling on or nearest to June 21, 2014 and every
Interest Payment Date thereafter at their principal amount together with interest accrued to (but

excluding) the date of redemption.

(b) Redemption in the event of llliquidity, Inconvertibility or Non-transferability

The Issuer may redeem all (but not some only) of the Series B Notes in the event of llliquidity,
Inconvertibility or Non-transferability (as defined below herein) at the U.S. Dollar Equivalent of their
principal amount together with the U.S. Dollar Equivalent of the interest accrued to (but excluding) the
date of redemption less the U.S. Dollar Equivalent of Early Redemption Unwind Costs (as defined below

herein).

"Early Redemption Unwind Costs" means an amount determined by the Calculation Agent (as defined
below herein) equal to the sum of (without duplication) all costs, expenses (including loss of funding), tax
and duties incurred by the Issuer in connection with the redemption of the Series B Notes and the
related termination, settlement or re-establishment of any hedge or related trading position, such amount
to be apportioned pro rata amongst each principal amount of Series B Notes equal to the Calculation

Amount.

Business Days

“Business Day” is a day (other than a Saturday or Sunday) on which commercial banks are open for
general business (including dealings in foreign exchange) in Frankfurt, Beijing, Taipei and Hong Kong
and, in case of presentation of a Definitive Certificate, in the place in which the Definitive Certificate is

presented.

Calculation Agent

Deutsche Bank Aktiengesellschaft (Frankfurt am Main)

Principal Paying Agent



14.

15.

16.

17.

18.

19.

20.

Deutsche Bank AG, Hong Kong Branch

Registrar

Deutsche Bank Luxembourg S.A.

Trustee
Mega International Commercial Bank, who will enter into a trust deed with the Issuer. Please refer to

page S-19 of this Supplemental Offering Circular for major provisions of the Trust Deed.

Listing

Application will be made to list the Series B Notes on the GreTai.

Method of underwriting
The Managers will subscribe for the Series B Notes from the Issuer on a firm commitment basis. The

Managers will place out the Series B Notes to the investors on a negotiated basis.

Use of proceeds and estimated benefits

The net proceeds from this offering will be used for general corporate purposes.

Offering period and approach to be taken in case of under-subscription

From 9 a.m. (ROC time) on June 17, 2013 to 3:30 p.m. (ROC time) on June 20, 2013, or the time on
such earlier date on which the Arranger and the Joint Lead Managers jointly announce that the offering
of the Series B Notes has been closed. The Managers will subscribe for the Series B Notes from the
Issuer on a firm commitment basis. The Managers will place out the Series B Notes to the investors on a

negotiated basis.

CNY Currency Event

Notwithstanding any provisions to the contrary, if by reason of Inconvertibility, Non-transferability or
llliquidity (as defined below, each a "CNY Currency Event"), the Issuer is not able to satisfy in full
payments in respect of the Series B Notes when due in Renminbi in Taiwan or Hong Kong, the Issuer
may, subject to an early redemption pursuant to Condition 6.3, at its sole discretion (i) postpone the
relevant payment to two CNY Business Days after the date on which the CNY Currency Event ceases to
exist unless that CNY Currency Event continues to exist up to 14 consecutive calendar days after the
relevant due date, or (ii) settle any such payment (in whole or in part) in U.S. dollars on the due date at
the U.S. Dollar Equivalent (as defined below) of any such CNY amount. If the Issuer decides to postpone
the relevant payment and the CNY Currency Event continues to exist for more than 14 consecutive
calendar days after the relevant due date, the Issuer will settle the relevant payment in U.S. dollars on

the second U.S. Dollar Business Day following the 14th consecutive calendar day after the relevant due
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date at the U.S. Dollar Equivalent of any such CNY amount. Upon the determination that a CNY
Currency Event has occurred, the Issuer shall by no later than 14:00 a.m. (Taipei time) on the Rate
Calculation Date (as defined below), (i) notify the Principal Paying Agent, and (ii) instruct the Principal
Paying Agent to notify the Noteholders in accordance with Condition 12, of the occurrence of a CNY
Currency Event and the decision of the Issuer to postpone payments or to settle payments in U.S.
dollars, as the case may be. In such circumstances, the Issuer shall procure the giving of such notice

to the Noteholders as soon as reasonably practicable in accordance with Condition 12.

"CNY Business Day" in this section means a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments and are open for general business in

Beijing, Frankfurt, Taipei and Hong Kong.

"CNY Dealer" means an independent foreign exchange dealer of international repute active in the CNY
exchange market in Taiwan or Hong Kong as determined by the Calculation Agent in its sole and

absolute discretion.

"Governmental Authority" means any de facto or de jure government (or any agency or instrumentality
thereof), court, tribunal, administrative or other governmental authority of Taiwan or Hong Kong or any
other entity (private or public) charged with the regulation of the financial markets (including the central

bank) of Taiwan or Hong Kong.

"llliquidity” means the general CNY exchange market in Taiwan or Hong Kong becomes illiquid, other
than as a result of an event of Inconvertibility or Non-transferability, as determined by the Calculation
Agent in good faith and in a commercially reasonable manner following consultation with two CNY
Dealers,, as a result of which the Issuer cannot, having used its reasonable endeavours, obtain sufficient

Renminbi in order fully to satisfy its obligation to make payments in respect of the Series B Notes.

"Inconvertibility" means that the Calculation Agent determines (in good faith and in a commercially
reasonably manner) that it is impossible or, having used its reasonable endeavours, impracticable, for it
to convert any amount due in respect of the Series B Notes in the general CNY exchange market in
Taiwan or Hong Kong, other than where such impossibility or impracticability is due solely to the failure
of the Issuer to comply with any law, rule or regulation enacted by any Governmental Authority (unless
such law, rule or regulation is enacted after June 4, 2013 and it is impossible or, having used its
reasonable endeavours, impracticable for the Issuer, due to an event beyond its control, to comply with

such law, rule or regulation).
"Non-transferability" means that the Calculation Agent determines (in good faith and in a commercially

reasonably manner) that it is impossible or, having used its reasonable endeavours, impracticable, for it

to deliver CNY between accounts inside Taiwan or Hong Kong or from an account inside Taiwan or
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21.

Hong Kong (as applicable) to an account outside Taiwan or Hong Kong (as applicable), other than
where such impossibility or impracticability is due solely to the failure of the Issuer to comply with any
law, rule or regulation enacted by any Governmental Authority (unless such law, rule or regulation is
enacted after June 4, 2013 and it is impossible or, having used its reasonable endeavours, impracticable

for the Issuer, due to an event beyond its control, to comply with such law, rule or regulation).

"Rate Calculation Business Day" means a day (other than a Saturday or Sunday) on which commercial
banks are open for general business (including dealings in foreign exchange) in Frankfurt, New York

City and Hong Kong (and, as applicable in the determination of the Issuer at its sole discretion, Taipei).

"Rate Calculation Date" means the day which is two Rate Calculation Business Days before the due
date of the relevant amount under these Conditions subject to an adjustment in accordance with

Conditions 5.6(c).

"Spot Rate" means, in respect of a Rate Calculation Date, the exchange rate for USD/CNY expressed
as the CNY value of one unit of USD which appears on the Reuters page CNHFIX at 11:15 a.m. (Taipei
time) or, if such rate does not appear on the Reuters page at such time, then the Calculation Agent will
determine the rate taking into consideration pricing information obtained by it from the CNY
non-deliverable foreign exchange market in Taiwan, Hong Kong and/or elsewhere, and any other

available information that in good faith it deems relevant.

"U.S. Dollar Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business in Frankfurt, New
York City and Hong Kong (and, as applicable in the determination of the Issuer at its sole discretion,

Taipei).

"U.S. Dollar Equivalent” of a CNY amount means the relevant CNY amount converted into U.S. dollars
using the Spot Rate for the relevant Rate Calculation Date as determined by the Calculation Agent at
11:15 a.m. (Taipei time) or, if such rate does not appear on the Reuters page at such time, then the
Calculation Agent will determine the rate taking into consideration pricing information obtained by it from
the CNY non-deliverable foreign exchange market in Taiwan, Hong Kong and/or elsewhere, and any
other available information that in good faith it deems relevant and promptly notified to the Issuer and the

Principal Paying Agent.

Governing law
The Series B Notes and any non-contractual obligations arising out of or in connection therewith shall be

governed by, and construed in accordance with, English law.

22. Place of jurisdiction
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The Issuer has agreed that the courts of England are to have jurisdiction to settle any disputes arising
out of or in connection with the Series B Notes; such agreement shall not prejudice the rights of the other
parties, to the extent allowed by law, to take (i) proceedings to any other court which has jurisdiction and

(ii) concurrent proceedings in any number of jurisdictions.
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SUBSCRIPTION AND SALE

The Issuer has agreed to sell to the Managers, and each of the Managers has severally but not jointly
agreed to purchase the Series A Notes and Series B Notes, in the amount of its commitment in respect of the

relevant series of Notes on a fully underwritten basis.

Subject to the restrictions on offers and sales of the Notes as set forth in the Original Offering Circular
under "Subscription and Sale", the Managers propose to offer the Notes at the issue price for the relevant
series of Notes set forth on the cover page of this Supplemental Offering Circular. The Managers may retain

Notes for their own account.

The Issuer has granted the Managers a right to purchase additional Notes in respect of each Series
from the date of this Supplemental Offering Circular to 5 p.m. (ROC time) on June 17, 2013; provided,
however, that the aggregate amount of the Series A Notes and Series B Notes shall in no event exceed

CNY2,000,000,000. Whether to approve the Managers' request is at the Issuer’s sole discretion.
To the extent that the Issuer approves the exercise of this option in respect of a particular series of

Notes and the Managers exercise the option, the Managers will purchase the agreed principal amount of a

particular series of the Notes from the Issuer on a firm commitment basis.
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CREDIT RATING CERTIFICATE

Please refer to Appendix A for the credit rating certificate issued by Moody's with respect to the rating on

the Issuer. The Notes of each Series are expected to be assigned a rating of A+ by S&P.

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to revision or

withdrawal at any time by the rating organisation.

The Issuer accepts responsibility for accurately reproducing the above credit rating certificate but

accepts no further or other responsibility in respect of such information.

S-17



SUMMARY OF OTHER OUTSTANDING BONDS

As of 31 March 2013, the Issuer's outstanding long-term debt and trust preferred securities totaled EUR

160,423 million. The relevant product categories are displayed below:

Issuer's Outstanding long-term debt and trust preferred securities summary

As of 31 March 2013 EUR million
Total long-term debt 148,161
Total trust preferred securities™ 12,262
Total long-term debt and trust preferred securities 160,423

* Trust preferred securities are perpetual instruments, redeemable at specific future dates at the Issuer's

option.
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TRUST DEED

The trust deed (the "Trust Deed") in relation to the Notes will be entered into by and between the
Issuer and Mega International Commercial Bank as the trustee (the "Trustee"). The Trust Deed provides for
the appointment of the Trustee in relation to the Notes, for the purpose of, inter alia, exercise of rights on
behalf of the Noteholders.

All words and expressions defined in the Trust Deed and the Original Offering Circular shall have the
same meanings when used in this Supplemental Offering Circular.

The major provisions of the Trust Deed include, among others, the following:
(1) Proceedings, action and indemnification

a. The Trustee shall not be bound to take any proceedings mentioned in Condition 9 or any other action
in relation to the Trust Deed unless respectively directed or requested to do so (a) by an
Extraordinary Resolution or (b) in writing by the holders of at least one-quarter in principal amount of
the relevant series of Notes then outstanding and in either case then only if it shall be indemnified to
its satisfaction against all Liabilities to which it may thereby render itself liable or which it may incur by

so doing.

b. Only the Trustee may enforce the provisions of the Trust Deed. No Noteholder shall be entitled to
proceed directly against the Issuer to enforce the performance of any of the provisions of the Trust
Deed unless the Trustee having become bound as aforesaid to take proceedings fails to do so within

a reasonable period and such failure is continuing.
(2) Application of moneys

All moneys received by the Trustee under the Trust Deed shall be held by the Trustee upon trust to apply

them (subject to Clause 11 of the Trust Deed):

a. FIRST, in payment or satisfaction of all amounts then due and unpaid under Clauses 14 of the Trust

Deed to the Trustee and/or any Appointee in respect of the relevant series of Notes;

b. SECONDLY, in or towards payment pari passu and rateably of all principal, premium(if any) and

interest then due and unpaid in respect of the relevant series of Notes; and

c.THIRDLY, in payment of the balance (if any) to the Issuer (without prejudice to, or liability in respect of,
any question as to how such payment to the Issuer shall be dealt with as between the Issuer and any

other person).

Without prejudice to Clause 9 of the Trust Deed, if the Trustee holds any moneys which represent
principal, premium (if any) or interest in respect of the relevant series of Notes which have become
void or in respect of which claims have been prescribed under Condition 8, the Trustee will hold such

moneys on the above trusts.
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AGENCY AGREEMENT

The Agency Agreement dated June 21, 2013 (the "Agency Agreement") is entered into by and between
Deutsche Bank Aktiengesellschaft as Issuer and, amongst others, Deutsche Bank AG, Hong Kong Branch

as Principal Paying Agent and Deutsche Bank Luxembourg S.A. as Registrar (together, the “Agents”).
The Agency Agreement provides for the appointment of the Agents, for the purpose of, inter alia, paying

sums due on each series of Notes and arranging on behalf of the Issuer for notice to be communicated to

Noteholders.
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TRADING RESTRICTIONS

Deutsche Bank Aktiengesellschaft is a corporation duly incorporated and validly existing under the laws

of Germany, and the Notes will be listed on the GreTai.

Under German law, there are no restrictions on the trading of the Notes by persons resident or domiciled

outside Germany.

The Notes will be traded pursuant to the applicable rules of the GreTai.

For more information on selling restrictions, please also refer to the section "Subscription and Sale" in

the Original Offering Circular.
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TAXATION

ROC Taxation

The following summary of certain taxation provisions under ROC law is based on current law and
practice. It does not purport to be comprehensive and does not constitute legal or tax advice. Investors
(particularly those subject to special tax rules, such as banks, dealers, insurance companies and tax-exempt
entities) should consult with their own tax advisers regarding the tax consequences of an investment in the

Notes.

1. Interest on the Notes

As the Issuer of the Notes is not a ROC statutory tax withholder, there is no ROC withholding tax on the

interest to be paid on the Notes.

Payments of interest under the Notes to ROC individual investors are not subject to ROC income tax
as such payments received by them are not considered to be ROC-sourced income. However, such
investors must include the interest in calculating their basic income for the purpose of calculating their
alternative minimum tax ("AMT"), unless the sum of the interest and other non-ROC-sourced income
received in a calendar year is below NT$1 million. If the amount of the AMT exceeds the annual income tax

that they normally pay, the excess becomes the ROC individual investor's AMT payable.

ROC corporate investors must include the interest received under the Notes as part of their taxable
income and pay income tax at a flat rate of 17 per cent. (unless the total taxable income for a fiscal year is
under NT$120,000), as they are subject to income tax on their worldwide income. The AMT is not

applicable.

2. Sale of the Notes

In general, the sale of corporate bonds or financial bonds is subject to 0.1 per cent. securities
transaction tax ("STT") on the transaction price. However, Article 2-1 of the Securities Transaction Tax Act
prescribes that STT will cease to be levied on the sale of corporate bonds and financial bonds for seven
years from 1 January 2010 to 31 December 2016. Therefore, the sale of the Notes will be exempt from STT
if the sale is conducted on or before 31 December 2016. Starting from 1 January 2017, any sale of the
Notes will be subject to STT at 0.1 per cent. of the transaction price, unless otherwise provided by the tax

laws that may be in force at that time .
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Capital gains generated from the sale of bonds are exempt from income tax. Accordingly, ROC
individual and corporate investors are not subject to income tax on any capital gains generated from the sale
of the Notes. In addition, ROC individual investors are not subject to AMT on any capital gains generated
from the sale of the Notes. = However, ROC corporate investors should include the capital gains in
calculating their basic income for the purpose of calculating their AMT. If the amount of the AMT exceeds the

annual income tax that they normally pay, the excess becomes the ROC corporate investor's AMT payable.

Germany Taxation

In general, interest and capital gains are not subject to German taxation, unless (i) the Notes form part of the
business property of a permanent establishment, including a permanent representative, or a fixed base
maintained in Germany by the Noteholder; or (ii) the income otherwise constitutes German-source income.
Non-residents of Germany are, in general, exempt from German withholding tax on interest and the solidarity
surcharge thereon. For details of information on Germany taxation, please refer to pages 59 to 61 of the

Original Offering Circular.
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GENERAL INFORMATION

How to Purchase Notes

The Managers will subscribe for the Notes from the Issuer on the Issue Date.

The Managers will also act as distributors for the sale of the Notes to prospective investors.

Offering Period

The Notes are being offered to prospective investors during the period from 9 a.m. (ROC time) on June 17,
2013 to 3:30 p.m. (ROC time) on June 20, 2013, or the time on such earlier date on which the Arranger and
the Joint Lead Managers jointly announce that the offering of the Notes has been closed. The Arranger and

the Joint Lead Managers do not undertake to give any advance notice of the closing of the Offering Period.

Each series of the Notes are being offered on a "first come, first served" basis and the Offering Period may
be closed early, without prior notice, if the Arranger and the Joint Lead Managers decide that all the available

Notes in a relevant series are sold before the scheduled end of the Offering Period.

If investors wish to purchase any particular series of Notes, they must contact one of the Managers. No

Notes may be purchased from the Issuer or any party other than the Managers.

Sales Procedure
Investors wishing to purchase any Notes will be required to complete an application form, in respect of each
series of Notes that it wishes to purchase, which can be obtained from the Managers, and return it to a

Manager, together with payment for the relevant Notes, prior to the close of the Offering Period.

Purchases are subject to the terms of this Supplemental Offering Circular and the provisions of the

application form.

The form and content of the application form, in respect of each series of Notes, are not prescribed by the
Issuer and may differ from one Manager to another to accommodate the relevant Manager’s application and
payment procedure and other applicable operating procedures. The original of any application form sent by
facsimile should be forwarded to the relevant Manager by post. Neither the Issuer nor any of the Managers
shall be responsible to a potential investor for any loss resulting from non-receipt of any application form sent

by facsimile or by post.

Minimum Investment

The minimum investment in each series of the Notes is CNY10,000.
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Payment Procedure

The Notes are denominated in Renminbi. Payments, in respect of each series of Notes, must be made to a
Manager in Renminbi. Payment of purchase monies must be received by the Managers in cleared funds
(after conversion, if necessary) prior to 3:30 p.m. (ROC time) on the last day of the Offering Period. For
avoidance of any delay of settlement, payment of purchase monies in form of cheque(s) is not recommended.
Arrangements for the payment of purchase monies by an applicant, in respect of each series of Notes, to the

relevant Manager will be subject to the normal operating procedures of the Manager.

Save as described in the previous paragraph, the purchase price, in respect of each series of Notes, of
Notes to be purchased by a prospective investor will be payable to a Manager in the manner and/or to the
account as separately designated by the relevant Manager to the Noteholders in accordance with its normal
operating procedures. Each Manager will be required to provide the prospective investor with details
relating to the relevant operating procedures for payment and/or refund of the purchase price of the relevant
series of Notes. Prospective investors will only be required to pay for relevant series of Notes which have

been allocated to them.

Confirmations Required to be Given on Application for Notes
By giving application instructions to any Manager for the purchase of any Notes, each investor will be

deemed to confirm to the Manager and the Issuer that, among other things, such investor:

e Undertakes and agrees to accept the relevant series of Notes applied for, or any lesser number (if at
all) allotted to him;

e Undertakes and agrees to pay in full the purchase price of the relevant series of Notes allotted to
him;

e Agrees that if he is not allotted any Notes, or if his application is successful only in part or if the
relevant series of Notes are not issued for any reason, the whole or an appropriate portion of the
application amount will be returned to him without interest and at his own risk;

e Authorises the Manager to which he gives his application instructions to credit any relevant series of
Notes allotted to him to his investment account and understands that no certificates of title will be
available for his Notes and his interest in the relevant series of Notes will be in book-entry form only;

e Has received, read and understood the English Offering Circular (which comprises this
Supplemental Offering Circular and the Original Offering Circular) and the Chinese sales
memorandum;

e Acknowledges that the governing law of the Notes is English law, and that the Issuer has agreed
that the courts of England are to have jurisdiction to settle any disputes arising out of or in
connection with the Notes; such agreement shall not prejudice the rights of the other parties, to the
extent allowed by law, to take (i) proceedings to any other court which has jurisdiction and (ii)

concurrent proceedings in any number of jurisdictions;
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e Understands that he is buying the relevant series of Notes from the Manager who is selling to him as
principal and that no contractual relationship with respect to the purchase contract for the relevant
series of Notes will arise between such investor and the Issuer at the time of application;

e Understands and accepts that neither the Issuer nor any of the Managers accepts any responsibility
for the provision of bank services and custody services by the Managers or for any consequences of,
or arising from, the use of the bank account and investment account or custody services of any of
the Managers;

e Agrees that none of the Issuer or the Managers, or their respective directors, officers, agents and
nominees will be liable to any persons in any way for any loss which may be suffered as a result of
the sale by the Managers in accordance with the terms and conditions of the operation of his bank
account or investment account with them;

e Confirms that he is not located within the United States and is not a U.S. person nor is he acting on
behalf of a U.S. person (which includes any person residing in the United States and any
partnership or corporation organised or incorporated under the laws of the United States); and

e Understands the nature of, and the risks involved in the investment in, the relevant series of Notes.

Each investor will be required to confirm that he has read and understood these confirmations when he

applies to a Manager to purchase any series of Notes.

Settlement Procedure

In order to purchase each series of the Notes, except where an investor has an account with Euroclear Bank
S.A/N.V. ("Euroclear") or Clearstream Banking Luxembourg SA ("CBL") and intends to settle the relevant
series of Notes through such account with Euroclear or CBL, an investor must have a securities book-entry
account with a local securities broker and a RMB deposit account with a local bank, and settle the relevant
series of Notes through the account of Taiwan Depository & Clearing Corporation ("TDCC") with Euroclear or
CBL.

Initial subscription of each series of the Notes will be settled directly through Euroclear or CBL or through the
account of TDCC with Euroclear or CBL. TDCC will forthwith allocate the respective position of each series
of Notes to the securities book-entry account designated by each initial investor. Due to time difference,
allocation of the relevant series of Notes to TDCC accounts is expected to be on the second Business Day
after the Issue Date. Each series of Notes will be traded and settled pursuant to the applicable rules and

operating procedure of TDCC and GreTai Securities Market as domestic bonds.

An investor having its own account with Euroclear or CBL may settle the relevant series of Notes through
such account with Euroclear or CBL (without applying with TDCC to transfer the relevant series of Notes to
the TDCC account), or apply with TDCC, by filing in prescribed form, to transfer the relevant series of Notes
in its own account with Euroclear, or CBL to the TDCC account with Euroclear or CBL for trading in the

domestic market or vice versa for trading in overseas market.
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Distributions of principal and/or interest for each series of the Notes will be made by the payment services
banks whose systems are connected to TDCC to the Renminbi deposit account of the holder. Such
payment is expected to be made on the second Business Day following TDCC's receipt of such payment
(due to time difference, the payment is expected to be received by TDCC one Business Day after the
distribution date). However, when the investors will actually receive such distributions may vary depending

upon the daily operations of the local banks with which the holder has the Renminbi deposit account.

An investor with a Renminbi deposit account at any of such payment services banks are exempted from
payment of the handling fees for the outward remittance of Renminbi. An investor who does not have a
Renminbi deposit account at any of such payment services banks will need to pay the handling fees for the
outward remittance of Renminbi to Mega International Commercial Bank. An investor having its own

account with Euroclear or CBL may receive such payment through its own account with Euroclear or CBL.

Investors shall make payments of foreign currency securities depository fees incurred by TDCC and
Euroclear each year; the amounts are U.S.$0.009% and Euro0.014%, respectively, (equivalent to the
average trust fee charged by most local banks). If the amount invested is CNY10,000, then the yearly
average will be approximately NT$12. These expenses will be deducted by the securities brokerage firm

from the New Taiwan Dollars deposit account linked to the investor's securities trading account.

The Issuer will appoint Deutsche Bank AG, Taipei Branch (Tel: 886-2-2192-4116) to provide quotes for each

series of the Notes in such manner as required by the GreTai rules.
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FINANCIAL STATEMENTS
The audited consolidated annual financial statements of the Issuer as of and for the year ended 31

December 2011 and 2012, and the unaudited financial statements of the Issuer as of and for the three

months ended 31 March 2013, are set out on pages F-1 to F-988 of the Original Offering Circular.
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Mooby’s

INVESTORS SERVICE
Issuer Comment: Deutsche Bank Q1 2013 Commentary

Global Credit Research - 30 Apr 2013

In Q1 2013, Deutsche Bank reported pretax income of Euro 2.4 billion on average RWA of
Euro 330 billion for a pretax return on average RWA of 291 basis points.

The firm reported a pro-forma fully loaded Basel 3 Core Tier One ratio of 8.8% and
management announced plans to raise an additional Euro 3.0 billion of Core Tier One to bring
the ratio to approximately 9.6%. The Q1 2013 results are broadly in line with our expectations,
given the strength of capital markets activity in the quarter and we see the trend in capital
ratios and the capital raise as credit-positive developments for bondholders. Nonetheless, we
note with caution that RWAs are declining more rapidly than the actual adjusted balance
sheet. The efficiency improvement was also encouraging although it is not clear to us
whether this is sustainable throughout the year.

Deutsche Bank's " 2015+" strategic plan focuses on improving three key metrics - achieving
a fully-loaded Basel lll core Tier 1 ratio of >10%, a cost-income ratio of <65% and a post-tax
ROE of >12% by end-2015. We view 2013 as a critical year in determining the overall
feasibility of the Operational Excellence component of the 2015+ plan which targets Euro 4.5
billion in run-rate cost savings (at a cost-to-achieve of Euro 4.0 billion) as savings from
organizational streamlining and sourcing are realized and the groundwork for process
reengineering and platform renewal is laid. Realizing these efficiencies will move the firm a
long way toward the goal of achieving a 65% cost-income ratio.

However, there is still a long way to go to achieve 65% on a full year basis. For the full year of
2012, Deutsche Bank's cost income ratio was 85% (excluding intangible impairments of Euro
1,855 million and cost-to-achieve expenses of Euro 900 million). Excluding Q1 cost-to-
achieve expenses of Euro 221 million, the group generated a cost income ratio of 68%.
However Q1 results benefitted from normal seasonal pickup in capital markets activity - a
trend that has not been sustained for Deutsche Bank or the industry in the past two years.
This trend has led to erosion in the cost-income ratio in the later quarters of the year in each
of the past two years.

Still, the 68% cost income ratio in the quarter was encouraging. It will be interesting to see if
Deutsche Bank can sustain this margin expansion in coming quarters (especially if capital
markets activity recedes). The first quarter was relatively clean and free of severance,
restructuring and litigation expenses that burden 2012's full year cost income ratio.
Management cautioned that litigation expenses are hard to predict but are likely to remain a
further burden. Turning to the individual businesses -

As expected Corporate Banking & Securities benefited from the normal seasonal pickup in
first quarter capital markets activity. CB&S reported Euro 1.9 billion in pretax income, down
2% on a YOY basis. The pretax margin in the quarter was 40% compared to 26% (excluding
intangible impairments) for full year 2012. The compensation ratio for the first quarter was
37% compared to 40.3% in 2012

Global Transaction Banking reported Euro 309 million in pretax income, down 3% on a YOY
basis. The pretax margin in the quarter was 31.1% (excluding intangible impairments)
compared to 18.8% for full year 2012.

There was a notable improvement in margins and business performance metrics within
Asset and Wealth Management which reported Euro 221 million in pretax income up 6% on a
YQOY basis. The pretax margin in the quarter was 17.7% compared to 8.1% (excluding
intangible impairments) in full year 2012. Net new money (which had been negative in seven
of the previous eight quarters) was Euro 6 billion, a positive development



Private and Business Clients reported Euro 482 million in pretax income up 5% on a YOY
basis. The pretax margin in the quarter was 20.2% compared to 16.1% (excluding intangible
impairments) in full year 2012. The compensation ratio for the first quarter was 39.7%
compared to 39.3% for the full year 2012.

The Non-Core Operations Unit, ("NCOU") reported a loss of Euro 196 million. It is important to
note that the NCOU is purely a notional allocation and does not involve any risk transfer and
Deutsche Bank bondholders remain exposed to the NCOU positions. The re-segmentation
does provide greater visibility into the operating performance of Deutsche Bank's continuing
businesses as the firm executes the re-engineering plan.

It was a quiet quarter from a credit cost perspective. The provision was Euro 354 million
compared to an average provision of Euro 445 million over the previous eight quarters.

Management exceeded its target on capital accretion, reporting an 8.8% fully loaded Basel 3
Core Tier One ratio for the quarter end. While the trend in organic capital accretion is
encouraging we note with caution that the RWA's have declined far more rapidly than the
adjusted balance sheet. Since June 2012, Basel 3 RWAs have shrunk by Euro 103 billion for
a decline of 21%. Furthermore, 41% of the "reduction” in risk has come from model and
process enhancements. Of the remaining 59% management indicated that ninety percent of
that reduction came from asset sales with hedging accounting for the remainder. We do not
know what percentage of the asset sales were arranged with related financing nor is there a
breakdown on the credit quality or effectiveness of the hedges. We note that the adjusted
balance sheet has only declined 6% since June 30, 2012, although we also note that assets
in the NCOU have declined about 30% to Euro 85.3 billion.

Deutsche Bank's liquidity profile also remains solid. At first quarter end, the liquidity pool stood
at Euro 230 billion and discretionary wholesale funding stood at 9% of funding requirements
compared to 8% of funding requirements at year end

Deutsche Bank has a baa2 standalone baseline credit assessment (BCA). The A2 senior
debt rating includes three notches of uplift from the firm's BCAreflecting Moody's expectation
of a very high likelihood of support for Deutsche Bank from the German government. The
outlook on the standalone assessment and supported ratings is stable. Our baa2 BCA
anticipates successful completion of Deutsche Bank's 2015 reengineering initiatives;
conversely a failure to substantially achieve the plan could lead to pressure on the BCA.
Furthermore, the actual mix of DB earnings over the next cycle (and therefore its ability to
achieve its profitability targets) will still depend to a significant degree on global capital
markets activity, a factor outside management's control.
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Deutsche Bank Aktiengesellschaft

(Frankfurt am Main, Germany)

Series A CNY1,000,000,000 2.45 per cent. Notes due 2016 (the Series A Notes)
Series B CNY100,000,000 2.65 per cent. Callable Notes due 2018 (the Series B
Notes)

Issue price for the Series A Notes: 100.00 per cent.
Issue price for the Series B Notes: 100.00 per cent.

Deutsche Bank Aktiengesellschaft (the Issuer or the Bank) will issue Series A CNY1,000,000,000
2.45 per cent. Notes due 2016 (the Series A Notes) and Series B CNY100,000,000 2.65 per cent.
Callable Notes due 2018 (the Series B Notes and, together with the Series A Notes, the Notes)
registered with the Financial Supervisory Commission of the Republic of China (the ROC). The Notes
will be unsecured and unsubordinated obligations of the Issuer.

Interest on the Series A Notes is payable annually in arrear on the Interest Payment Date (as defined
in the Conditions of the Notes) falling on or nearest to 21 June in each year at the rate set forth above,
commencing on 21 June 2013. Interest on the Series B Notes is payable semi-annually in arrear on
the Interest Payment Date (as defined in “Conditions of the Series B Notes — Interest”) falling on or
nearest to 21 June and 21 December in each year at the rate set forth above, commencing on 21 June
2013. Payments on the Notes will be made without deduction for, or on account of, any Taxes (as
defined herein under “Conditions of the Notes - Taxation”), unless such deduction is required by law,
as further described under “Conditions of the Notes - Taxation”.

The Issuer may, at its option, redeem all, but not some only, of the Notes of a Series at any time at
their principal amount together with interest accrued to (but excluding) the date of redemption less
Early Redemption Unwind Costs (as defined in the Conditions of the Notes), in the event of certain
circumstances leading to inconvertibility, non-transferability or illiquidity of Renminbi as described
under “Conditions of the Notes — Redemption and Purchase”.

In addition, the Issuer may, having given not less than 5 nor more than 30 days' notice, redeem all but
not some only of the Series B Notes on the Interest Payment Date falling on or nearest to 21 June
2014 and every Interest Payment Date thereafter at their principal amount together with interest
accrued to (but excluding) the date of redemption. Unless previously redeemed, purchased or
cancelled, the Series A Notes mature on the Interest Payment Date falling on or nearest to 21 June
2016 and the Series B Notes mature on the Interest Payment Date falling on or nearest to 21 June
2018.

Application will be made by the Issuer to the GreTai Securities Market (the GTSM) for the listing
and trading of the Notes on the GTSM. The Notes are offered for sale by means of a public offering
only in ROC. The Notes will be traded pursuant to the applicable rules of the GTSM and/or the
Taiwan Depository & Clearing Corporation.

Each series of Notes will be rated A+ by Standard & Poor's Ratings Services, a Division of the McGraw
Hill Companies Inc. (Standard & Poor’s). A rating is not a recommendation to buy, sell or hold
securities and may be subject to revision, suspension or withdrawal at any time by the assigning
rating organisation.



The Notes have not been and will not be registered under the United States Securities Act of
1933, as amended (the Securities Act) and may not be offered or sold within the United States or
to, or for the account or benefit of, U.S. persons (as defined under the Securities Act) except in
certain transactions exempt from the registration requirements of the Securities Act. If
you purchase any of the Notes, you will be deemed to have acknowledged, represented and
agreed that you are eligible to purchase the Notes under applicable laws and regulations and
that you are not prohibited under any applicable law or regulation from acquiring, owning or
selling the Notes.

Each series of Notes will be evidenced by a global certificate (each, a Global Certificate), in
registered form, which will be registered in the name of a nominee of, and deposited with a common
depositary for, Euroclear Bank S.A./N.V. (Euroclear) and Clearstream, Luxembourg Banking,
sociééanonyme, (Clearstream, Luxembourg). Beneficial interests in the relevant Global Certificate
will be shown on, and transfers thereof will be effected only through, records maintained by
Euroclear and Clearstream, Luxembourg and their respective accountholders. Except in limited
circumstances set out herein, individual certificates for each series of Notes will not be issued in
exchange for beneficial interests in the relevant Global Certificate.

An investment in Notes involves certain risks. Prospective investors should have regard to the factors
described under the heading “Risk Factors” on page 15.

This Offering Circular should be read in conjunction with the supplemental offering circular dated 11 June 2013
(the Supplemental Offering Circular).

Arranger

Deutsche Bank AG, Taipei Branch

Joint Lead Managers
Mega International Commercial Bank Deutsche Bank AG, Taipei Branch
Co-managers
Bank of Taiwan Capital Securities Corporation
Cathay United Bank E.Sun Commercial Bank, Ltd.

The date of this Offering Circular is 11 June 2013.



RESPONSIBILITY STATEMENT

Deutsche Bank Aktiengesellschaft (the Responsible Person and together with its subsidiaries and
affiliates, Deutsche Bank) with its registered office in Frankfurt is solely responsible for the information
given in this Offering Circular. The Issuer hereby declares that to the best of its knowledge and belief,
having taken all reasonable care to ensure that such is the case, the information contained in this Offering
Circular is in accordance with the facts and contains no omission likely to affect its import.

IMPORTANT NOTICES

This Offering Circular should be read and understood in conjunction with any supplement
hereto. Full information on the Issuer and the Notes is only available on the basis of the
combination of this Offering Circular and any supplement hereto (including any supplement
and any document incorporated by reference herein).

No person is or has been authorised to give any information or to make any representations,
other than those contained in this Offering Circular, in connection with the issue and sale of
the Notes and, if given or made, such information or representations must not be relied upon
as having been authorised by Deutsche Bank. Neither the delivery of this Offering Circular nor
any sale made hereunder shall, under any circumstances, create any implication that the
information herein is correct as of any time subsequent to the date hereof.

Neither this Offering Circular nor any other information supplied in connection with the Notes
(i) is intended to provide the basis of any credit or other evaluation or (ii) should be
considered as a recommendation by the Issuer, the Managers (as defined in "Subscription and
Sale™) or Mega International Commercial Bank (the Trustee) that any recipient of this
Offering Circular or any recipient of any other information supplied in connection with the
Notes should purchase the Notes. Each investor contemplating purchasing the Notes should
make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of the Issuer. Neither this Offering Circular nor any other
information supplied in connection with the issue of the Notes constitutes an offer or
invitation by or on behalf of the Issuer, the Managers or the Trustee to subscribe for or to
purchase any Notes.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of the Notes
shall in any circumstances imply that the information contained in the related documents is
accurate and complete subsequent to the date hereof or that there has been no adverse change
in the financial condition of the Issuer since such date or that any other information supplied
in connection with the issue of the Notes is correct at any time subsequent to the date on which
it is supplied or, if different, the date indicated in the document containing the same.

The Issuer has undertaken for the benefit of the Managers to amend or supplement this
Offering Circular if and when the information herein should become materially inaccurate or
incomplete and has further agreed with the Managers to furnish a supplement to this Offering
Circular in the event of any significant new factor, material mistake or inaccuracy relating to
the information included in this Offering Circular which is capable of affecting the assessment
of the Notes and which arises or is noted between the time when this Offering Circular has
been approved and the final closing of the Notes.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy
the Notes in any jurisdiction to any person to whom it is unlawful to make the offer or
solicitation in such jurisdiction. The distribution of this Offering Circular and the offer or sale
of the Notes may be restricted by law in certain jurisdictions. The Issuer, the Managers and the
Trustee do not represent that this Offering Circular may be lawfully distributed, or that any of
the Notes may be lawfully offered, in compliance with any applicable registration or other
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requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or
assume any responsibility for facilitating any such distribution or offering. In particular, no
action has been taken by the Issuer, the Managers or the Trustee which is intended to permit a
public offering of any Notes or distribution of this Offering Circular in any jurisdiction (other
than the Republic of China), including but not limited to any Member State of the European
Economic Area (the EEA), where action for that purpose is required. Accordingly, no Notes
may be offered or sold, directly or indirectly, and neither this Offering Circular nor any
advertisement or other offering material may be distributed or published in any jurisdiction,
except under circumstances that will result in compliance with any applicable laws and
regulations. Persons into whose possession this Offering Circular or the Notes may come must
inform themselves about, and observe, any such restrictions on the distribution of this Offering
Circular and the offering and sale of the Notes. In particular, there are restrictions on the
distribution of this Offering Circular and the offer or sale of the Notes in the United States, the
EEA (in particular the United Kingdom) and the People's Republic of China (see “Subscription
and Sale”). In making an investment decision, investors must rely on their own examination of
the Issuer and the terms of the Notes being offered, including the merits and risks involved.

This Offering Circular has been prepared on the basis that any offer of Notes in any Member
State of the EEA which has implemented the Prospectus Directive (each, a Relevant Member
State) will be made pursuant to an exemption under the Prospectus Directive, as implemented
in that Relevant Member State, from the requirement to publish a prospectus for offers of
Notes. Accordingly any person making or intending to make an offer in that Relevant Member
State of Notes which are the subject of an offering contemplated in this Offering Circular may
only do so in circumstances in which no obligation arises for the Issuer or any Manager to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a
prospectus pursuant to Article 16 of the Prospectus Directive, in each case, in relation to such
offer. Neither the Issuer nor any Manager have authorised, nor do they authorise, the making
of any offer of Notes in circumstances in which an obligation arises for the Issuer or any
Dealer to publish or supplement a prospectus for such offer.

This Offering Circular does not comprise a base prospectus for the purposes of Article 5.4 of
Directive 2003/71/EC as amended (which includes the amendments made by Directive
2010/73/EU to the extent such amendments have been implemented in a relevant Member State
of the EEA).

The Notes have not been approved or disapproved by the United States Securities and
Exchange Commission or any other securities commission or other regulatory authority in the
United States, nor have the foregoing authorities approved this Offering Circular or confirmed
the accuracy or the adequacy of the information contained in this Offering Circular. Any
representation to the contrary is unlawful.

In particular, the Notes have not been and will not be registered under the United States
Securities Act of 1933 (as amended) (the Securities Act) and may not be offered or sold in the
United States or to, or for the account or benefit of, U.S. persons unless the Securities are
registered under the Securities Act or an exemption from the registration requirements of the
Securities Act is available. See “Subscription and Sale” and "General Information — Sales
Procedure” set out in the Supplemental Offering Circular for a description of the manner in
which the Notes will be issued.

This Offering Circular may not be used for the purpose of an offer or solicitation by anyone in
any jurisdiction in which such offer or solicitation is not authorised or to any person to whom
it is unlawful to make such an offer or solicitation.

This Offering Circular does not constitute an offer or an invitation to subscribe for or purchase
the Notes and should not be considered as a recommendation or a statement of an opinion (or a
report of either of those things) by Deutsche Bank, the Managers, the Trustee or any of them
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that any recipient of this Offering Circular should subscribe for or purchase the Notes. Each
recipient of this Offering Circular shall be taken to have made its own appraisal of the
condition (financial or otherwise) of the Issuer.

None of the Managers, the Trustee or the Issuer makes any representation to any purchaser of
the Notes regarding the legality of its investment under any applicable laws. Any purchaser of
the Notes should be able to bear the economic risk of an investment in the Notes for an
indefinite period of time.

Each purchaser or holder of interests in the Notes will be deemed, by its acceptance or
purchase of any such Notes, to have made certain representations and agreements as set out in
“Subscription and Sale”.

FORWARD LOOKING STATEMENTS

Certain statements in this Offering Circular constitute forward-looking statements.
Generally, these forward-looking statements can be identified by the use of forward-looking
terminology such as “anticipate”, “believe”, “estimate”, “expect”, “intend”, “project”,
“should”, “view” and similar expressions. Such forward-looking statements involve known and
unknown risks, uncertainties and other factors which may cause the actual results,
performance or achievements of the Issuer to be materially different from any future results,
performance or achievements expressed or implied by such forward-looking statements. Such
forward-looking statements are based on numerous assumptions regarding the Issuer’s present
and future business strategies and the environment in which the Issuer will operate in the
future. Among the important factors that could cause the Issuer’s actual results, performance
or achievements to differ materially from those in the forward-looking statements are
included, amongst others, the condition of, and changes in, the political and economic status of
Germany. Additional factors that could cause actual results, performance or achievements to
differ materially include, but are not limited to, those discussed under “Risk Factors” and
“Deutsche Bank Aktiengesellschaft”. These forward-looking statements speak only as of the
date of this Offering Circular. The Issuer expressly disclaims any obligation or undertaking to
release publicly any updates or revisions to any forward-looking statement contained herein to
reflect any changes in the Issuer’s expectations with regard thereto or any change in events,
conditions or circumstances on which any such statements are based.



PRESENTATION OF FINANCIAL AND OTHER INFORMATION

In this Offering Circular, references to “we”, “us” and “our” and words of similar import are
to Deutsche Bank. In this Offering Circular, references to Holders or Noteholders are to
holders of a particular series of Notes from time to time. In this Offering Circular, unless
otherwise specified or the context otherwise requires, references to the U.S. and United States
are references to the United States of America and its territories and possessions, references to
ROC or Taiwan are to the island of Taiwan and other areas under the effective control of the
Republic of China and references to Hong Kong are to the Hong Kong Special Administrative
Region of the People’s Republic of China; to PRC or Mainland China are to the People’s
Republic of China, for the purpose of this Offering Circular only, excluding Hong Kong, the
Macau Special Administrative Region of the PRC and Taiwan.

Unless otherwise indicated, all references in this Offering Circular to the Conditions of the
Series A Notes and the Conditions of the Series B Notes are to the terms and conditions
governing the Series A Notes and the Series B Notes, as respectively set out in the sections
titled “Conditions of the Series A Notes” and “Conditions of the Series B Notes” of this
Offering Circular (collectively, the Conditions of the Notes or the Conditions).

The Issuer published its financial statements in Euro. All references herein to € and EUR are
to Euro, all references herein to U.S. dollars and U.S.$ are to United States dollars and all
references herein to CNY, Renminbi and RMB are to the lawful currency of the PRC.
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History and
Development of the
Bank

Registered Office and
Legal Form

Organisational
Structure and
Principal Areas of
Activity

SUMMARY

The Bank originated from the reunification of Norddeutsche Bank
Aktiengesellschatft, Hamburg, Rheinisch-Westfdische Bank
Aktiengesellschaft, Disseldorf and Suddeutsche Bank Aktiengesellschaft,
Munich; pursuant to the Law on the Regional Scope of Credit Institutions,
these had been disincorporated in 1952 from Deutsche Bank
Aktiengesellschaft which was founded in 1870. The merger and the name were
entered in the Commercial Register of the District Court Frankfurt am Main on
2 May 1957.

The Bank has its registered office in Frankfurt am Main, Germany. It
maintains its head office at Taunusanlage 12, 60325 Frankfurt am Main
(telephone: +49 69 910-00) and branch offices in Germany and abroad
including in London, New York, Sydney, Tokyo, Milan, Madrid, Lisbon and
an Asia-Pacific Head Office in Singapore which serve as hubs for its
operations in the respective regions.

The Bank is a banking institution and a stock corporation incorporated under
the laws of Germany under registration number HRB 30 000 of the
Commercial Register of Frankfurt am Main.

The Bank is the parent company of a group consisting of banks, capital market
companies, fund management companies, a property finance company,
instalment financing companies, research and consultancy companies and
other domestic and foreign companies (the Deutsche Bank Group).

The objects of Deutsche Bank Aktiengesellschaft, as laid down in its Articles
of Association, include the transaction of all kinds of banking business, the
provision of financial and other services and the promotion of international
economic relations. The Bank may realise these objectives itself or through
subsidiaries and affiliated companies. To the extent permitted by law, the Bank
is entitled to transact all business and to take all steps which appear likely to
promote the objectives of the Bank, in particular: to acquire and dispose of real
estate, to establish branches at home and abroad, to acquire, administer and
dispose of participations in other enterprises, and to conclude enterprise
agreements.

Following a comprehensive strategic review, Deutsche Bank realigned its
organisational structure in the fourth quarter 2012. The Bank reaffirmed its
commitment to the universal banking model and to its four existing corporate
divisions. Deutsche Bank strengthened this emphasis with an integrated Asset
& Wealth Management Corporate Division that includes former Corporate
Banking & Securities businesses such as exchange-traded funds (ETFs).
Furthermore, the Bank created a Non-Core Operations Unit. This unit includes
the former Group Division Corporate Investments (Cl) as well as non-core
operations which were re-assigned from other corporate divisions.

As of 31 December 2012 the Bank was organised into the following five
corporate divisions:

— Corporate Banking & Securities (CB&S)
— Global Transaction Banking (GTB)

— Asset & Wealth Management (AWM)
8 —



— Private & Business Clients (PBC)

— Non-Core Operations Unit (NCOU)

The five corporate divisions are supported by infrastructure functions. In
addition, Deutsche Bank has a regional management function that covers

regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in
most countries in the world. These operations and dealings include:

— subsidiaries and branches in many countries;
— representative offices in many other countries; and

— 0ne or more representatives assigned to serve customers in a large number
of additional countries.



SUMMARY OF THE OFFERING

This Summary must be read as an introduction to this Offering Circular and any
decision to invest in the Notes should be based on a consideration of this Offering Circular
and the Supplemental Offering Circular as a whole.

Words and expressions defined in “Conditions of the Series A Notes” and “Conditions of the
Series B Notes” shall have the same meanings in this Summary.

Issuer:

Offering:

Issue Price:
Interest:
Issue Date:
Maturity:
Trustee:
Arranger:

Joint Lead Managers:

Co-managers

Principal Paying Agent:

Reqgistrar:
Calculation Agent:

Interest:

Denominations:

Deutsche Bank Aktiengesellschaft

The Notes are being offered outside of the United States to non
U.S. persons in reliance on Regulation S. The Notes are offered
for sale by means of a public offering only in the ROC. For
more detailed information, see the Supplemental Offering
Circular.

Please refer to the Supplemental Offering Circular.

Please refer to the Supplemental Offering Circular.

Please refer to the Supplemental Offering Circular.

Please refer to the Supplemental Offering Circular.

Mega International Commercial Bank

Deutsche Bank AG, Taipei Branch

Mega International Commercial Bank and Deutsche Bank AG,
Taipei Branch

Bank of Taiwan, Capital Securities Corporation, Cathay United
Bank and E.Sun Commercial Bank, Ltd.

Deutsche Bank AG, Hong Kong Branch
Deutsche Bank Luxembourg S.A.
Deutsche Bank Aktiengesellschaft

The Series A Notes will bear interest from, and
including, 21 June 2013 at the rate of 2.45 per cent. per
annum payable annually in arrear on the Interest Payment
Date falling on or nearest to 21 June of each year,
commencing 21 June 2013 as further described in
Condition 4 of the Conditions of the Series A Notes.

The Series B Notes will bear interest from, and including
21 June 2013 at the rate of 2.65 per cent. per annum
payable semi-annually in arrear on the Interest Payment
Date falling on or nearest to 21 June and 21 December of
each year, commencing 21 June 2013 as further described
in Condition 4 of the Conditions of the Series B Notes.

CNY10,000 and integral multiples thereof.
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Status of the Notes:

Negative Pledge:

Cross Default:

Redemption at the Option of the
Issuer:

Meetings of Noteholders:

Modification, Waiver Authorisation
and Determination:

Withholding Tax and Additional
Amounts:

The Notes will constitute unsecured and unsubordinated
obligations of the Issuer and will rank pari passu among
themselves, with all other unsecured and unsubordinated
obligations of the Issuer, present and future except for any
obligations required to be preferred by law.

The Conditions of the Series A Notes and the Conditions of the
Series B Notes will not contain a negative pledge provision.

The Conditions of the Series A Notes and the Conditions of the
Series B Notes will not contain a cross default provision.

The Issuer may, having given not less than 5 nor more than 30
days' notice, redeem all (but not some only) of the Series B
Notes on the Interest Payment Date falling on or nearest to 21
June 2014 and every Interest Payment Date thereafter at their
principal amount together with interest accrued to (but
excluding) the date of redemption. See Condition 6.2 of the
Conditions of the Series B Notes.

The Issuer may redeem all (but not some only) of the Notes of a
Series in the event of Illiquidity, Inconvertibility or Non-
transferability at any time at their principal amount together
with interest accrued to (but excluding) the date of redemption
less Early Redemption Unwind Costs (as defined in the
Conditions of the Notes). See Condition 6.3 of the Conditions
of the Series A Notes and Condition 6.3 of the Conditions of the
Series B Notes.

The Conditions of the Series A Notes and the Conditions of the
Series B Notes contain provisions for calling meetings of
Noteholders of each series of Notes to consider matters
affecting their interests generally. These provisions permit
defined majorities to bind all Noteholders of the relevant series
of Notes including Noteholders of the relevant series of Notes
who did not attend and vote at the relevant meeting and
Noteholders of the relevant series of Notes who voted in a
manner contrary to the majority.

The Trustee may, without the consent of Noteholders of the
relevant series of Notes, (i) agree to any modification of, or to
the waiver or authorisation of any breach or proposed breach
of, any of the provisions of the Trust Deed, or (ii) determine,
without any such consent as aforesaid, that any Event of
Default or Potential Event of Default (as defined in the Trust
Deed) shall not be treated as such (provided that, in any such
case, it is not, in the opinion of the Trustee, materially
prejudicial to the interests of the Noteholders) or may agree,
without any such consent as aforesaid, to any modification
which, in its opinion, is of a formal, minor or technical nature
or to correct a manifest or proven error or to comply with
mandatory provisions of law.

All payments in respect of the Notes by or on behalf of the

Issuer shall be made without withholding or deduction for, or

on account of, any present or future taxes, duties, assessments

or governmental charges of whatever nature (Taxes) imposed

or levied by way of deduction or withholding by or on behalf of
— 11 —



Listing and Admission to Trading:

Governing Law:

Form of the Notes:

Credit Ratings:

Selling Restrictions:

Use of Proceeds:

Delivery of the Notes:

ISIN:

Common Code:

Germany or any political subdivision or any authority thereof or
therein having power to tax, unless such deduction or
withholding is required by law. The Issuer will not pay any
additional amounts on account of withholding or deduction
for any taxes.

Application will be made by the Issuer to the GTSM for the
listing and trading of the Notes on the GTSM.

The Notes and the Trust Deed and any non-contractual
obligations arising out of or in connection with the Notes and
the Trust Deed will be governed by, and construed in
accordance with, English law.

Each series of Notes sold will be evidenced by a Global
Certificate, in fully registered form deposited on the Issue Date
with, and will be registered in the name of a nominee of a
common depositary for Euroclear and Clearstream,
Luxembourg. The Notes are not issuable in bearer form.
Beneficial interests in the relevant Global Certificate will be
shown on, and transfers thereof will be effected only through,
the records maintained by Euroclear and Clearstream,
Luxembourg. Except as described herein, definitive certificates
representing the relevant series of Notes will not be issued in
exchange for beneficial interests in the relevant Global
Certificate. The Notes may not be sold or otherwise transferred
except in accordance with the restrictions described under
"Subscription and Sale".

Each series of Notes is expected to be assigned on issue a rating
of A+ by Standard & Poor’s. A credit rating is not a
recommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by
the assigning rating agency.

The Notes have not been and will not be registered under the
Securities Act and, subject to certain exceptions, may not be
offered or sold within the United States. The Notes may be
sold in other jurisdictions (including the EEA, the United
Kingdom, and the PRC) only in compliance with applicable
laws and regulations. The Notes are offered for sale by means
of a public offering only in the ROC. See “Subscription and
Sale” below and the Supplemental Offering Circular.

The net proceeds of the issue of the Notes will be used for
general corporate purposes.

For settlement procedures for investors within the ROC, see
“General Information—Settlement Procedure” of the

Supplemental Offering Circular.

The ISIN for the Series A Notes will be XS0943354000.
The ISIN for the Series B Notes will be XS0943348374.

The Common Code for the Series A Notes will be 094335400.
The Common Code for the Series B Notes will be 094334837.



RISK FACTORS

The Issuer believes that the factors described below represent the principal risks inherent in investing in
the Notes, but the inability of the Issuer to pay interest, principal or other amounts or perform its delivery
obligations on or in connection with the Notes may occur or arise for other reasons and there may be
other factors which are material to the market risks associated with the Notes. Prospective investors
should also read the detailed information set out elsewhere in this Offering Circular and reach their own
views prior to making any investment decision.

@) Risk Factors in respect of the Issuer; and
(b) Risk factors in respect of the Notes have been grouped as set out below:

Risk Factors in respect of the Notes including (i) Risk Factors relating to certain features of the Notes and
(ii) Risk Factors relating to the market generally.

During the life of the Notes risks specified in each of the above sections may impact the Notes at
different points in time and for different lengths of time. The Notes may have a risk profile that changes
over time. Prospective investors should seek advice from a professional financial adviser in order to
further discuss and understand how the risk profile of the Notes will affect their overall investment
portfolio.

More than one risk factor may have simultaneous effect with regard to the Notes such that the effect of a
particular risk factor may not be predictable. In addition, more than one risk factor may have a
compounding effect which may not be predictable. No assurance can be given as to the effect that any
combination of risk factors may have on the value of the Notes.

Terms used in this section and not otherwise defined shall have the meanings given to them in “Terms
and Conditions of the Notes”.

RISK FACTORS IN RESPECT OF THE ISSUER
Factors that may affect the Issuer’s ability to fulfil its obligations under the Notes
Factors that may adversely affect Deutsche Bank's financial strength

An investment in debt securities, including certificates, and money market papers issued by Deutsche
Bank bears the risk that Deutsche Bank is not able to fulfil its obligations created by the issuance of the
securities on the relevant due date. Thus investors may lose all or part of their investment.

In order to assess the risk, prospective investors should consider all information provided in this Offering
Circular and consult with their own professional advisers if they consider it necessary.

The risk related to an issuer's ability to fulfil its obligations created by the issuance of debt securities and
money market papers is described by reference to the credit ratings assigned by independent rating
agencies. A credit rating is an assessment of the solvency or credit-worthiness of creditors and/or bond-
issuers according to established credit review procedures. These ratings and associated research help
investors analyse the credit risks associated with fixed-income securities by providing detailed
information of the ability of issuers to meet their obligations. The lower the assigned rating is on the
respective scale, the higher the respective rating agency assesses the risk that obligations will not, not
fully and/or not timely be met. A rating is not a recommendation to buy, sell or hold any notes issued and
may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency. A
suspension, reduction or withdrawal of any rating assigned may adversely affect the market price of the
notes issued.

Deutsche Bank is rated by Standard & Poor's Credit Market Services France SAS (S&P), MIS UK,
London (Moody's) and by Fitch Italia S.P.A. (Fitch), together with S&P and Moody's, the (Rating
Agencies).
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Each of the Rating Agencies is established in the European Community and has been registered under
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on
credit rating agencies.

As of the date of this Offering Circular, the ratings assigned by the Rating Agencies to debt securities and
money market papers of Deutsche Bank were as follows:

by S&P

S&P defines:
A+:

A-1:

by Moody's:

Moody's defines:
A2:

by Fitch:

long-term rating A+
short-term rating: A-1
outlook: CreditWatch negative

An obligation rated ‘A’ is somewhat more susceptible to the adverse effects of changes
in circumstances and economic conditions than obligations in higher rated categories.
However, the obligor’s capacity to meet its financial commitment on the obligation is
still strong.

Long-term ratings by S&P are divided into several categories ranging from "AAA",
reflecting the strongest creditworthiness, over categories "AA", "A", "BBB", "BB",
"B" "CCC", "CC", "C" to category "D", reflecting that an obligation is in payment
default. The ratings from "AA" to "CCC" may be modified by the addition of a plus

("+") or minus ("-") sign to show relative standing within the major rating categories.

A short-term obligation rated "A-1" is rated in the highest category by S&P. The
obligor's capacity to meet its financial commitment on the obligation is strong. Within
this category, certain obligations are designated with a plus sign ("+"). This indicates
that the obligor's capacity to meet its financial commitment on these obligations is
extremely strong.

Short-term ratings by S&P are divided into several categories ranging from "A-1",
reflecting the strongest creditworthiness, over categories "A-2", "A-3", "B", "C" to
category "D’ reflecting that an obligation is in payment default.

long-term rating: A2
short-term rating: P-1
outlook: stable

Obligations rated “A” are judged to be upper-medium grade and are subject to low
credit risk.

Moody's long-term obligation ratings are divided into several categories ranging from
"Aaa", reflecting the highest quality with minimal credit risk, over categories "Aa",
"A", "Baa", "Ba", "B", "Caa", "Ca" to category "C", reflecting the lowest rated class of
bonds which are typically in default with little prospect for recovery of principal or
interest. Moody's appends numerical modifiers 1, 2 and 3 to each generic rating
classification from "Aa" through "Caa". The modifier 1 indicates that the obligation
ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-
range ranking; and the modifier 3 indicates a ranking in the lower end of that generic
rating category.

Issuers rated Prime-1 have a superior ability to repay short-term debt obligations.
Moody's short-term ratings are divided into several categories ranging from "P-1",
reflecting a superior ability of an Issuer to repay short-term debt obligations, over

categories "P-2" and "P-3" to category "NP", reflecting that an Issuer does not fall
within any of the Prime rating categories.

long-term rating: A+
short-term rating: F1+
outlook: stable
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Fitc
A+:

F1+:

h defines:

A rating of "A" denotes expectations of low default risk. The capacity for payment of
financial commitments is considered strong. This capacity may, nevertheless, be more
vulnerable to adverse business or economic conditions than is the case for higher
ratings.

Fitch's long-term ratings are divided into several major categories ranging from
"AAA", reflecting the highest credit quality, over categories "AA", "A", "BBB", "BB",
"B", "CCC, CC, C" to category "DDD, DD, D", reflecting that an obligor has defaulted
on some or all of its obligations. A plus ("+") or minus ("-") sign may be appended to a
rating to denote the relative status within major rating categories. Such suffixes are not

added to the "AAA" category or to categories below "CCC".

A rating of "F1" indicates the strongest capacity for timely payment of financial
commitments. It may have an added plus ("+") sign to denote any exceptionally strong
credit feature.

Fitch's short-term ratings are divided into several categories ranging from "F1",
reflecting the highest credit quality, over categories "F2", "F3", "B", "C" to category
"D" which denotes an actual or imminent payment default.

Deutsche Bank's financial strength, which is also reflected in its ratings described above, depends in

part
Ban

icular on its profitability. The following describes factors which may adversely affect Deutsche
k's profitability:

As a global investment bank with a large private client franchise, our businesses are materially
affected by global macroeconomic and financial market conditions. Over the last several years,
banks, including us, have experienced nearly continuous stress on their business models and
prospects. A widespread loss of investor confidence, both in our industry and in the broader markets,
has put significant pressure on the financial sector and our businesses.

We have been and may continue to be directly affected by the ongoing European sovereign debt
crisis, and we may be required to take impairments on our exposures to the sovereign debt of
European or other countries. The credit default swaps into which we have entered to manage
sovereign credit risk may not be available to offset these losses.

Regulatory and political actions by European governments in response to the sovereign debt crisis
may not be sufficient to prevent the crisis from spreading or to prevent departure of one or more
member countries from the common currency. The default or departure of any one or more countries
from the euro could have unpredictable consequences on the financial system and the greater
economy, potentially leading to declines in business levels, write-downs of assets and losses across
our businesses. Our ability to protect ourselves against these risks is limited.

We have a continuous demand for liquidity to fund our business activities, and our ability to access
the capital markets for liquidity and to fund assets in the current market environment may be limited.
In addition, we may suffer during periods of market-wide or firm-specific liquidity constraints, and
liquidity may not be available to us even if our underlying business remains strong.

Regulatory reforms enacted and proposed in response to the persistent weaknesses in the financial
sector, together with increased regulatory scrutiny more generally, will require us to maintain
increased capital and may significantly affect our business model and the competitive environment.
Any perceptions in the market that we may be unable to meet our capital requirements with an
adequate buffer, or that we should maintain capital in excess of the requirements, could intensify the
effect of these factors on our business and results.

Adverse market conditions, historically low prices and volatility have affected and may in the future
materially and adversely affect our revenues and profits, particularly in our investment banking,
brokerage and other commission- and fee-based businesses. As a result, we have incurred and may in

the future incur significant losses from our trading and investment activities.



In order to address concerns about recent market and regulatory developments in addition to greatly
increased costs of risk, we have recently announced our Strategy 2015+. If we are unable to
implement our new strategy successfully, we may be unable to achieve our financial objectives, or
incur losses or low profitability, and our share price may be materially and adversely affected.

Our non-traditional credit businesses materially add to our traditional banking credit risks.

We have incurred losses, and may incur further losses, as a result of changes in the fair value of our
financial instruments.

Our risk management policies, procedures and methods leave us exposed to unidentified or
unanticipated risks, which could lead to material losses.

We operate in an increasingly regulated and litigious environment, potentially exposing us to liability
and other costs, the amounts of which may be difficult to estimate.

We are currently the subject of regulatory and criminal industry-wide investigations relating to
interbank offered rates, as well as civil actions. Due to a number of uncertainties, including those
related to the high profile of the matters and other banks’ settlement negotiations, the eventual
outcome of these matters is unpredictable, and may materially and adversely affect our results of
operations, financial condition and reputation.

We have been subject to contractual claims and litigation in respect of our U.S. residential mortgage
loan business that may materially and adversely affect our results or reputation.

Operational risks may disrupt our businesses.

The size of our clearing operations exposes us to a heightened risk of material losses should these
operations fail to function properly.

We may have difficulty in identifying and executing acquisitions, and both making acquisitions and
avoiding them could materially harm our results of operations and our share price.

The effects of the takeover of Deutsche Postbank AG may differ materially from our expectations.

We may have difficulties selling non-core assets at favourable prices or at all and may experience
material losses from these assets and other investments irrespective of market developments.

Intense competition, in our home market of Germany as well as in international markets, could
materially adversely impact our revenues and profitability.

Transactions with counterparties in countries designated by the U.S. State Department as state
sponsors of terrorism or persons targeted by U.S. economic sanctions may lead potential customers
and investors to avoid doing business with us or investing in our securities, harm our reputation or
result in regulatory action which could materially and adversely affect our business.

RISK FACTORS IN RESPECT OF THE NOTES

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes
and/or are material for the purpose of assessing the market risks associated with the Notes. All of these
factors are contingencies which may or may not occur and the Issuer is not in a position to express a
view on the likelihood of any such contingency occurring.

The Notes may not be a suitable investment for all investors

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor should:



@ have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Offering Circular or any applicable supplement;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes;

(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The Notes will pay a fixed amount of interest

The Notes will pay a fixed amount of interest on specified interest payment dates. Investors who
purchase the Notes are exposed to the risk that market interest rates rise and the fixed amount of interest
they receive is less than the amount they would have received had they invested in a security with a
floating rate of interest. The market value of the Notes will decrease if potential investors perceive that
they can achieve a greater return on an investment by investing in alternative products. If an investor
holds the Notes through to maturity, changes in the market interest rate may become less relevant to the
value as the maturity date approaches.

Renminbi is not freely convertible; there are significant restrictions on the remittance of Renminbi
into and outside the PRC

Renminbi is not freely convertible at present. The PRC government continues to regulate conversion
between Renminbi and foreign currencies despite the significant reduction over the years by the PRC
government of control over routine foreign exchange transactions under current account. Participating
banks in Hong Kong have been permitted to engage in the settlement of Renminbi trade transactions
under a pilot scheme introduced in July 2009. This represents a current account activity. The pilot
scheme was extended in August 2011 to cover all provinces and cities in the PRC and to make Renminbi
trade and other current account item settlement available in all countries worldwide. On 31 August 2012,
the Taiwan government and the PRC government signed the Renminbi Settlement Memorandum for the
purposes of settling Renminbi. Accordingly, on 25 January 2013, the Bank of China, Taipei Branch
entered into the Settlement Agreement on the Clearing of RMB Business with the People's Bank of China
(the PBOC) to further expand the scope of Renminbi business for participating banks in Taiwan. As of 5
February 2013, there were 46 Taiwanese banks that had signed the settlement agreement and become
participating banks in order to open Renminbi settlement accounts with the Bank of China, Taipei
Branch. Subject to limited exceptions, there is currently no specific PRC regulation on the remittance of
Renminbi into the PRC for settlement of capital account items. Foreign investors may only remit offshore
Renminbi into the PRC for capital account purposes such as shareholders’ loan or capital contribution
upon obtaining specific approvals from the relevant authorities on a case by case basis.

There is no assurance that the PRC government will continue to gradually liberalise the control over
cross-border Renminbi remittances in the future, that the pilot scheme introduced in July 2009 will not be
discontinued or that new PRC regulations will not be promulgated in the future which have the effect of
restricting or eliminating the remittance of Renminbi into or outside the PRC.

Further, if any new PRC regulations are promulgated in the future which have the effect of permitting or
restricting (as the case may be) the remittance of Renminbi for payment of transactions categorised as
capital account items, then such remittances will need to be made subject to the specific requirements or
restrictions set out in such rules. In the event that funds cannot be repatriated outside the PRC in



Renminbi, the Issuer will need to source Renminbi offshore to finance its obligations under the Notes,
and its ability to do so will be subject to the overall availability of Renminbi outside the PRC.

Investors may be required to provide certifications and other information (including Renminbi account
information) in order to be allowed to receive payments in Renminbi in accordance with the Renminbi
clearing and settlement system for participating banks in Taiwan or Hong Kong.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of
the Notes and the Issuer’s ability to source Renminbi outside the PRC to service the Notes

As a result of the restrictions by the PRC government on cross-border Renminbi fund flows, the
availability of Renminbi outside the PRC is limited. Since February 2004, in accordance with
arrangements between the PRC government and the Hong Kong government, licensed banks in Hong
Kong may offer limited Renminbi-denominated banking services to Hong Kong residents and specified
business customers. The PBOC has also established a Renminbi clearing and settlement system for
participating banks in Hong Kong. On 19 July 2010, further amendments were made to the Settlement
Agreement on the Clearing of RMB Business (the Settlement Agreement) between the PBOC and Bank
of China (Hong Kong) Limited (the Renminbi Clearing Bank) to further expand the scope of Renminbi
business for participating banks in Hong Kong. Pursuant to the revised arrangements, all corporations are
allowed to open Renminbi accounts in Hong Kong; there is no longer any limit (other than as provided in
the following paragraph) on the ability of corporations to convert Renminbi; and there will no longer be
any restriction on the transfer of Renminbi funds between different accounts in Hong Kong.

However, the current size of Renminbi-denominated financial assets outside the PRC is limited. As of the
end of March 2013, the total amount of Renminbi deposits held by institutions authorised to engage in
Renminbi banking business in Hong Kong amounted to approximately CNY668.1 billion according to
the Hong Kong Monetary Authority.

Similarly, on 25 January 2013, the Bank of China, Taipei Branch entered into the Settlement Agreement
on the Clearing of RMB Business with the PBOC to expand the scope of Renminbi business for
participating banks in Taiwan. Starting from 6 February 2013, in accordance with arrangements between
the PRC government and the Taiwan government, licensed banks in Taiwan may offer limited Renminbi-
denominated banking services to Taiwan residents and domiciled companies. However, since Renminbi-
denominated banking services have only just been permitted in Taiwan recently, there can be no
assurance that there will be sufficient Renminbi deposits held by participating banks authorised to engage
in Renminbi banking business in Taiwan or that a liquid Renminbi market can be established.

Renminbi business participating banks do not have direct Renminbi liquidity support from the PBOC.
They are only allowed to square their open positions with the Renminbi Clearing Bank after
consolidating the Renminbi trade position of banks outside Hong Kong and Taiwan that are in the same
bank group of the participating banks concerned with their own trade position, and the Renminbi
Clearing Bank only has access to onshore liquidity support from the PBOC for the purpose of squaring
open positions of participating banks for limited types of transactions, including open positions resulting
from conversion services for corporations relating to cross-border trade settlement and for Hong Kong
and Taiwan residents of up to RMB20,000 per person per day (if the exchange is made through a deposit
amount). The Renminbi Clearing Bank is not obliged to settle for participating banks any open positions
resulting from other foreign exchange transactions or conversion services and the participating banks will
need to source Renminbi from the offshore market to settle such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its
growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange. There
is no assurance that no new PRC regulations will not be promulgated or the Settlement Agreement will
not be terminated or amended in the future which will have the effect of restricting availability of
Renminbi offshore. The limited availability of Renminbi outside the PRC may affect the liquidity of the
Notes. To the extent the Issuer is required to source Renminbi in the offshore market to service the Notes,
there is no assurance that the Issuer will be able to source such Renminbi on satisfactory terms, if at all.



Investment in the Notes is subject to exchange rate risks

The value of the Renminbi against the U.S. dollar and other foreign currencies fluctuates and is affected
by changes in the PRC and international political and economic conditions and by many other factors. In
addition, although the Issuer's primary obligation is to make all payments with respect to the Notes in
Renminbi, in the event access to Renminbi deliverable in Taiwan becomes restricted to the extent that, by
reason of Inconvertibility, Non-transferability or Illiquidity (each as defined in the Conditions of the
Notes), the Issuer is unable, or it is impracticable for it, to make payments in Renminbi in Taiwan or
Hong Kong, the terms of each series of Notes allow the Issuer to make payments in U.S. dollars in New
York at the prevailing spot rate of exchange, all as provided for in more detail in the Conditions of the
Notes. As a result, the value of these Renminbi payments may vary with the prevailing exchange rates in
the marketplace. If the value of the Renminbi depreciates against the U.S. dollar or other foreign
currencies, the value of a Noteholder’s investment in U.S. dollar or other applicable foreign currency
terms will decline.

Payments in respect of the Notes will only be made to investors in the manner specified in the Notes

All payments to investors in respect of each series of Notes will be made solely (i) for so long as the
relevant series of Notes are represented by a Global Certificate held with a common depositary for
Euroclear and Clearstream, Luxembourg or any alternative clearing system by transfer to a Renminbi
bank account maintained in Taiwan or Hong Kong in accordance with prevailing Euroclear and
Clearstream, Luxembourg rules and procedures, or (ii) for so long as Notes of a relevant series are in
definitive form, by transfer to a Renminbi bank account maintained in Taiwan or Hong Kong in
accordance with prevailing rules and regulations. The Issuer cannot be required to make payment by any
other means (including in any other currency or by transfer to a bank account in the PRC).

The Conditions of each series of Notes are subject to the risk of change of law

The conditions of each series of Notes are based on English law in effect as of the date of this Offering
Circular. No assurance can be given as to the impact of any possible judicial decision or change to
English law or administrative practice after the date of this Offering Circular.

Modification and waivers

The Conditions of the Notes contain provisions for calling meetings of Noteholders of each series of
Notes to consider matters affecting their interests generally. These provisions permit defined majorities to
bind all Noteholders of the relevant series of Notes including Noteholders of the relevant series of Notes
who did not attend and vote at the relevant meeting and Noteholders of the relevant series of Notes who
voted in a manner contrary to the majority.

The Conditions of the Notes also provide that the Trustee may, without the consent of Noteholders of
each series of Notes, agree to (i) any modification of, or to the waiver or authorisation of any breach or
proposed breach of, any of the provisions of the relevant series of Notes or (ii) determine without the
consent of the Noteholders of the relevant series of Notes that any Event of Default or potential Event of
Default shall not be treated as such or (iii) the substitution of another company as principal debtor under
any Notes of the relevant series of Notes in place of the Issuer, in the limited circumstances described in
Conditions 13 and 14.

EU Savings Directive

Under EC Council Directive 2003/48/EC (the Directive) on the taxation of savings income, Member
States are required, from 1 July 2005, to provide to the tax authorities of another member state details of
payments of interest (or similar income) paid by a person within its jurisdiction to an individual resident
in that other member state. However, for a transitional period, Austria and Luxembourg are instead
required (unless during that period they elect otherwise) to operate a withholding system in relation to
such payments (the ending of such transitional period being dependent upon the conclusion of certain
other agreements relating to information exchange with certain other countries). A number of non-EU



countries and territories including Switzerland have agreed to adopt similar measures (a withholding
system in the case of Switzerland) with effect from the same date.

On 10 April 2013, the Prime Minister of Luxembourg announced Luxembourg’s intention to abolish the
withholding tax procedure with effect as of 1 January 2015 in favour of the automatic exchange of
information procedure as provided for by the Directive.

The European Commission has proposed certain amendments to the Directive, which may, if
implemented amend or broaden the scope of the requirements described above.

If a payment were to be made or collected through a member state which has opted for a withholding
system and an amount of, or in respect of tax were to be withheld from that payment, neither the Issuer
nor any paying agent nor any other person would be obliged to pay additional amounts with respect to
any Note as a result of the imposition of such withholding tax.

Taxation

Potential purchasers and sellers of the Notes should be aware that they may be required to pay stamp
taxes or other documentary charges in accordance with the laws and practices of the country where the
Notes are transferred and/or any asset(s) are delivered.

Potential purchasers who are in any doubt as to their tax position should consult their own independent
tax advisers. In addition, potential purchasers should be aware that tax regulations and their application
by the relevant taxation authorities change from time to time. Accordingly, it is not possible to predict the
precise tax treatment which will apply at any given time.

No Tax Gross-Up in respect of the Notes

The Issuer is not obliged to gross up any payments in respect of the Notes and will not be liable for or
otherwise obliged to pay any tax, duty, withholding or other payment which may arise as a result of the
ownership, transfer, presentation and surrender for payment, or enforcement of any Notes and all
payments made by the Issuer will be made subject to any such tax, duty, withholding or other payment
which may be required to be made, paid, withheld or deducted.

Early Redemption Unwind Costs

Prospective investors should note that the redemption amount in respect of each series of Notes redeemed
prior to maturity pursuant to Condition 6.3 will include a deduction in respect of Early Redemption
Unwind Costs, which will comprise an amount determined by the Calculation Agent equal to the sum of
(without duplication) of all costs, expenses (including loss of funding), tax and duties incurred by the
Issuer in connection with the redemption of the relevant series of Notes, the related termination,
settlement or re-establishment of any hedge or related trading position.

RISKS FACTORS RELATED TO THE MARKET GENERALLY
Set out below is a brief description of certain market risks.
The secondary market generally

The Notes will be a new issue of securities with no established trading market. The Issuer has, through its
listing agent, filed an application to list the Notes on the GTSM. However, the Issuer cannot make any
assurances that the Notes will qualify for listing on the exchange or that a liquid trading market will
develop for the Notes. Though the Notes may be listed on an exchange, the Issuer cannot make any
assurances that an active market will develop for the Notes or as to the liquidity of, or the trading market
for, the Notes. If an active market does develop, future trading prices of the Notes will depend on many
factors, including, among others, prevailing interest rates; the Issuer’s results of operations and financial
condition, performance and prospects, political and economic developments in Germany; and the market
for securities similar to the Notes and the financial condition and stability of the oil and gas sector.



Therefore, investors may not be able to sell their Notes easily or at prices that will provide them with a
yield comparable to similar investments that have a developed secondary market.

Market price risk

The market price of the Notes depends on various factors, such as changes of interest rate levels, the
policy of central banks, overall economic developments, inflation rates or the supply and demand for the
Notes. The market price of the Notes may also be negatively affected by an increase in the Issuer‘s credit
spreads, i.e. the difference between yields on the Issuer's debt and the yield of government bonds or swap
rates of similar maturity. The Issuer‘s credit spreads are mainly based on its perceived creditworthiness
but also influenced by other factors such as general market trends as well as supply and demand for the
Notes.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in Renminbi. This presents certain risks relating to
currency conversion if an investor’s financial activities are denominated principally in a currency or
currency unit (the Investor’s Currency) other than Renminbi. These include the risk that exchange rates
may significantly change (including changes due to devaluation of Renminbi or revaluation of the
Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may
impose or modify exchange controls. An appreciation in the value of the Investor’s Currency relative to
Renminbi would decrease (a) the Investor’s Currency-equivalent yield on the Notes, (b) the Investor’s
Currency equivalent value of the principal payable on the Notes and (c) the Investor’s Currency
equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

In addition, there is the risk that Renminbi is or becomes illiquid and/or subject to currency restrictions
including conversion restrictions and exchange controls imposed by authorities with jurisdiction over
Renminbi.

Such currency risks generally depend on factors over which the Issuer and the Noteholders have no
control, such as economic and political events and the supply of and demand for the relevant currencies.
In recent years, rates of exchange for certain currencies have been highly volatile, and such volatility may
be expected to continue in the future. Fluctuations in any particular exchange rate that have occurred in
the past are not necessarily indicative, however, of fluctuations in the rate that may occur during the term
of the Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may
not reflect the potential impact of all risks related to structure, market, additional factors discussed above,
and other factors that may affect the value of the Notes. A credit rating is not a recommendation to buy,
sell or hold securities and may be revised or withdrawn by the rating agency at any time. Any ratings
assigned to Notes as at the date of this Offering Circular are not indicative of future performance of the
Issuer’s business or its future creditworthiness.

In general, European regulated investors are restricted under Regulation (EC) No. 1060/2009 (as
amended) (the CRA Regulation) from using credit ratings for regulatory purposes, unless such ratings
are issued by a credit rating agency established in the EU and registered under the CRA Regulation (and
such registration has not been withdrawn or suspended). Such general restriction will also apply in the
case of credit ratings issued by non-EU credit rating agencies, unless the relevant credit ratings are
endorsed by an EU-registered credit rating agency or the relevant non-EU rating agency is certified in
accordance with the CRA Regulation (and such endorsement action or certification, as the case may be,
has not been withdrawn or suspended). The list of registered and certified rating agencies published by
the European Securities and Markets Authority (ESMA) on its website in accordance with the CRA



Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as
there may be delays between certain supervisory measures being taken against a relevant rating agency
and the publication of the updated ESMA list.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (a) the Notes are legal investments for it, (b) the Notes can be used
as collateral for various types of borrowing and (c) other restrictions apply to its purchase or pledge of
the Notes. Financial institutions should consult their legal advisers or the appropriate regulators to
determine the appropriate treatment of the Notes under any applicable risk-based capital or similar rules.



Deutsche Bank Aktiengesellschaft
HISTORY AND DEVELOPMENT OF THE BANK

Deutsche Bank Aktiengesellschaft originated from the reunification of Norddeutsche Bank
Aktiengesellschaft, Hamburg, Rheinisch-Westfdische Bank Aktiengesellschaft, Disseldorf and
Siddeutsche Bank Aktiengesellschaft, Munich; pursuant to the Law on the Regional Scope of Credit
Institutions, these had been disincorporated in 1952 from Deutsche Bank which was founded in 1870.
The merger and the name were entered in the Commercial Register of the District Court Frankfurt am
Main on 2 May 1957. Deutsche Bank is a banking institution and a stock corporation incorporated under
the laws of Germany under registration number HRB 30 000.

The Bank has its registered office in Frankfurt am Main, Germany. It maintains its head office at
Taunusanlage 12, 60325 Frankfurt am Main and branch offices in Germany and abroad including in
London, New York, Milan, Sydney, Tokyo, Madrid, Lisbon and an Asia-Pacific Head Office in
Singapore which serve as hubs for its operations in the respective regions.

Deutsche Bank is the parent company of a group consisting of banks, capital market companies, fund
management companies, a property finance company, instalment financing companies, research and
consultancy companies and other domestic and foreign companies.

The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all
kinds of banking business, the provision of financial and other services and the promotion of
international economic relations. The Bank may realise these objectives itself or through subsidiaries and
affiliated companies. To the extent permitted by law, the Bank is entitled to transact all business and to
take all steps which appear likely to promote the objectives of the Bank, in particular: to acquire and
dispose of real estate, to establish branches at home and abroad, to acquire, administer and dispose of
participations in other enterprises, and to conclude enterprise agreements.

BUSINESS OVERVIEW
Principal activities

The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all
kinds of banking business, the provision of financial and other services and the promotion of
international economic relations. The Bank may realise these objectives itself or through subsidiaries and
affiliated companies. To the extent permitted by law, the Bank is entitled to transact all business and to
take all steps which appear likely to promote the objectives of the Bank, in particular: to acquire and
dispose of real estate, to establish branches at home and abroad, to acquire, administer and dispose of
participations in other enterprises, and to conclude enterprise agreements.

Following a comprehensive strategic review, Deutsche Bank realigned our organisational structure in the
fourth quarter 2012. The Bank reaffirmed its commitment to the universal banking model and to its four
existing corporate divisions. Deutsche Bank strengthened this emphasis with an integrated Asset &
Wealth Management Corporate Division that includes former Corporate Banking & Securities businesses
such as exchange-traded funds (ETFs). Furthermore, the Bank created a Non-Core Operations Unit. This
unit includes the former Group Division Corporate Investments (Cl) as well as non-core operations
which were re-assigned from other corporate divisions.

As of 31 December 2012 the Bank was organised into the following five corporate divisions:
— Corporate Banking & Securities (CB&S)

— Global Transaction Banking (GTB)

— Asset & Wealth Management (AWM)

— Private & Business Clients (PBC)
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— Non-Core Operations Unit (NCOU)

The five corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank has a
regional management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the world.
These operations and dealings include:

— subsidiaries and branches in many countries;

— representative offices in many other countries; and

— 0one or more representatives assigned to serve customers in a large number of additional countries.
Corporate Banking and Securities (CB&S)

CB&S is made up of the business divisions Corporate Finance and Markets. These businesses offer
financial products worldwide including the underwriting of stocks and bonds, trading services for
investors and the tailoring of solutions for companies’ financial requirements.

The CB&S businesses are supported by the Credit Portfolio Strategies Group (CPSG), which was
formerly known as the Loan Exposure Management Group (LEMG). CPSG has responsibility for a
range of loan portfolios, actively managing the risk of these through the implementation of a structured
hedging regime.

Effective in November 2012, following a comprehensive strategic review of the Group’s organisational
structure, CB&S was realigned as part of the Group’s new banking model. This realignment covered
three main aspects: the transfer of non-core assets (namely correlation and capital intensive securitisation
positions, monoline positions, and 1AS 39 reclassified assets) to the NCOU; the transfer of passive and
third-party alternatives businesses, such as ETFs, into the newly integrated AWM Corporate Division;
and a refinement of coverage costs between CB&S and GTB.

Global Transaction Banking (GTB)

GTB delivers commercial banking products and services to corporate clients and financial institutions,
including domestic and cross-border payments, financing for international trade, as well as the provision
of trust, agency, depositary, custody and related services. GTB’s business divisions consist of’

— Trade Finance and Cash Management Corporates
— Trust & Securities Services and Cash Management Financial Institutions

On 1 April 2010, the Bank closed the acquisition of parts of ABN AMRO’s commercial banking
activities in the Netherlands.

Asset & Wealth Management (AWM)

With €944 billion of invested assets as of 31 December 2012, Deutsche Bank AWM is one of the world’s
leading investment organisations. AWM helps individuals and institutions worldwide to protect and grow
their wealth, offering traditional and alternative investments across all major asset classes. AWM also
provides customised wealth management solutions and private banking services to high-net-worth and
ultra-high-net-worth individuals and family offices.

AWM comprises former Private Wealth Management (PWM) and Asset Management (AM) businesses
as well as passive and third party alternatives businesses that were re-assigned from CB&S to AWM in
the fourth quarter 2012. The combined division has sizable franchises in both retail and institutional asset
and wealth management, allowing both clients and Deutsche Bank Group to benefit from its scale. In
addition, non-core assets and businesses were re-assigned from AWM to the NCOU in the fourth quarter
2012. AWM now consists of two major pillars: Investment Platform and Coverage/Advisory.
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In November 2011, the Bank completed the step-acquisition of Deutsche UFG Capital Management
(DUCM), one of Russia’s largest independent asset management companies. The transaction followed
Deutsche Bank’s exercise of a purchase option on the remaining 60 per cent. stake. The Bank now fully
controls DUCM, which was previously accounted for under the equity method.

Since March 2010, Sal. Oppenheim jr. & Cie. S.C.A. has been a wholly owned subsidiary of Deutsche
Bank AG. All Sal. Oppenheim Group operations, including all of its asset management activities, the
investment bank, BHF-BANK Group, BHF Asset Servicing GmbH (BAS) and Sal. Oppenheim Private
Equity Partners S.A. were transferred to Deutsche Bank. The Equity Trading & Derivatives and Capital
Markets Sales units were sold to Australia’s Macquarie Group in the second quarter 2010, while BAS
was sold to Bank of New York Mellon in the third quarter 2010. As of 1 January 2011, BHF-BANK was
transferred from former PWM to former CI.

Private & Business Clients (PBC)

PBC operates under a single business model across Europe and selected Asian markets. PBC serves retail
and affluent clients as well as small and medium sized business customers.

The PBC Corporate Division is organised into the following business units:

— Advisory Banking Germany, which comprises all of PBC’s activities in Germany excluding
Postbank.

— Advisory Banking International, which covers PBC’s European activities outside Germany and
PBC’s activities in Asia including our stake in and partnership with Hua Xia Bank.

— Consumer Banking Germany, which mainly comprises the contribution of Postbank Group to the
consolidated results of Deutsche Bank.

With establishment of the NCOU, PBC reassigned several business portfolios as well as non-strategic
activities, in particular in non-strategic locations, into the new corporate division.

In 2012, the Bank continued its balanced growth with a strategic focus on balance sheet based business,
e.g. mortgages.

With the integration of Postbank, the Bank strengthened and expanded its leading market position in its
German home market, offering synergy potential and growth opportunities. By combining the businesses
Deutsche Bank aims at increasing the share of retail banking earnings in the results of the Group and
further strengthening and diversifying the refinancing basis of the Group due to significantly increased
volumes of retail customer deposits. Postbank continues to exist as a stand-alone stock corporation and
remains visible in the market under its own brand. With the conclusion of the domination and profit and
loss transfer agreement and the continued execution of the integration of Postbank into PBC, Deutsche
Bank seeks to significantly progress towards its integrated business model and generate considerable
revenue and costs synergies.

The Bank has consolidated Deutsche Postbank Group since December 2010.

In Europe Deutsche Bank is focusing on low risk products and advisory services for affluent and business
customers. The Bank’s profitable brand network operates in five major banking markets in Continental
Europe: Italy, Spain, Portugal, Belgium and Poland.

In Asia, PBC operates a branch network supported by a mobile sales force in India and holds a 19.99 per
cent. stake in the Chinese Hua Xia Bank, with which it has a strategic partnership and cooperation
arrangement. As part of this, the Bank and Hua Xia Bank have jointly developed and distributed credit
cards in China. In India, PBC currently has seventeen branches. India and China are considered Asian
core markets for PBC. While further growing the franchise in India through continuous branch openings,
Deutsche Bank’s China strategy focuses on leveraging its stake in Hua Xia Bank.



Non-Core Operations Unit (NCOU)

In November 2012, Deutsche Bank established the NCOU. The NCOU operates as a separate corporate
division alongside Deutsche Bank’s core businesses. The NCOU manages assets with a value of
approximately €100 billion and Basel 2.5 risk-weighted assets (RWA) equivalent of €80 billion, as of 31
December 2012.

As set out in Strategy 2015+, Deutsche Bank’s objectives in setting up the NCOU are to improve external
transparency of its non-core positions; to increase management focus on the core operating businesses by
separating the non-core activities; and to facilitate targeted accelerated de-risking.

In addition to managing its global principal investments and holding certain other non-core assets to
maturity, targeted de-risking activities within the NCOU will help the Bank reduce risks that are not
related to its planned future strategy, thereby reducing capital demand. In carrying out these targeted de-
risking activities, the NCOU will prioritise for exit those positions with less favourable capital and risk
return profiles to enable the Bank to strengthen its Core Tier 1 capital ratio under Basel 3.

The NCOU’s portfolio includes activities that are non-core to the Bank’s strategy going forward; assets
materially affected by business, environment, legal or regulatory changes; assets earmarked for de-
risking; assets suitable for separation; assets with significant capital absorption but low returns; and
assets exposed to legal risks. In addition, certain liabilities were also assigned to the NCOU following
similar criteria to those used for asset selection, e.g. liabilities of businesses in run-off or for sale, legacy
bond issuance formats and various other short-dated liabilities, linked to assigned assets.

In RWA terms the majority has been assigned from CB&S, and includes credit correlation trading
positions, securitisation assets, exposures to monoline insurers and assets reclassified under 1AS 39.
Assets assigned from PBC include Postbank commercial real estate assets outside core markets, Postbank
capital-intensive structured credit products, selected foreign residential mortgages and other financial
investments, such as the structured credit and the GIIPS portfolio which have already been in run-off for
a number of years, and the repo matched book with balance sheet leverage no longer deemed strategic for
Postbank. NCOU’s portfolio also contains all those assets previously booked and managed in the former
Group Division CI. These are the Bank’s global principal investment activities and include the Bank’s
stakes in the port operator Maher Terminals, The Cosmopolitan of Las Vegas and BHF-BANK.

Effective 1 January 2011, the exposure in Actavis Group was transferred from CB&S to former CI.
During the fourth quarter 2012, Deutsche Bank completed the sale of Actavis Group from the NCOU.

As of 1 January 2011, BHF-BANK, was transferred from AWM to former CI.

In December 2010, the former CI transferred the investment in Deutsche Postbank AG to PBC. Also in
December 2010, The Cosmopolitan of Las VVegas property started its operations.

Principal Markets

As of 31 December 2012 the Bank operated in 72 countries out of 2,984 branches worldwide, of which
65 per cent. were in Germany. Deutsche Bank offers a wide variety of investment, financial and related
products and services to private individuals, corporate entities and institutional clients around the world.

ORGANISATIONAL STRUCTURE
Deutsche Bank is the parent company of a group consisting of banks, capital market companies, fund
management companies, a property finance company, instalment financing companies, research and

consultancy companies and other domestic and foreign companies (Deutsche Bank Group or Group).

The following table presents the significant subsidiaries Deutsche Bank AG owns, directly or indirectly
as of 31 December 2012.



Subsidiary Place of Incorporation

Taunus Corporation® Delaware, United States
Deutsche Bank Securities Inc.? Delaware, United States
German American Capital Corporation® Delaware, United States
Deutsche Bank Trust Corporation? New York, United States
Deutsche Bank Trust Company Americas’ New York, United States
Deutsche Bank Luxembourg S.A.° Luxembourg
DWS Investment GmbH’ Frankfurt am Main, Germany
Deutsche Bank Private- und Geshch&itskunden Aktiengesellschaft® Frankfurt am Main, Germany
DB Finanz-Holding GmbH® Frankfurt am Main, Germany
DB Valoren S.ar.1.” Luxembourg
DB Equity S.ar.l.** Luxembourg
Deutsche Postbank AG* Bonn, Germany

Taunus Corporation is one of two top-level holding companies for the group's subsidiaries in the United States. Effective 1 February
2012, Taunus Corporation is no longer a bank holding company under Federal Reserve Board regulations.

Deutsche Bank Securities Inc. is a U.S. company registered as a broker dealer and investment advisor with the Securities and
Exchange Commission, a municipal advisor with the Municipal Securities Rulemaking Board, and a futures commission merchant
with the Commodities Future Trading Commission. It is. a member of the New York Stock Exchange and various other exchanges.
German American Capital Corporation is engaged in purchasing and holding loans from financial institutions, trading and
securitisation of mortgage whole loans and mortgage securities and providing collateralised financing to counterparties.

Deutsche Bank Trust Corporation is a bank holding company under Federal Reserve Board regulations.

Deutsche Bank Trust Company Americas is a New York State-chartered bank and member of the Federal Reserve System. It
originates loans and other forms of credit, accepts deposits, arranges financings and provides numerous other commercial banking
and financial services.

The primary business of this company comprises Treasury and Markets activities, especially as a major supplier of Euro liquidity for
Deutsche Bank Group. Further business activities are the international loan business, where the bank acts as lending office for
continental Europe and as risk hub for credit portfolio strategies group, and private banking. The company serves private individuals,
affluent clients and small business clients with banking products.

This company, in which DB Capital Markets (Deutschland) GmbH and DB Finanz-Holding GmbH indirectly own 100 per cent. of
the equity and voting interests, is a limited liability company, DWS investment GmbH is the major German investment management
company (KAG) managing traditional mutual funds issued by DWS investment GmbH and issued by DWS investment S.A.
Luxembourg.

The company serves private individuals, affluent clients and small business clients with banking products.

The company holds the majority stake in Deutsche Postbank AG and a part of the group's stake in DWS Holding & Service GmbH.
This company is a holding company for the group's subgroups in Australia, New Zealand, and Singapore. It is also the holding
company for DB Equity S.ar.l.

This company holds a part of the group's stake in Deutsche Postbank AG.

The business activities of this company comprise retail banking, business with corporate customers, money and capital markets
activities as well as home savings loans.

TREND INFORMATION

Statement of no Material Adverse Change

There has been no material adverse change in the prospects of Deutsche Bank since 31 December 2012.
Recent Developments and Outlook

On 31 January 2013, Deutsche Bank reported preliminary unaudited figures for 4Q2012 and the full year
2012.

On 11 April 2013, an Extraordinary General Meeting of Deutsche Bank confirmed the contested
resolutions of the Annual General Meeting 2012 regarding Agenda Items 2 (Appropriation of
distributable profit), 5 (Election of the auditor) and 9 (Election to the Supervisory Board).

On 11 April 2013, the Supervisory Board approved and thereby established the Bank’s 2012 annual
financial statements. The Supervisory Board and Management Board recommend that shareholders
approve payment of a dividend of EURO.75 per share at the Annual General Meeting on 23 May 2013.

On 15 April 2013, Deutsche Bank published its 2012 annual report. The annual report consists of the
Annual Review and the Financial Report. The Annual Review provides information about Deutsche
Bank’s structure, core businesses, capital market performance, human resources and social responsibility
activities. The Financial Report contains the audited consolidated financial statements for the financial
year 2010, which have been prepared according to International Financial Reporting standards (IFRS).
Deutsche Bank also published its annual report with non-consolidated financial statements for 2012
prepared in accordance with the German Commercial Code (HGB).



On 3 May 2013, Deutsche Bank AG completed a capital increase from authorised capital against cash
contributions. The capital increase had been resolved by the Management Board and approved by the
Supervisory Board on 29 April 2013, and was registered in the Commercial Register on 2 May 2013.
Gross proceeds from the issue amounted to EUR 2.96 billion. In total, 90 million new registered no par
value shares (common shares) were issued. As a consequence, the subscribed capital of Deutsche Bank
AG increased by EUR 230.4 million from EUR 2,379.5 million to EUR 2,609.9 million.

The publication of Deutsche Bank’s further interim reports during the current business year 2013 is
scheduled as follows:

Second Quarter: 30 July 2013

Third Quarter: 29 October 2013
ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES
In accordance with German law, Deutsche Bank has both a Supervisory Board (Aufsichtsrat) and a
Management Board (Vorstand). These Boards are separate; no individual may be a member of both. The
Supervisory Board appoints the members of the Management Board and supervises the activities of this
Board. The Management Board represents Deutsche Bank and is responsible for its management of its

affairs.

The Management Board consists of:

Jurgen Fitschen Co-Chairman

Anshu Jain Co-Chairman

Stefan Krause Chief Financial Officer

Dr. Stephan Chief Executive Officer Europe (except Germany and UK), Human Resources,
Leithner Legal & Compliance, Government & Regulatory Affairs

Stuart Lewis Chief Risk Officer

Rainer Neske Head of Private & Business Clients

Henry Ritchotte Chief Operating Officer

The Supervisory Board consists of the following members:

Dr. Paul Achleitner Chairman
Munich
Alfred Herling* Deputy Chairperson

Chairman of the Combined Staff Council Wuppertal/Sauerland of
Deutsche Bank,

Chairman of the General Staff Council of Deutsche Bank,
Chairman of the Group Staff Council of Deutsche Bank,

Member of the European Staff Council

Wuppertal

Frank Bsirske* Chairman of the trade union ver.di
(Vereinte Dienstleistungsgewerkschaft)
Berlin
John Cryan President Europe, Head Africa, Head Portfolio Strategy, Head Credit
Portfolio Temasek International Pte Ltd.
Singapore
Dina Dublon New York (from 1 November 2013)



Katherine Garrett-Cox

Timo Heider*

Sabine Irrgang*

Prof. Dr. Henning Kagermann

Martina Klee*

Suzanne Labarge
Peter L&scher

Henriette Mark*

Gabriele Platscher*

Bernd Rose*

Rudolf Stockem™*

Stephan Szukalski*

Dr. Johannes Teyssen

Georg F. Thoma

Tilman Todenher

Chief Executive Officer,
Alliance Trust PLC
Brechin, Angus, United Kingdom

Chairman of the Group Staff Council of Deutsche Postbank AG,
Chairman of the General Staff Council of BHW Bausparkasse AG,
Postbank Finanzberatung AG and BHW Kreditservice GmbH,
Chairman of the Staff Council of BHW Bausparkasse AG, BHW
Kreditservice GmbH, Postbank Finanzberatung AG and BHW Holding
AG,

Member of the Group Staff Council of Deutsche Bank,

Member of the European Staff Council

Hameln

Head of Human Resources Management South (Stdbaden and
Wrttemberg), Deutsche Bank AG

Mannheim

President of acatech - Deutsche Akademie der Technikwissenschaften
K&nigs Wusterhausen

Deutsche Bank AG
Frankfurt am Main

Toronto
Chairman of the Management Board of Siemens AG

Deutsche Bank AG
Munich

Deutsche Bank Privat- und Gesch&tskunden AG
Braunschweig

Chairman of the joint General Staff Council of Postbank Filialvertrieb
AG and Postbank Filial GmbH
Menden

Trade Union Secretary to United Services Union (ver.di Vereinte
Dienstleistungsgewerkschaft), Berlin and freelance Organisation and
Communication Advisor Aachen

Federal Chairman of the German Association of Bank Employees
(Deutscher Bankangestellten-Verband: DBV),

Chairman of the Staff Council of Betriebs-Center fir Banken AG,
Frankfurt

Frankfurt am Main

Chairman of the Management Board of E.ON AG
Oberding

Partner, Shearman & Sterling LLP, Dusseldorf
Neuss

Managing Partner of Robert Bosch
Industrietreuhand KG

Madrid

(until 31 October 2013)



Prof. Dr. Klaus Ridiger Essen
Triizschler

* Elected by the employees in Germany

The members of the Management Board accept membership on the Supervisory Boards of other
corporations within the limits prescribed by law.

The business address of each member of the Management Board and of the Supervisory Board of
Deutsche Bank is Taunusanlage 12, 60325 Frankfurt am Main, Germany.

There are no conflicts of interest between any duties to Deutsche Bank and the private interests or other
duties of the members of the Supervisory Board and the Management Board.

Deutsche Bank has issued and made available to its shareholders the declaration prescribed by Section
161 of the German Stock Corporation Act (AktG).

MAJOR SHAREHOLDERS

Deutsche Bank is neither directly nor indirectly owned nor controlled by any other corporation, by any
government or by any other natural or legal person severally or jointly.

Pursuant to German law and the Deutsche Bank's Articles of Association, to the extent that the Bank may
have major shareholders at any time, it may not give them different voting rights from any of the other
shareholders.

Deutsche Bank is aware of no arrangements which may at a subsequent date result in a change in control
of the company.

The German Securities Trading Act (Wertpapierhandelsgesetz) requires investors in publicly-traded
corporations whose investments reach certain thresholds to notify both the corporation and the German
Federal Financial Services Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht —
BaFin) of such change within four trading days. The minimum disclosure threshold is 3 per cent. of the
corporation's issued voting share capital. Deutsche Bank has been notified that as of 22 December 2010
BlackRock, Inc., New York, holds 5.14 per cent. Deutsche Bank shares.

FINANCIAL INFORMATION CONCERNING DEUTSCHE BANK'S ASSETS AND
LIABILITIES, FINANCIAL POSITION AND PROFITS AND LOSSES

Historical Financial Information / Financial Statements

Deutsche Bank's consolidated financial statements for the financial years 2012 and 2011 as well as the
Annual Financial Statements and Management Report of Deutsche Bank Aktiengesellschaft for the years
then ended are included in this Offering Circular.

Deutsche Bank's non-consolidated financial statements for the years ended 31 December 2012 and 2011,
were prepared in accordance with HGB and the Regulation on Accounting by Credit Institutions and
Financial Services Institutions (RechKredV). Pursuant to Regulation (EC) No 1606/2002 and
accompanying amendments to the HGB, the consolidated financial statements for the years ended 31
December 2012 and 2011 were prepared in accordance with IFRS as issued by the International
Accounting Standards Board (IASB) and endorsed by the European Union.

Auditing of Historical Annual Financial Information

KPMG audited Deutsche Bank's non-consolidated and consolidated financial statements for the fiscal
years 2012 and 2011. In each case an unqualified auditor's certificate has been provided.



Interim Financial Information

Deutsche Bank's consolidated interim financial statements as of 31 March 2013 are included in this
Offering Circular.

Legal and Arbitration Proceedings

Other than set out herein, Deutsche Bank is not, or during the last financial year has not been involved,
(whether as defendant or otherwise) in, nor does it have knowledge of, any threat of any legal, arbitration,
administrative or other proceedings the result of which may have, in the event of an adverse
determination, a significant effect on its financial condition presented in this Offering Circular.
Furthermore there have been no legal, arbitration, administrative or other proceedings within the last
twelve months and no such proceedings have been concluded during such period which may have, or
have had in the recent past, a significant effect on the financial position or profitability of the Bank or
Deutsche Bank Group.

General

The Group operates in a legal and regulatory environment that exposes it to significant litigation risks. As
a result, the Group is involved in litigation, arbitration and regulatory proceedings in Germany and in a
number of jurisdictions outside Germany, including the United States, arising in the ordinary course of
business.

Below in alphabetical order described are legal proceedings that may have, or have had in the recent past,
significant effects on the Group’s financial position or profitability.

Auction Rate Securities Litigation

Deutsche Bank and Deutsche Bank Securities Inc. (DBSI) have been named as defendants in twenty-one
actions asserting various claims under the federal securities laws and state common law arising out of the
sale of auction rate preferred securities and auction rate securities (together, ARS). Of those twenty-one
actions, one is pending and twenty have been resolved or dismissed with prejudice. Deutsche Bank and
DBSI were the subjects of a putative class action, filed in the United States District Court for the
Southern District of New York, asserting various claims under the federal securities laws on behalf of all
persons or entities who purchased and continue to hold ARS offered for sale by Deutsche Bank and DBSI
between 17 March 2003 and 13 February 2008. In December 2010, the court dismissed the putative class
action with prejudice. After initially filing a notice of appeal, the plaintiff voluntarily withdrew and
dismissed the appeal in December 2011. Deutsche Bank was also named as a defendant, along with ten
other financial institutions, in two putative class actions, filed in the United States District Court for the
Southern District of New York, asserting violations of the antitrust laws. The putative class actions allege
that the defendants conspired to artificially support and then, in February 2008, restrain the ARS market.
On or about 26 January 2010, the court dismissed the two putative class actions. The plaintiffs filed
appeals of the dismissals with the Second Circuit Court of Appeals. On 5 March 2013, the Second Circuit
affirmed dismissal of the two putative class actions.

City of Milan Matters

In January 2009, the City of Milan (the City) issued civil proceedings in the District Court of Milan
against Deutsche Bank and three other banks (together the Banks) in relation to a 2005 bond issue by the
City (the Bond) and a related swap transaction which was subsequently restructured several times
between 2005 and 2007 (the Swap) (the Bond and Swap together, the Transaction). The City sought
damages and/or other remedies on the grounds of alleged fraudulent and deceitful acts and alleged breach
of advisory obligations. During March 2012, the City and the Banks agreed to discharge all existing civil
claims between them in respect of the Transaction, with no admission of liability by the Banks. While
some aspects of the Swap remain in place between Deutsche Bank and the City, others were terminated
as part of the civil settlement. As a further condition of the civil settlement, the sums seized from the
Banks by the Milan Prosecutor (in the case of Deutsche Bank, € 25 million) have been returned by the



Prosecutor to the Banks, despite this seizure having been part of the trial described below. Deutsche Bank
also received a small interest payment in respect of the seized sum.

In March 2010, at the Milan Prosecutor’s request, the Milan judge of the preliminary hearing approved
the indictment of each of the Banks and certain of their employees (including two current employees of
Deutsche Bank). The indictments of the employees were for alleged criminal offences relating to the
Swap and subsequent restructuring, in particular fraud against a public authority. The Banks were
charged with an administrative (non-criminal) offence of having systems and controls that did not
prevent the employees’ alleged crimes. A first instance verdict was handed down on 19 December 2012.
This verdict found all the Banks and certain employees, including the two Deutsche Bank employees,
guilty of the charges against them. A reasoned judgment was handed down on 3 February 2013. Deutsche
Bank and its employees intend to appeal. Any appeal must be filed by 3 May 2013. The associated
monetary penalties (approximately € 25.4 million in the case of Deutsche Bank) and prison sentences are
suspended until the appeals process is exhausted.

Corporate Securities Matters

Deutsche Bank and Deutsche Bank Securities Inc. (DBSI) regularly act in the capacity of underwriter
and sales agent for debt and equity securities of corporate issuers and are from time to time named as
defendants in litigation commenced by investors relating to those securities.

Deutsche Bank and DBSI, along with numerous other financial institutions, have been sued in the United
States District Court for the Southern District of New York in various actions in their capacity as
underwriters and sales agents for debt and equity securities issued by American International Group, Inc.
(AIG) between 2006 and 2008. On 19 May 2009, lead plaintiffs filed a consolidated putative securities
class action pursuant to Sections 11, 12(a)(2), and 15 of the Securities Act of 1933 and Sections 10(b)
and 20(a) of the Securities Exchange Act of 1934 (the Exchange Act). The underwriters and sales agents
are not named in the Exchange Act claims. The complaint alleges, among other things, that the offering
documents failed to reveal that AIG had substantial exposure to losses due to credit default swaps, that
AIG’s real estate assets were overvalued, and that AIG’s financial statements did not conform to GAAP.
The total amount of securities alleged to have been sold by the underwriter and sales agent defendants
pursuant to the offerings at issue in the consolidated action is U.S.$ 27 billion. Deutsche Bank AG
underwrote approximately U.S.$ 550 million in AIG securities. DBSI underwrote approximately U.S.$
811 million in AIG securities. On 1 April 2011, lead plaintiffs filed a motion for class certification and
defendants’ oppositions were filed on 24 May 2012. Lead plaintiffs filed their reply brief on 22 June
2012. The Court has scheduled oral argument on the class certification motion for 1 May 2013. Fact
discovery is also complete. Expert discovery has been deferred pending the Court’s ruling on class
certification. The underwriter and sales agent defendants, including Deutsche Bank and DBSI, received a
customary agreement to indemnify from AIG as issuer in connection with the offerings, upon which they
have notified AlG that they are seeking indemnity.

DBSI, along with numerous other financial institutions, was named as a defendant in a putative class
action lawsuit pending in the United States District Court for the Southern District of New York relating
to alleged misstatements and omissions in the registration statement of General Motors Company (GM)
in connection with GM’s 18 November 2010 initial public offering (IPO). DBSI acted as an underwriter
for the offering. Specifically, lead plaintiff alleges that the registration statement issued in connection
with the IPO contained material misstatements and/or omissions. The original complaint was filed on 29
June 2012. Lead plaintiff was appointed on 21 November 2012, and lead plaintiff filed an amended
complaint on 1 February 2013. The underwriters, including DBSI, received a customary agreement to
indemnify from GM as issuer in connection with the offerings, upon which they have notified GM that
they are seeking indemnity.

DBSI, along with other financial institutions, was named as a defendant in a putative class action lawsuit
pending in the United States District Court for the Southern District of New York in April 2009 alleging
material misstatements and/or omissions in the offering documents of General Electric Co.’s (GE)
October 2008 Common Stock Offering. DBSI acted as an underwriter in the offering. On 29 July 2009,
the Court entered an order consolidating this action with others generally arising out of the same facts
against GE and various company officers and directors. A consolidated amended complaint was filed on



2 October 2009. Defendants moved to dismiss the consolidated amended complaint on 24 November
2009, and, on 9 June 2010, the plaintiff filed a second amended complaint. Defendants moved to dismiss
the second amended complaint on 30 June 2010, and the Court granted in part and denied in part that
motion on 12 January 2012. On 26 January 2012, defendants moved for reconsideration regarding the
claims which were not dismissed, and, on 18 April 2012, the Court granted reconsideration and dismissed
the remaining claims against DBSI and the other underwriter defendants. Some claims against the GE-
related defendants survived. The time for any appeal from dismissal of the claims against the
underwriters will not begin to run until disposition of the remaining claims against the GE-related
defendants. The underwriters, including DBSI, received a customary agreement to indemnify from GE as
issuer in connection with the offerings, upon which they have notified GE that they are seeking
indemnity.

CO2 Emission Rights

The Frankfurt am Main Office of Public Prosecution (the OPP) is investigating alleged value-added tax
(VAT) fraud in connection with the trading of CO2 emission rights by certain trading firms, some of
which also engaged in trading activity with Deutsche Bank. The OPP alleges that certain employees of
Deutsche Bank knew that their counterparties were part of a fraudulent scheme to avoid VAT on
transactions in CO2 emission rights, and it searched Deutsche Bank’s head office and London branch in
April 2010 and issued various requests for documents. In December 2012, the OPP widened the scope of
its investigation and again searched Deutsche Bank’s head office. It alleges that certain employees
deleted e-mails of suspects shortly before the 2010 search and failed to issue a suspicious activity report
under the Anti-Money Laundering Act which, according to the OPP, was required. It also alleges that
Deutsche Bank filed an incorrect VAT return for 2009, which was signed by two members of the
Management Board, and incorrect monthly returns for September 2009 to February 2010. Deutsche Bank
is cooperating with the OPP.

Hydro Dispute

Deutsche Bank is involved in legal with respect to a hydropower project in Albania. On the other side are
two Italian companies, BEG SpA and Hydro Srl. BEG is Deutsche Bank’s joint venture partner with
respect to the project; Hydro is the joint venture vehicle (owned 55 per cent. by BEG and 45 per cent.
Deutsche Bank). The dispute centres around whether Deutsche Bank has an obligation to fund
construction of the project in full. Deutsche Bank’s position is that its sole funding obligation with

respect to the project was to provide an equity injection of up to € 35 million, which obligation it has
fulfilled.

Initially, Deutsche Bank was defendant in an arbitration claim from Hydro in Italy for damages of € 411
million for alleged failure to finance the construction of the project. In November 2011, the arbitration
panel ruled that there was evidence of some (unspecified) further financing commitment on Deutsche
Bank’s part, and issued an award of approximately € 29 million against Deutsche Bank. Deutsche Bank
has appealed to the Court of Appeal for the award to be set aside. The Court’s ruling is due in late 2013
to early 2014.

Deutsche Bank responded by brining a claim against BEG in an ICC arbitration in Paris. The ICC
tribunal’s award, which was issued in April 2013, confirmed inter alia that Deutsche Bank has fulfilled
its obligations in respect of the project to date and that (contrary to the findings of the Italian arbitration
panel) no further financing commitment exists on the Bank’s part. The ICC tribunal also dismissed
BEG’s counterclaim of € 242 million in full.

In the fourth quarter of 2012, Hydro launched a new arbitration against Deutsche Bank in Italy. Hydro is
seeking damages of approximately € 490 million in respect of losses that it alleges it has suffered to date,
with a further € 200 million in respect of future losses should the concession to build the power plant be
revoked. Deutsche Bank is reviewing the potential impact of the Paris ICC award on the lItalian
proceedings.



IBEW Local 90 Class Action

Deutsche Bank and certain of its officers have been named as defendants in a putative class action
pending in the United States District Court for the Southern District of New York brought on behalf of all
persons who acquired Deutsche Bank ordinary shares between 3 January 2007 and 16 January 2009 (the
class period). In an amended complaint, plaintiff alleges that during the class period, the value of
Deutsche Bank’s securities was inflated due to alleged misstatements or omissions on Deutsche Bank’s
part regarding the potential exposure to Deutsche Bank arising out of the MortgagelT, Inc. acquisition,
and regarding the potential exposure arising from Deutsche Bank’s RMBS (residential mortgage-backed
securities) and CDO (collateralized debt obligations) portfolio during the class period. Claims are
asserted under Sections 10(b) and 20(a) of the Securities Exchange Act of 1934, and Rule 10b-5
thereunder. Defendants moved to dismiss the amended complaint. By decision dated 27 March 2013 the
Court largely denied the motion to dismiss as to Deutsche Bank and all but one of the individual
defendants. The Court dismissed all claims by class members who acquired shares outside the United
States. Discovery has commenced.

Interbank Offered Rates Matters

Deutsche Bank has received subpoenas and requests for information from various regulatory and law
enforcement agencies in Europe, North America and Asia Pacific in connection with industry-wide
investigations concerning the setting of London Interbank Offered Rate (LIBOR), Euro Interbank
Offered Rate (EURIBOR), Tokyo Interbank Offered Rate (TIBOR), Singapore Interbank Offered Rate
(SIBOR) and other interbank offered rates. Deutsche Bank is cooperating with these investigations.

In connection with the above-referenced investigations, in the period from mid-2012 to early 2013, three
financial institutions entered into settlements with the U.K. Financial Services Authority, U.S.
Commodity Futures Trading Commission and U.S. Department of Justice (DOJ). While the terms of the
various settlements differed, they all involved significant financial penalties and regulatory
consequences. For example, one financial institution’s settlement included a Deferred Prosecution
Agreement, pursuant to which the DOJ agreed to defer prosecution of criminal charges against that entity
provided that the financial institution satisfies the terms of the Deferred Prosecution Agreement. The
terms of the other financial institutions’ settlements included Non-Prosecution Agreements, pursuant to
which the DOJ agreed not to file criminal charges against the entities so long as certain conditions are
met. In addition, affiliates of two of the financial institutions agreed to plead guilty to a crime in a United
States court for related conduct.

In addition, a number of civil actions, including putative class actions, are pending in federal court in the
United States District Court for the Southern District of New York against Deutsche Bank and humerous
other banks. All but one of these actions are filed on behalf of certain parties who allege that they held or
transacted in U.S. Dollar LIBOR-based derivatives or other financial instruments and sustained losses as
a result of collusion or manipulation by the defendants regarding the setting of U.S. Dollar LIBOR. These
U.S. Dollar LIBOR civil actions have been consolidated for pre-trial purposes, and Deutsche Bank and
the other bank defendants moved to dismiss the amended complaints that had been filed by the end of
April 2012. On 29 March 2013, the Court dismissed a substantial portion of plaintiffs’ claims, such as the
federal and state antitrust claims. The Court allowed some manipulation claims to proceed and granted
plaintiffs’ motion to amend their complaints based on information that emerged in regulatory settlements.

Additional complaints against Deutsche Bank and other banks relating to the alleged manipulation of
U.S. Dollar LIBOR have been filed in or otherwise transferred to the Southern District of New York by
the Judicial Panel on Multidistrict Litigation but have stayed pending the resolution of the motions to
dismiss. Other actions against Deutsche Bank and other banks concerning U.S. Dollar LIBOR are
currently pending in other federal district courts, and defendants are seeking to have them transferred to
the Southern District of New York. One complaint relating to the alleged manipulation of Yen LIBOR
and Euroyen TIBOR has also been filed in the Southern District of New York. Claims for damages are
asserted under various legal theories, including violations of the Commaodity Exchange Act, state and
federal antitrust laws, the Racketeer Influenced and Corrupt Organizations Act and other state laws.
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Kaupthing CLN Claims

In June 2012, Kaupthing hf (acting through its Winding-up Committee) issued Icelandic law clawback
claims for approximately € 509 million (plus interest) against Deutsche Bank in both Iceland and
England. The claims relate to leveraged credit linked notes, referencing Kaupthing, issued by Deutsche
Bank to two British Virgin Island Special Purpose Vehicles (SPVs) in 2008. The SPVs were ultimately
owned by high net worth individuals. Kaupthing claims to have funded the SPVs and alleges that
Deutsche Bank was or should have been aware that Kaupthing itself was economically exposed in the
transactions. It is claimed that the transactions are voidable by Kaupthing on a number of alternative
grounds, including the ground that the transactions were improper because one of the alleged purposes of
the transactions was to allow Kaupthing to influence the market in its own CDS (credit default swap)
spreads and thereby its listed bonds. Additionally, in November 2012, an English law claim (with
allegations similar to those featured in the Icelandic law claims) was commenced by Kaupthing against
Deutsche Bank in London.

Deutsche Bank filed its defense in the Icelandic proceedings in late February 2013. The next substantive
court hearing, which will relate to jurisdiction, is expected to take place in Iceland in June, 2013.

Kirch Litigation

In May 2002, Dr. Leo Kirch personally and as an assignee of two entities of the former Kirch Group, i.e.,
PrintBeteiligungs GmbH and the group holding company TaurusHolding GmbH & Co. KG, initiated
legal action against Dr. Rolf-E. Breuer and Deutsche Bank alleging that a statement made by Dr. Breuer
(then the Spokesman of Deutsche Bank’s Management Board) regarding the Kirch Group in an interview
with Bloomberg television on 4 February 2002, was in breach of laws and resulted in financial damage.

On 24 January 2006, the German Federal Supreme Court sustained the action for the declaratory
judgment only in respect of the claims assigned by PrintBeteiligungs GmbH. Such action and judgment
did not require a proof of any loss caused by the statement made in the interview. PrintBeteiligungs
GmbH is the only company of the Kirch Group which was a borrower of Deutsche Bank. Claims by Dr.
Kirch personally and by Taurus-Holding GmbH & Co. KG were dismissed. In May 2007, Dr. Kirch filed
an action for payment of approximately € 1.3 billion plus interest as assignee of PrintBeteiligungs GmbH
against Deutsche Bank and Dr. Breuer. On 22 February 2011, the District Court Munich I dismissed the
lawsuit in its entirety. Dr. Kirch has filed an appeal against the decision. In these proceedings Dr. Kirch
has to prove that such statement caused financial damages to PrintBeteiligungs GmbH and the amount
thereof.

On 31 December 2005, KGL Pool GmbH filed a lawsuit against Deutsche Bank and Dr. Breuer. The
lawsuit is based on alleged claims assigned from various subsidiaries of the former Kirch Group. KGL
Pool GmbH seeks a declaratory judgment to the effect that Deutsche Bank and Dr. Breuer are jointly and
severally liable for damages as a result of the interview statement and the behavior of Deutsche Bank in
respect of several subsidiaries of the Kirch Group. In December 2007, KGL Pool GmbH supplemented
this lawsuit by a motion for pay-ment of approximately € 2.0 billion plus interest as compensation for the
purported damages which two subsidiaries of the former Kirch Group allegedly suffered as a result of the
statement by Dr. Breuer. On 31 March 2009, the District Court Munich I dismissed the lawsuit in its
entirety. KGL Pool GmbH appealed the decision. On 14 December 2012, the appellate court altered the
judgment by District Court Munich | and held that Deutsche Bank and Dr. Breuer are liable for damages
assigned by one subsidiary of the former Kirch Group and claimed under the motion for payment,
rendered a declaratory judgment in favour of certain subsidiaries and dismissed the claims assigned by
certain other subsidiaries. On 12 March 2013, the appellate court handed down the written judgment
containing the reasons. Deutsche Bank and Dr. Breuer filed a request for leave to appeal with the German
Federal Supreme Court. As a next step, the appellate court will request an expert opinion on possible
damages to decide on the amount owed under the payment claim.

KOSPI Index Unwind Matters

Following the decline of the Korea Composite Stock Price Index 200 (KOSP1 200) in the closing auction
on 11 November 2010 by approximately 2.7 per cent., the Korean Financial Supervisory Service (FSS)



commenced an investigation and expressed concerns that the fall in the KOSPI 200 was attributable to a
sale by Deutsche Bank of a basket of stocks, worth approximately € 1.6 billion, that was held as part of
an index arbitrage position on the KOSPI 200. On 23 February 2011, the Korean Financial Services
Commission, which oversees the work of the FSS, reviewed the FSS’ findings and recommendations and
resolved to take the following action: (i) to file a criminal complaint to the Korean Prosecutor’s Office
for alleged market manipulation against five employees of the Deutsche Bank group and Deutsche
Bank’s subsidiary Deutsche Securities Korea Co. (DSK) for vicarious liability; and (ii) to impose a
suspension of six months, commencing 1 April 2011 and ending 30 September 2011, of DSK’s business
for proprietary trading of cash equities and listed derivatives and DMA (direct market access) cash
equities trading, and the requirement that DSK suspend the employment of one named employee for six
months. There was an exemption to the business suspension which permitted DSK to continue acting as
liquidity provider for existing derivatives linked securities. On 19 August 2011, the Korean Prosecutor’s
Office announced its decision to indict DSK and four employees of the Deutsche Bank group on charges
of spot/futures linked market manipulation. The criminal trial commenced in January 2012. A verdict in
respect of DSK and one of the four indicted employees may come as early as mid 2013. In addition, a
number of civil actions have been filed in Korean courts against Deutsche Bank and DSK by certain
parties who allege they incurred losses as a consequence of the fall in the KOSPI 200 on 11 November
2010. The claimants are seeking damages with an aggregate claim amount of not less than € 220 million
(at present exchange rates) plus interest and costs. These litigations are at various stages of proceedings,
with verdicts in some actions possible by the end of 2013.

MortgagelT Litigation

On 3 May 2011, the United States Department of Justice (USDQJ) filed a civil action against Deutsche
Bank and MortgagelT, Inc. in the United States District Court for the Southern District of New York.
The USDOJ filed an amended complaint on 22 August 2011. The amended complaint, which asserts
claims under the U.S. False Claims Act and common law, alleged that Deutsche Bank, DB Structured
Products, Inc., MortgagelT, Inc. and DBSI submitted false certifications to the Department of Housing
and Urban Development’s Federal Housing Administration (FHA) concerning MortgagelT, Inc.’s
compliance with FHA requirements for quality controls and concerning whether individual loans
qualified for FHA insurance. As set forth in the amended complaint, the FHA has paid U.S.$ 368 million
in insurance claims on mortgages that are allegedly subject to false certifications. The amended
complaint sought recovery of treble damages and indemnification of future losses on loans insured by
FHA, and as set forth in the filings, the USDQOJ sought over U.S.$ 1 billion in damages. On 23 September
2011, the defendants filed a motion to dismiss the amended complaint. Following a hearing on 21
December 2011, the court granted the USDOJ leave to file a second amended complaint. On 10 May
2012, Deutsche Bank settled this litigation with the USDOJ for U.S.$ 202.3 million.

Mortgage-Related and Asset-Backed Securities Matters

Deutsche Bank, along with certain affiliates (collectively referred in these paragraphs to as Deutsche
Bank), have received subpoenas and requests for information from certain regulators and government
entities concerning its activities regarding the origination, purchase, securitization, sale and/or trading of
mortgage loans, residential mortgage-backed securities (RMBS), collateralized debt obligations, other
asset-backed securities, commercial paper and credit derivatives. Deutsche Bank is cooperating fully in
response to those subpoenas and requests for information.

Deutsche Bank has been named as defendant in numerous civil litigations in various roles as issuer or
underwriter in offerings of RMBS and other asset-backed securities. These cases include putative class
action suits, actions by individual purchasers of securities, actions by trustees on behalf of RMBS trusts,
and actions by insurance companies that guaranteed payments of principal and interest for particular
tranches of securities offerings. Although the allegations vary by lawsuit, these cases generally allege that
the RMBS offering documents contained material misrepresentations and omissions, including with
regard to the underwriting standards pursuant to which the underlying mortgage loans were issued, or
assert that various representations or warranties relating to the loans were breached at the time of
origination.



Deutsche Bank and several current or former employees were named as defendants in a putative class
action commenced on 27 June 2008, relating to two Deutsche Bank-issued RMBS offerings. Following a
mediation, the court has approved a settlement of the case.

Deutsche Bank is a defendant in putative class actions relating to its role, along with other financial
institutions, as underwriter of RMBS issued by various third-parties and their affiliates including
Countrywide Financial Corporation, IndyMac MBS, Inc., Novastar Mortgage Corporation, and
Residential Accredit Loans, Inc. These cases are in various stages up through discovery. On 29 March
2012, the United States District Court for the Southern District of New York dismissed with prejudice
and without leave to replead the putative Novastar Mortgage Corporation class action, which the
plaintiffs appealed. On 1 March 2013, the United States Court of Appeals for the Second Circuit reversed
the dismissal and remanded the case for further proceedings to the District Court. These cases are in
various stages up through discovery. On 17 April 2013, Bank of America announced that it had reached
a settlement in principle to dismiss various class action claims, which include the class action claims
brought against underwriters, including Deutsche Bank, relating to RMBS issued by Countrywide
Financial Corporation. The settlement in principle which is subject to final court approval does not
require any payment by underwriters, including Deutsche Bank.

Deutsche Bank is a defendant in various non-class action lawsuits by alleged purchasers of, and
counterparties involved in transactions relating to, RMBS, and their affiliates, including Allstate
Insurance Company, Asset Management Fund, Assured Guaranty Municipal Corporation, Bayerische
Landesbank, Cambridge Place Investments Management Inc., Dexia SA/NV, the Federal Deposit
Insurance Corporation (as conservator for Colonial Bank, Franklin Bank S.S.B., Guaranty Bank, Citizens
National Bank and Strategic Capital Bank), the Federal Home Loan Bank of Boston, the Federal Home
Loan Bank of San Francisco, the Federal Home Loan Bank of Seattle, the Federal Housing Finance
Agency (as conservator for Fannie Mae and Freddie Mac), HSBC Bank USA, National Association (as
trustee for certain RMBS trusts), Freedom Trust 2011-2, John Hancock, Landesbank Baden-
Wrttemberg, Mass Mutual Life Insurance Company, Moneygram Payment Systems, Inc., Phoenix Light
SF Limited (as purported assignee of claims of special purpose vehicles created and/or managed by
WestLB AG), Royal Park Investments (as purported assignee of claims of a special-purpose vehicle
created to acquire certain assets of Fortis Bank), RMBS Recovery Holdings 4, LLC, VP Structured
Products, LLC, Sealink Funding Ltd. (as purported assignee of claims of special purpose vehicles created
and/or managed by Sachsen Landesbank and its subsidiaries), Spencerview Asset Management Ltd.,
Teachers Insurance and Annuities Association of America, The Charles Schwab Corporation, The Union
Central Life Insurance Company, The Western and Southern Life Insurance Co., and the West Virginia
Investment Management Board. These civil litigations are in various stages up through discovery.

In the actions against Deutsche Bank solely as an underwriter of other issuers’ RMBS offerings,
Deutsche Bank has contractual rights to indemnification from the issuers, but those indemnity rights may
in whole or in part prove effectively unenforceable where the issuers are now or may in the future be in
bankruptcy or otherwise defunct.

On 6 February 2012, the United States District Court for the Southern District of New York issued an
order dismissing claims brought by Dexia SA/NV and Teachers Insurance and Annuity Association of
America and their affiliates, and on 4 January 2013, the court issued an opinion explaining the basis for
this order. The court dismissed some of the claims with prejudice and granted the plaintiffs leave to
replead other claims. The plaintiffs repled the claims dismissed without prejudice by filing a new
complaint on 4 February 2013.

On 16 July 2012, the Minnesota District Court dismissed with prejudice without leave to replead claims
by Moneygram Payment Systems, Inc., which the plaintiffs have appealed. On 13 January 2013,
Moneygram filed a summons with notice in New York State Supreme Court seeking to assert claims
similar to those dismissed in Minnesota.

On 4 February 2013, pursuant to the terms of a settlement agreement, Stichting Pensioenfonds ABP

dismissed two lawsuits that had been filed against Deutsche Bank. The financial terms of the settlement
are not material to Deutsche Bank.



A number of entities have threatened to assert claims against Deutsche Bank in connection with various
RMBS offerings and other related products, and Deutsche Bank has entered into agreements with a
number of these entities to toll the relevant statutes of limitations. It is possible that these potential claims
may have a material impact on Deutsche Bank. In addition, Deutsche Bank has entered into settlement
agreements with some of these entities, the financial terms of which are not material to Deutsche Bank.

On 8 May 2012, Deutsche Bank reached a settlement with Assured Guaranty Municipal Corporation
regarding claims on certain residential mortgage-backed securities (RMBS) issued and underwritten by
Deutsche Bank that are covered by financial guaranty insurance provided by Assured. Pursuant to this
settlement, Deutsche Bank made a payment of U.S.$ 166 million and agreed to participate in a loss share
arrangement to cover a percentage of Assured’s future losses on certain RMBS issued by Deutsche Bank.
This settlement resolves two litigations with Assured relating to financial guaranty insurance and limits
claims in a third litigation where all the underlying mortgage collateral was originated by Greenpoint
Mortgage Funding, Inc. (a subsidiary of Capital One), which is required to indemnify Deutsche Bank.

Ocala Litigation

Deutsche Bank is a secured creditor of Ocala Funding LLC (Ocala), a commercial paper vehicle
sponsored by Taylor Bean & Whitaker Mortgage Corp. (Taylor Bean), which ceased mortgage lending
operations and filed for bankruptcy protection in August 2009. Bank of America is the trustee, collateral
agent, custodian and depository agent for Ocala. Deutsche Bank has commenced a civil litigation in the
United States District Court for the Southern District of New York against Bank of America for breach of
contract, breach of fiduciary duty, and contractual indemnity resulting from Bank of America’s failure to
secure and safeguard cash and mortgage loans that secured Deutsche Bank’s commercial paper
investment. On 23 March 2011, the trial court denied in part and granted in part Bank of America’s
motion to dismiss the complaint. On 1 October 2012, Deutsche Bank amended its first complaint against
Bank of America, to assert claims for breach of contract, breach of fiduciary duty (which includes a claim
related to Bank of America’s conversion of mortgages), negligence, negligent misrepresentation, unjust
enrichment, and other tort and equitable claims. Bank of America’s motion to dismiss certain aspects of
the amended complaint is pending. This litigation is in discovery.

On 29 December 2011, Deutsche Bank commenced a civil litigation in Circuit Court of the 11th Judicial
Circuit in Miami Dade County, Florida for professional malpractice and negligent misrepresentation
against Deloitte & Touche LLP, the auditors of Taylor Bean’s financial statements, which were
consolidated with certain subsidiaries, including wholly owned subsidiary Ocala. On 20 March 2012, the
court denied Deloitte & Touche LLP’s motion to dismiss. This litigation is in discovery.

Parmalat Litigation

Following the bankruptcy of the Italian company Parmalat, prosecutors in Parma conducted a criminal
investigation against various bank employees, including employees of Deutsche Bank, and brought
charges of fraudulent bankruptcy against a number of Deutsche Bank employees and others. The trial
commenced in September 2009 and is ongoing.

Certain retail bondholders and shareholders have alleged civil liability against Deutsche Bank in
connection with the above-mentioned criminal proceedings. Deutsche Bank has made a formal settlement
offer to those retail investors who have asserted claims against Deutsche Bank. This offer has been
accepted by some of the retail investors. The outstanding claims will be heard during the criminal trial
process.

In January 2011, a group of institutional investors (bondholders and shareholders) commenced a civil
claim for damages, in an aggregate amount of approximately € 130 million plus interest and costs, in the
Milan courts against various international and Italian banks, including Deutsche Bank and Deutsche
Bank S.p.A., on allegations of cooperation with Parmalat in the fraudulent placement of securities and of
deepening the insolvency of Parmalat. Hearings on a preliminary application (made for preliminary
matters, including jurisdiction) brought by the defendant banks have taken place and the court has
reserved judgment and ordered the case to proceed on the merits. Deutsche Bank has petitioned the
Italian Supreme Court for a final assessment of the jurisdiction argument.



Sebastian Holdings Litigation

Deutsche Bank is in litigation in the United Kingdom and the United States with Sebastian Holdings Inc.,
a Turks and Caicos company (SHI). The dispute arose in October 2008 when SHI accumulated trading
losses and subsequently failed to meet margin calls issued by Deutsche Bank.

The U.K. action is brought by Deutsche Bank to recover approximately U.S.$ 246 million owed by SHI
after the termination of two sets of master trading agreements with SHI. In the U.K. action against SHI,
the trial court (upheld by the Court of Appeal) held that it has jurisdiction over Deutsche Bank’s suit and
rejected SHI’s claim that the U.K. is an inconvenient forum for the case to be heard. The action has
progressed in the English courts. The trial began April 2013. As a counterclaim against Deutsche Bank in
the U.K., SHI is duplicating aspects of the U.S. claim (described below) in the U.K. proceedings. The
amount of the U.K. pleaded counterclaim has not been fully specified and elements may be duplicative,
but the pleaded claim is at least NOK 8.28 billion (around € 1.1 billion or U.S.$ 1.5 billion at recent
exchange rates, which do not necessarily equate to the rates applicable to the claim). Substantial
consequential loss claims are in addition pleaded based primarily on the profits which SHI claims it
would have made on the moneys allegedly lost. The total quantum of these alleged consequential losses
is not clear, but some elements have been estimated by SHI in its pleaded claims potentially to amount to
NOK 30 billion (around € 4.0 billion or U.S.$ 5.3 billion at recent exchange rates, which do not
necessarily equate to the rates applicable to the claim). SHI is amending its case which is expected to
result in a higher damages claim, possibly in the range of € 5.3 to 7.7 billion or U.S.$ 7 to 10 billion at
recent exchange rates, which do not necessarily equate to the rates applicable to the claim. SHI has also
brought other claims including for restitution and declaratory relief.

The U.S. action is a damages claim brought by SHI against Deutsche Bank in New York State court,
arising out of the same circumstances as Deutsche Bank’s suit against SHI in the U.K. and seeking
damages of at least U.S.$ 2.5 billion in an amended complaint. SHI’s claims largely relate to allegations
that Deutsche Bank breached certain agreements and made improper margin calls. The trial court denied
SHI’s request to enjoin Deutsche Bank’s suits in the U.K. The trial court denied Deutsche Bank’s motion
to dismiss or stay the U.S. action in favour of the U.K. action, while granting Deutsche Bank’s motion to
dismiss SHI’s tort claims but not its contract and quasi-contractual claims. The New York Appellate
Division affirmed the trial court’s decision, and the amended complaint was filed after the Appellate
Division decision. Deutsche Bank has moved to dismiss certain of the claims alleged in the amended
complaint. The trial court granted Deutsche Bank’s motion to dismiss SHI’s tort claims, certain of its
contract and quasi-contract claims, and its claims for punitive damages. SHI has filed a notice of appeal
from the trial court’s ruling. Discovery in the U.S. action is ongoing.

Trust Preferred Securities Litigation. Deutsche Bank and certain of its affiliates and officers were the
subject of a consolidated putative class action, filed in the United States District Court for the Southern
District of New York, asserting claims under the federal securities laws on behalf of persons who
purchased certain trust preferred securities issued by Deutsche Bank and its affiliates between October
2006 and May 2008. Claims are asserted under Sections 11, 12(a)(2), and 15 of the Securities Act of
1933 that registration statements and prospectuses for such securities contained material misstatements
and omissions. An amended and consolidated class action complaint was filed on 25 January 2010. On
19 August 2011, the court granted in part and denied in part the defendants’ motion to dismiss. Following
this, plaintiffs filed a second amended complaint, which did not include claims based on the October
2006 issuance of securities. On defendants’ motion for reconsideration, the court on 10 August 2012
dismissed the second amended complaint with prejudice. Plaintiffs have sought reconsideration of that
dismissal.

U.S. Embargoes-Related Matters

Deutsche Bank has received requests for information from regulatory agencies concerning its historical
processing of US-Dollar payment orders through U.S. financial institutions for parties from countries
subject to U.S. embargo laws and as to whether such processing complied with U.S. and state laws.
Deutsche Bank is cooperating with the regulatory agencies.



Significant Change in Deutsche Bank Group's Financial Position

There has been no significant change in the financial position of Deutsche Bank Group since 31 March
2013.

MATERIAL CONTRACTS

In the usual course of its business, Deutsche Bank Group enters into humerous contracts with various
other entities. Deutsche Bank Group has not, however, entered into any material contracts outside the
ordinary course of its business within the past two years.

THIRD PARTY INFORMATION AND STATEMENT BY EXPERTS AND DECLARATION OF
ANY INTEREST

Where information has been sourced from a third party, Deutsche Bank confirms that this information
has been accurately reproduced and that so far as Deutsche Bank is aware and able to ascertain from
information published by such third party no facts have been omitted which would render the reproduced
information inaccurate or misleading.
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CONDITIONS OF THE SERIES A NOTES

The following is the text of the Conditions of the Series A Notes which (subject to modification and except
for the paragraphs in italics) will be endorsed on the definitive certificates issued in respect of the Series
A Notes:

The Series A CNY1,000,000,000 2.45 per cent. Notes due 2016 (the Notes, which expression shall in
these Conditions, unless the context otherwise requires, include any further notes issued pursuant to
Condition 16 and forming a single series with the Notes) of Deutsche Bank Aktiengesellschaft (the
Issuer) are constituted by a Trust Deed dated 21 June 2013 (as amended or supplemented from time to
time, the Trust Deed) made between the Issuer and Mega International Commercial Bank (the Trustee,
which expression shall include its successor(s)) as trustee for the holders of the Notes (the Noteholders).

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of
and definitions in the Trust Deed. Copies of the Trust Deed and the Agency Agreement dated 21 June
2013 (as amended or supplemented from time to time, the Agency Agreement) made between the Issuer,
Deutsche Bank AG, Hong Kong Branch (the Principal Paying Agent), Deutsche Bank Luxembourg
S.A. (the Registrar) and other Agents and the Trustee and the Calculation Agency Agreement dated 21
June 2013 (as amended or supplemented from time to time, the Calculation Agency Agreement) made
between the Issuer and Deutsche Bank Aktiengesellschaft (the Calculation Agent) are available for
inspection during normal business hours by the Noteholders at the registered office for the time being of
the Trustee, being at the date of issue of the Notes at 11F, No.100, Chi Lin Road, Taipei, Taiwan, R.O.C.
and at the specified office of each of the Agents. The Noteholders are entitled to the benefit of, are bound
by, and are deemed to have notice of, all the provisions of the Trust Deed, the Agency Agreement and the
Calculation Agency Agreement applicable to them.

The owners shown in the records of Euroclear Bank S.A./N.V. (Euroclear), Clearstream Banking, socié&é
anonyme (Clearstream, Luxembourg) of book-entry interests in Notes are entitled to the benefit of, are
bound by, and are deemed to have notice of, all the provisions of the Trust Deed and the Agency
Agreement applicable to them.

1. FORM, DENOMINATION AND TITLE
1.1 Form and Denomination

The Notes are issued in registered form in amounts of CNY10,000 and integral multiples thereof
(referred to as the principal amount of a Note). A note certificate (each a Definitive
Certificate) will be issued to each Noteholder in respect of its registered holding of Notes. Each
Definitive Certificate will be numbered serially with an identifying number which will be
recorded on the relevant Definitive Certificate and in the register of Noteholders which the Issuer
will procure to be kept by the Registrar.

The Notes are not issuable in bearer form.
1.2 Title

Title to the Notes passes only by registration in the register of Noteholders. The holder of any
Note will (except as otherwise required by law) be treated as its absolute owner for all purposes
(whether or not it is overdue and regardless of any notice of ownership, trust or any interest or
any writing on, or the theft or loss of, the Definitive Certificate issued in respect of it) and no
person will be liable for so treating the holder. In these Conditions Noteholder and (in relation to
a Note) holder means the person in whose name a Note is registered in the register of
Noteholders.
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2.1

2.2

2.3

24

2.5

TRANSFERS OF NOTES AND ISSUE OF DEFINITIVE CERTIFICATES
Transfers

A Note may be transferred by depositing the Definitive Certificate issued in respect of that Note,
with the form of transfer on the back duly completed and signed, at the specified office of the
Registrar or any of the Agents. Notes which are represented by a Global Certificate will be
transferable only in accordance with the rules and procedures for the time being of Euroclear and
Clearstream, Luxembourg (together, the Clearing Systems) and/or any successor clearing
system otherwise approved by the Issuer, the Paying Agent and the Trustee.

For investors seeking to hold a beneficial interest in the Notes through the Taiwan Depository &
Clearing Corporation (the TDCC), such investors will hold their interests through an account
opened and held by the TDCC with Euroclear and/or Clearstream, Luxembourg.

Delivery of new Definitive Certificates

Each new Definitive Certificate to be issued upon transfer of Notes will, within five business
days of receipt by the Registrar or the relevant Agent of the duly completed form of transfer
endorsed on the relevant Definitive Certificate, be mailed by uninsured mail at the risk of the
holder entitled to the Note to the address specified in the form of transfer. For the purposes of
this Condition, business day shall mean a day on which banks are open for business in the city in
which the specified office of the Agent with whom a Definitive Certificate is deposited in
connection with a transfer is located.

Except in the limited circumstances described herein (see "The Global Certificates - Registration
of Title"), owners of interests in the Notes will not be entitled to receive physical delivery of
Definitive Certificates. Issues of Definitive Certificates upon transfer of Notes are subject to
compliance by the transferor and transferee with the certification procedures described above
and in the Agency Agreement.

Where some but not all of the Notes in respect of which a Definitive Certificate is issued are to
be transferred a new Definitive Certificate in respect of the Notes not so transferred will, within
five business days of receipt by the Registrar or the relevant Agent of the original Definitive
Certificate, be mailed by uninsured mail at the risk of the holder of the Notes not so transferred to
the address of such holder appearing on the register of Noteholders or as specified in the form of
transfer.

Formalities free of charge

Registration of transfer of Notes will be effected without charge by or on behalf of the Issuer or
any Agent but upon payment (or the giving of such indemnity as the Issuer or any Agent may
reasonably require) in respect of any tax or other governmental charges which may be imposed in
relation to such transfer.

Closed Periods

No Noteholder may require the transfer of a Note to be registered during the period of 15 days
ending on the due date for any payment of principal, premium or interest on that Note.

Regulations

All transfers of Notes and entries on the register of Noteholders will be made subject to the
detailed regulations concerning transfer of Notes scheduled to the Agency Agreement. The
regulations may be changed by the Issuer with the prior written approval of the Registrar and the
Trustee. A copy of the current regulations will be mailed (free of charge) by the Registrar to any
Noteholder who requests one.
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4.1

4.2

4.3

4.4

4.5

STATUS

The Notes are unsecured and unsubordinated obligations of the Issuer and rank and will rank pari
passu, without any preference among themselves, with all other outstanding unsecured and
unsubordinated obligations of the Issuer, present and future except for any obligations preferred
by law.

INTEREST
Interest Rate and Interest Payment Dates

The Notes bear interest from and including 21 June 2013 at the rate of 2.45 per cent. per annum,
payable annually in arrear on 21 June in each year (each an Interest Payment Date). The first
payment shall be made on 21 June 2014. If any Interest Payment Date would otherwise fall on a
day which is not a business day (as defined below), it will be postponed to the next day which is
a business day unless it would thereby fall into the next calendar month in which event it will be
brought forward to the immediately preceding business day. In these Conditions, the period
beginning on and including 21 June 2013 and ending on but excluding the first Interest Payment
Date and each successive period beginning on and including an Interest Payment Date and
ending on but excluding the next succeeding Interest Payment Date is called an Interest Period.

Interest Accrual

Each Note will cease to bear interest from and including its due date for redemption unless, upon
due presentation, payment of the principal in respect of the Note is improperly withheld or
refused or unless default is otherwise made in respect of payment in which event interest will
continue to accrue as provided in the Trust Deed.

Determination of amount of interest

The Principal Paying Agent will, as soon as practicable after 11.00 a.m. (Hong Kong time) on the
second business day before the beginning of each Interest Period, calculate the amount of interest
payable per Calculation Amount (as defined in Condition 4.5) for the relevant Interest Period.
The determination of the amount of interest payable per Calculation Amount by the Principal
Paying Agent will (in the absence of manifest error and after confirmation by the Issuer) be final
and binding upon all parties.

Notification of amount of interest payable per Calculation Amount

The Principal Paying Agent will cause the amount of interest payable per Calculation Amount
for each Interest Period and the relevant Interest Payment Date to be notified to each of the
Paying Agents as soon as possible after their determination but in no event later than the fourth
business day thereafter. The Principal Paying Agent will thereafter promptly notify any
requesting Noteholder of the relevant amount of interest payable as aforesaid. The amount of
interest payable per Calculation Amount and Interest Payment Date so notified may subsequently
be amended (or appropriate alternative arrangements made by way of adjustment) without notice
in the event of an extension or shortening of the Interest Period. If the Notes become due and
payable under Condition 9, the accrued interest per Calculation Amount will nevertheless
continue to be calculated as previously by the Principal Paying Agent in accordance with this
Condition but no publication of the amount of interest payable per Calculation Amount so
calculated need be made.

Calculation of Interest

Interest in respect of any Note will be calculated per CNY10,000 in principal amount of the
Notes (the Calculation Amount). The amount of interest payable per Calculation Amount for
any period will be calculated by applying the rate of interest specified in Condition 4.1 to the
Calculation Amount and multiplying such product by the actual number of days in the Interest
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4.6

5.1

5.2

5.3

5.4

Period concerned divided by 365 and rounding the resulting figure to the nearest CNY0.01
(CNY0.005 being rounded upwards).

Business Day

In this Condition 4, the expression business day means a day (other than a Saturday, Sunday or
public holiday) on which commercial banks are generally open for business and settlement of
Renminbi payments in Beijing, Taipei, Frankfurt and Hong Kong.

PAYMENTS
Payments in respect of Notes

Payment of principal and interest will be made by transfer to the registered account of the
Noteholder. Payments of principal and premium (if any) and payments of interest due otherwise
than on an Interest Payment Date will only be made against surrender of the relevant Definitive
Certificate at the specified office of any of the Agents. Interest on Notes due on an Interest
Payment Date will be paid to the holder shown on the register of Noteholders at the close of
business on the date (the record date) being the fifteenth day before the relevant Interest
Payment Date.

For the purposes of this Condition, a Noteholder's registered account means the CNY account
maintained by or on behalf of it with a bank in Taiwan or Hong Kong, details of which appear on
the register of Noteholders at the close of business, in the case of principal and premium (if any)
and interest due otherwise than on an Interest Payment Date, on the second business day (as
defined below) before the due date for payment and, in the case of interest due on an Interest
Payment Date, on the relevant record date, and a Noteholder's registered address means its
address appearing on the register of Noteholders at that time.

Payments subject to Applicable Laws

Payments in respect of principal and interest on Notes are subject in all cases to any fiscal or
other laws and regulations applicable in the place of payment, but without prejudice to the
provisions of Condition 7.

No commissions

No commissions or expenses shall be charged to the Noteholders in respect of any payments
made in accordance with this Condition.

Payment on Business Days

Where payment is to be made by transfer to a registered account, payment instructions (for value
the due date or, if that is not a Business Day (as defined below), for value the first following day
which is a Business Day) will be initiated on the Business Day preceding the due date for
payment or, in the case of a payment of principal and premium (if any) or a payment of interest
due otherwise than on an Interest Payment Date, if later, on the Business Day on which the
relevant Definitive Certificate is surrendered at the specified office of an Agent.

Noteholders will not be entitled to any interest or other payment for any delay after the due date
in receiving the amount due if the due date is not a Business Day, if the Noteholder is late in
surrendering its Definitive Certificate (if required to do so) or if a cheque mailed in accordance
with this Condition arrives after the due date for payment.

In this Condition Business Day means a day (other than a Saturday or Sunday) on which
commercial banks are open for business in Frankfurt, Beijing, Taipei and Hong Kong and, in the
case of presentation of a Definitive Certificate, in the place in which the Definitive Certificate is
presented.
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5.5

5.6

Partial Payments

If the amount of principal, premium (if any) or interest which is due on the Notes is not paid in
full, the Registrar will annotate the register of Noteholders with a record of the amount of
principal, premium (if any) or interest in fact paid.

PAYMENT IN U.S. DOLLAR EQUIVALENT IN THE CASE OF INCONVERTIBILITY,
NON-TRANSFERABILITY OR ILLIQUIDITY

(a)

(b)

(©)

Payment Postponement or U.S. Dollar Equivalent Settlement. Notwithstanding any
provisions to the contrary, if by reason of Inconvertibility, Non-transferability or
Iliquidity (each a CNY Currency Event), the Issuer is not able to satisfy in full
payments in respect of Notes when due in Renminbi in Taiwan or Hong Kong, the Issuer
may, subject to an early redemption pursuant to Condition 6.3, at its sole discretion (i)
postpone the relevant payment to two CNY Business Days after the date on which the
CNY Currency Event ceases to exist unless that CNY Currency Event continues to exist
up to 14 consecutive calendar days after the relevant due date, or (ii) settle any such
payment (in whole or in part) in U.S. dollars on the due date at the U.S. Dollar
Equivalent of any such CNY amount. If the Issuer decides to postpone the relevant
payment and the CNY Currency Event continues to exist for more than 14 consecutive
calendar days after the relevant due date, the Issuer will settle the relevant payment in
U.S. dollars on the second U.S. Dollar Business Day following the 14th consecutive
calendar day after the relevant due date at the U.S. Dollar Equivalent of any such CNY
amount. Upon the determination that a CNY Currency Event has occurred, the Issuer
shall by no later than 14:00 (Taipei time) on the Rate Calculation Date, (i) notify the
Principal Paying Agent, and (ii) instruct the Principal Paying Agent to notify the
Noteholders in accordance with Condition 12, of the occurrence of a CNY Currency
Event and the decision of the Issuer to postpone payments or to settle payments in U.S.
dollars, as the case may be. In such circumstances, the Issuer shall procure the giving of
such notice to the Noteholders as soon as reasonably practicable in accordance with
Condition 12.

U.S. Dollar Payments. If the Issuer decides to settle payments in U.S. dollars, payments
of the U.S. Dollar Equivalent of the relevant CNY amount will be made to the person(s)
in accordance with this Condition 5. Payment made in accordance therewith shall
discharge the obligations of the Issuer in respect of that payment under such Note.

Unavailability of Spot Rate. If (a) the Issuer decides to settle payments in U.S. dollars,
and (b) it becomes impossible to obtain the Spot Rate on the Rate Calculation Date, the
Issuer may at its sole discretion (i) postpone the Rate Calculation Date to the next Rate
Calculation Business Day on which the Spot Rate can be obtained unless the
unavailability of the Spot Rate continues for up to 15 consecutive calendar days after the
day that, but for the unavailability of the Spot Rate, would have been the Rate
Calculation Date (the Initial Rate Calculation Date), or (ii) instruct the Calculation
Agent to determine the Spot Rate taking into consideration all available information
which the Calculation Agent deems relevant, including pricing information obtained
from the CNY non-deliverable exchange market in Taiwan, Hong Kong or elsewhere
and the USD/CNY exchange rate in the PRC domestic foreign exchange market. If the
Issuer decides to postpone the Rate Calculation Date and the Spot Rate does not become
available until the 15th consecutive calendar day after the Initial Rate Calculation Date,
(a) the Rate Calculation Business Day first succeeding the 15th consecutive calendar day
after the Initial Rate Calculation Date shall be the Rate Calculation Date, and (b) the
Spot Rate shall be determined by the Calculation Agent as set out under (ii) of the
preceding sentence. If the Rate Calculation Date is postponed the relevant due date for
payments will be postponed to the second Rate Calculation Business Day after the Rate
Calculation Date. The Issuer shall without undue delay after it has determined that it
becomes impossible to obtain the Spot Rate on the Rate Calculation Date (i) notify the
Principal Paying Agent, and (ii) instruct the Principal Paying Agent to notify the
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(d)

Noteholders in accordance with Condition 12, of the unavailability of the Spot Rate and
the decision of the Issuer to postpone the Rate Calculation Date or to instruct the
Calculation Agent to determine the Spot Rate. In such circumstances, the Issuer shall
procure the giving of such notice to the Noteholders as soon as reasonably practicable in
accordance with Condition 12.

Definitions. For the purposes of this Condition 5.6, the following terms shall have the
following meanings:

CNY Business Day means a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments and are open for
general business in Beijing, Frankfurt, Taipei and Hong Kong.

CNY Dealer means an independent foreign exchange dealer of international repute
active in the CNY exchange market in Taiwan or Hong Kong as determined by the
Calculation Agent in its sole and absolute discretion.

Governmental Authority means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative or other governmental authority
of Taiwan or Hong Kong or any other entity (private or public) charged with the
regulation of the financial markets (including the central bank) of Taiwan or Hong Kong.

Iliquidity means the general CNY exchange market in Taiwan or Hong Kong becomes
illiquid, other than as a result of an event of Inconvertibility or Non-transferability, as
determined by the Calculation Agent in good faith and in a commercially reasonable
manner following consultation with two CNY Dealers, as a result of which the Issuer
cannot, having used its reasonable endeavours, obtain sufficient Renminbi in order fully
to satisfy its obligation to make payments in respect of the Notes.

Inconvertibility means that the Calculation Agent determines (in good faith and in a
commercially reasonably manner) that it is impossible or, having used its reasonable
endeavours, impracticable, for it to convert any amount due in respect of the Notes in the
general CNY exchange market in Taiwan or Hong Kong, other than where such
impossibility or impracticability is due solely to the failure of the Issuer to comply with
any law, rule or regulation enacted by any Governmental Authority (unless such law,
rule or regulation is enacted after 4 June 2013 and it is impossible or, having used its
reasonable endeavours, impracticable for the Issuer, due to an event beyond its control,
to comply with such law, rule or regulation).

Non-transferability means that the Calculation Agent determines (in good faith and in a
commercially reasonably manner) that it is impossible or, having used its reasonable
endeavours, impracticable, for it to deliver CNY between accounts inside Taiwan or
Hong Kong or from an account inside Taiwan or Hong Kong (as applicable) to an
account outside Taiwan or Hong Kong (as applicable), other than where such
impossibility or impracticability is due solely to the failure of the Issuer to comply with
any law, rule or regulation enacted by any Governmental Authority (unless such law,
rule or regulation is enacted after 4 June 2013 and it is impossible or, having used its
reasonable endeavours, impracticable for the Issuer, due to an event beyond its control,
to comply with such law, rule or regulation).

Rate Calculation Business Day means a day (other than a Saturday or Sunday) on
which commercial banks are open for general business (including dealings in foreign
exchange) in Frankfurt, New York City, Hong Kong (and, as applicable in the
determination of the Issuer at its sole discretion, Taipei).

Rate Calculation Date means the day which is two Rate Calculation Business Days
before the due date of the relevant amount under these Conditions subject to an
adjustment in accordance with Condition 5.6(c) above.
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6.1

Spot Rate means, in respect of a Rate Calculation Date, the exchange rate for USD/CNY
expressed as the CNY value of one unit of USD which appears on the Reuters page
CNHFIX at 11:15 a.m. (Taipei time) or, if such rate does not appear on the Reuters page
at such time, then the Calculation Agent will determine the rate taking into consideration
pricing information obtained by it from the CNY non-deliverable foreign exchange
market in Taiwan, Hong Kong and/or elsewhere, and any other available information
that in good faith it deems relevant.

U.S. Dollar Business Day means a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments and are open for
general business in Frankfurt, New York City and Hong Kong (and, as applicable in the
determination of the Issuer at its sole discretion, Taipei).

U.S. Dollar Equivalent of a CNY amount means the relevant CNY amount converted
into U.S. dollars using the Spot Rate for the relevant Rate Calculation Date as
determined by the Calculation Agent at 11:15 a.m. (Taipei time) or, if such rate does not
appear on the Reuters page at such time, then the Calculation Agent will determine the
rate taking into consideration pricing information obtained by it from the CNY non-
deliverable foreign exchange market in Taiwan, Hong Kong and/or elsewhere, and any
other available information that in good faith it deems relevant and promptly notified to
the Issuer and the Principal Paying Agent.

(e) References. References to Renminbi and CNY are to the lawful currency of the
mainland People’s Republic of China, excluding Hong Kong, the Macau Special
Administrative Region of the People’s Republic of China and Taiwan.

()] Determinations Binding. All notifications, opinions, determinations, certificates,
calculations, quotations and decisions given, expressed, made or obtained for the
purposes of these provisions by the Calculation Agent, will (in the absence of wilful
default, bad faith or manifest error) be binding on the Issuer, the Trustee, the Agents and
all Noteholders.

Agents
The names of the initial Agents and their initial specified offices are set out at the end of these
Conditions. The Issuer reserves the right, subject to the prior written approval of the Trustee, at

any time to vary or terminate the appointment of any Agent and to appoint additional or other
Agents provided that:

(@) there will at all times be a Principal Paying Agent;

(b) so long as the Notes are admitted to listing on the GreTai Securities Market (the GTSM)
and the rules of GTSM so require, there will at all times be a paying agent with a
specified office in such place as may be required by the rules of the GTSM; and

(c) a Registrar.

Notice of any termination or appointment and of any changes in specified offices given to the
Noteholders promptly by the Issuer in accordance with Condition 12.

REDEMPTION AND PURCHASE
Redemption at Maturity
Subject to a postponement pursuant to Condition 5.6, unless previously redeemed or purchased

and cancelled as provided below, the Issuer will redeem the Notes at their principal amount on
the Interest Payment Date falling on or nearest to 21 June 2016.
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6.3

6.4

6.5

6.6

9.1

[RESERVED]
Redemption for Inconvertibility, Non-transferability or Illiquidity

If by reason of Inconvertibility, Non-transferability or Illiquidity (each as defined in Condition
5.6) the Issuer is not able to satisfy in full payments in respect of Notes when due in Renminbi,
the Issuer having given not less than 10 nor more than 30 days’ notice to Noteholders in
accordance with Condition 12 (which notice shall be irrevocable), may, on expiry of such notice,
redeem all, but not some only, of the Notes, each Note being redeemed at the U.S. Dollar
Equivalent (as defined in Condition 5.6) of their principal amount together (if applicable) with
the U.S. Dollar Equivalent of the interest accrued to (but excluding) the date of redemption less
the U.S. Dollar Equivalent of Early Redemption Unwind Costs. In these Conditions, Early
Redemption Unwind Costs means an amount determined by the Calculation Agent equal to the
sum of (without duplication) all costs, expenses (including loss of funding), tax and duties
incurred by the Issuer in connection with the redemption of the Notes and the related termination,
settlement or re-establishment of any hedge or related trading position, such amount to be
apportioned pro rata amongst each principal amount of Notes equal to the Calculation Amount.

Purchases
The Issuer may at any time purchase Notes in any manner and at any price.
Cancellations

All Notes which are (a) redeemed or (b) purchased by or on behalf of the Issuer will forthwith be
cancelled, and accordingly may not be reissued or resold.

Notices Final

Upon the expiry of any notice as is referred to in paragraph 6.3, the Issuer shall be bound to
redeem the Notes to which the notice refers in accordance with the terms of such paragraph.

TAXATION

All payments in respect of the Notes by or on behalf of the Issuer shall be made without
withholding or deduction for, or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature (Taxes) imposed or levied by way of deduction or
withholding by or on behalf of Germany or any political subdivision or any authority thereof or
therein having power to tax, unless such deduction or withholding is required by law.

PRESCRIPTION

Claims in respect of principal and interest will become prescribed unless made within 10 years
(in the case of principal) and five years (in the case of interest) from the Relevant Date. In these
Conditions, Relevant Date means the date on which the payment first becomes due but, if the
full amount of the money payable has not been received by the Agent or the Trustee on or before
the due date, it means the date on which, the full amount of the money having been so received,
notice to that effect has been duly given to the Noteholders by the Issuer in accordance with
Condition 12.

EVENTS OF DEFAULT
Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least

one-quarter in principal amount of the Notes then outstanding or if so directed by an

Extraordinary Resolution of the Noteholders shall (subject in each case to being indemnified to

its satisfaction), (but, in the case of the happening of any of the events described in

subparagraphs (b) to (d) below, only if the Trustee shall have certified in writing to the Issuer
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11.
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that such event is, in its opinion, materially prejudicial to the interests of the Noteholders) give
notice to the Issuer that the Notes are, and they shall accordingly forthwith become, immediately
due and repayable at their principal amount, together with accrued interest as provided in the
Trust Deed, in any of the following events (Events of Default):

(@) the Issuer fails to pay principal or interest within thirty days of the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from the Notes, if such
failure continues for more than sixty days after the Trustee has received notice thereof
from a Noteholder; or

(c) the Issuer announces its inability to meet its financial obligations or ceases its payments;
or

(d) a court in Germany opens insolvency proceedings against the Issuer.

The right to declare Notes due shall terminate if the situation giving rise to it has been cured
before the right is exercised.

ENFORCEMENT

The Trustee may at any time, at its discretion and without notice, take such proceedings against
the Issuer as it may think fit to enforce the provisions of the Trust Deed and the Notes, but it shall
not be bound to take any such proceedings or any other action in relation to the Trust Deed or the
Notes unless (a) it shall have been so directed by an Extraordinary Resolution of the Noteholders
or so requested in writing by the holders of at least one-quarter in principal amount of the Notes
then outstanding, and (b) it shall have been indemnified to its satisfaction.

No Noteholder shall be entitled to proceed directly against the Issuer unless the Trustee, having
become bound so to proceed, fails so to do within a reasonable period and the failure shall be
continuing.

REPLACEMENT OF DEFINITIVE CERTIFICATES

If any Definitive Certificate is lost, stolen, mutilated, defaced or destroyed it may be replaced at
the specified office of the Registrar upon payment by the claimant of the expenses incurred in
connection with the replacement and on such terms as to evidence and indemnity as the Issuer
may reasonably require. Mutilated or defaced Definitive Certificates must be surrendered before
replacements will be issued.

NOTICES
Notices to the Noteholders

Subject to the paragraph below, if and for so long as the Notes are listed on the GTSM and for so
long as the rules of the GTSM so require, all notices regarding the Notes shall be published on a
website designated by the GTSM (http://mops.twse.com.tw/T113.htm). Any such notice will be
deemed to have been given on the date of the first publication. If publication as provided above is
not practicable, notice will be given in such other manner, and will be deemed to have been given
on such date, as the Trustee may approve.

Until such time as any Definitive Notes are issued, there may, so long as the Global Certificate
representing the Notes is held on behalf of Euroclear and Clearstream, Luxembourg, be
substituted for such publication in such newspaper(s) the delivery of the relevant notice to
Euroclear and Clearstream, Luxembourg for communication by them to the holders of the Notes
and, in addition, for so long as any Notes are listed on the GTSM and the rules of the GTSM so
permit, the Issuer may deliver the relevant notice to the GTSM for communication by it to the
holders of the Notes in lieu of a publication on a website designated by the GTSM described in
the paragraph above. Any such notice shall be deemed to have been given to the holders of the
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Notes on the seventh day after the day on which the said notice was given to the relevant
Clearing System.

SUBSTITUTION
Substitution

The Trustee may, without the consent of the Noteholders, agree with the Issuer to the substitution
in place of the Issuer (or of any previous substitute under this Condition) as the principal debtor
under the Notes and the Trust Deed of any other company or branch of the Issuer (the Substitute
Debtor) subject to:

(@) the Substitute Debtor assumes all payment obligations arising from or in connection with
the Notes;

(b) the Substitute Debtor has obtained all necessary authorisations and may transfer to the
Principal Paying Agent in the currency required hereunder all amounts required for the
fulfilment of the payment or delivery obligations arising under the Notes;

(©) in the case of another company being the Substitute Debtor (other than a branch of the
Issuer), the Issuer irrevocably and unconditionally guarantees in favour of each
Noteholder the payment of all sums payable by the Substitute Debtor in respect of the
Notes; and

(d) all necessary government approvals, filings, or registrations have been obtained or made
by the Issuer or the Substitute Debtor (as the case may be).

The Issuer shall have the right upon giving notice to the Noteholders in accordance with
Condition 12 to change the branch through which it is acting for the purpose of the Notes, the
date of such change to be specified in such notice provided that no change can take place prior to
the giving of such notice.

Notice
Notice of any such substitution shall be published in accordance with Condition 12.
Change of References

In the event of any such substitution, any reference in these Conditions to the Issuer shall from
then on be deemed to refer to the Substitute Debtor and any reference to the country in which the
Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer to the
country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in
the event of such substitution, in Condition 9 an alternative reference to the Issuer in respect of
its obligations as guarantor under the guarantee pursuant to Condition 13.1 shall be deemed to
have been included in addition to the reference to the Substitute Debtor.

MEETINGS OF NOTEHOLDERS, MODIFICATION, WAIVER AND
AUTHORISATION

Meetings of Noteholders

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any
matter affecting their interests, including the modification or abrogation by Extraordinary
Resolution of any of these Conditions or any of the provisions of the Trust Deed. The quorum at
any meeting for passing an Extraordinary Resolution will be one or more persons present holding
or representing more than 50 per cent. in principal amount of the Notes for the time being
outstanding, or at any adjourned such meeting one or more persons present whatever the
principal amount of the Notes held or represented by him or them, except that, at any meeting the
business of which includes the modification or abrogation of certain of the provisions of these
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Conditions and certain of the provisions of the Trust Deed, the necessary quorum for passing an
Extraordinary Resolution will be one or more persons present holding or representing not less
than three-quarters, or at any adjourned such meeting not less than one-quarter, of the principal
amount of the Notes for the time being outstanding. An Extraordinary Resolution passed at any
meeting of the Noteholders will be binding on all Noteholders, whether or not they are present at
the meeting.

Modification, Waiver, Authorisation and Determination

The Trustee may agree, without the consent of the Noteholders, to any modification of, or to the
waiver or authorisation of any breach or proposed breach of, any of these Conditions or any of
the provisions of the Trust Deed, or determine, without any such consent as aforesaid, that any
Event of Default or Potential Event of Default (as defined in the Trust Deed) shall not be treated
as such (provided that, in any such case, it is not, in the opinion of the Trustee, materially
prejudicial to the interests of the Noteholders) or may agree, without any such consent as
aforesaid, to any modification which, in its opinion, is of a formal, minor or technical nature or to
correct a manifest or proven error.

Trustee to have Regard to Interests of Noteholders as a Class

In connection with the exercise by it of any of its trusts, powers, authorities and discretions
(including, without limitation, any modification, waiver, authorisation, determination or
substitution), the Trustee shall have regard to the general interests of the Noteholders as a class
but shall not have regard to any interests arising from circumstances particular to individual
Noteholders (whatever their number) and, in particular but without limitation, shall not have
regard to the consequences of any such exercise for individual Noteholders (whatever their
number) resulting from their being for any purpose domiciled or resident in, or otherwise
connected with, or subject to the jurisdiction of, any particular territory or any political sub-
division thereof and the Trustee shall not be entitled to require, nor shall any Noteholder be
entitled to claim, from the Issuer, the Trustee or any other person any indemnification or payment
in respect of any tax consequence of any such exercise upon individual Noteholders.

Notification to the Noteholders

Any modification, abrogation, waiver, authorisation, determination or substitution shall be
binding on the Noteholders and, unless the Trustee agrees otherwise, any modification or
substitution shall be notified by the Issuer to the Noteholders as soon as practicable thereafter in
accordance with Condition 12.

INDEMNIFICATION OF THE TRUSTEE AND ITS CONTRACTING WITH THE
ISSUER

Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking action unless indemnified to its
satisfaction.

Trustee Contracting with the Issuer

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (i)
to enter into business transactions with the Issuer and to act as trustee for the holders of any other
securities issued or guaranteed by, or relating to, the Issuer, (ii) to exercise and enforce its rights,
comply with its obligations and perform its duties under or in relation to any such transactions or,
as the case may be, any such trusteeship without regard to the interests of, or consequences for,
the Noteholders, and (iii) to retain and not be liable to account for any profit made or any other
amount or benefit received thereby or in connection therewith.
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17.2

17.3

FURTHER ISSUES

The Issuer is at liberty from time to time without the consent of the Noteholders to create and
issue further notes or bonds (whether in bearer or registered form) either (a) ranking pari passu
in all respects (or in all respects save for the first payment of interest thereon) and so that the
same shall be consolidated and form a single series with the outstanding notes or bonds of any
series (including the Notes) constituted by the Trust Deed or any supplemental deed or (b) upon
such terms as to ranking, interest, conversion, redemption and otherwise as the Issuer may
determine at the time of the issue. Any further notes or bonds which are to form a single series
with the outstanding notes or bonds of any series (including the Notes) constituted by the Trust
Deed or any supplemental deed shall, and any other further notes or bonds may (with the consent
of the Trustee), be constituted by a deed supplemental to the Trust Deed. The Trust Deed
contains provisions for convening a single meeting of the Noteholders and the holders of notes or
bonds of other series in certain circumstances where the Trustee so decides.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing Law

The Trust Deed, the Notes, the Agency Agreement and the Calculation Agency Agreement and
any non-contractual obligations arising out of or in connection therewith are governed by, and
will be construed in accordance with, English law.

Jurisdiction of English Courts

@ Subject to Condition 17.2(c) below, the English courts have jurisdiction to settle any
dispute arising out of or in connection with the Trust Deed and the Notes, including any
dispute as to their existence, validity, interpretation, performance, breach or termination
or the consequences of their nullity and any dispute relating to any non-contractual
obligations arising out of or in connection with the Trust Deed and the Notes and
accordingly each of the Issuer and the Trustee and any Noteholders in relation to any
Dispute submits to the jurisdiction of the English courts.

(b) For the purposes of this Condition 17.2, each of the Issuer and the Trustee and any
Noteholders in relation to any Dispute waives any objection to the English courts on the
grounds that they are an inconvenient or inappropriate forum to settle any Dispute.

(© This Condition 17.2(c) is for the benefit of the Trustee and the Noteholders only. To the
extent allowed by law, the Trustee and the Noteholders may, in respect of any Dispute or
Disputes, take (i) proceedings in any other court with jurisdiction; and (ii) concurrent
proceedings in any number of jurisdictions.

Rights of Third Parties
No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to

enforce any term of this Note, but this does not affect any right or remedy of any person which
exists or is available apart from that Act.



CONDITIONS OF THE SERIES B NOTES

The terms and conditions of the Series B Notes will be identical to those under “Conditions of the Series
A Notes”, with references to the Notes in that section construed as references to the Series B Notes, and
except as set out below:

1.

2.

5.

The principal amount of the Series B Notes shall be CNY100,000,000.

The first sentence of Condition 4.1 shall be deleted in its entirety and replaced with the
following:

“The Notes bear interest from and including 21 June 2013 at the rate of 2.65 per cent. per
annum, payable semi-annually in arrear on 21 June and on 21 December in each year (each
an Interest Payment Date). The first payment shall be made on 21 December 2013”

The text of Condition 6.1 shall be deleted in its entirety and replaced with the following:
“Subject to a postponement pursuant to Condition 5.6, unless previously redeemed or
purchased and cancelled as provided below, the Issuer will redeem the Notes at their
principal amount on the Interest Payment Date falling on or nearest to 21 June 2018.”

The text of Condition 6.2 shall be deleted in its entirety and replaced with the following:

“6.2 Redemption at the Option of the Issuer

The Issuer may, having given:

@ not less than 5 nor more than 30 days' notice to the Noteholders in
accordance with Condition 12; and

(b) notice to the Registrar and the Trustee not less than 5 days before the
giving of the notice referred to in (a);

(which notice shall be irrevocable and shall specify the date fixed for
redemption), redeem all (but not some only) of the Notes on the Interest
Payment Date falling on or nearest to 21 June 2014 and every Interest Payment
Date thereafter at their principal amount together with interest accrued to (but
excluding) the date of redemption.”

Condition 6.6 shall be deleted in its entirety and replaced with the following:
“6.6 Notices Final
Upon the expiry of any notice as is referred to in paragraph 6.2 or 6.3, the Issuer

shall be bound to redeem the Notes to which the notice refers in accordance with
the terms of such paragraph.”



THE GLOBAL CERTIFICATES

The Global Certificates contain the following provisions, which apply to the relevant series of Notes in
respect of which they are issued whilst they are represented by the Global Certificates, some of which
modify the effect of the Conditions of the Notes. Terms defined in the Conditions of the Notes have the
same meaning in paragraphs 1 to 6 below.

1.

Accountholders

For so long as all of any series of Notes are represented by a Global Certificate and the Global
Certificate is held on behalf of a clearing system, each person (other than another clearing
system) who is for the time being shown in the records of the Clearing Systems as the holder of a
particular aggregate principal amount of such series of Notes (each an Accountholder) (in which
regard any certificate or other document issued by any Clearing System as to the aggregate
principal amount of such series of Notes standing to the account of any person shall, in the
absence of manifest error, be conclusive and binding for all purposes) shall be treated as the
holder of such aggregate principal amount of such series of Notes (and the expression
Noteholders and references to holding of Notes and to holder of Notes shall be construed
accordingly) for all purposes other than with respect to payments on such series of Notes, the
right to which shall be vested, as against the Issuer and the Trustee, solely in the nominee for the
relevant clearing system (the Relevant Nominee) in accordance with and subject to the terms of
the Global Certificate. Each Accountholder must look solely to the Clearing Systems for its
share of each payment made to the Relevant Nominee.

Cancellation

Cancellation of any Notes of a series following its redemption or purchase by the Issuer will be
effected by reduction in the aggregate principal amount of such series of Notes in the register of
Noteholders and by the annotation of the appropriate schedule to the relevant Global Certificate.

Payments

Payments of principal and interest in respect of Notes represented by the relevant Global
Certificate will be made upon presentation or, if no further payment falls to be made in respect of
a particular series of Notes, against presentation and surrender of the relevant Global Certificate
to or to the order of the Registrar or such other Agent as shall have been notified to the holder of
the relevant Global Certificate for such purpose.

Distributions of amounts with respect to book-entry interests in any series of Notes held through
the Clearing Systems will be credited, to the extent received by the Registrar, to the cash
accounts of the Clearing Systems' participants in accordance with the relevant system's rules and
procedures.

A record of each payment made will be endorsed on the appropriate schedule to the relevant
Global Certificate by or on behalf of the Registrar and shall be prima facie evidence that
payment has been made.

Notices

So long as all Notes of a series are represented by a Global Certificate and the Global Certificate
is held on behalf of a clearing system, notices to Noteholders may be given by delivery of the
relevant notice to that clearing system for communication by it to entitled Accountholders in
substitution for notification as required by the Conditions of the Notes.

Whilst any of the Notes of a series held by a Noteholder are represented by a Global Certificate,
notices to be given by such Noteholder may be given by such Noteholder (where applicable)
through the Clearing Systems and otherwise in such manner as the Trustee and the Clearing
Systems may approve for this purpose.

— B4 —



Registration of Title

Registration of title to Notes in a name other than that of the Relevant Nominee will not be
permitted unless one of the Clearing Systems notifies the Issuer that it is unwilling or unable to
continue as a clearing system in connection with the relevant Global Certificate, and a successor
clearing system approved by the Trustee is not appointed by the Issuer within 90 days after
receiving such notice from the relevant Clearing System. In these circumstances title to a Note
of any series may be transferred into the names of holders notified by the Relevant Nominee in
accordance with the Conditions, except that Certificates in respect of Notes of any series so
transferred may not be available until 21 days after the request for transfer is duly made.

The Registrar will not register title to the Notes of any series in a name other than that of the
Relevant Nominee for a period of 15 calendar days preceding the due date for any payment of
principal, premium (if any) or interest in respect of the relevant series of Notes.

Transfers
Transfers of book-entry interests in the Notes of any series will be effected through the records of

the Clearing Systems and their respective participants in accordance with the rules and
procedures of the Clearing Systems and their respective direct and indirect participants.



USE OF PROCEEDS

The net proceeds of the issue of the Notes, amounting to approximately CNY1,098,350,000,
will be used for general corporate purposes.
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TAXATION

PROSPECTIVE PURCHASERS OF THE NOTES ARE ADVISED TO CONSULT THEIR OWN TAX
ADVISERS AS TO THE TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND
DISPOSITION OF THE NOTES.

General Taxation Information

The information provided below does not purport to be a complete summary of the tax law and
practice currently available. Potential purchasers of the Notes are therefore advised to consult
their own tax advisers as to the tax consequences of transactions involving the Notes.

Purchasers and/or sellers of the Notes may be required to pay stamp taxes and other charges in
accordance with the laws and administrative practices of the country in which they are domiciled or
deemed to be domiciled for tax purposes in addition to the issue price or (if different) purchase price of
the the Notes.

Transactions involving the Notes (including purchases, transfer or redemption), the accrual or receipt of
any interest payable under the Notes and the death of a holder of the Notes may have tax consequences
which may depend, amongst other things, upon the tax status of the potential purchaser and may relate to
stamp duty, stamp duty reserve tax, income tax, corporation tax, capital gains tax and inheritance tax.

GERMANY

The following is a general discussion of certain German tax consequences of the acquisition, holding
and disposal of the Notes. It does not purport to be a comprehensive description of all tax
considerations that may be relevant to a decision to purchase the Notes, and, in particular, does not
consider any specific facts or circumstances that may apply to a particular purchaser. This summary is
based on the laws of Germany currently in force and as applied on the date of this Offering Circular,
which are subject to change, possibly with retroactive or retrospective effect.

Prospective purchasers of the Notes are advised to consult their own tax advisors as to the tax
consequences of the purchase, ownership and disposition of the Notes, including the effect of any
state, local or church taxes, under the tax laws of Germany and each country of which they are
residents or whose tax laws apply to them for other reasons.

Tax Residents

The section “Tax Residents” refers to persons who are tax residents of Germany (i.e. persons whose
residence, habitual abode, statutory seat, or place of effective management and control is located in
Germany).

Withholding tax on ongoing payments and capital gains

Ongoing payments received by an individual Noteholder will be subject to German withholding tax
(Abgeltungsteuer) if the Notes are kept in a custodial account with a German branch of a German or non-
German bank or financial services institution, a German securities trading company or a German
securities trading bank (each, a Disbursing Agent, auszahlende Stelle). The tax rate is 25 per cent. (plus
solidarity surcharge at a rate of 5.5 per cent. thereon, the total withholding being 26.375 per cent.). If the
individual Noteholder is subject to church tax a church tax surcharge may also be withheld.

The same treatment applies to capital gains (i.e. the difference between the proceeds from the disposal,
redemption, repayment or assignment after deduction of expenses directly related to the disposal,
redemption, repayment or assignment and the cost of acquisition) derived by an individual Noteholder
provided the Notes have been held in a custodial account with the same Disbursing Agent since the time
of their acquisition. Any currency gains or losses are part of the capital gains. If interest coupons or
interest claims are disposed of separately (i.e. without the Notes), the proceeds from the disposition are



subject to withholding tax. The same applies to proceeds from the redemption of interest coupons or
interest claims if the Notes have been disposed of separately.

To the extent the Notes have not been kept in a custodial account with the same Disbursing Agent since
the time of their acquisition or if the Notes have been transferred into the custodial account of the
Disbursing Agent only after their acquisition, upon the disposal, redemption, repayment or assignment
withholding applies at a rate of 26.375 per cent. (including solidarity surcharge, plus church tax, if
applicable) to 30 per cent. of the disposal proceeds, (plus interest accrued on the Notes (Accrued
Interest, Stirkzinsen), if any), unless the current Disbursing Agent has been notified of the actual
acquisition costs of the Notes by the previous Disbursing Agent or by a statement of a bank or financial
services institution within the European Economic Area or certain other countries in accordance with art.
17 para. 2 of the EC Council Directive 2003/48/EC (e.g. Switzerland or Andorra).

In computing any German tax to be withheld, the Disbursing Agent may — subject to certain requirements
and restrictions — deduct from the basis of the withholding tax negative investment income realised by
the individual Noteholder via the Disbursing Agent (e.g. losses from sale of other securities with the
exception of shares). The Disbursing Agent may also deduct Accrued Interest on the Notes or other
securities paid separately upon the acquisition of the respective security via the Disbursing Agent. In
addition, subject to certain requirements and restrictions the Disbursing Agent may credit foreign
withholding taxes levied on investment income (Eink(nfte aus Kapitalvermcyen) in a given year
regarding securities held by the individual Noteholder in the custodial account with the Disbursing Agent
to the extent such foreign withholding taxes cannot be reclaimed in the respective foreign country.

An individual Noteholder may be entitled to an annual allowance (Sparer-Pauschbetrag) of €801 (€1,602
for married couples filing jointly) for all investment income received in a given year. Upon the individual
Noteholder filing an exemption certificate (Freistellungsauftrag) with the Disbursing Agent, the
Disbursing Agent will take the allowance into account when computing the amount of tax to be withheld.
No withholding tax will be deducted if the Noteholder has submitted to the Disbursing Agent a certificate
of non-assessment (Nichtveranlagungsbescheinigung) issued by the competent local tax office.

German withholding tax will not apply to gains from the disposal, redemption, repayment or assignment
of Notes held by a corporation as Noteholder while ongoing payments, such as interest payments under a
coupon, are subject to withholding tax. The same exemption for capital gains may be applied for where
the Notes form part of a trade or business subject to further requirements being met. In these cases the
Disbursing Agent may not take into account losses or foreign taxes withheld when determining the
amount of tax to be withheld.

Taxation of current income and capital gains

The personal income tax liability of an individual Noteholder deriving income from capital investments
under the Notes is, in principle, settled by the tax withheld. To the extent withholding tax has not been
levied, such as in case of the Notes kept in custody abroad or if no Disbursing Agent is involved in the
payment process or if the withholding tax on disposal, redemption, repayment or assignment has been
calculated from 30 per cent. of the disposal proceeds (rather than from the actual gain), the individual
Noteholder must report his or her income and capital gains derived from the Notes on his or her tax
return and then will also be taxed at a rate of 25 per cent. (plus solidarity surcharge and church tax
thereon, where applicable). Further, an individual Noteholder may request that all investment income of a
given year is taxed at his or her lower individual tax rate based upon an assessment to tax with any
withholding tax withheld in excess of the tax assessed being refunded. In each case, the deduction of
expenses (other than transaction costs) on an itemised basis is disallowed. Further, any loss resulting
from the Notes can only be off-set against investment income of the individual Noteholder realised in the
same or following years.

Where the Notes form part of a trade or business or the income from the Notes qualifies as income from
the letting and leasing of property the withholding tax, if any, will not settle the personal or corporate
income tax liability. Where the Notes form part of the property of a trade or business, interest (accrued)
must be taken into account as income. Where the Notes qualify as zero bonds and form part of a trade or
business, each year the part of the difference between the issue or purchase price and the redemption



amount (if such amount is fixed at the time of the acquisition) attributable to such year as well as interest
accrued must be taken into account as interest income. The respective Noteholder will have to report
income and related (business) expenses on the tax return and the balance will be taxed at the
Noteholder’s applicable tax rate. Withholding tax levied, if any, will be credited against the personal or
corporate income tax of the Noteholder. Where the Notes form part of the property of a German trade or
business the current income and gains from the disposal, redemption, repayment or assignment of the
Note may also be subject to German trade tax. Generally, the deductibility of capital losses from the
Notes that qualify for tax purposes as contracts for difference is limited. These losses may only be
applied against profits from other contracts for difference derived in the same or, subject to certain
restrictions, the previous year. Otherwise these losses can be carried forward indefinitely and applied
against profits from contracts for difference in subsequent years.

Non-residents

Interest, including Accrued Interest, and capital gains are not subject to German taxation, unless (i) the
Notes form part of the business property of a permanent establishment, including a permanent
representative, or a fixed base maintained in Germany by the Noteholder; or (ii) the income otherwise
constitutes German-source income. In cases (i) and (ii) a tax regime similar to that explained above under
“Tax Residents” applies.

Non-residents of Germany are, in general, exempt from German withholding tax on interest and the
solidarity surcharge thereon. However, where the interest is subject to German taxation as set forth in the
preceding paragraph and the Notes are held in a custodial account with a Disbursing Agent, withholding
tax may be levied under certain circumstances. Where Notes are not kept in a custodial account with a
Disbursing Agent and interest or proceeds from the disposal, assignment or redemption of the Notes or an
interest coupon are paid by a Disbursing Agent to a non-resident, withholding tax generally will also
apply. The withholding tax may be refunded based on an assessment to tax or under an applicable tax
treaty.

Inheritance and Gift Tax

No inheritance or gift taxes with respect to the Notes will arise under the laws of Germany, if, in the case
of inheritance tax, neither the deceased nor the beneficiary, or, in the case of gift tax, neither the donor
nor the donee, is a resident of Germany and the Notes is not attributable to a German trade or business for
which a permanent establishment is maintained, or a permanent representative has been appointed, in
Germany. Exceptions from this rule apply to certain German expatriates.

Other Taxes

No stamp, issue or registration taxes or such duties will be payable in Germany in connection with the
issuance, delivery or execution of the Notes. Currently, net assets tax is not levied in Germany.

The European Commission and certain Member States (including Germany) are currently intending to
introduce a financial transactions tax (FTT) (presumably on secondary market transactions involving at
least one financial intermediary). It is currently proposed that the FTT should be introduced in the
participating Member States on 1 January 2014.

ROC Taxation

For information with respect to taxation under ROC law, see “ROC Taxation” in the Supplemental
Offering Circular.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are required,
from 1 July 2005, to provide to the tax authorities of another Member State details of payments of
interest (or similar income) paid by a person within its jurisdiction to an individual resident in that other
Member State or to certain limited types of entities established in that other Member State. However, for

a transitional period, Austria and Luxembourg are instead required (unless during that period they elect
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otherwise) to operate a withholding system in relation to such payments (the ending of such transitional
period being dependent upon the conclusion of certain other agreements relating to information exchange
with certain other countries). A number of non-EU countries and territories including Switzerland have
agreed to adopt similar measures (a withholding system in the case of Switzerland) with effect from the
same date.

The European Commission has proposed certain amendments to the Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.

By legislative regulations dated 26 January 2004 the Federal Government enacted provisions
implementing the Directive into German law. These provisions apply from 1 July 2005.

On 10 April 2013, the Prime Minister of Luxembourg announced Luxembourg’s intention to abolish the
withholding tax procedure with effect as of 1 January 2015 in favour of the automatic exchange of
information procedure as provided for by the Directive.

Noteholders who are individuals should note that under Condition 7 of the Conditions of the Notes the
Issuer will not pay additional amounts in respect of any withholding tax imposed as a result of the
Directive.

The proposed financial transactions tax

In September 2011, the European Commission attempted to introduce an EU-wide FTT. However not all
the Member States were in favour of such a tax and so the tax could not be implemented in all Member
States. Subsequently, 11 Member States of the EU requested that the European Commission develop a
proposal for the introduction of a common FTT for each of those Member States. The European
Commission developed such a proposal under the EU's enhanced cooperation procedure which allows 9
or more Member States to implement common legislation. In January 2013 the EU Council of Ministers
authorised the European Commission to proceed with enhanced cooperation for a common FTT and the
European Commission has now published a draft directive containing proposals for the FTT. This FTT is
intended to be introduced only in the 11 participating Member States (Belgium, Germany, Estonia,
Greece, Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia).

The proposed FTT imposes a charge on financial transactions including purchases and sales of financial
instruments; this charge will be levied at not less than 0.1 per cent. of the sale price.

A charge to FTT will arise if at least one party to a financial transaction is established in a participating
Member State and a financial institution established in (or is treated as established in) a participating
Member State is a party to the transaction, for its own account, for the account of another person, or if the
financial institution is acting in the name of a party to the transaction.

In the case of the Notes, it is important to be aware that a financial institution, wherever located, will be
treated as established in a participating Member State in respect of a financial transaction if it is a party
(for its own account or for the account of another person) or is acting in the name of a party, to a financial
transaction in respect of a financial instrument issued within that Member State. Given that the Issuer is
incorporated in Germany, which is one of the 11 participating Member States, financial institutions and
other persons which are party to financial transactions in respect of the Notes will be treated as
established in Germany and the FTT could be payable in Germany if the conditions for a charge to arise
are satisfied.

There are limited exemptions to the proposed FTT; one important exemption is the "primary market
transactions” exemption which should cover the issuance, allotment, underwriting of, or subscription for,
shares, bonds and securitised debt.

Even though the FTT is to be introduced only in the participating Member States, it can be seen from
what is said above that it could impact financial institutions operating inside and outside the 11
participating Member States, and the FTT could be payable in relation to the Notes issued under this
Offering Circular if the FTT is introduced and the conditions for a charge to arise are satisfied.



The proposed FTT is still under review and it may therefore change before it is implemented. In
particular, in April 2013, the UK Government announced that is to challenge the legality of the way in
which the proposed FTT will apply to financial institutions located in non-participating Member States.
This challenge may lead to changes in the scope of the FTT.

It is currently proposed that the FTT should be introduced in the participating Member States on 1

January 2014. Prospective holders of the Notes are strongly advised to seek their own professional
advice in relation to the FTT.



SUBSCRIPTION AND SALE

Each of Mega International Commercial Bank, Deutsche Bank AG, Taipei Branch, Bank of Taiwan,
Capital Securities Corporation, Cathay United Bank and E.Sun Commercial Bank, Ltd. (together the
Managers) has, pursuant to a Subscription Agreement (the Subscription Agreement) dated 11 June
2013, severally agreed to subscribe or procure subscribers for the Series A Notes and, as the case may be,
the Series B Notes, subject to the provisions of the Subscription Agreement.

The Series A Notes will be so subscribed at the issue price of 100.00 per cent. of the principal amount of
the Series A Notes. The Series B Notes will be so subscribed at the issue price of 100.00 per cent. of the
principal amount of the Series B Notes. The Issuer will be paying a combined management and
underwriting commission to the Managers. The Issuer has also agreed to indemnify the Managers against
certain liabilities incurred in connection with the issue of the Series A Notes and the Series B Notes. The
Subscription Agreement may be terminated in certain circumstances prior to payment of the issue price to
the Issuer.

In connection with the offering of the Notes, each Manager and/or its affiliate(s) may act as an investor
for its own account and may take up Notes in the offering and in that capacity may retain, purchase or
sell for its own account such securities and any securities of the Issuer or related investments and may
offer or sell such securities or other investments otherwise than in connection with the offering.
Accordingly, references herein to the Notes being offered should be read as including any offering of the
Notes to the Managers and/or their affiliates acting in such capacity. Such persons do not intend to
disclose the extent of any such investment or transactions otherwise than in accordance with any legal or
regulatory obligation to do so.

United States

The Notes have not been and will not be registered under the Securities Act and, subject to certain
exceptions, may not be offered or sold within the United States or to, or for the account or benefit of,
U.S. persons (as defined in the Securities Act) except in accordance with Regulation S under the
Securities Act (Regulation S) or pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act. Accordingly, the Notes are being offered and sold only
outside the United States to persons other than U.S. persons as defined in Regulation S in offshore
transactions in reliance on, and in compliance with, Regulation S.

Each Manager has represented, warranted and agreed that it has offered and sold, and will offer
and sell, the Notes (a) as part of its distribution at any time and (b) otherwise until 40 days after the later
of the commencement of the offering and the Closing Date (the distribution compliance period), only
in accordance with Rule 903 of Regulation S under the Securities Act, and it will have sent to
each distributor, dealer or person receiving a selling concession, fee or other remuneration that
purchases Notes from it during the distribution compliance period a confirmation or notice
setting forth the restrictions on offers and sales of the Notes within the United States or to, or
for the account or benefit of, U.S. persons.

Accordingly, none of the Managers nor their respective affiliates, nor any persons acting on
its or their behalf, have engaged or will engage in any directed selling efforts (as defined in
Regulation S) with respect to the Notes, and the Managers, their respective affiliates and all
persons acting on its or their behalf have complied and will comply with the offering restrictions
requirement of Regulation S.

Terms used in the above paragraphs have the meanings given to them by Regulation S
under the Securities Act.

In addition, until 40 days after the commencement of the offering of the Notes, an offer or sale of Notes

within the United States by a dealer (whether or not participating in the offering) may violate the
registration requirements of the Securities Act.



United Kingdom
Each Manager has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or
cause to be communicated an invitation or inducement to engage in investment activity
(within the meaning of Section 21 of the FSMA) received by it in connection with the
issue or sale of the Notes in circumstances in which Section 21(1) of the FSMA would
not, if the Issuer was not an authorised person, apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with
respect to anything done by it in relation to the Notes in, from or otherwise involving
the United Kingdom.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a Relevant Member State), each Manager has represented and
agreed that with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the Relevant Implementation Date), it has not
made or will not make an offer of Notes which are subject of the offering contemplated by the
Offering Circular to the public in that Relevant Member State except that it may, with effect from
and including the Relevant Implementation Date, make an offer of such Notes to the public in
that Relevant Member State:

(1) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Directive;

(i) at any time to fewer than 100 or, if the relevant Member State has implemented the
relevant provision of the 2010 PD Amending Directive, 150, natural or legal persons
(other than qualified investors as defined in the Prospectus Directive) subject to
obtaining the prior consent of the Managers; or

(iif)  at any time in any other circumstances falling within Article 3(2) of the Prospectus
Directive, provided that no such offer of Notes referred to in (i) to (iii) above shall
require us or any Manager to publish a prospectus pursuant to Article 3 of the
Prospectus Directive, or supplement a prospectus pursuant to Article 16 of the
Prospectus Directive.

For the purposes of this provision, the expression an offer of Notes to the public in relation to
any Notes in any Relevant Member State means the communication in any form and by any
means of sufficient information on the terms of the offer and the Notes to be offered so as to
enable an investor to decide to purchase or subscribe the Notes, as the same may be varied in that
Member State by any measure implementing the Prospectus Directive in that Member State and
the expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto,
including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member
State), and includes any relevant implementing measure in the Relevant Member State and
the expression 2010 PD Amending Directive means Directive 2010/73/EU.

Hong Kong
Each Manager has represented and agreed that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any
document, any Notes other than (i) to "professional investors" as defined in the
Securities and Futures Ordinance (Cap. 571) of Hong Kong (the Securities and
Futures Ordinance) and any rules made under that Ordinance; or (ii)in other
circumstances which do not result in the document being a "prospectus” as defined in



the Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer
to the public within the meaning of that Ordinance; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or
have in its possession for the purposes of issue, whether in Hong Kong or elsewhere,
any advertisement, invitation or document relating to the Notes, which is directed at, or
the contents of which are likely to be accessed or read by, the public of Hong Kong
(except if permitted to do so under the securities laws of Hong Kong) other than with
respect to Notes which are or are intended to be disposed of only to persons outside
Hong Kong or only to "professional investors" as defined in the Securities and Futures
Ordinance and any rules made under that Ordinance.

People’s Republic of China

Each Manager has represented, warranted and agreed that the Notes are not being offered or
sold and may not be offered or sold, directly or indirectly, in the People’s Republic of China
(for such purposes, not including Hong Kong and Macau Special Administrative Regions or
Taiwan), except as permitted by the securities laws of the People’s Republic of China.

General

Each Manager will (to the best of its knowledge and belief) comply with all applicable
securities laws and regulations in force in any jurisdiction in which it purchases, offers, sells
or delivers the Notes or possesses or distributes this Offering Circular and the Supplemental
Offering Circular and will obtain any consent, approval or permission required by it for the
purchase, offer, sale or delivery by it of the Notes under the laws and regulations in force in
any jurisdiction to which it is subject or in which it makes such purchases, offers, sales or
deliveries and neither the Issuer nor any of the other Managers shall have any responsibility
therefor.

None of the Issuer and the Managers represents that the Notes may at any time lawfully be
sold in compliance with any applicable registration or other requirements in any jurisdiction,
or pursuant to any exemption available thereunder, or assumes any responsibility for
facilitating such sale.
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Deutsche Bank

The Group at a glance

Three months ended

Mar 31, 2013 Mar 31, 2012
Share price at period end € 30.42 € 37.31
Share price high € 38.73 € 39.51
Share price low €29.93 €26.17
Basic earnings per share €1.76 €149
Diluted earnings per share €1.71 €1.45
Average shares outstanding, in m., basic 938 929
Average shares outstanding, in m., diluted 966 960
Pre-tax return on average shareholders’ equity 17.6 % 13.7 %
Pre-tax return on average active equity 18.0 % 13.8 %
Post-tax return on average shareholders’ equity 121 % 10.2 %
Post-tax return on average active equity 12.3 % 10.3 %
Book value per basic share outstanding’ € 59.36 €58.73
Cost/income ratio® 70.5 % 76.1 %
Compensation ratio® 37.8% 39.7 %
Noncompensation ratio® 32.7 % 36.4 %
in€m. in €m.
Total net revenues 9,391 9,194
Provision for credit losses 354 314
Total noninterest expenses 6,623 6,993
Income before income taxes 2,414 1,887
Net income 1,661 1,407
Mar 31, 2013 Dec 31, 2012
in € bn. in € bn.
Total assets 2,033 2,022
Shareholders’ equity 55.8 54.0
Core Tier 1 capital ratio® 121 % 11.4 %
Tier 1 capital ratio® 16.0 % 15.1 %
Number Number
Branches 2,963 2,984
thereof in Germany 1,944 1,944
Employees (full-time equivalent) 97,794 98,219
thereof in Germany 46,577 46,308
Long-term rating
Moody’s Investors Service A2 A2
Standard & Poor’s A+ A+
Fitch Ratings A+ A+

The reconciliation of average active equity and related ratios is provided in the section “Other Information” of this Interim Report.

1 Book value per basic share outstanding is defined as shareholders’ equity divided by the number of basic shares outstanding (both at period end).

2 Total noninterest expenses as a percentage of total net interest income before provision for credit losses plus noninterest income.

3 Compensation and benefits as a percentage of total net interest income before provision for credit losses plus noninterest income.

4 Noncompensation noninterest expenses, which are defined as total noninterest expenses less compensation and benefits, as a percentage of total net interest
income before provision for credit losses plus noninterest income.

5 The capital ratios relate the respective capital to risk-weighted assets for credit, market and operational risk. Excludes transitional items pursuant to section 64h (3) of
the German Banking Act.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided
and percentages may not precisely reflect the absolute figures.

Comparative financial information for the year 2012 presented throughout this document has been restated in
the context of the adoption of IFRS 10. For more details please see the note “Impact of Changes in Accounting
Principles® of this Interim Report.
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Management Report

Operating and Financial Review

Economic Environment

The development of the economic indicators available to date, in particular, the purchasing managers’ assess-
ments, point to a slight acceleration in the pace of global growth in the first quarter of 2013 compared with the
previous quarter. This is probably primarily attributable to the emerging market economies and also the U.S.,
where real GDP is expected to have expanded by roughly 3 % compared with 0.4 % (on an annualized basis)
in the last quarter of 2012. The purchasing managers expect growth to accelerate moderately in the large
emerging market economies Brazil, Russia, India and China as a whole in the first quarter of 2013 compared
to the previous quarter. By contrast, the eurozone economy is expected to have contracted further in the first
quarter of 2013. However, different trends can be seen within the eurozone. After a decline of 0.6 % in the
fourth quarter of 2012, German economic output regained a flat growth path in the first three months of the
year, while the recession in the other eurozone countries continued essentially unchanged.

In the first quarter of 2013, the European financial markets were marked by a fragile stability. The way in which
the banking and sovereign debt crisis in Cyprus was handled by the Cypriot government and its European
partners caused uncertainty at times. For the first time in the crisis, depositors were called on to participate in
the banks’ losses. In the long term, from an investor perspective, this could have just as severe consequences
for this important asset class as the haircut on Greek government bonds last year. So far, however, there have
been no major upheavals as a result of this move. At the same time, banks’ funding in the capital markets was
very slow: the issuance volume of senior and subordinated bonds was well below levels in previous years,
probably mainly due to reduced refinancing needs.

Global investment banking saw a solid start to the year with a slight increase in revenues compared with the
same period last year. Revenues from equity issues and syndicated loans picked up, while they remained at
the same level for debt origination and were down only for mergers and acquisitions (albeit with a larger trans-
action volume). Once again, there was a substantial increase in business in the U.S., while activity contracted
in Europe. In securities trading as a whole there was a slight decline.

The asset management business benefited from favorable developments on the international capital markets,
where key stock indices came close to or topped all-time highs.

The trend seen in the European lending business in recent months continued in the first quarter of 2013 —
lending to companies continued to decline while lending to households remained stagnant. This reflects pro-
gress in private-sector deleveraging: while debt levels are shrinking, savings are increasing. By contrast,

in the U.S. the moderate growth in loans to private individuals and companies may have continued. The
recovery in the mortgage business led to increased securitisation activity but not a higher credit volume on
banks’ balance sheets.
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Consolidated Results of Operations

Our net revenues increased by 2 % in the first quarter 2013 to € 9.4 billion compared to € 9.2 billion in the first
quarter 2012. Revenues in Corporate Banking & Securities (CB&S) were € 4.6 billion, down € 209 million, or

4 %, versus the first quarter 2012 as a less favorable market environment led to reduced client activity com-
pared to the prior year quarter. In Global Transaction Banking (GTB) revenues increased by € 25 million to

€ 992 million, up 3 % from the first quarter 2012 as volume-driven revenue growth offset continued interest
margin pressure. Asset & Wealth Management (AWM) revenues increased by € 88 million, or 8 %, to € 1.2 bil-
lion, mainly reflecting higher revenues associated with Abbey Life, which are largely offset by related expenses,
and higher performance fees. Private & Business Clients (PBC) revenues were € 2.4 billion in the current quar-
ter, down € 12 million, or 1 %, versus the first quarter 2012, as strong performance from credit products partly
offset lower deposit based revenues. Revenues in the Non-Core Operations Unit (NCOU) increased 76 % to

€ 427 million compared to € 243 million in the prior year quarter which included an impairment of € 257 million
on Actavis. Consolidation & Adjustments (C&A) net revenues improved by € 121 million, or 32 %, versus the
prior year quarter to negative € 261 million, mainly reflecting less negative effects from different accounting
methods used for management reporting and IFRS.

Provisions for credit losses were € 354 million in the first quarter 2013 versus € 314 million in first quarter 2012.
The majority of the increase was driven by GTB where provisions for credit losses increased by € 63 million
year over year primarily attributable to a single client credit event within the trade finance business. In PBC,
provisions for credit losses continued to improve, down € 48 million, or 30 %, versus the prior year quarter
mainly reflecting a favorable environment in Germany. The remaining net increase of € 25 million primarily
relates to CB&S and AWM.

Noninterest expenses were € 6.6 billion in the quarter, down € 370 million, or 5 %, compared to the first quarter
2012. Compensation and benefits were € 3.5 billion, a decrease of € 99 million, or 3 %, versus the first quarter
2012. General and administrative expenses declined by € 368 million, or 12 %, compared to prior year quarter
to € 2.8 billion. The decrease reflects a disciplined cost management within the Group.

Income before income taxes was € 2.4 billion in the first quarter 2013 versus € 1.9 billion in the first quarter
2012, an increase of € 527 million, or 28 %.

Net income for the first quarter 2013 was € 1.7 billion, compared to € 1.4 billion in the first quarter 2012. In-
come tax expense in the first quarter 2013 was € 753 million versus € 480 million in the comparative period.
The effective tax rate in the current quarter was 31 %. In the prior year quarter, the effective tax rate was 25 %,
which mainly benefited from share-based payments related tax effects.
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Segment Results of Operations

Corporate Banking & Securities Corporate Division (CB&S)

Three months ended

I(Tjrie:rs]s stated otherwise) Mar 31, 2013 Mar 31,2012  Absolute Change Change in %
Net revenues:
Sales & Trading (debt and other products) 2,727 3,165 (438) (14)
Sales & Trading (equity) 766 683 83 12
Origination (debt) 455 379 76 20
Origination (equity) 152 138 13 10
Advisory 69 121 (52) (43)
Loan products 296 325 (29) (9)
Other products 138 1 137 N/M
Total net revenues 4,604 4,813 (209) (4)
Provision for credit losses 48 32 16 50
Total noninterest expenses 2,695 2,895 (201) (7)

therein:

Restructuring activities 54 - 54 N/M
Noncontrolling interests 10 5 4 88
Income before income taxes 1,852 1,881 (28) (2)

N/M — Not meaningful

Overall, net revenues in CB&S decreased slightly by € 209 million, or 4 %, compared to the first quarter 2012.
Net revenues in the first quarter 2013 included € 122 million related to the impact of a Debt Valuation Adjust-
ment (DVA) on certain derivative liabilities, and a loss of € 25 million related to the mitigation of pro forma
Basel 3 RWA on Credit Valuation Adjustment (CVA). Excluding these impacts, net revenues decreased by

€ 306 million, or 6 %, compared to the first quarter 2012. The decrease was driven by less favorable market
conditions than in the first quarter 2012.

Sales & Trading (debt and other products) net revenues decreased by € 438 million, or 14 %, compared to the
first quarter 2012. Improved performances in Flow Credit, Client Solutions and Emerging Markets were more
than offset by lower revenues in Global Liquidity Management and notably in European Rates as macroeco-
nomic uncertainty impacted client activity. This compared to a more favorable market environment in the first
quarter 2012. During the quarter, Deutsche Bank was ranked number one in the Greenwich Associates 2012
Global Foreign Exchange Study.

Sales & Trading (equity) net revenues increased by € 83 million, or 12 %, compared to the first quarter 2012,
driven by strong performance in Equity Derivatives and in Equity Trading, following improved market sentiment
during the quarter.

Origination and Advisory net revenues increased by € 38 million, or 6 %, compared to the first quarter 2012.
Debt and Equity Origination revenues were higher, reflecting strong corporate debt issuance and ECM activity,
partly offset by significantly lower Advisory revenues reflecting a fall in deal volumes. Deutsche Bank was
ranked number one in Europe by share of Corporate Finance fees, and number two in Europe in Equity
Origination. (All rankings sourced from Dealogic unless stated.)

Loan products revenues were € 296 million in the first quarter 2013 compared to € 325 million in the first
quarter 2012.

Net revenues from Other products were € 138 million, compared to € 1 million in the first quarter 2012. The
increase was driven by the aforementioned DVA on certain derivative liabilities.

Provision for credit losses were € 48 million in the first quarter 2013 compared to € 32 million in the first
quarter 2012.
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Noninterest expenses decreased by € 201 million, or 7 %, compared to the first quarter 2012. This decrease
was driven by lower compensation and non-compensation related costs reflecting the ongoing implementation
of the OpEx program, partly offset by cost-to-achieve related to OpEx in the first quarter 2013.

Income before income taxes decreased by € 28 million, or 2 %, compared to the first quarter 2012, reflecting
the decrease in revenues as a result of less favorable market conditions, partly offset by the aforementioned
reduction in costs.

Global Transaction Banking Corporate Division (GTB)

Three months ended

I(:rﬁets stated otherwise) Mar 31, 2013 Mar 31, 2012 Absolute Change Change in %
Net revenues
Transaction services 992 967 25 3
Other products - - - N/M
Total net revenues 992 967 25 3
Provision for credit losses 96 32 63 196
Total noninterest expenses 587 615 (28) (5)
therein:
Restructuring activities 2 — 2 N/M
Noncontrolling interests - - — N/M
Income before income taxes 309 320 (10) (3)

N/M — Not meaningful

Net revenues increased by € 25 million, or 3 %, in the first quarter 2013, compared to the prior year quarter.
The increase was driven by a growth in fee income reflecting strong volumes as well as a robust interest in-
come. Trade Finance profited from an ongoing strong demand for financing products. Revenues in Trust &
Securities Services remained under pressure due to the low interest rate environment. Cash Management
continued to benefit from strong deposit volumes.

Provision for credit losses were € 96 million in the first quarter 2013, versus € 32 million in the prior year quar-
ter. The increase was primarily driven by a single client credit event in Trade Finance. In addition, provision for
credit losses in the prior year quarter contained net releases in businesses other than the commercial banking
activities in the Netherlands.

Noninterest expenses decreased by € 28 million, or 5 %, compared to the first quarter 2012. In addition to the
continued focus on cost management, the decrease was supported by the non-recurrence of integration costs
related to the commercial banking activities acquired in the Netherlands in prior periods. This was partly offset
by higher compensation-related expenses as well as insurance related costs.

Income before income taxes decreased by € 10 million, or 3 %, compared to the prior year quarter.
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Asset & Wealth Management Corporate Division (AWM)

Three months ended

I(Tjrﬁgs]s stated otherwise) Mar 31, 2013 Mar 31, 2012 Absolute Change Change in %
Net revenues:
Discretionary portfolio/fund management 523 486 37 8
Advisory/brokerage 214 199 15 8
Credit products 92 100 (8) (8)
Deposits and payment services 69 68 1 2
Other products 345 302 43 14
Total net revenues 1,243 1,155 88 8
Provision for credit losses 13 (1) 13 N/M
Total noninterest expenses 1,008 947 61 6

therein:

Policyholder benefits and claims 191 149 43 28

Restructuring activities 7 - 7 N/M
Noncontrolling interests 1 0 0 91
Income before income taxes 221 208 13 6

N/M — Not meaningful

In AWM net revenues increased by € 88 million, or 8 %, in the first quarter 2013 compared to the same period
in 2012. Discretionary portfolio management/fund management net revenues increased by € 37 million, or 8 %,
due to a higher asset base resulting from positive market growth and net inflows of funds. Net revenues from
advisory/brokerage services increased by € 15 million, or 8 %, driven by higher wealth and private client activ-
ity levels. In credit products revenues decreased by € 8 million, or 8 %, due to reduced lending volumes mainly
in Asia and Americas. Net revenues from deposits and payment services were essentially unchanged com-
pared to the first quarter 2012. Net revenues from other products increased by € 43 million, or 14 %, versus the
first quarter 2012, mainly due to mark-to-market movements on investments held to back insurance policy-
holder claims in Abbey Life, largely offset in noninterest expenses.

Provision for credit losses increased by € 13 million compared to the first quarter 2012 resulting from US lend-
ing businesses.

Noninterest expenses in the first quarter 2013 increased by € 61 million, or 6 %, compared to the first quarter
2012. The increase included the impact related to the aforementioned effects from Abbey Life, higher litigation
related charges and cost-to-achieve related to OpEx.

Income before income taxes in the first quarter 2013 increased by € 13 million compared to the first quarter
2012, mainly due to higher net revenues.

In the first quarter 2013, invested assets were up by € 29 billion. The increase primarily included € 18 billion
from market appreciation, € 8 billion from foreign currency movements and € 6 billion net inflows. After several
quarters with net outflows, net asset inflows were achieved in Institutional and Retail active asset management
products as well as from Wealth Management clients.
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Private & Business Clients Corporate Division (PBC)

Three months ended

in€m. Absolute Change
(unless stated otherwise) Mar 31, 2013 Mar 31, 2012 Change in %
Net revenues:
Discretionary portfolio management/fund management 59 53 6 11
Advisory/brokerage 258 278 (20) (7)
Credit products 836 793 43 5
Deposits and payment services 954 1,006 (52) (5)
Other products 278 268 11 4
Total net revenues 2,386 2,398 (12) (1)
Provision for credit losses 111 160 (48) (30)
Total noninterest expenses 1,792 1,770 21 1

therein:

Impairment of intangible assets - 10 (10) N/M
Noncontrolling interests 0 8 (8) (98)
Income before income taxes 482 460 22 5

Breakdown of PBC by business
Advisory Banking Germany:

Net revenues 932 994 (62) (6)
Provision for credit losses 4 18 (14) (78)
Noninterest expenses 810 742 68 9
Income before income taxes 117 233 (116) (50)

Advisory Banking International:

Net revenues 507 478 29 6
Provision for credit losses 55 45 10 21
Noninterest expenses 291 294 (3) (1)
Income before income taxes 161 139 22 16

Consumer Banking Germany:"

Net revenues 947 926 21 2
Provision for credit losses 52 96 (43) (45)
Noninterest expenses 691 735 (44) (6)
Noncontrolling interests 0 8 (8) (98)
Income before income taxes 204 88 116 132

N/M — Not meaningful
1 Mainly Postbank (including purchase price allocation, noncontrolling interests and other transaction related components).

Net revenues in PBC were stable with a decrease by € 12 million, or 1 %, versus the first quarter 2012.
Advisory/brokerage revenues decreased by € 20 million, or 7 %, mainly in insurance brokerage, whereas
revenues from discretionary portfolio management/fund management increased by € 6 million, or 11 %, mainly
in Advisory Banking Germany. Revenues from deposits and payment services were down by € 52 million, or

5 %, reflecting reduced margins resulting from the low interest rate environment. Credit products were up by

€ 43 million, or 5 %, driven by higher volumes and higher margins with improved contribution from all business
units. Other product revenues increased by € 11 million, or 4 %, primarily due to a higher contribution from
Hua Xia Bank.

Provision for credit losses decreased by € 48 million, or 30 % versus the first quarter 2012 mainly driven by
a favorable environment in Germany. This excludes releases from Postbank-related loan loss allowances rec-

orded prior to consolidation. The impact of such releases is reported as interest income.

Noninterest expenses increased by € 21 million, or 1 %, compared to the first quarter 2012, mainly driven by
higher cost-to-achieve related to the Postbank integration.

Income before income taxes increased by € 22 million, or 5 %, compared to the first quarter 2012, mainly
driven by higher credit product revenues and lower provisions for credit losses.
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Invested assets decreased by € 3 billion versus December 31, 2012, driven by € 4 billion net outflows, mainly
in deposits, partly offset by € 1 billion market appreciation.

Non-Core Operations Unit Corporate Division (NCOU)

Three months ended

in€m. Absolute Change
(unless stated otherwise) Mar 31, 2013 Mar 31, 2012 Change in %
Net revenues 427 243 184 76
Provision for credit losses 87 91 (4) (5)
Total noninterest expenses 537 685 (148) (22)

therein:

Restructuring activities 1 — 1 N/M
Noncontrolling interests (1) 15 (16) N/M
Income (loss) before income taxes (196) (549) 353 (64)

N/M — Not meaningful

The revenue performance of NCOU was driven by de-risking activities, fair value movements and impairments
as well as increases in underlying net interest margin and revenues on operating assets. Net revenues in the
first quarter 2013 were € 184 million higher than in the first quarter 2012, which was materially impacted by an
impairment of € 257 million related to our exposure in Actavis.

Provision for credit losses in the first quarter 2013 decreased slightly compared to last year’s first quarter.

Noninterest expenses decreased by € 148 million, or 22 %, compared to first quarter 2012. While the reporting
period included € 320 million expenses relating to investments in operating assets, such as The Cosmopolitan
of Las Vegas, Maher Terminals and BHF-BANK, the decrease to previous year was driven by lower litigation
charges and settlement costs.

The loss before income taxes improved by 64 % to € 196 million. Favorable market conditions during the quar-
ter enabled de-risking activity to be executed whilst delivering a small gain. The pro forma Basel 3 RWA
equivalent capital savings achieved during the first quarter 2013 equated to € 15 billion with associated ad-
justed balance sheet reduction of € 9 billion.

Consolidation & Adjustments (C&A)

Three months ended

in€m. Absolute Change
(unless stated otherwise) Mar 31, 2013 Mar 31, 2012 Change in %
Net revenues (261) (382) 121 (32)
Provision for credit losses 0 0 0 N/M
Noninterest expenses 4 79 (75) (95)
Noncontrolling interests (10) (29) 19 (66)
Income (loss) before income taxes (255) (432) 177 (41)

N/M — Not meaningful

Loss before income taxes in C&A was € 255 million in the first quarter 2013, compared to a loss of € 432 mil-
lion in the prior year quarter. This development was predominantly attributable to timing differences from differ-
ent accounting methods used for management reporting and IFRS which amounted to negative € 159 million
in the first quarter 2013 compared to negative € 319 million in the prior year quarter. These effects from Valua-
tion & Timing differences were particularly related to the narrowing of mid- to long-term spreads on the mark-
to-market valuation of U.S. dollar/euro basis swaps and the widening of credit spreads on our own debt, re-
flecting significantly lower material movements in the first quarter 2013 compared to the prior year quarter.
Results in C&A also included lower accruals for German bank levy in the first quarter 2013 compared to

the prior year quarter, reflecting a reduction of relevant 2012 net income of Deutsche Bank AG according to
German GAAP.
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Financial Position

in€m. Absolute
(unless stated otherwise) Mar 31, 2013 Dec 31, 2012 Change Change in %
Cash and due from banks 26,813 27,877 (1,064) (4)
Interest-earning deposits with banks 123,508 120,637 2,871 2
Central bank funds sold, securities purchased under resale
agreements and securities borrowed 65,521 60,583 4,938
Trading assets 251,014 254,459 (3,445) (1)
Positive market values from derivative financial instruments 708,938 768,353 (59,415) (8)
Financial assets designated at fair value through profit or loss 194,512 187,027 7,485 4
thereof: Securities purchased under resale agreements 125,697 124,987 710 1
thereof: Securities borrowed 31,897 28,304 3,593 13
Loans 395,045 397,377 (2,332) (1)
Brokerage and securities related receivables 158,522 97,312 61,210 63
Remaining assets 108,817 108,650 167 0
Total assets 2,032,690 2,022,275 10,415 1
Deposits 575,165 577,210 (2,045) (0)
Central bank funds purchased, securities sold under repurchase
agreements and securities loaned 36,051 39,310 (3,259) (8)
Trading liabilities 65,929 54,400 11,529 21
Negative market values from derivative financial instruments 694,862 752,652 (57,790) (8)
Financial liabilities designated at fair value through profit or loss 117,801 110,409 7,392 7
thereof: Securities sold under repurchase agreements 87,296 82,267 5,029 6
thereof: Securities loaned 11,017 8,443 2,574 30
Other short-term borrowings 75,465 69,661 5,804 8
Long-term debt 148,161 157,325 (9,164) (6)
Brokerage and securities related payables 181,390 127,456 53,934 42
Remaining liabilities 81,788 79,612 2,176 3
Total liabilities 1,976,612 1,968,035 8,577 0
Total equity 56,078 54,240 1,838 3

Movements in Assets

The marginal growth of € 10 billion compared to December 31, 2012, was primarily driven by a € 61 billion
increase of brokerage and securities related receivables, following the usual pattern of lower year-end levels
versus higher volumes over the course of the year.

This increase was almost fully offset by a € 59 billion reduction in positive market values from derivative finan-
cial instruments, primarily due to shifts in U.S. dollar, euro and pound sterling yield curves over the quarter.

Whilst from an overall perspective loans remained virtually unchanged over the first quarter 2013, further re-
ductions in NCOU were almost fully offset by a € 5 billion increase in GTB, predominantly in Trade Finance
reflecting GTB’s growth strategy.

Foreign exchange rate movements (included in numbers above), in particular of the U.S. dollar versus the euro,
contributed € 20 billion to the growth of our balance sheet in the first three months 2013.

Movements in Liabilities
As of March 31, 2013, total liabilities increased marginally by € 9 billion compared to year-end 2012.

Brokerage and securities related payables were up € 54 billion compared to December 31, 2012, whilst nega-
tive market values from derivative financial instruments declined by € 58 billion, primarily due to the same rea-
sons driving the movements in brokerage and securities related receivables and positive market values from
derivative financial instruments as outlined above.

Trading liabilities contributed another € 12 billion to the overall growth in the first quarter of 2013, with more
than half of the increase relating to debt securities.
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The € 9 billion reduction in long-term debt largely reflects the concentration of 2013 capital markets maturities
in the first quarter.

Equity

Total equity as of March 31, 2013 increased by € 1.8 billion compared to December 31, 2012. The main factors
contributing to this development were net income attributable to Deutsche Bank shareholders of € 1.7 billion
and unrealized net gains recognized in accumulated other comprehensive income of € 664 million. Partly off-
setting were net negative changes in share awards of € 331 million, which are recorded in additional paid-in
capital and remeasurement losses related to defined benefit plans of € 194 million, which are recorded in re-
tained earnings. The increase in accumulated other comprehensive income was mainly attributable to positive
effects from exchange rate changes of € 415 million namely related to the U.S. dollar.

Regulatory Capital

Starting December 31, 2011, the calculation of our regulatory capital and capital ratios incorporates the
amended capital requirements for trading book and securitization positions following the Capital Require-
ments Directive 3, also known as “Basel 2.5”.

Tier 1 capital as of March 31, 2013 was € 51.9 billion, € 1.4 billion higher than at the end of 2012, resulting in

a Tier 1 capital ratio of 16.0 % as of March 31, 2013, up from 15.1 % at December 31, 2012. Common Equity
Tier 1 capital increased in the first three months of 2013 by € 1.3 billion to € 39.3 billion, resulting in a Common
Equity Tier 1 capital ratio of 12.1 % as of March 31, 2013, compared to 11.4 % at the end of 2012.

The main driver of the increase in Tier 1 capital and Common Equity Tier 1 capital (also referred to as Core
Tier 1 capital) in the first quarter of 2013 was the net income attributable to Deutsche Bank shareholders of
€ 1.7 billion, partially offset by a remeasurement loss resulting from defined benefit plans of € 194 million.

Risk-weighted assets were € 325 billion as of March 31, 2013, € 8.7 billion lower than at the end of 2012,
largely reflecting reductions in credit risk. Risk-weighted assets for credit risk decreased by € 14.1 billion,
primarily due to asset sales and hedging as well as model enhancements. The decrease was partly offset

by organic growth in the core businesses and the effects of exchange rate movements. Additionally, risk-
weighted assets for market risk increased by € 4.4 billion mainly driven by higher risk levels in relation to our
internal stressed value-at-risk models. Risk-weighted assets for operational risk increased to € 53 billion as of
March 31, 2013, compared to € 52 billion at year-end 2012.

Amendments to IAS 39 and IFRS 7, “Reclassification of Financial Assets”

As of March 31, 2013 and December 31, 2012 the carrying value of reclassified assets was € 15.3 billion and
€ 17.0 billion, respectively, compared with a fair value of € 14.3 billion and € 15.4 billion as of March 31, 2013
and December 31, 2012, respectively. These assets are held in the NCOU.

Please refer to the note “Amendments to IAS 39 and IFRS 7, “Reclassification of Financial Assets™ for addi-
tional information on these assets and on the impact of their reclassification.

Exposure to Monoline Insurers
The following is an update on the development of protection purchased from monoline insurers.
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Monoline exposure
related to U.S. residential
mortgages Mar 31, 2013 Dec 31, 2012
Value prior Fair value Value prior Fair value
in€m. Notional amount to CVA® CVA® after CVA®  Notional amount to CVA® CVA® after CVA®
AA Monolines:*
Other subprime 113 41 (8) 33 112 47 (11) 36
Alt-A 2,981 1,073 (117) 956 3,011 1,181 (191) 990
Total AA Monolines 3,094 1,114 (125) 989 3,123 1,228 (202) 1,026

1 Excludes counterparty exposure to monoline insurers that relates to wrapped bonds of € 11 million as of March 31, 2013 and € 11 million as of December 31, 2012, which represents an estimate of
the potential mark-downs of wrapped assets in the event of monoline defaults.

2 A portion of the mark-to-market monoline exposure has been mitigated with CDS protection arranged with other market counterparties and other economic hedge activity.

3 For monolines with actively traded CDS, the Credit Valuation Adjustment (CVA) is calculated using a full CDS-based valuation model. For monolines without actively traded CDS, a model-based
approach is used with various input factors, including relevant market driven default probabilities, the likelihood of an event (either a restructuring or an insolvency), an assessment of any potential
settlement in the event of a restructuring, and recovery rates in the event of either restructuring or insolvency. The monolines CVA methodology is reviewed on a quarterly basis by management.

4 Ratings are the lowest of Standard & Poor’s, Moody's or our own internal credit ratings.

Other Monoline

exposure'? Mar 31, 2013 Dec 31, 2012
Value prior Fair value Value prior Fair value
in€m. Notional amount to CVA® CVA® after CVA®  Notional amount to CVA® CVA® after CVA®
AA Monolines:*
TPS-CLO 2,015 504 (59) 445 2,441 575 (101) 474
CMBS 1,121 (1) - (1) 1,092 2 - 2
Student loans 305 - - - 297 29 3) 26
Other 880 265 (117) 148 882 274 (127) 147
Total AA Monolines 4,321 768 (176) 592 4,712 880 (231) 649
Non Investment-
Grade Monolines:*
TPS-CLO 453 126 (30) 96 455 147 (40) 107
CMBS 3,380 45 (19) 26 3,377 92 (28) 64
Corporate single
name/Corporate
CDO 8 - - - 12 - - -
Student loans 655 148 (23) 125 1,284 534 (170) 364
Other 1,087 159 (46) 113 1,084 185 (66) 119
Total Non Investment-
Grade Monolines 5,583 478 (118) 360 6,212 958 (304) 654
Total 9,904 1,246 (294) 952 10,924 1,838 (535) 1,303

1 Excludes counterparty exposure to monoline insurers that relates to wrapped bonds of € 36 million as of March 31, 2013, and € 40 million as of December 31, 2012, which represents an estimate of
the potential mark-downs of wrapped assets in the event of monoline defaults.

2 A portion of the mark-to-market monoline exposure has been mitigated with CDS protection arranged with other market counterparties and other economic hedge activity.

3 For monolines with actively traded CDS, the Credit Valuation Adjustment (CVA) is calculated using a full CDS-based valuation model. For monolines without actively traded CDS, a model-based
approach is used with various input factors, including relevant market driven default probabilities, the likelihood of an event (either a restructuring or an insolvency), an assessment of any potential
settlement in the event of a restructuring, and recovery rates in the event of either restructuring or insolvency. The monolines CVA methodology is reviewed on a quarterly basis by management.

4 Ratings are the lowest of Standard & Poor’s, Moody’s or our own internal credit ratings.

Related Party Transactions

We have business relationships with a number of companies in which we own significant equity interests. We
also have business relationships with a number of companies where members of our Management Board hold
positions on boards of directors or non-executive boards. Our business relationships with these companies
cover many of the financial services we provide to our clients generally. For more detailed information, please

refer to the section “Other Financial Information” of this Interim Report.
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Significant Transactions

BHF-BANK

On September 20, 2012, the Group announced that it has reached an agreement with Kleinwort Benson Group,
a wholly owned subsidiary of RHJ International, on the sale of BHF-BANK AG. The transaction is subject to
regulatory approvals. Closing is not expected to occur before the publication of this Interim Report.

For further details, please refer to the section “Other Financial Information” of this Interim Report.

Events after the Reporting Date

We have announced an intention to place up to 90 million newly issued shares from our authorized capital in
institutional private placements. This transaction is expected to add approximately € 2.8 billion to our Core
Tier 1 capital and increase our pro forma fully loaded Basel 3 Core Tier 1 ratio from 8.8 % as at March 31,
2013 to approximately 9.5 %. In addition, we plan to create approximately € 2 billion of subordinated capital
over the next twelve months.
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Risk Report

Risk Management Framework

The wide variety of our businesses requires us to identify, measure, aggregate and manage our risks effec-
tively, and to allocate our capital among our businesses appropriately. We operate as an integrated group
through our divisions, business units and infrastructure functions. We manage risk and capital through a
framework of principles, organizational structures as well as measurement and monitoring processes that are
closely aligned with the activities of the divisions and business units. Further information about our risk man-
agement framework, which has remained principally unchanged, can be found in our Financial Report 2012.

General Approach

The qualitative and quantitative risk disclosures provide a comprehensive view on the risk profile of Deutsche
Bank Group. All quantitative information generally reflects Deutsche Bank Group including Postbank for the
reporting dates March 31, 2013 and December 31, 2012.

With the legally enforceable domination agreement between Deutsche Bank and Postbank in place since Sep-
tember 2012, Postbank’s risk management function has been functionally integrated in our risk function, e.g.,
regarding functional reporting lines, joint committee structure and group-wide policies. Statements regarding
risk management hence generally refer to the Group including Postbank. In limited instances where differing
approaches remain or where a consolidated view for quantitative information cannot be presented, this is sepa-
rately highlighted.

Disclosures according to principles and recommendations of the Enhanced Disclosure Task Force
(EDTF)

In 2012 the Enhanced Disclosure Task Force (“EDTF”) was established as a private sector initiative under the
auspice of the Financial Stability Board, with the primary objective to develop fundamental principles for en-
hanced risk disclosures and to recommend improvements to existing risk disclosures. As a member of the
EDTF we also implement certain of these disclosure recommendations into this quarterly Risk Report.

Scope of Consolidation

The following sections providing quantitative information refer to our financial statements in accordance with
International Financial Reporting Standards. Consequently, the reporting is generally based on the IFRS prin-
ciples of valuation and consolidation. However, for a few disclosures, regulatory principles of consolidation are
relevant which differ from those applied for our financial statements and are described in more detail in our
Financial Report 2012. Where the regulatory relevant scope is used this is explicitly stated.

Overall Risk Assessment

Key risk categories for us include credit risk, market risk, operational risk, business risk (including tax and stra-
tegic risk), reputational risk and liquidity risk. We manage the identification, assessment and mitigation of top
and emerging risks through a rigorous governance process and robust risk management tools and processes.
Our proactive approach to identification and impact assessment aims to ensure that we mitigate the impact of
these risks on our financial results, long term strategic goals and reputation.

As part of our regular risk and cross-risk analysis, sensitivities of the key portfolio risks are reviewed through a
bottom-up risk assessment and through a top-down macro-economic and political scenario analysis. This two-
pronged approach allows us to capture risks that have an impact across our risk inventories and business
divisions or those that are relevant only to specific portfolios.

Current portfolio wide risks on which we continue to focus include: the potential escalation of the European
sovereign debt crisis, the impact of a potential US fiscal austerity shock, a potential slowdown in Asian growth
and the potential risk of a steep oil price increase resulting from a geopolitical shock. These risks have been a
consistent focus throughout recent quarters. The assessment of the potential impacts of these risks is made
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through integration into our group-wide stress tests which assess our ability to absorb these events should they
occur. The results of these tests showed that we currently have adequate capital and liquidity reserves to ab-
sorb the impact of these risks if they were to materialize.

The year 2012 saw increased regulation in the financial services industry and the first quarter of 2013 has
confirmed that this trend is likely to continue through 2013. We are focused on ensuring that we act proactively
to identify potential political and regulatory changes and assess the possible impact on our business model

or processes.

Risk Management Executive Summary

The overall focus of Risk and Capital Management in the first three months of 2013 was on maintaining our
risk profile in line with our risk strategy, strengthening our capital base and supporting our strategic manage-
ment initiatives. This approach is reflected across the different risk metrics summarized below.

Credit Risk Summary

— In our efforts to manage the ongoing volatile macroeconomic environment we have adhered to core credit
principles of proactive and prudent risk management through maintenance of strong underwriting standards,
active concentration risk management and risk mitigation strategies.

— Despite concerns related to the European sovereign crisis, the relatively resilient German and US econo-
mies, a diversified and predominantly investment-grade-rated portfolio and active de-risking of more vulner-
able assets has allowed us to contain credit losses.

— Our provision for credit losses in the first three months of 2013 was € 354 million, a € 40 million increase
compared to the same period of 2012. The provision for credit losses in our Core business amounted to
€ 267 million in the first three months of 2013, an increase of € 44 million compared to the same period of
2012 and was driven by a one-off item in GTB which was partially offset by lower provisions required in PBC
mainly a result of the continued robust performance in the German retail portfolio. The level of provisions for
credit losses in the first quarter 2013 for our NCOU slightly reduced to € 87 million.

— Our corporate credit loan exposure decreased by 1.2 % or € 2.7 billion in the first three months of 2013
mainly due to a reduction in IAS 39 reclassified exposure.

— The portion of our corporate credit portfolio book carrying an investment-grade rating amounted to 72 % at
March 31, 2013, marginally lower compared to December 31, 2012.

— The economic capital usage for credit risk decreased to € 11.3 billion as of March 31, 2013, compared to
€ 12.6 billion at year-end 2012 reflecting operating model improvements and exposure reductions, primarily
in NCOU.

Market Risk Summary

— Nontrading market risk economic capital usage totalled € 8.3 billion as of March 31, 2013, compared to
€ 8.5 billion at year-end 2012. The decrease is primarily driven by de-risking activities in the NCOU.

— The economic capital usage for trading market risk totalled € 4.9 billion as of March 31, 2013, compared
with € 4.7 billion at year-end 2012. The increase is mainly driven by slightly higher exposures for traded de-
fault risk.

— The average value-at-risk of our trading units was € 59.3 million during the first three months of 2013, com-
pared to € 57.1 million for the full year 2012 mainly due to a lower level of diversification benefit across the
portfolio.

Operational Risk Summary

— The economic capital usage for operational risk increased to € 5.1 billion as of March 31, 2013, compared to
€ 5.0 billion at year-end 2012. This is mainly due to increased litigation provisions relating to events over the
past decade. The economic capital continues to include the safety margin applied in our AMA model, which
was implemented in 2011 to cover unforeseen legal risks from the current financial crisis.
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Liquidity Risk Summary

— Liquidity reserves were € 230 billion as of March 31, 2013, which support a comfortable net liquidity position
under stress.

— Capital markets issuance activities in the first three months 2013 amounted to € 6 billion as compared to a
planned volume of € 18 billion for the full year 2013.

— 61 % of our overall funding came from the funding sources we categorize as the most stable including long-
term issuance, retail and transaction banking deposits.

Capital Management Summary

— The Common Equity Tier 1 capital (also referred to as Core Tier 1 capital) ratio was 12.1 % as of March 31,
2013, compared to 11.4 % at year-end 2012.

— Risk-weighted assets decreased by € 8.7 billion to € 325 billion as of March 31, 2013, compared to
€ 334 billion at year-end 2012, mainly driven by a € 14.1 billion decrease in risk-weighted assets from credit
risk, primarily due to asset sales and hedging as well as model enhancements.

— The internal capital adequacy ratio, signifying whether the total capital supply is sufficient to cover the capi-
tal demand determined by our risk positions, increased to 166 % as of March 31, 2013, compared to 158 %
as of December 31, 2012.

— After achieving a Basel 3 pro forma fully loaded Common Equity Tier 1 ratio of 7.8 % by year-end 2012,
ahead of our stated target of 7.2 %, we also revised our March 31, 2013 target from above 8.0 % to 8.5 %,
primarily driven by lower capital demand. Our Basel 3 pro forma fully loaded Common Equity Tier 1 ratio in-
creased to 8.8 % as of March 31, 2013.

Balance Sheet Management Summary

— As of March 31, 2013, our adjusted leverage ratio was 21, improved compared to year-end 2012, and well
below our target leverage ratio of 25. Our leverage ratio calculated as the ratio of total assets under IFRS to
total equity under IFRS was 36 as of March 31, 2013, also an improvement compared to year end 2012.

Risk Profile

Our mix of various business activities implies diverse risk taking by our business divisions. We measure the
key risks inherent in their respective business models through the undiversified Total Economic Capital metric,
which mirrors each business division’s risk profile before cross-risk effects on group level. The changes from
year-end 2012 mainly reflect our de-risking strategy as well as operating model improvements.

Risk profile of our business areas as measured by total economic capital

Mar 31, 2013

Corporate Global Asset & Private & Non-Core Consoli-

Banking & Transaction Wealth Business Operations dation &

Securities Banking Management Clients Unit Adjustments Total
in % (unless
stated otherwise) in€m. in %
Credit Risk 14 6 1 14 6 0 11,298 41
Market Risk 16 1 5 12 10 4 13,262 48
Operational Risk 8 0 2 1 8 - 5,100 19
Diversification
Benefit (6) (1) (1) (2) (6) (0) (4,513) (16)
Business Risk 8 - 0 - - - 2,307 8
Total EC in € m. 11,053 1,657 2,037 6,849 4,757 1,101 27,454 100
in % 40 6 7 25 18 4 100 -
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Dec 31, 2012

Corporate Global Asset & Private & Non-Core Consoli-

Banking & Transaction Wealth Business Operations dation &

Securities Banking Management Clients Unit Adjustments Total
in % (unless
stated otherwise) in€m. in %
Credit Risk 17 5 1 13 8 0 12,574 44
Market Risk 14 1 5 11 10 5 13,185 46
Operational Risk 7 0 2 1 7 - 5,018 17
Diversification
Benefit (5) (1) (1) (2) (6) (0) (4,435) (15)
Business Risk 8 - 0 - - - 2,399 8
Total EC in € m. 11,766 1,456 2,009 6,720 5,459 1,331 28,741 100
in % 41 5 7 23 19 5 100 -

Corporate Banking & Securities’ (CB&S) risk profile is dominated by its trading activities, in particular market
risk from position taking and credit risk primarily from derivatives exposure. Further credit risks originate from
lending to corporates and financial institutions. Under CB&S’ current business model, the remainder is divided
equally between operational risks and business risk, primarily from potential legal and earnings volatility risks,
respectively.

Global Transaction Banking (GTB) has the lowest risk (as measured by economic capital) of all our segments.
GTB’s focus on trade finance implies that the vast majority of its risk originates from credit with a small portion
from market risk mainly in derivatives positions.

The main risk driver of Asset & Wealth Management's (AWM) business are guarantees on investment funds,
which we report as nontrading market risk. Otherwise AWM'’s advisory and commission focused business
attracts primarily operational risk.

In contrast to this, Private & Business Clients’ (PBC) risk profile is comprised of credit risk from retail and SME
lending and nontrading market risk from Postbank’s investment portfolio.

Credit Risk

Credit Exposure Classifications
We classify our credit exposure under two broad headings: corporate credit exposure and consumer
credit exposure.

— Our corporate credit exposure consists of all exposures not defined as consumer credit exposure.

— Our consumer credit exposure consists of our smaller-balance standardized homogeneous loans, primarily
in Germany, ltaly and Spain, which include personal loans, residential and nonresidential mortgage loans,
overdrafts and loans to self-employed and small business customers of our private and retail businesses.

F-18

16



Deutsche Bank Management Report
Interim Report as of March 31, 2013 Risk Report

Corporate Credit Exposure
Main corporate credit exposure categories according to our internal creditworthiness categories of our counterparties

Mar 31, 2013
Irrevocable
Probability lending Contingent Debt securities

in €m. of default’ Loans? commitments® liabilities ~ OTC derivatives*  available for sale Total
IAAA-IAA 0.00-0.04 % 46,064 18,911 9,748 22,629 33,320 130,672
iA 0.04-0.11 % 44,447 36,747 21,417 20,377 7,362 130,350
iBBB 0.11-0.50 % 52,153 36,757 21,653 7,746 3,538 121,847
iBB 0.50-2.27 % 46,115 27,329 11,774 6,270 2,031 93,519
iB 2.27-10.22 % 17,304 11,471 4,713 2,170 82 35,740
iCCC and
below 10.22-100 % 13,235 1,496 2,356 1,046 90 18,223
Total 219,318 132,711 71,661 60,238 46,423 530,351
1 Reflects the probability of default for a one year time horizon.
2 |Includes impaired loans mainly in category CCC and below amounting to € 5.8 billion as of March 31, 2013.
3 Includes irrevocable lending commitments related to consumer credit exposure of € 11.0 billion as of March 31, 2013.
4 Includes the effect of netting agreements and cash collateral received where applicable.

Dec 31, 2012

Irrevocable
Probability lending Contingent Debt securities

in€m. of default’ Loans? commitments® liabilities OTC derivatives*  available for sale Total
IAAA-IAA 0.00-0.04 % 49,386 20,233 9,064 23,043 30,054 131,780
iA 0.04-0.11 % 42,611 37,456 19,192 22,308 8,186 129,753
iBBB 0.11-0.50 % 53,539 37,754 21,304 7,713 3,788 124,098
iBB 0.50-2.27 % 45,624 22,631 11,457 5,778 1,749 87,239
iB 2.27-10.22 % 17,997 10,068 4,886 2,415 227 35,593
iCCC and
below 10.22-100 % 12,907 1,515 2,455 1,187 151 18,215
Total 222,064 129,657 68,358 62,444 44,155 526,678

1 Reflects the probability of default for a one year time horizon.

2 Includes impaired loans mainly in category CCC and below amounting to € 6.1 billion as of December 31, 2012.

3 Includes irrevocable lending commitments related to consumer credit exposure of € 10.4 billion as of December 31, 2012.
4 Includes the effect of netting agreements and cash collateral received where applicable.

The above table shows an overall increase in our corporate credit exposure during the first three months of
2013 of € 3.7 billion or 0.7 % which primarily reflects increases in contingent liabilities of € 3.3 billion, irrevoca-
ble commitments of € 3.1 billion, debt securities available for sale of € 2.3 billion, partly offset by decreases in
loans of € 2.7 billion and OTC derivatives of € 2.2 billion. The increase in irrevocable commitments and contin-
gent liabilities is mainly from foreign exchange rate changes. Loan reductions were predominantly due to sales
of exposures reclassified in accordance with IAS 39 in the first three months of 2013. Lower exposures in OTC
derivatives were mainly a result of shifts in U.S. dollar, euro and pound sterling yield curves over the quarter.

Counterparty Credit Risk: Regulatory Assessment

This section provides details on our exposure at default (‘“EAD”) and RWA by regulatory defined exposure
classes and model approaches, including our securitization positions. The line item “Other exposures” contains
predominantly collective investment undertakings, equity exposures and non-credit obligations treated under
the other internal rating based approach (IRBA) as well as remaining exposures classes for the standardized
approach which do not fall under central governments, institutions, corporates or retail. The information provid-
ed in this section about the regulatory assessment of counterparty credit risk is based upon regulatory princi-
ples of consolidation.
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EAD and RWA according to the model approaches applied to our credit risk portfolios

Mar 31, 2013
Advanced IRBA Foundation IRBA Other IRBA Standardized Approach Total
Capital
Require-
in€m. EAD RWA EAD RWA EAD RWA EAD RWA EAD RWA ments
Central governments 123,171 4,204 83 21 - - 84,488 91 207,742 4,316 345
Institutions 66,844 8,862 19,548 2,747 - - 6,474 533 92,866 12,142 971
Corporates 283,703 77,623 11,064 6,891 17,619 10,926 29,417 17,967 341,803 113,407 9,073
Retail exposures
secured by real
estate property 148,639 20,566 - - - - 5,364 2,343 154,003 22,909 1,833
Qualifying revolving
retail exposures 4,733 637 - - - - - - 4,733 637 51
Other retail exposures 32,762 15,505 - - - - 9,155 5,723 41,917 21,229 1,698
Other exposures - - - - 9,266 10,915 47,350 16,725 56,616 27,639 2,211
Securitizations 60,590 11,290 - - - - 2,701 1,531 63,290 12,820 1,026
Total 720,442 138,686 30,695 9,659 26,885 21,841 184,950 44,913 962,971 215,099 17,208
Thereof counterparty
credit risk from 152,596 30,199 6,260 603 688 608 13,464 1,850 173,008 33,260 2,661
Derivatives 88,843 28,106 1,304 526 688 608 11,076 1,773 101,911 31,013 2,481
Securities financing
transactions 63,753 2,092 4,955 77 - - 2,389 78 71,097 2,247 180
Dec 31, 2012
Advanced IRBA Foundation IRBA Other IRBA Standardized Approach Total
Capital
Require-
in€m. EAD RWA EAD RWA EAD RWA EAD RWA EAD RWA ments
Central governments 103,199 3,762 112 35 - - 100,612 379 203,923 4,176 334
Institutions 65,856 8,946 22,658 3,156 - - 4,619 230 93,133 12,331 987
Corporates 281,190 81,646 11,936 7,349 17,672 10,957 26,392 18,640 337,191 118,593 9,487
Retail exposures
secured by real
estate property 145,828 20,164 - - - - 6,253 2,728 152,080 22,891 1,831
Qualifying revolving
retail exposures 4,550 623 - - - - - - 4,550 623 50
Other retail exposures 32,716 15,259 - - - - 10,604 6,564 43,320 21,823 1,746
Other exposures - - - - 9,937 11,635 27,830 22,342 37,767 33,977 2,718
Securitizations 62,549 13,325 - - - - 2,720 1,457 65,269 14,782 1,183
Total 695,887 143,725 34,707 10,539 27,609 22,592 179,030 52,340 937,232 229,196 18,336
Thereof counterparty
credit risk from 143,190 32,711 8,471 736 726 636 13,485 1,906 165,872 35,989 2,879
Derivatives 87,857 30,870 1,552 595 726 636 10,658 1,696 100,792 33,797 2,704
Securities financing
transactions 55,333 1,841 6,919 140 - - 2,827 210 65,079 2,191 175

The increase in exposure at default under the advanced IRBA in the central governments segment is

primarily due to an increase in interest earning deposits with central banks. The RWA decrease in the stand-

ardized approach is primarily due to de-risking initiatives in our pension assets which are reflected in the other

exposures segment.

F-20



Deutsche Bank Management Report
Interim Report as of March 31, 2013 Risk Report

Advanced IRBA Exposure with Corporates

The table below shows our advanced IRBA exposures with Corporates excluding counterparty credit risk
exposures from derivatives and securities financing transactions (SFT), distributed on our internal rating scale,
showing also the PD range for each grade. Our internal ratings correspond to the respective external Standard
& Poors rating equivalents. The EAD net is presented in conjunction with exposures-weighted average PD and
LGD, the RWA and the average risk weight (RW). The information is shown after credit risk mitigation obtained
in the form of financial, physical and other collateral as well as guarantees and credit derivatives. The effect of
double default, to the extent applicable to exposures outside of Postbank is considered in the average risk
weight. It implies that for a guaranteed exposure a loss only occurs if the primary obligor and the guarantor fail
to meet their obligations at the same time.

EAD net for Advanced IRBA non-retail Credit Exposures by PD Grade with Corporates (excluding derivatives and SFTs)

in€m.

(unless

stated

otherwise) Mar 31, 2013 Dec 31, 2012
Internal PD range Average Average Average Average Average Average
rating in%! EAD net PD in % LGD in % RWA RW in % EAD net PD in %2 LGD in % RWA RW in %
iAAA >0.00<0.01 7,519 0.03 16.82 366 4.87 6,209 0.03 21.99 332 5.35
iAA+ >0.01=<0.02 3,829 0.03 23.27 223 5.82 4,018 0.03 31.40 290 7.23
iAA >0.02<0.03 6,099 0.03 18.37 290 4.76 6,406 0.03 19.20 333 5.19
iAA- >0.03<0.04 11,300 0.04 27.67 824 7.29 12,073 0.04 27.36 939 7.78
iA+ >0.04 <0.05 10,883 0.05 30.44 1,226 11.27 12,553 0.05 30.89 1,543 12.29
iA >0.05<0.07 14,314 0.07 30.94 1,981 13.84 14,201 0.07 30.99 2,152 15.16
iA- >0.07<0.11 18,763 0.09 35.85 3,726 19.86 20,571 0.09 37.20 4,503 21.89
iBBB+ >0.11<0.18 18,431 0.14 31.92 4,367 23.69 18,108 0.14 32.92 4,676 25.82
iBBB >0.18<0.30 19,459 0.23 26.54 5,058 25.99 19,811 0.23 27.15 5,121 25.85
iBBB- > 0.30 <0.50 13,932 0.39 28.18 4,736 33.99 13,699 0.39 29.28 4,939 36.06
iBB+ >0.50<0.83 10,364 0.64 28.90 5,036 48.59 10,284 0.64 28.43 4,966 48.29
iBB >(0.83<1.37 10,355 1.07 25.56 5,471 52.83 10,388 1.07 24.13 5,331 51.32
iBB- >1.37<227 11,377 1.76 24.46 5,516 48.48 13,386 1.76 23.01 6,191 46.25
iB+ >2.27<3.75 5,934 2.92 21.53 3,907 65.84 6,154 2.92 20.14 3,743 60.83
iB >3.75<6.19 5,329 4.82 20.16 3,839 72.04 5,305 4.82 19.46 3,673 69.23
iB- >6.19<10.22 3,167 7.95 20.95 2,714 85.70 3,362 7.95 19.71 2,731 81.26
iCCC+ >10.22 < 16.87 1,614 13.00 15.95 1,315 81.48 1,485 13.00 16.16 1,210 81.47
iCCC > 16.87 <27.84 545 22.00 26.03 851 156.20 682 22.00 24.09 972 142.56
iCCC- > 27.84 £99.99 941 31.00 9.17 496 52.68 1,612 31.00 6.88 637 39.53
Default 100.00 7,552 100.00 29.50 1,876 24.85 7,141 100.00 28.73 1,664 23.30
Total 181,710 5.18 27.52 53,815 29.62 187,450 4.94 27.98 55,958 29.85

1 Reflects the probability of default for a one year time horizon.
2 Higher average PD in % than defined for the internal rating scales iAAA and iAA+ results for Corporates exposure subject to a PD floor of 3 basis points.

The majority of these exposures are assigned to investment-grade customers. The exposures in the lowest
rating class are largely collateralized.

Foundation IRBA Exposure with Corporates

The table below shows our foundation IRBA exposures with Corporates excluding counterparty credit risk
exposures from derivatives and SFT, distributed on our internal rating scale, showing also the PD range for
each grade. The internal ratings correspond to the respective external Standard & Poor’s rating equivalents.
The EAD net is presented in conjunction with risk-weighted assets calculated and the average RW. The infor-
mation is shown after credit risk mitigation obtained in the form of financial, physical and other collateral as well
as guarantees and credit derivatives.
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EAD net for Foundation IRBA Credit Exposures by PD Grade for Corporates (excluding derivative positions and SFTs)

in€m.
(unless

stated

otherwise) Mar 31, 2013 Dec 31, 2012
Internal PD range Average Average Average Average
rating in%' EAD net PDin % RWA RW in % EAD net PDin % RWA RW in %
iAAA >0.00 <0.01 - - - - - - - -
iAA+ >0.01<0.02 - - - - - - - -
iAA >0.02<0.03 42 0.03 7 15.31 37 0.03 6 15.31
iAA- >0.03<0.04 15 0.04 3 18.21 13 0.04 2 18.44
iA+ >0.04 <0.05 - - - - - - - -
iA >0.05<0.07 346 0.06 76 22.07 225 0.06 50 22,12
iA- >0.07<0.11 1,428 0.10 453 31.72 1,341 0.10 427 31.86
iBBB+ >0.11<0.18 1,201 0.15 471 39.21 1,194 0.15 469 39.30
iBBB >0.18 <0.30 2,735 0.23 1,377 50.33 2,938 0.23 1,481 50.41
iBBB- >0.30 <0.50 1,720 0.38 1,115 64.85 2,226 0.38 1,447 64.99
iBB+ >0.50<0.83 1,738 0.69 1,461 84.07 1,796 0.69 1,536 85.53
iBB >(0.83<1.37 620 1.23 646 104.28 634 1.23 663 104.64
iBB- >1.37<227 288 2.06 351 121.56 291 2.06 357 122.63
iB+ >2.27<3.75 - - - - - - - -
iB >3.75<6.19 72 3.78 104 145.55 77 3.78 115 149.52
iB- >6.19<10.22 42 7.26 71 170.27 45 7.26 78 174.28
iCCC+ >10.22 £16.87 15 12.76 31 207.86 10 12.76 19 198.09
iCCC > 16.87 <27.84 194 18.00 483 249.61 160 18.00 452 282.66
iCCC- > 27.84 <99.99 - - - - - - - -
Default 100.00 261 100.00 - - 551 100.00 - -
Total 10,717 3.22 6,649 62.04 11,538 5.48 7,102 61.55

1 Reflects the probability of default for a one year time horizon.

Credit Risk Exposure to certain Eurozone Countries

Certain eurozone countries are presented within the tables below due to heightened concerns around sover-
eign risk caused by the wider European sovereign debt crisis as evidenced by widening and volatile credit
default swap spreads. This heightened risk is driven by a number of factors impacting the associated sovereign
including high public debt levels and/or large deficits, limited access to capital markets, proximity of debt re-
payment dates, poor economic fundamentals and outlook (including low gross domestic product growth, weak
competitiveness, high unemployment and political uncertainty). Some of these countries have accepted “bail
out” packages.

For the presentation of our exposure to these certain eurozone countries we apply two general concepts as
follows:

— In our “risk management view”, we consider the domicile of the group parent, thereby reflecting the one
obligor principle. All facilities to a group of borrowers which are linked to each other (e.g., by one entity hold-
ing a majority of the voting rights or capital of another) are consolidated under one obligor. This group of
borrowers is usually allocated to the country of domicile of the respective parent company. As an example, a
loan to a counterparty in Spain is Spanish risk as per a domicile view but considered a German risk from a
risk management perspective if the respective counterparty is linked to a parent company domiciled in Ger-
many following the above-mentioned one obligor principle. In this risk management view we also consider
derivative netting and present exposures net of hedges and collateral. The collateral valuations follow the
same stringent approach and principles as outlined in our Financial Report 2012. Also, in our risk manage-
ment we classify exposure to special purpose entities based on the domicile of the underlying assets as op-
posed to the domicile of the special purpose entities. Additional considerations apply for structured products.
If, for example, a structured note is issued by a special purpose entity domiciled in Ireland, it will be consid-
ered an Irish risk in a “country of domicile” view, but if the underlying assets collateralizing the structured
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note are German mortgage loans, then the exposure would be included as German risk in the "risk man-
agement” view.

— In our “country of domicile view” we aggregate credit risk exposures to counterparties by allocating them to
the domicile of the primary counterparty, irrespective of any link to other counterparties, or in relation to
credit default swaps underlying reference assets from, these eurozone countries. Hence we also include
counterparties whose group parent is located outside of these countries and exposures to special purpose
entities whose underlying assets are from entities domiciled in other countries.

Net credit risk exposure with certain eurozone countries — Risk Management View

in€m. Mar 31, 2013 Dec 31, 2012
Greece 617 646
Ireland 1,361 1,443
Italy 17,650 19,068
Portugal 1,439 1,187
Spain 10,789 12,664
Total 31,856 35,008

Net credit risk exposure with certain eurozone countries is down € 3.2 billion since year-end 2012. This was
primarily driven by decreases in Spain and ltaly from lower trading positions as well as reductions, largely in
Spain, related to corporates and financial institutions exposure in the Postbank portfolio. Cyprus credit expo-
sure stands at € 26 million (risk management view) and will continue to be closely monitored in light of the
banking sector restructuring, ongoing capital controls and the impact of these on macro fundamentals which
may further impact creditworthiness more broadly in the country.

Our above exposure is principally to highly diversified, low risk retail portfolios and small and medium enter-
prises in Italy and Spain, as well as stronger corporate and diversified mid-cap clients. Our financial institutions
exposure is predominantly geared towards larger banks in Spain and ltaly, typically under collateral agree-
ments, with the majority of Spanish financial institution exposure being covered bonds. Sovereign exposure is
moderate and principally in Italy and Spain.

The following tables, which are based on the country of domicile view, present our gross position, the included
amount thereof of undrawn exposure and our net exposure to these eurozone countries. The gross exposure
reflects our net credit risk exposure grossed up for net credit derivative protection purchased with underlying
reference assets domiciled in one of these countries, guarantees received and collateral. Such collateral is
particularly held with respect to the retail category, but also for financial institutions predominantly in relation to
derivative margining arrangements, as well as for corporates. In addition the amounts also reflect the allow-
ance for credit losses. In some cases, our counterparties’ ability to draw on undrawn commitments is limited by
terms included within the specific contractual documentation. Net credit exposures are presented after effects
of collateral held, guarantees received and further risk mitigation, but excluding net notional amounts of credit
derivatives for protection sold/(bought). The provided gross and net exposures to certain eurozone countries
do not include credit derivative tranches and credit derivatives in relation to our correlation business which, by
design, is structured to be credit risk neutral. Additionally the tranche and correlated nature of these positions
does not lend itself to a disaggregated notional presentation by country, e.g., as identical notional exposures
represent different levels of risk for different tranche levels.
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Gross position, included undrawn exposure and net exposure to certain eurozone countries — Country of Domicile View

Sovereign Financial Institutions Corporates Retail Other Total?
Mar 31, Dec 31, Mar 31, Dec 31, Mar 31, Dec 31, Mar 31, Dec 31, Mar 31, Dec 31, Mar 31, Dec 31,
in€m. 2013 2012" 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012
Greece
Gross 59 40 588 715 1,264 1,501 9 9 5 - 1,925 2,265
Undrawn - - 12 8 127 160 3 2 - - 142 170
Net 59 39 66 67 286 356 3 3 5 - 419 465
Ireland
Gross 1,020 932 1,151 1,438 7,239 6,612 56 56 4,325° 4300° 13,791 13,338
Undrawn - - 16 14 2,152 1,581 3 2 498° 366° 2,669 1,963
Net 525 400 845 1,016 5,514 4,768 7 7 3,017° 2,922° 9,908 9,113
Italy
Gross 2,268 3,059 6,622 7,154 8,063 8,740 19,991 20,291 551 149 37,495 39,393
Undrawn 1 1 799 809 3,044 3,162 211 261 2 - 4,057 4,233
Net 2,171 2,969 2,317 3,263 5,562 6,653 7,548 7,749 483 (51) 18,081 20,583
Portugal
Gross 291 258 413 456 1,560 1,548 2,356 2,375 118 33 4,738 4,670
Undrawn - - 10 52 198 188 34 5 6 - 248 245
Net 291 153 353 322 852 769 354 501 117 32 1,967 1,777
Spain
Gross 1,069 1,659 5,570 5,605 9,713 10,296 10,905 11,106 800 221 28,057 28,887
Undrawn 4 - 576 563 2,803 2,684 521 547 3 - 3,907 3,794
Net 1,065 1,659 3,299 3,683 6,997 7,683 1,759 1,789 731 149 13,851 14,963
Total gross 4,707 5,948 14,344 15,368 27,839 28,697 33,317 33,837 5,799 4,703 86,006 88,553
Total undrawn 5 1 1,413 1,446 8,324 7,775 772 817 509 366 11,023 10,405
Total net* 4,111 5,220 6,880 8,351 19,211 20,229 9,671 10,049 4,353 3,052 44,226 46,901

1 Includes impaired available for sale sovereign debt positions in relation to Greece as of December 31, 2012. There are no other sovereign related impaired exposures included.

2 Approximately 72 % of the overall exposure will mature within the next 5 years.

3 Other exposures to Ireland include exposures to counterparties where the domicile of the group parent is located outside of Ireland as well as exposures to special purpose entities whose
underlying assets are from entities domiciled in other countries.

4 Total net exposure excludes credit valuation reserves for derivatives amounting to € 208 million as of March 31, 2013 and € 231 million as of December 31, 2012.

Total net exposure to the above selected eurozone countries decreased by € 2.7 billion in the first three months
of 2013 driven largely by sovereign exposure reductions in Italy and Spain, partly offset by increases in
corporates in Ireland and to a lesser extent in Portugal.

Aggregate net credit risk exposure to certain eurozone countries by type of financial instrument
Financial assets

measured at Financial instruments

Financial assets carried at amortized cost fair value at fair value through profit or loss Mar 31, 2013
Loans Loans Financial assets
before loan after loan available
in€m. loss allowance loss allowance Other’ for sale” Derivatives Other Total®
Greece 258 220 17 5 74 90 406
Ireland 2,387 2,380 3,251 1,221 1,159 3,146 11,157
Italy 10,881 10,108 3,626 1,792 4,272 (3,056) 16,742
Portugal 802 762 357 209 288 461 2,077
Spain 5,821 5,243 3,063 2,792 832 1,891 13,821
Total 20,149 18,713 10,314 6,019 6,625 2,532 44,203

1 Primarily includes contingent liabilities and undrawn lending commitments.
2 Excludes equities and other equity interests.

3 After loan loss allowances.

F-24



Deutsche Bank Management Report

Interim Report as of March 31, 2013 Risk Report
Financial assets
measured at Financial instruments
Financial assets carried at amortized cost fair value at fair value through profit or loss Dec 31, 2012
Loans Loans Financial assets
before loan after loan available
in€m. loss allowance loss allowance Other' for sale” Derivatives Other Total®
Greece 324 296 23 5 58 73 455
Ireland 2,188 2,181 2,982 978 1,387 3,048 10,576
Italy 11,345 10,615 3,817 1,585 4,132 (2,145) 18,004
Portugal 939 901 379 202 323 437 2,242
Spain 5,986 5,481 3,263 3,254 591 1,970 14,559
Total 20,782 19,474 10,464 6,024 6,491 3,383 45,836

1 Primarily includes contingent liabilities and undrawn lending commitments.
2 Excludes equities and other equity interests.
3 After loan loss allowances.

For our credit derivative exposure with these eurozone countries we present the notional amounts for protec-
tion sold and protection bought on a gross level as well as the resulting net notional position and its fair value.
For a more detailed description of our usage of credit derivatives to manage credit risk see the respective risk
sections of our Financial Report 2012.

Credit derivative exposure with underlying assets domiciled in certain eurozone countries

Notional amounts Mar 31, 2013 Notional amounts Dec 31, 2012
Net Net

Protection Protection protection Net Protection Protection protection Net

in€m. sold bought sold/(bought) fair value sold bought sold/(bought) fair value
Greece 1,521 (1,508) 13 (8) 1,396 (1,386) 10 (8)
Ireland 9,120 (10,368) (1,248) 27 8,280 (9,743) (1,463) 55
Italy 68,503 (67,165) 1,338 157 60,638 (58,059) 2,579 145
Portugal 11,781 (11,892) (111) (11) 10,744 (11,209) (465) (5)
Spain 33,261 (33,231) 30 (10) 30,408 (30,004) 404 (8)
Total 124,186 (124,164) 22 155 111,466 (110,401) 1,065 179

Sovereign Credit Risk Exposure to certain Eurozone Countries
The amounts below reflect a net “country of domicile view” of our sovereign exposure.

Sovereign credit risk exposure to certain eurozone Countries

Mar 31, 2013 Dec 31, 2012

Memo Item: Memo Item:

Net Notional Net fair value Net Notional Net fair value

Direct of CDS of CDS Direct of CDS of CDS

Sovereign referencing Net sovereign referencing Sovereign referencing Net sovereign referencing
in€m. exposure1 sovereign debt exposure sovereign debt? exposure1 sovereign debt exposure sovereign debt?
Greece 59 - 59 - 39 - 39 -
Ireland 419 106 525 (5) 355 45 400 (4)
Italy 768 1,403 2,171 185 847 2,122 2,969 159
Portugal 233 58 291 (9) 258 (105) 153 (4)
Spain 1,007 58 1,065 (11) 1,544 115 1,659 (4)
Total 2,486 1,625 4,111 160 3,043 2,177 5,220 147

1 Includes sovereign debt classified as financial assets/liabilities at fair value through profit or loss, available for sale and loans carried at amortized cost.
2 The amounts reflect the net fair value in relation to default swaps referencing sovereign debt of the respective country representing the counterparty credit risk.

The decrease compared to year-end 2012 mainly reflects market making activities and fair value changes from
market price movements occurring within the first three months of 2013. The exposure decrease to ltaly pri-
marily reflects changes in the levels of market making related positions in sovereign debt.

The above mentioned direct sovereign exposure included the carrying value of loans held at amortized cost to

sovereigns which, as of March 31, 2013, amounted to € 820 million for Italy and € 614 million for Spain and, as
of December 31, 2012 amounted to € 797 million for Italy and € 591 million for Spain.
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Fair value of sovereign credit risk exposure to certain eurozone countries classified as financial assets at fair value

through profit or loss

Mar 31, 2013 Dec 31, 2012
Fair value of Fair value of
derivatives with derivatives with
sovereign Total fair value sovereign Total fair value
Fair value of counterparties of sovereign Fair value of counterparties of sovereign
in€m. sovereign debt (net position)1 exposures sovereign debt (net position)1 exposures
Greece 46 13 59 24 15 39
Ireland 112 - 112 28 27 55
Italy2 (4,383) 3,590 (793) (3,974) 3,279 (695)
Portugal 140 42 182 150 59 209
Spain 160 27 187 734 29 763
Total (3,925) 3,672 (253) (3,038) 3,409 371
1 Includes the impact of master netting and collateral arrangements.
2 Short sovereign debt position for Italy predominantly related to structured trades with corresponding credit derivatives offset.
Sovereign credit risk exposure to certain eurozone countries classified as financial assets available for sale
Mar 31, 2013 Dec 31, 2012

Accumulated
impairment losses

Accumulated
impairment losses

Fair value of Original carrying recognized in Fair value of Original carrying recognized in
in€m. sovereign debt amount net income sovereign debt amount net income
Greece - - - - - -
Ireland 313 213 - 300 213 -
Italy 736 720 - 741 720 -
Portugal 52 47 - 48 46 -
Spain 209 194 - 201 194 -
Total 1,310 1,174 - 1,290 1,173 -

Consumer Credit Exposure

In our consumer credit exposure we monitor consumer loan delinquencies in terms of loans that are 90 days or
more past due and net credit costs, which are the annualized net provisions charged after recoveries.

Consumer Credit Exposure
Total exposure

90 days or more past due

Net credit costs

in€m. as a % of total exposure as a % of total exposure
Mar 31, 2013 Dec 31, 2012 Mar 31, 2013 Dec 31, 2012 Mar 31, 2013 Dec 31, 2012
Consumer credit exposure
Germany: 140,807 139,939 0.77 % 0.84 % 0.28 % 0.29 %
Consumer and small business
financing 20,249 20,137 0.94 % 1.20 % 1.22% 1.20 %
Mortgage lending 120,558 119,802 0.74 % 0.78 % 0.13 % 0.14 %
Consumer credit exposure
outside Germany 39,782 40,065 4.74 % 4.58 % 0.68 % 0.66 %
Consumer and small business
financing 13,106 13,448 9.50 % 9.01 % 1.58 % 1.52 %
Mortgage lending 26,677 26,617 2.41 % 2.34 % 0.24 % 0.23 %
Total consumer credit exposure’ 180,590 180,004 1.65 % 1.67 % 0.37 % 0.38 %

1 Includes impaired loans amounting to € 4.3 billion as of March 31, 2013 and € 4.2 billion as of December 31, 2012.

From year-end 2012 to March 31, 2013 the volume of our consumer credit exposure excluding Postbank in-

creased by € 0.7 billion, or 0.7 %, mainly driven by our mortgage lending activities in Germany (up € 0.9 billion).

As part of our de-risking strategy the credit exposure in Spain decreased by € 187 million and in Italy by
€ 144 million. The consumer credit exposure of Postbank decreased slightly by € 115 million, or 0.1 %.

The 90 days or more past due ratio in Germany declined driven mainly by a sale of non-performing loans, in
addition to benefiting from the favourable economic environment. Apart from the economic development in the
rest of Europe the increase in the ratio outside Germany is mainly driven by changes in the charge-off criteria
for certain portfolios in 2009. Loans, which were previously fully charged-off upon reaching 270 days past due
(180 dpd for credit cards), are now provisioned based on the level of historical loss rates derived from ob-
served recoveries of formerly charged off similar loans. This leads to an increase in 90 days or more past due
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exposure as it is increasing the time until the respective loans are completely charged-off. Assuming no change
in the underlying credit performance, the effect will continue to increase the ratio until the portfolio has reached
a steady state, which is expected approximately 5 years after the change.

The reduction of net credit costs as a percentage of total exposure is mainly driven by the favourable economic
developments in the German market.

Asset Quality

Impaired Loans
Credit Risk Management regularly assesses whether there is objective evidence that a loan or group of loans
is impaired. A loan or group of loans is impaired and impairment losses are incurred if:

— there is objective evidence of impairment as a result of a loss event that occurred after the initial recognition
of the asset and up to the balance sheet date (a “loss event”),

— the loss event had an impact on the estimated future cash flows of the financial asset or the group of finan-
cial assets, and

— areliable estimate of the loss amount can be made.

Credit Risk Management’s loss assessments are subject to regular review in collaboration with Group Finance.
The results of this review are reported to and approved by an oversight committee comprised of Group Fi-
nance and Risk senior management.

As a result of consolidations we acquired certain loans for which an impairment had been established previ-
ously by the consolidated entities. These loans were taken onto our balance sheet at their fair values as de-
termined by their expected cash flows which reflected the credit quality of these loans at the time of acquisition.
As long as our cash flow expectations regarding these loans have not deteriorated since acquisition, they are
not considered impaired loans.

Impairment Loss and Allowance for Loan Losses

If there is evidence of impairment the impairment loss is generally calculated on the basis of discounted ex-
pected cash flows using the original effective interest rate of the loan. If the terms of a loan are renegotiated or
otherwise modified because of financial difficulties of the borrower without qualifying for a derecognition of the
loan, the impairment loss is measured using the original effective interest rate before modification of terms. We
reduce the carrying amount of the impaired loan by the use of an allowance account and recognize the amount
of the loss in the consolidated statement of income as a component of the provision for credit losses. We re-
cord increases to our allowance for loan losses as an increase of the provision for loan losses in our income
statement. Charge-offs reduce our allowance while recoveries, if any, are credited to the allowance account. If
we determine that we no longer require allowances which we have previously established, we decrease our
allowance and record the amount as a reduction of the provision for loan losses in our income statement.
When it is considered that there is no realistic prospect of recovery and all collateral has been realized or trans-
ferred to us, the loan and any associated allowance for loan losses is charged off (i.e., the loan and the related
allowance for loan losses are removed from the balance sheet).

While we assess the impairment for our corporate credit exposures individually, we assess the impairment of
our smaller-balance standardized homogeneous loans collectively.

Our collectively assessed allowance for non-impaired loans reflects allowances to cover for incurred losses

that have neither been individually identified nor provided for as part of the impairment assessment of smaller-
balance homogeneous loans.
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For further details regarding our accounting treatment regarding impairment loss and allowance for credit
losses please refer to Note 01 “Significant Accounting Policies” of our Financial Report 2012.

Impaired loans by region

Mar 31, 2013 Dec 31, 2012

Individually Collectively Individually Collectively
in€m. d d Total assessed d Total
Germany 1,769 1,831 3,600 1,822 1,793 3,615
Western Europe
(excluding Germany) 3,224 2,314 5,538 3,276 2,200 5,476
Eastern Europe 132 190 322 137 207 344
North America 487 3 490 624 2 626
Central and South America 42 - 42 41 - 41
Asia/Pacific 124 4 128 229 4 233
Africa - 1 1 - - -
Other - - - - - -
Total 5,778 4,343 10,121 6,129 4,206 10,335
Impaired loans by industry sector

Mar 31, 2013 Dec 31, 2012

Individually Collectively Individually Collectively
in€m. d d Total d d Total
Banks and insurance 23 - 23 53 - 53
Fund management activities 43 1 44 127 1 128
Manufacturing 677 205 882 720 206 926
Wholesale and retail trade 482 209 691 355 199 554
Households 497 3,249 3,746 562 3,145 3,707
Commercial real estate activities 2,759 279 3,038 3,087 271 3,358
Public sector - - - - - -
Other 1,297 400 1,697 1,225 384 1,609
Total 5,778 4,343 10,121 6,129 4,206 10,335
Development of Impaired Loans

Three months ended Mar 31, 2013 Dec 31, 2012

Individually Collectively Individually Collectively
in€m. d d Total d d Total
Balance, beginning of year 6,129 4,206 10,335 6,262 3,808 10,070
Classified as impaired
during the year’ 1,080 878 1,958 2,860 1,912 4,772
Transferred to not impaired
during the year’ (1,223) (621) (1,844) (1,932) (930) (2,862)
Charge-offs (96) (55) (151) (798) (483) (1,281)
Disposals of impaired loans (108) (52) (160) (249) (122) (371)
Exchange rate and other
movements (4) (13) (17) (14) 21 7
Balance, end of period 5,778 4,343 10,121 6,129 4,206 10,335

1 Includes repayments.

Our impaired loans decreased by € 214 million to € 10.1 billion in the first quarter 2013 as a result of net de-
crease in impaired loans of € 46 million as well as charge-offs of € 151 million and exchange rate movements
by € 17 million. The overall decrease mainly results from a € 351 million reduction in individually assessed
impaired loans partly offset by a €137 million increase in collectively assessed impaired loans. The reduction in
individually assessed impaired loans is mainly driven by commercial real estate activities in North America and
Asia/Pacific partly compensated by increases in wholesale and retail trade in Western Europe. The increase in
collectively assessed impaired loans mainly stems from Households in Western Europe and Germany.

The impaired loan coverage ratio increased from 45 % to 48 % which is mainly attributable to Postbank. At
change of control, all loans classified as impaired by Postbank were classified as performing by Deutsche
Bank and also initially recorded at fair value. Increases in provisions after change of control at the Postbank
level resulted in an impairment of the full loan from a Deutsche Bank consolidated perspective, but with an
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allowance being built for only the incremental provision, resulting into a lower coverage ratio. Due to subse-
quent improvements in credit quality of these assets this effect has been partially reversed. In addition, the
overall increased level of our allowance for loan losses contributed to the coverage ratio increase.

Our impaired loans included € 1.4 billion among the loans reclassified to loans and receivables in accordance
with IAS 39. This position decreased by € 147 million, which is mainly attributable to the commercial real estate
sector in Asia /Pacific and was partially due to sales and charge-offs.

Movements in the Allowance for Credit Losses
Our allowance for credit losses is comprised of the allowance for loan losses and the allowance for off-balance
sheet positions.

Development of allowance for credit losses
Three months ended Mar 31, 2013

Allowance for Loan Losses Allowance for Off-Balance Sheet Positions
Individually Collectively Individually Collectively

in€m. assessed assessed Subtotal assessed assessed Subtotal Total
Balance, beginning of year 2,266 2,426 4,692 118 97 215 4,907
Provision for credit losses 233 111 344 2 9 11 354

thereof: (Gains)/Losses from

disposal of impaired loans 10 (36) (26) - - - (26)
Net charge-offs: (96) (55) (151) - - - (151)

Charge-offs (105) (118) (223) - - - (223)

Recoveries 9 63 72 - - - 72
Changes in the group of
consolidated companies - - - - - - -
Exchange rate changes/other (15) (7) (22) 0 1 1 (21)
Balance, end of period 2,389 2,474 4,863 120 106 226 5,089
Changes compared to prior year
Provision for credit losses

absolute 49 (29) 20 12 8 20 40

relative 27 % (21 %) 6 % (120 %) 800 % (222 %) 13 %
Net charge-offs

absolute 178 41 219 - - - 219

relative (65 %) (43 %) (59 %) - - - (59 %)

In a volatile economic environment our credit standards have kept new provisions for loan losses under control.
This included pro-active management of the homogeneous retail portfolios as well as strict underwriting stand-
ards in CB&S and continued diligent monitoring of higher risk exposures. This includes the NCOU where we
continue to actively de-risk higher risk assets.

Our allowance for credit losses was € 5.1 billion as at March 31, 2013, thereof 96 % or € 4.9 billion related to
our loan portfolio and 4 % or € 226 million to off-balance sheet positions (predominantly loan commitments
and guarantees). Our allowance for loan losses as of March 31, 2013 was € 4.9 billion, 51 % of which is relat-
ed to collectively assessed and 49 % to individually assessed loan losses. The increase in our allowance for
loan losses of € 171 million mainly relates to € 344 million of additional loan loss provisions partly offset by

€ 151 million of charge-offs. Our allowance for off-balance sheet positions increased by € 11 million compared
to the prior year due to additional provisions mainly in our collectively assessed portfolio.

Provisions for credit losses recorded in the first quarter 2013 increased by € 40 million or 13 % to € 354 million
compared to the first quarter 2012. The overall loan loss provisions increased by € 20 million or 6 % in the first
quarter 2013 compared to the first quarter 2012. This increase was driven by our individually assessed loan
portfolio and is a result of a single client charge recorded in GTB. The reduction of loan loss provisions of

€ 29 million in our collectively assessed loan portfolio was mainly driven by asset sales in our portfolio of non-
impaired IAS 39 reclassified assets, which are part of our NCOU. Our overall provisions for off-balance sheet
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positions increased by € 20 million compared to previous year’s first quarter due to lower releases of previously
established allowances in both portfolios for individually as well as for collectively assessed loans.

Net charge-offs decreased by € 219 million or 59 % in the first quarter 2013 due to prior year’s high level of
charge-offs which were driven by a large charge-off related to a single client.

Development of allowance for credit losses
Three months ended Mar 31, 2012

Allowance for Loan Losses Allowance for Off-Balance Sheet Positions
Individually Collectively Individually Collectively

in€m. assessed assessed Subtotal assessed assessed Subtotal Total
Balance, beginning of year 2,011 2,147 4,158 127 98 225 4,383
Provision for credit losses 184 140 324 (10) 1 9) 314

thereof: (Gains)/Losses from

disposal of impaired loans 1 (51) (50) - - - (50)
Net charge-offs: (274) (96) (370) - - - (370)

Charge-offs (283) (179) (462) - - - (462)

Recoveries 9 83 92 - - - 92
Changes in the group of
consolidated companies - - - - - - -
Exchange rate changes/other (35) 1 (34) (0) (1) (1) (35)
Balance, end of period 1,887 2,190 4,077 117 97 214 4,291
Changes compared to prior year
Provision for credit losses

absolute 30 (75) (45) (15) 2 (13) (58)

relative 19 % (35 %) (12 %) (300 %) (200 %) (325 %) (16 %)
Net charge-offs

absolute (145) 5 (140) - - - (140)

relative 112 % (5 %) 61 % - - - 61 %
Market Risk

Market Risk of Trading Units excluding Postbank
The tables below present the value-at-risk metrics calculated with a 99 % confidence level and a one-day hold-
ing period for our Trading Units.

Value-at-Risk of our Trading Units by Risk Type

Total Diversification effect Interest rate risk Equity price risk Foreign exchange risk Commodity price risk®
in €m. 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012
Average1 59.3 57.1 (45.8) (61.1) 53.5 58.4 13.0 14.6 19.3 24.5 19.3 20.7
Maximum' 69.0 80.1 (55.7) (85.1) 62.8 75.8 22.6 27.4 32.0 43.4 23.5 31.8
Minimum' 53.3 433 (36.5) (35.3) 50.0 443 9.0 75 12.5 9.4 16.2 9.1
Period-end” 58.2 58.1 (53.9) (44.4) 52.7 53.9 9.3 11.6 29.0 15.3 21.0 21.7

1 Amounts show the bands within which the values fluctuated during the period January 1 to March 31, 2013 and the full year 2012, respectively.
2 Amounts for 2013 as of March 31, 2013 and for 2012 as of December 31, 2012.
3 Includes value-at-risk from gold positions.

The average value-at-risk for first quarter 2013 was € 59.3 million and increased slightly by € 2.2 million com-
pared to the full year 2012. The increase is primarily driven by a lower level of diversification across the portfo-
lio due to higher idiosyncratic risk concentrations, partly offset by the benefit of lower levels of volatility within
the one year of historical market data used in the calculation, particularly in credit risk factors.

During the first three months of 2013 our trading units achieved a positive actual income for 100 % of the trad-
ing days compared to 96 % in full year 2012.
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Basel 2.5 Regulatory Trading Market Risk Measures
The following table shows the stressed value-at-risk (with a 99 % confidence level and a one-day holding peri-
od) for our Trading Units.

Stressed Value-at-Risk by Risk Type

Total Diversification effect Interest rate risk Equity price risk Foreign exchange risk Commodity price risk
in€m. 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012
Average' 136.0 120.6 (125.3) (115.8) 150.6 142.0 245 19.8 45.0 38.1 41.2 36.5
Maximum' 169.2 152.2 (156.1) (163.7) 1721 178.9 50.5 47.8 75.9 67.9 48.6 61.0
Minimum’ 115.1 91.0 (97.4) (73.9) 138.3 110.2 9.9 7.7 275 14.5 33.7 111
Period-end® 135.1 146.3 (153.2) (98.7) 155.6 157.7 12.0 16.0 75.9 275 44.9 43.8

1 Amounts show the bands within which the values fluctuated during the period January 1 to March 31, 2013 and the full year 2012, respectively.
2 Amounts for 2013 as of March 31, 2013 and for 2012 as of December 31, 2012.

The average Stressed value-at-risk for first quarter 2013 was € 136.0 million and increased by € 15.4 million
compared to the full year 2012. The increase is primarily driven by higher idiosyncratic risk concentrations in
equities and credit. The Stressed Value-at-Risk per end of the first three month 2013 was € 135.1 million and
decreased by € 11.2 million (8 %) compared to year end 2012. The decrease at the end of the quarter was
driven by lower exposure in equity risk factors and methodology enhancements reducing Interest rate risk.

Incremental Risk Charge of Trading Units (with a 99.9 % confidence level and one-year capital horizon)

Global Finance and Rates and Emerging
Total Foreign Exchange Credit Trading NCOU Markets - Debt Other
in€m. 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012
Average1 750.6 760.7 69.8 107.4 489.3 482.2 (1.9) (23.0) 196.7 197.2 (3.4) (3.1)
Maximum' 860.0 821.5 90.6 139.3 598.1 579.6 49.1 291 242.0 273.5 3.2 0.6
Minimum' 666.6 705.9 46.7 70.1 420.7 406.1 (38.0) (120.9)  150.2 150.0 (9.5) (6.1)
Period-end? 822.8 712.8 46.7 70.8 598.1 441.3 (38.0) (20.9) 215.3 224.6 0.7 (3.0)

1 Amounts show the bands within which the values fluctuated during the period January 1 to March 31, 2013 and the full year 2012, respectively.
2 Amounts for 2013 as of March 31, 2013 and for 2012 as of December 31, 2012.

The Incremental Risk Charge per end of the first three months 2013 was € 822.8 million and increased by

€ 110 million (15 %) compared to year end 2012. The increase was driven by higher single name exposures in
the Rates and Credit Trading Business. The average Incremental Risk Charge was € 750.6 million and was
slightly reduced compared to year end 2012.

For regulatory reporting purposes, the comprehensive risk measure for the respective reporting dates repre-
sents the highest of the spot value at the reporting dates, their preceding 12-week average calculation, and the
floor, where the floor is equal to 8 % of the equivalent capital charge under the securitization framework. In
contrast to this, the comprehensive risk measure presented for the reporting dates below is the spot value and
the average, maximum and minimum values have been calculated for the 12 weeks period preceding these
reporting dates.

Comprehensive Risk Measure of Trading Units (with a 99.9 % confidence level and one-year capital horizon)

in€m. 2013 2012
Average' 586.2 613.4
Maximum' 673.4 650.9
Minimum' 517.9 562.8
Period-end’ 611.3 543.8

T Amounts show the bands within which the values fluctuated during the period January 1 to March 31, 2013 and the full year 2012, respectively.
2 Amounts for 2013 as of March 31, 2013 and figures for 2012 as of December 31, 2012.

The Comprehensive Risk Measure per end of the first three month 2013 was € 611.3 million and increased by

€ 67.5 million (12 %) compared to year end 2012. The increase was mainly driven by higher credit spreads in
the calculation at the period end.
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As at March 31, 2013, the securitization positions using the market risk standardized approach generated risk-
weighted assets of € 7.5 billion and capital deduction items of € 1.0 billion. As of December 31, 2012, these
positions amounted to € 5.5 billion and € 0.6 billion respectively.

As at March 31, 2013, the capital charge for longevity risk was € 37.6 million corresponding to risk-weighted
assets of € 470 million. As of December 31, 2012, these positions amounted to € 32 million and € 403 million
respectively.

Market Risk of Trading Book at Postbank

Value-at-Risk of Postbank trading book (with a 99 % confidence level and a one-day holding period)

Total Diversification effect Interest rate risk Equity price risk Foreign exchange risk Commodity price risk
in €m. 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012 2013 2012
Average1 0.6 3.4 (0.2) (0.2) 0.5 3.4 0.1 0.1 0.1 0.1 - -
Maximum' 1.1 5.9 (0.1) (0.0) 1.1 6.0 0.1 0.2 0.5 0.7 - -
Minimum'" 0.3 0.9 (0.5) (1.0) 0.3 0.9 - - 0.1 0.0 - -
Period-end? 0.4 1.2 (0.1) (0.3) 0.3 1.2 - 0.1 0.1 0.2 - -

1 Amounts show the bands within which the values fluctuated during the period January 1 to March 31, 2013 and the full year 2012, respectively.
2 Amounts for 2013 as of March 31, 2013 and figures for 2012 as of December 31, 2012.

In line with Postbank’s trading book strategy the Value-at-Risk in the first three months 2013 was reduced to
€ 0.4 million. The decrease of € 0.8 million reflects the reduction in repo transactions qualifying for an assign-
ment to the trading book.

Liquidity Risk
Composition of our external funding sources in euro billion and as a percentage of our total external funding sources

in € bn. (unless stated otherwise) Mar 31, 2013 Dec 31, 2012
Capital Markets and Equity 194 17 % 202 18 %
Retail 286 26 % 291 26 %
Transaction Banking 193 17 % 194 18 %
Other Customers' 107 10 % 109 10 %
Discretionary Wholesale 102 9 % 93 8 %
Secured Funding and Shorts 208 19 % 193 18 %
Financing Vehicles® 17 2% 19 2%
Total external funding 1,107 100 % 1,101 100 %

1 Other includes fiduciary, self-funding structures (e.g. X-markets) and margin/prime brokerage cash balances (shown on a net basis).

2 Includes ABCP conduits.

Reference: To reconcile to the total balance sheet, add derivatives & settlement balances € 785 billion (€ 786 billion), netting effect for margin & prime brokerage cash
balances (shown on a net basis) € 73 billion (€ 71 billion), and other non-funding liabilities € 67 billion (€ 65 billion) for March 31, 2013, and December 31, 2012,
respectively.

The increase of secured funding and shorts by € 15 billion during the first three months of 2013 reflects in-
creased business in comparison to year-end levels. The higher volume of discretionary wholesale funding

(€ 9 billion more) at the end of the first three months 2013 reflects increased business activity in the first quarter.
The decrease of € 8 billion in capital markets and equity reflects a concentration of capital markets maturities,
exceeding issuance, over the first quarter.

During the first quarter of 2013, Deutsche Bank raised € 6 billion out of a total 2013 funding plan of € 18 billion,
equating to a completion rate of 33 %, 8 percentage points ahead of the pro-rata equivalent. The average
spread during the first three months of the year over the relevant floating index (e.g. Libor) was 49 bps, with an
average tenor of 5.1 years. The most significant transaction over this period was a € 1.75 billion senior unse-
cured benchmark issue with a tenor of 10 years and a re-offer spread of 78 bps over mid swaps. This was our
first fixed rate senior unsecured benchmark issue since February 2008. For the remainder of the year we in-
tend to source the rest of our requirements through a variety of channels, including issuance targeted at retail
investors, private placements with institutional investors and further public benchmark issuance.

Regular stress test analyses aim to ensure that we always hold sufficient cash and liquid assets to close a

potential funding gap which could open under a combined scenario comprising idiosyncratic and market re-
lated stress. For this purpose the bank holds Liquidity Reserves which comprise available cash and cash
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equivalents, highly liquid securities (includes government, government guaranteed and agency securities) as
well as other unencumbered central bank eligible assets. The volume of the Liquidity Reserves is a function of
the expected stress result, both at an aggregate level as well as at an individual currency level. To the extent
we receive incremental short-term wholesale liabilities which attract a high stress roll-off, we will largely keep
the proceeds of such liabilities in cash or highly liquid securities as a stress mitigant. As such, the total volume
of Liquidity Reserves will fluctuate according to the level of short-term wholesale liabilities held, although this
has no material impact on our overall liquidity position under stress. Liquidity Reserves only include assets that
are freely transferable within the group, or can be applied against local entity stress outflows. These reserves
are held across major currencies and key locations in which the bank is active. The vast majority of our Liquid-
ity Reserves are centrally held at our parent level or at our foreign branches. Size and composition are subject
to regular senior management review. The haircuts applied reflect our assumption of the actual liquidity value
that could be obtained, primarily through secured funding, and take into account the experience observed in
secured funding markets at times of stress.

Composition of our liquidity reserves by parent company (including branches) and subsidiaries

Mar 31, 2013 Dec 31, 2012
in € bn. Carrying Value Liquidity Value Carrying Value Liquidity Value
Available cash and cash equivalents (held primarily at central banks) 130 130 128 128

Parent (incl. foreign branches) 115 115 112 112
Subsidiaries 15 15 16 16
Highly liquid securities (includes government, government
guaranteed and agency securities) 88 79 91 82
Parent (incl. foreign branches) 62 56 56 52
Subsidiaries 26 23 35 30
Other unencumbered central bank eligible securities 12 9 13 10
Parent (incl. foreign branches) 10 8 12 9
Subsidiaries 2 1 1 1
Total liquidity reserves 230 218 232 220
Parent (incl. foreign branches) 187 179 180 173
Subsidiaries 43 39 52 47

As of March 31, 2013, our liquidity reserves decreased by € 2 billion or 1 %.

Capital Management

Since the first quarter 2013, we have used a changed methodology for allocating average active equity to the
business segments and to Consolidation & Adjustments. The total amount allocated continues to be deter-
mined based on the higher of our overall economic risk exposure or regulatory capital demand. However, the
internal demand for regulatory capital has been derived assuming a Common Equity Tier 1 capital ratio (for-
merly: Core Tier 1 capital ratio) of 10 % at Group level and assuming full implementation of Basel 3 rules. This
compares to 2012 methodology of applying a 9 % Common Equity Tier 1 ratio based on Basel 2.5 rules. The
change has further aligned the allocation of capital with our communicated capital and return on equity targets.

The 2012 Annual General Meeting granted our management board the authority to buy back up to 92.9 million
shares before the end of November 2016. Thereof 46.5 million shares can be purchased by using derivatives.
These authorizations replaced the authorizations of the 2011 Annual General Meeting. As of the 2012 Annual
General Meeting, the number of shares held in Treasury from buybacks totaled 10.9 million. During the period
from the 2012 Annual General Meeting until March 31, 2013, a total of 16.8 million shares were purchased,
thereof 6.8 million via derivatives. In the same period 27.7 million shares were used for equity compensation
purposes. The number of shares held in Treasury from buybacks was thus close to zero as of March 31, 2013.
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The total face value of available conditional capital amounts to € 691.2 million (270 million shares). In addition,
the authorized capital available to the Management Board has a total face value of € 1.2 billion (450 million
shares).

Total outstanding hybrid Tier 1 capital according to Basel 2.5 rules (substantially all noncumulative trust pre-
ferred securities) as of March 31, 2013 amounted € 12.6 billion compared to € 12.5 billion as of December 31,
2012. This increase was mainly due to the foreign exchange effects of the strengthened U.S. dollar to the U.S.
dollar denominated hybrid Tier 1 capital. In the first quarter of 2013, the Group neither raised nor redeemed
any hybrid Tier 1 capital.

In the first three months of 2013, we did not issue any lower Tier 2 capital (qualified subordinated liabilities).
Profit participation rights according to Basel 2.5 rules amounted to € 1.1 billion, unchanged from December 31,
2012. Total lower Tier 2 capital according to Basel 2.5 rules as of March 31, 2013 amounted to € 7.0 billion
compared to € 8.0 billion as of December 31, 2012. This decrease was mainly driven by redemptions and
regulatory maturity deductions. Cumulative preferred securities according to Basel 2.5 rules amounted to

€ 294 million as of March 31, 2013, compared to € 292 million as of December 31, 2012.

Regulatory Capital

Starting December 31, 2011, the calculation of our regulatory capital is based on the “Basel 2.5"-framework as
implemented by the Capital Requirements Directive 3 into the German Banking Act and the Solvency Regula-
tion. The information in this section as well as in the section “Development of Risk-weighted Assets” are based
on the regulatory principles of consolidation.

Although the pending Capital Requirements Directive 4 (“CRD 4”) legislation and the related Regulation on
prudential requirements for credit institutions and investment firms (“Capital Requirements Regulation”, or
“CRR”), implementing the “Basel 3” framework into European law, have not yet entered into force, we make
use of the terms from the Basel 3 framework in the following section and tables on capital adequacy and regu-
latory capital. Nevertheless the numbers disclosed are still based on the Basel 2.5 framework.

Basel 2.5 requires the deduction of goodwill from Tier 1 capital. However, for a transitional period, section
64h (3) of the German Banking Act allows the partial inclusion of certain goodwill components in Tier 1 capital.
We make use of this transition rule in our capital adequacy reporting to the German regulatory authorities.

As of March 31, 2013, the transitional item amounted to € 200 million compared to € 236 million as of Decem-
ber 31, 2012. In our reporting to the German regulatory authorities, the Tier 1 capital, total regulatory capital
and the total risk-weighted assets were increased by this amount. Correspondingly, our reported Tier 1 capital
ratio and our total capital ratio including this item were 16.0 % and 17.7 % at the end of the first quarter 2013,
compared to 15.2% and 17.1 % on December 31, 2012.
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in€m. Mar 31, 2013 Dec 31, 2012
Common Equity Tier 1 capital: instruments and reserves
Capital instruments and the related share premium accounts 25,795 26,096
Retained earnings 29,004 28,936
Accumulated other comprehensive income (630) (1,294)
Noncontrolling interests 130 124
Independently reviewed interim profits net of any foreseeable charge or dividend 780 (432)
Common Equity Tier 1 capital before regulatory adjustments 55,079 53,430
Common Equity Tier 1 capital: regulatory adjustments
Intangible assets (net of related tax liability) (11,713) (11,579)
Negative amounts resulting from the calculation of expected loss amounts (431) (440)
Gains or losses on liabilities designated at fair value resulting from changes in own credit standing (56) (2)
Direct holdings by an institution of own Common Equity Tier 1 capital instruments’ — -
Direct holdings by the institution of the Common Equity Tier 1 capital instruments of relevant entities where the
institution has a significant investment in those entities (1,567) (1,493)
Exposure amount of the following items which qualify for a RW of 1250 %, where the institution opts for the
deduction alternative (878) (953)
of which: securitization positions (878) (953)
of which: free deliveries - -
Other, including consolidation and regulatory adjustments (674) (748)
Regulatory adjustments relating to unrealized gains and losses (499) (259)
Amount to be deducted from or added to Common Equity Tier 1 capital with regard to additional filters and
deductions required pre CRR — _
Total regulatory adjustments to Common Equity Tier 1 capital (15,818) (15,473)
Common Equity Tier 1 capital 39,261 37,957
Additional Tier 1 capital: instruments
Capital instruments and the related share premium accounts 13,193 13,025
Additional Tier 1 capital before regulatory adjustments 13,193 13,025
Additional Tier 1 capital: regulatory adjustments
Direct holdings by an institution of own Additional Tier 1 capital instruments (575) (499)
Additional Tier 1 capital 12,618 12,526
Tier 1 capital® 51,879 50,483
Tier 2 capital: instruments and provisions
Capital instruments and the related share premium accounts 10,287 11,852
Tier 2 capital before regulatory adjustments 10,287 11,852
Tier 2 capital: regulatory adjustments
Direct holdings by an institution of own Tier 2 capital instruments and subordinated loans (130) (152)
Amortization (1,753) (2,283)
Items to be partly deducted from Tier 2 capital pursuant to Section 10 (6) and (6a) KWG (2,876) (2,885)
Tier 2 capital 5,528 6,532
Total Regulatory capital 57,408 57,015
Total risk-weighted assets 324,908 333,605
Credit risk 214,899 228,952
Market risk 57,506 53,058
Operational risk 52,503 51,595
Capital ratios and buffers
Common Equity Tier 1 capital (as a percentage of risk exposure amount) 121 11.4
Tier 1 capital (as a percentage of risk exposure amount) 16.0 15.1
17.7 17.1

Total Regulatory capital (as a percentage of risk exposure amount)

" Excludes holdings that are already considered in the accounting base of common equity.
2 Included € 20 million silent participation as of March 31, 2013 and December 31, 2012.
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The following table details the main changes in our Common Equity Tier 1 (formerly: Core Tier 1) capital, Addi-
tional Tier 1 and Tier 2 capital from the beginning of the year 2013 to the end of the first quarter respectively
from the beginning to the end of the year 2012:

Development of regulatory capital

in € m. Mar 31, 2013 Dec 31, 2012
Common Equity Tier 1 Capital
Opening amount 37,957 36,313
Common shares, net effect / (+) issued (-) retirement - -
Additional paid-in capital (297) 83
Retained earnings 1,457 (234)
therein:
Remeasurement effects related to defined benefit plans, net of tax/CTA (194) (480)
Net income attributable to Deutsche Bank Shareholders 1,651 263
Common shares in treasury, net effect / (+) sales (-) purchase (5) 763
Movements in accumulated other comprehensive income 415 (424)
Foreign currency translation, net of tax 415 (424)
Dividend accrual (174) (697)
Removal of gains/losses resulting from changes in own credit standing in liabilities
designated at fair value (net of tax) (54) 126
Goodwill and other intangible assets (deduction net of related tax liability) (134) 1,330
Noncontrolling interest 6 (875)
Deductible investments in banking, financial and insurance entities (74) (161)
Securitization positions not included in risk-weighted assets 75 1,911
Excess of expected losses over risk provisions 9 69
Other, including regulatory adjustments 82 (247)
Closing amount 39,261 37,957

Additional Tier 1 Capital

Opening amount 12,526 12,734
New Additional Tier 1 eligible capital issues - -
Buybacks - -
Other, including regulatory adjustments 93 (208)

Closing amount 12,618 12,526

Tier 1 capital 51,879 50,483

Tier 2 capital:

Opening amount 6,532 6,179
New Tier 2 eligible capital issues - -
Buybacks - (179)
Amortization 530 (1,071)
Other, including regulatory adjustments (1,534) 1,603

Closing amount 5,528 6,532

Total Regulatory capital 57,408 57,015

The increase of € 1.3 billion in Common Equity Tier 1 capital in the first three months of 2013 was primarily
driven by first quarter’s net income attributable to Deutsche Bank shareholders of € 1.7 billion, partially offset
by reduction of € 318 million in relation to equity compensation and by an actuarial loss resulting from
retirement benefit plans of € 194 million.
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in€m. Mar 31, 2013 Dec 31, 2012
Total shareholders’ equity per accounting balance sheet 55,820 54,001
Common shares 2,380 2,380
Additional paid-in capital 23,479 23,776
Retained earnings 30,656 29,199
therein:
Remeasurement effects related to defined benefit plans, net of tax/CTA (169) 26
Net income attributable to Deutsche Bank Shareholders 1,651 263
Common shares in treasury, at cost (65) (60)
Equity classified as obligation to purchase common shares - -
Accumulated other comprehensive income, net of tax (630) (1,294)
Prudential filters (556) (263)
Own credit spread of liabilities designated at fair value (56) (2)
Unrealized gains and losses (499) (261)
Regulatory adjustments to accounting basis (16,004) (15,781)
Dividend accrual (871) (697)
Goodwill (8,674) (8,583)
Per balance sheet (9,399) (9,297)
Goodwill from at-equity investments (28) (30)
Goodwill relating to non-regulatory consolidation circle 752 745
Other intangibles assets (3,039) (2,996)
Per balance sheet (4,943) (4,922)
Deferred tax liability 588 583
Other intangible assets relating to non-regulatory consolidation circle 1,317 1,343
Noncontrolling interests 130 124
Per balance sheet 258 239
Noncontrolling interests relating to non-regulatory consolidation circle (128) (115)
Securitization positions (878) (953)
Shortfall of provisions to expected loss (431) (440)
Free-deliveries outstanding - -
Significant investments in the capital of financial sector entities (1,567) (1,493)
Other, including consolidation and regulatory adjustments (674) (743)
Common Equity Tier 1 capital 39,261 37,957
Additional Tier 1 capital 12,618 12,526
Hybrid capital securities 12,618 12,526
Per balance sheet 12,664 12,091
Regulatory adjustments (45) 435
Deductions from Additional Tier 1 capital - -
Tier 1 capital 51,879 50,483
Tier 2 capital 5,528 6,532
Subordinated debt 8,337 9,362
Per balance sheet 9,970 11,282
Amortization (1,753) (2,283)
Regulatory adjustments 120 364
Deductions from Tier 2 capital (2,876) (2,885)
Other 67 55
Total Regulatory capital 57,408 57,015
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Development of Risk-weighted Assets
The tables below provide an overview of risk-weighted assets on a Basel 2.5 basis broken down by model
approach and business division.

Risk-weighted Assets by Model Approach and Business Division

Mar 31, 2013
Corporate Global Asset & Private & Non-Core Consolidation &
Banking & Transaction Wealth Business Operations Adjustments
in€m. Securities Banking Management Clients Unit and Other Total
Credit Risk 67,383 27,292 6,002 66,646 33,283 14,492 215,099
Advanced IRBA 60,424 19,675 2,911 39,509 15,237 929 138,686
Central Governments 2,877 833 11 70 256 156 4,204
Institutions 5,807 1,800 175 201 862 17 8,862
Corporates 45,608 16,566 2,607 2,859 9,229 756 77,623
Retail 212 19 119 35,344 1,014 0 36,708
Other 5,921 458 - 1,035 3,876 0 11,290
Foundation IRBA - - - 8,527 1,132 - 9,659
Central Governments - - - 19 2 - 21
Institutions - - - 1,911 836 - 2,747
Corporates - - - 6,598 294 - 6,891
Retail - - - - - - -
Other - - - - - - -
Other IRBA 2,577 45 428 8,989 7,520 2,281 21,841
Central Governments - - - - - - -
Institutions - - - - - - -
Corporates 1,325 26 - 5,918 3,657 - 10,926
Retail - - - - - - -
Other 1,252 19 428 3,071 3,864 2,281 10,915
Standardized Approach 4,382 7,572 2,663 9,620 9,394 11,282 44,913
Central Governments 4 63 0 1 24 1 91
Institutions 13 23 33 409 52 3 533
Corporates 3,153 6,986 848 2,186 4,311 482 17,967
Retail 15 385 42 4,953 2,670 0 8,066
Other 1,197 115 1,739 2,072 2,337 10,796 18,255
Market Risk 37,911 282 1,040 536 17,737 - 57,506
Internal Model Approach 31,582 282 1,040 - 15,851 - 48,755
Standardized Approach 6,329 - - 536 1,886 - 8,751
Operational Risk 19,538 546 4,766 4,892 22,761 - 52,503
Advanced measurement
approach 19,538 546 4,766 4,892 22,761 - 52,503
Total 124,832 28,120 11,809 72,074 73,781 14,492 325,108
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Dec 31, 2012
Corporate Global Asset & Private & Non-Core Consolidation &
Banking & Transaction Wealth Business Operations Adjustments
in€m. Securities Banking Management Clients Unit and Other Total
Credit Risk 70,590 26,398 6,134 67,511 40,329 18,235 229,196
Advanced IRBA 63,727 18,464 2,823 38,637 19,501 573 143,725
Central Governments 2,440 818 11 76 266 151 3,762
Institutions 5,686 1,607 93 200 1,333 27 8,946
Corporates 49,258 15,610 2,589 2,796 10,999 395 81,646
Retail 217 20 130 34,529 1,150 0 36,046
Other 6,125 409 1 1,037 5,753 0 13,325
Foundation IRBA - - - 8,726 1,813 - 10,539
Central Governments - - - 32 2 - 35
Institutions - - - 2,217 939 - 3,156
Corporates - - - 6,477 872 - 7,349
Retail - - - - - - -
Other - - - - - - 0
Other IRBA 2,487 261 455 9,042 8,027 2,321 22,592
Central Governments - - - - - - -
Institutions - - - - - - -
Corporates 1,341 240 - 5,574 3,802 - 10,957
Retail - - - - - - -
Other 1,146 20 455 3,467 4,225 2,321 11,635
Standardized Approach 4,376 7,673 2,856 11,105 10,988 15,340 52,340
Central Governments 2 68 0 87 222 1 379
Institutions 13 16 9 112 77 3 230
Corporates 3,070 7,125 1,038 2,733 4,273 401 18,640
Retail 16 392 134 5,991 2,758 1 9,292
Other 1,275 73 1,675 2,183 3,658 14,935 23,799
Market Risk 35,656 365 1,166 360 15,512 - 53,058
Internal Model Approach 31,280 365 1,166 - 13,761 - 46,571
Standardized Approach 4,376 - - 360 1,751 - 6,487
Operational Risk 19,221 331 4,904 4,530 22,609 - 51,595
Advanced measurement

approach 19,221 331 4,904 4,530 22,609 - 51,595
Total 125,467 27,093 12,204 72,401 78,449 18,235 333,849

The table below provides an analysis of key drivers for risk-weighted asset movements on a Basel 2.5 basis
observed for credit and market risk in the reporting period.

Development of Risk-weighted Assets for Credit Risk and Market Risk

Mar 31, 2013 Dec 31, 2012

thereof: thereof:

derivatives and derivatives and

Counterparty repo-style Counterparty repo-style

in€m. credit risk transactions credit risk transactions
Credit risk RWA balance, beginning of period 229,196 35,274 262,764 50,973
Book Quality / Growth 3,185 (1,076) 3,400 3,283
Operating Model Improvements (3,815) (1,525) (13,534) (12,800)
Advanced Model Roll out (5,217) (600) (7,325) (4,180)
Asset Sale / Hedging (9,734) - (14,470) (1,567)
Foreign exchange movements 1,484 418 (1,639) (436)
Credit risk RWA balance, end of period 215,099 32,490 229,196 35,274
in€m. Mar 31, 2013 Dec 31, 2012
Market risk RWA balance, beginning of period 53,058 68,095
Movement in risk levels 4,201 (322)
Market data changes and recalibrations (404) (2,577)
Model updates (953) (707)
Methodology and policy 1,200 (11,215)
Acquisitions and disposals - -
Foreign exchange movements 404 (216)
Market risk RWA balance, end of period 57,506 53,058
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The decrease in RWA for counterparty credit risk by 6.2 % since December 31, 2012 mainly reflects the ongo-
ing RWA reduction efforts focusing on de-risking as well as model and process enhancements. The category
Asset Sale/Hedging mainly includes de-risking activities through disposals, restructuring and additional hedg-
ing. Regular process and data enhancements like continuing usage of master netting and collateral agree-
ments are considered in the category Operating Model improvements. The Advanced Model Roll-out category
primarily shows the impact of regularly parameter recalibration as well as BaFin approvals received for certain
advanced IRBA models. The category Book Quality/Growth includes organic changes in the book size as well
as the effects from portfolio rating migrations.

The analysis for market risk covers movements in relation to our internal models for value-at-risk, stressed
value-at-risk, incremental risk charge and comprehensive risk measure as well as results from the market risk
standardized approach, e.g. for trading securitizations and nth-to-default derivatives or trading exposures for
Postbank.

The 8.4 % RWA increase for market risk since December 31, 2012 is mainly driven by movements in risk levels
in relation to our internal value-at-risk and stressed value-at-risk models, which saw increased values mainly
due to a lower level of diversification across the portfolio driven by higher idiosyncratic risk concentrations in
equities and credit, as well as by an increase in the incremental risk charge, driven by higher single name
exposures in the Rates and Credit Trading Business. Smaller moves in the comprehensive risk measure and
Postbank were also observed. In the “Methodology and policy” category we reflect regulatory-driven changes
to our market risk RWA models and calculations. The market risk RWA movements due to changes in market
data levels, volatilities, correlations, liquidity and ratings are included under the market data changes category.
In the first three months 2013 we saw a 0.8 % reduction in market risk RWA due to lower levels of volatility
within the historical market data used in the calculation. Changes to our market risk RWA internal models, such
as methodology enhancements or risk scope extensions, are included in the category of “Model updates”.
Significant new businesses and disposals would be assigned to the line item Acquisition and disposal, which
was not applicable in this reporting period.

Balance Sheet Management

We manage our balance sheet on a Group level and, where applicable, locally in each region. In the alloca-
tion of financial resources we favor business portfolios with the highest positive impact on our profitability and
shareholder value. We monitor and analyze balance sheet developments and track certain market-observed
balance sheet ratios. Based on this we trigger discussion and management action by the Capital and Risk
Committee. While we monitor IFRS balance sheet developments, our balance sheet management is principally
focused on adjusted values as used in our adjusted leverage ratio, which is calculated using adjusted total
assets and adjusted total equity figures.
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Leverage Ratio: We calculate our leverage ratio as a non-GAAP financial measure by dividing total assets by
total equity. We disclose an adjusted leverage ratio for which the following adjustments are made to the report-
ed IFRS assets and equity:

— Total assets under IFRS are adjusted to reflect additional netting provisions to obtain total assets adjusted.
Under IFRS offsetting of financial assets and financial liabilities is required when an entity, (1) currently has
a legally enforceable right to set off the recognized amounts; and (2) intends either to settle on a net basis,
or to realize the asset and settle the liability simultaneously. IFRS specifically focuses on the intention to set-
tle net in the ordinary course of business, irrespective of the rights in default. As most derivative contracts
covered by a master netting agreement do not settle net in the ordinary course of business they must be
presented gross under IFRS. Repurchase and reverse repurchase agreements are also presented gross, as
they also do not settle net in the ordinary course of business, even when covered by a master netting
agreement. It has been industry practice in the U.S. to net the receivables and payables from unsettled
regular way trades. This is not permitted under IFRS.

— Total equity under IFRS is adjusted to reflect pro forma fair value gains and losses on our own debt (post-
tax, estimate assuming that substantially all of our own debt was designated at fair value), to obtain total
equity adjusted. The tax rate applied for this calculation is a blended uniform tax rate of 35 %.

We apply these adjustments in calculating the adjusted leverage ratio to improve comparability with competi-
tors. The definition of the adjusted leverage ratio is used consistently throughout the Group in managing the
business. There will still be differences in the way competitors calculate their leverage ratios compared to our
definition of the adjusted leverage ratio. Therefore our adjusted leverage ratio should not be compared to other
companies’ leverage ratios without considering the differences in the calculation. Our adjusted leverage ratio is
not likely to be identical to, nor necessarily indicative of, what our leverage ratio would be under any current or
future bank regulatory leverage ratio requirement.

Leverage ratio
Assets and equity

in € bn. Mar 31, 2013 Dec 31, 2012
Total assets (IFRS) 2,033 2,022
Adjustment for additional derivatives netting1 (642) (705)

Adjustment for additional pending settlements netting

and netting of pledged derivatives cash collateral® (138) (82)
Adjustment for additional reverse repo netting (28) (26)
Total assets (adjusted) 1,225 1,209
Total equity (IFRS) 56.1 54.2
Adjustment for pro forma fair value gains (losses) on the Group’s own debt (post-tax)3 2.4 1.7
Total equity (adjusted) 58.5 55.9
Leverage Ratio (IFRS) 36 37
Leverage Ratio (adjusted) 21 22

1 Includes netting of cash collateral received in relation to derivative margining.

2 Includes netting of cash collateral pledged in relation to derivative margining.

3 The estimated cumulative tax effect on pro forma fair value gains (losses) on such own debt was € (1.3) billion and € (0.9) billion at March 31, 2013 and at
December 31, 2012, respectively.
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As of March 31, 2013, on a consolidated basis our adjusted leverage ratio amounted to 21, improved com-
pared to year-end 2012, and well below our leverage ratio target of 25. Our leverage ratio calculated as the
ratio of total assets under IFRS to total equity under IFRS was 36 as of March 31, 2013, also an improvement
compared to 37 at the end of 2012.

Overall Risk Position

The table below shows our overall risk position as measured by the economic capital usage calculated for
credit, market, operational and business risk for the dates specified. To determine our overall (nonregulatory)
risk position, we generally consider diversification benefits across risk types except for business risk, which we
aggregate by simple addition.

Overall risk position as measured by economic capital usage
Economic capital usage by risk type

in€m. Mar 31, 2013 Dec 31, 2012
Credit risk 11,298 12,574
Market risk 13,262 13,185
Trading market risk 4,921 4,690
Nontrading market risk 8,341 8,495
Operational risk 5,100 5,018
Diversification benefit across credit, market and operational risk (4,513) (4,435)
Economic capital usage for credit, market and operational risk 25,147 26,342
Business risk 2,307 2,399
Total economic capital usage 27,454 28,741

As of March 31, 2013, our economic capital usage amounted to € 27.5 billion, which was € 1.3 billion, or 4 %,
below the € 28.7 billion economic capital usage as of December 31, 2012, mainly due to lower economic capi-
tal usage for credit risk. The economic capital usage for credit risk decreased to € 11.3 billion as of March 31,
2013, compared to € 12.6 billion at year-end 2012 reflecting operating model improvements and exposure
reductions, primarily in NCOU. The economic capital usage for trading market risk increased by € 231 million,
mainly driven by slightly higher exposures for traded default risk. Our nontrading market risk economic capital
usage decreased by € 154 million reflecting de-risking activities in NCOU. The economic capital usage for
operational risk increased by € 82 million to € 5.1 billion as of March 31, 2013. This is mainly due to increased
litigation provisions relating to events over the past decade. The economic capital continues to include the
safety margin applied in our AMA model, which was implemented in 2011 to cover unforeseen legal risks from
the current financial crisis.

Internal Capital Adequacy

As the primary measure of our Internal Capital Adequacy Assessment Process (ICAAP) we assess our internal
capital adequacy based on our “gone concern approach” as the ratio of our total capital supply divided by our
total capital demand as shown in the table below. In the first quarter 2013 our capital supply definition was
aligned with Basel 3 capital framework by discontinuing the adjustment for unrealized gains/losses on cash
flow hedges and inclusion of the debt valuation adjustments. The prior year information has been changed
accordingly.
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Internal Capital Adequacy

in€m.

(unless stated otherwise) Mar 31, 2013 Dec 31, 2012
Capital Supply
Shareholders’ Equity 55,820 54,001
Fair Value gains on own debt and debt valuation adjustments, subject to own credit risk’ (684) (569)
Deferred Tax Assets (7,585) (7,712)
Fair Value adjustments for financial assets reclassified to loans? (1,052) (1,992)
Noncontrolling Interests® - -
Hybrid Tier 1 capital instruments 12,618 12,526
Tier 2 capital instruments® 10,090 11,646
Capital Supply 69,207 67,900
Capital Demand
Economic Capital Requirement 27,454 28,741
Intangible Assets 14,342 14,219
Capital Demand 41,796 42,960
Internal Capital Adequacy Ratio 166 % 158 %

1 Includes deduction of fair value gains on own credit-effect relating to own liabilities designated under the fair value option as well as the debt valuation adjustments.

2 Includes fair value adjustments for assets reclassified in accordance with IAS 39 and for banking book assets where no matched funding is available.

3 Includes noncontrolling interest up to the economic capital requirement for each subsidiary.

4 Tier 2 capital instruments excluding items to be partly deducted from Tier 2 capital pursuant to Section 10 (6) and (6a) KWG, unrealized gains on listed securities

(45 % eligible) and certain haircut-amounts that only apply under regulatory capital assessment.

A ratio of more than 100 % signifies that the total capital supply is sufficient to cover the capital demand deter-
mined by the risk positions. This ratio was 166 % as of March 31, 2013, compared to 158 % as of December
31, 2012. The increase in capital supply driven by higher shareholders’ equity and the decrease in the ob-
served capital demand due to lower economic capital requirement described above determined the develop-
ment in favor of the ratio. The shareholders’ equity increase by € 1.8 billion mainly reflected the net income of

the first quarter 2013.
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Outlook

The following section should be read in conjunction with the Outlook section in the Management Report pro-
vided in the Financial Report 2012 that outlined our expectations for 2013 and 2014.

The Global Economy
We expect the global economy as a whole to grow by approximately 3.25 % in 2013 (compared with 2.9 %
in 2012). In 2014, it could expand by 4 %, slightly exceeding the average of the preceding ten years.

We anticipate that the eurozone economy will bottom out in autumn 2013 although on an annualized average it
is expected to contract again by 0.6 % as in 2012. In 2014, economic growth of 1 % is possible in our assess-
ment. Germany is expected to continue to be a positive exception with annualized average growth of 0.3 % in
2013 and 1.5 % in 2014.

Despite the fiscal resistance, the U.S. economy is expected to expand by just over 2 % this year followed by
growth of just over 3 % in 2014. In Japan, growth could reach 1.4 % this year thanks to the stimulating eco-
nomic policy and the weak yen, however, it is likely to decelerate to a good 0.5 % in 2014. Thus, as a whole,
the industrialized countries are only expected to grow by just over 1 % in 2013 as in 2012. Growth could reach
the 2 % mark in 2014.

By contrast, a noticeable increase in the pace of growth is expected in the developing and emerging market
economies this year, rising from 4.7 % to 5.5 %, and reaching just over 6 % in 2014. This is largely attributable
to China, which accounts for approximately 30 % of GDP in the developing and emerging market economies.
We are anticipating economic growth of just over 8 % for China in 2013 and almost 9 % in 2014. In the other
large emerging market economies economic activity should also increase. Brazil’'s economy should grow

by 3.3 % in 2013 and 4.2 % in 2014. We expect economic activity in India to accelerate to 6.9 % in 2013 and
7.2 % in 2014. Economic growth in Russia will probably amount to 4.3 % in 2013 and 4.2 % in 2014.

The Banking Industry

As set out in the Financial Report 2012, the key issues facing the banking industry in Europe in this and the
coming year are expected to be the potential bottoming-out of the operating performance, progress with regard
to the reshaping of business models and adjustment to a fundamentally new environment, as well as the im-
pact of further significant regulatory changes.

Central banks’ aggressive monetary stimulation of the financial markets should bring about advantages for
global investment banking. Generally low financing costs combined with reduced risk premiums constitute a
favorable environment for issuing debt securities and equities, as well as for corporate mergers and acquisi-
tions, and could thus trigger an increase in capital market activity.

With regard to asset management, a continuing rally in the global stock markets could have positive effects on
the volume of the assets under management by banks, net inflows, the number of transactions and investors’
risk appetite (and consequently on achievable margins). In that case, fee and commission revenues may show
solid growth.
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Lending to European companies may stabilize in the second half of 2013 provided the slowdown in economic
activity eases off as expected. By contrast, the hitherto stagnating retail business is likely to take longer to
recover (at least until 2014) owing to the customary delayed reaction of the labor market.

In the U.S., increasing momentum appears possible in the lending business, especially regarding loans to
private individuals. Thus far, the recovery here has had a beneficial effect on the securitization market only and
not on the lending volumes kept on banks’ balance sheets.

From a regulatory perspective, the coming months should see the final adoption of Basel 3 in Europe and the
establishment of a single supervisory authority for larger credit institutions at the ECB. The introduction of a
financial transaction tax will be on the agenda in at least eleven EU states. Work is continuing on legislative
measures to improve the possibilities for restructuring and, where applicable, resolving failed banks. However,
based on corresponding announcements by the European Commission, it is now already apparent that this will
merely be an intermediate target to be followed up by more far-reaching proposals. It remains unclear as to
what proposals for structural changes in the banking industry the European Commission will bring forward
next autumn.

Litigation proceedings may continue to constitute a drag on both the sector’s financial performance as well as
on its reputation.

The Deutsche Bank Group
Influenced by the macroeconomic environment and legal risks we intend to continue to run lower levels of risk
and reduce expenses, while remaining focused on serving our clients in the best possible way.

We reaffirm our commitment to our strategic and financial aspirations for 2015 which we published in our Strat-
egy 2015+ and which we further explained in our Financial Report 2012.

The implementation of our initiatives and the realization of the anticipated benefits might be negatively impact-
ed by certain factors. Economic factors that might impact us are the continuation of the European sovereign
debt crisis, the recurrence of extreme turbulence in the markets in which we are active, weakness of global,
regional and national economic conditions and increased competition for business. Additionally, regulatory
changes might increase our costs or restrict our activities as capital requirements are in focus and different
authorities are pushing for structural changes. Given the fact that these governmental initiatives are all subject
to discussions, we cannot quantify any future impact as of today. Due to the nature of our business, we are
involved in litigation, arbitration and regulatory proceedings in jurisdictions around the world and such matters
are subject to many uncertainties. Whilst we have resolved a number of important legal matters and made
progress on others, we expect the litigation environment to continue to be challenging.
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The Business Segments

In Corporate Banking & Securities (CB&S) we expect the investment banking industry to remain susceptible to
uncertainty surrounding the macroeconomic and political environment, as discussed above. Industry challeng-
es likely to impact performance include the changing regulatory environment and the transformation of the
competitive landscape. CB&S will seek to realize the benefits from the strategic plan laid out in September
2012, as we seek to achieve our 2015 strategic targets. We will continue to leverage strengths in fixed income
flow through further platform integration, while scaling back higher risk, capital and regulatory intensive prod-
ucts. Geographically we will continue to streamline the business and ensure that resources are appropriately
allocated to market opportunities. However, there remain a number of risks and uncertainties, including poten-
tial slowdown in activity due to protracted sovereign debt crisis and contagion risk; the impact of potential regu-
latory changes; potential margin compression and increased competition in products with lower capital
requirements; outcome of litigation cases; risk of OpEx benefits not being fully realized; and a potential delay in
execution of risk mitigation strategies.

In Global Transaction Banking (GTB), low interest rate levels will likely continue to impact net interest income in
the near- and medium-term. Furthermore, the highly competitive market environment and the difficult macro
environment in core markets may continue to have an adverse impact on revenues. The pressure on margins
as well as on costs will remain a challenge throughout the banking industry. These factors could potentially be
counterbalanced by the ongoing strong volumes of trade finance and cash management transactions. The
successful continuation of the turnaround of the commercial banking activities in the Netherlands will be an
integral part of GTB’s future performance.

In Asset & Wealth Management (AWM), we expect the business to be influenced by ongoing integration, plat-
form re-engineering and cost efficiency efforts and externally by the developments in the market environments.
Key initiatives that have been announced in 2012 are already resulting in a positive impact on both revenues
and costs. Equity markets were improving during the second half of 2012 and are continuing to gain momen-
tum in 2013, however, uncertainty persists amid continuing economic concerns and global political tension.
The adoption and implementation of multiple new regulatory reforms and stricter capital requirements contin-
ues to be a major challenge, especially where uncertainty of the impact exists.

The success of Private & Business Clients (PBC) is based on a solid and well diversified business model: With
the combination of Advisory Banking and Consumer Banking, PBC has built a leading position in its home
market, Germany. This is accompanied by strong positions in other important European markets, and growth
investments in key Asian countries. With the alignment and integration of Deutsche Bank’s commercial banking
coverage for small and mid-sized corporate clients (the “Mittelstand”), we will further strengthen our home
market presence. With this new set-up, we will enhance our client-centric business approach and facilitate
sustainable growth in Germany. The integration of Postbank will continue and enable PBC to fully achieve the
targeted synergies. The overall macroeconomic outlook for countries in which PBC operates is mixed. Conse-
quently, PBC aims at strengthening its German credit business and at further expanding its margins, while
maintaining strict risk discipline and carefully optimizing capital demand. The continued low interest rates may
negatively impact PBC’s deposit margins. The development of investment product markets and the respective
revenues depend especially on the further development of the European macro-economic environment.
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The Non-Core Operations Unit (NCOU) is expected to continue to contribute significantly to the Group’s capital
roadmap and remains on target to achieve a reduction of Basel 3 equivalent RWAs to less than € 80 billion in
total by December 31, 2013. Market conditions will impact the pace and cost of selling assets. Further, the
pace of reduction in assets and associated capital demand is anticipated to decline over time. The NCOU will
continually evaluate the rationale of exit versus hold, to take advantage of market conditions and to optimize
and protect shareholder value.
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Review Report

To Deutsche Bank Aktiengesellschaft, Frankfurt am Main

We have reviewed the condensed interim consolidated financial statements of Deutsche Bank Aktiengesell-
schaft, Frankfurt am Main — comprising the statement of income, statement of comprehensive income, balance
sheet, statement of changes in equity, statement of cash flows and selected explanatory notes — together with
the interim group management report of Deutsche Bank Aktiengesellschaft, for the period from January 1 to
March 31, 2013 that are part of the quarterly financial report according to Section 37x Abs. 3 WpHG (German
Securities Trading Act). The preparation of the condensed interim consolidated financial statements in accor-
dance with those International Financial Reporting Standards (IFRS) applicable to interim financial reporting as
adopted by the EU, and in accordance with the IFRS for interim financial reporting as issued by the Interna-
tional Accounting Standards Board (IASB), and of the interim group management report in accordance with the
requirements of the WpHG applicable to interim group management reports, is the responsibility of Deutsche
Bank Aktiengesellschaft's management. Our responsibility is to issue a report on the condensed interim con-
solidated financial statements and on the interim group management report based on our review.

We performed our review of the condensed interim consolidated financial statements and the interim group
management report in accordance with the German generally accepted standards for the review of financial
statements promulgated by the Institut der Wirtschaftsprifer (IDW). Those standards require that we plan and
perform the review so that we can preclude through critical evaluation, with a certain level of assurance, that
the condensed interim consolidated financial statements have not been prepared, in material respects, in ac-
cordance with the IFRS applicable to interim financial reporting as adopted by the EU, and in accordance with
the IFRS for interim financial reporting as issued by the IASB, and that the interim group management report
has not been prepared, in material respects, in accordance with the requirements of the WpHG applicable to
interim group management reports. A review is limited primarily to inquiries of company employees and ana-
lytical assessments and therefore does not provide the assurance attainable in a financial statement audit.
Since, in accordance with our engagement, we have not performed a financial statement audit, we cannot
issue an auditor’s report.

Based on our review, no matters have come to our attention that cause us to presume that the condensed
interim consolidated financial statements have not been prepared, in material respects, in accordance with the
IFRS applicable to interim financial reporting as adopted by the EU, and in accordance with the IFRS for in-
terim financial reporting as issued by the IASB, or that the interim group management report has not been
prepared, in material respects, in accordance with the requirements of the WpHG applicable to interim group
management reports.

KPMG AG
Wirtschaftspriifungsgesellschaft

Frankfurt am Main (Germany), April 29, 2013

Pastor Beier
Wirtschaftsprufer Wirtschaftsprtifer
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Consolidated Statement of Income (unaudited)

Income Statement

Three months ended

in€m. Mar 31, 2013 Mar 31, 2012
Interest and similar income 6,748 8,413
Interest expense 3,098 4,175
Net interest income 3,650 4,238
Provision for credit losses 354 314
Net interest income after provision for credit losses 3,296 3,924
Commissions and fee income 2,849 2,815
Net gains (losses) on financial assets/liabilities at fair value through profit or loss 2,843 2,635
Net gains (losses) on financial assets available for sale 110 (46)
Net income (loss) from equity method investments 36 (149)
Other income (loss) (97) (299)
Total noninterest income 5,741 4,956
Compensation and benefits 3,548 3,647
General and administrative expenses 2,818 3,186
Policyholder benefits and claims 192 150
Impairment of intangible assets - 10
Restructuring activities 65 -
Total noninterest expenses 6,623 6,993
Income before income taxes 2,414 1,887
Income tax expense 753 480
Net income 1,661 1,407
Net income attributable to noncontrolling interests 10 19
Net income attributable to Deutsche Bank shareholders 1,651 1,388

Earnings per Common Share

Three months ended

Mar 31, 2013 Mar 31, 2012
Earnings per common share:
Basic €1.76 €1.49
Diluted €1.71 €1.45
Number of shares in million:
Denominator for basic earnings per share — weighted-average shares outstanding 938.3 929.4
Denominator for diluted earnings per share — adjusted weighted-average share
after assumed conversions 965.6 959.8
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Consolidated Statement of Comprehensive Income (unaudited)

Three months ended

in €m. Mar 31, 2013 Mar 31, 2012
Net income recognized in the income statement 1,661 1,407

Other comprehensive income

Items that will not be reclassified to profit or loss
Remeasurement gains (losses) related to defined benefit plans, before tax (256) (230)

Total of income tax related to items that will not be reclassified to profit or loss 62 137
Items that are or may be reclassified to profit or loss
Financial assets available for sale

Unrealized net gains (losses) arising during the period, before tax 296 749

Realized net (gains) losses arising during the period (reclassified to profit or loss), before tax (91) 72
Derivatives hedging variability of cash flows

Unrealized net gains (losses) arising during the period, before tax (1) 48

Realized net (gains) losses arising during the period (reclassified to profit or loss), before tax 9 12

Assets classified as held for sale
Unrealized net gains (losses) arising during the period, before tax - -
Realized net (gains) losses arising during the period (reclassified to profit or loss), before tax - -

Foreign currency translation:

Unrealized net gains (losses) arising during the period, before tax 416 (659)
Realized net (gains) losses arising during the period (reclassified to profit or loss), before tax - (5)
Equity Method Investments
Net gains (losses) arising during the period 75 (16)
Total of income tax related to items that are or may be reclassified to profit or loss (36) (161)
Other comprehensive income (loss), net of tax 474 (53)
Total comprehensive income, net of tax 2,135 1,354
Attributable to:
Noncontrolling interests 14 100
Deutsche Bank shareholders 2,121 1,254
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Consolidated Balance Sheet (unaudited)

Assets
in€m. Mar 31, 2013 Dec 31, 2012
Cash and due from banks 26,813 27,877
Interest-earning deposits with banks 123,508 120,637
Central bank funds sold and securities purchased under resale agreements 35,827 36,570
Securities borrowed 29,693 24,013
Financial assets at fair value through profit or loss

Trading assets 251,014 254,459

Positive market values from derivative financial instruments 708,938 768,353

Financial assets designated at fair value through profit or loss 194,512 187,027
Total financial assets at fair value through profit or loss 1,154,464 1,209,839
Financial assets available for sale 51,493 49,400
Equity method investments 3,765 3,577
Loans 395,045 397,377
Property and equipment 4,953 4,963
Goodwill and other intangible assets 14,342 14,219
Other assets 182,774 123,702
Income tax assets’ 10,013 10,101
Total assets 2,032,690 2,022,275

Liabilities and Equity

in€m. Mar 31, 2013 Dec 31, 2012
Deposits 575,165 577,210
Central bank funds purchased and securities sold under repurchase agreements 32,499 36,144
Securities loaned 3,552 3,166
Financial liabilities at fair value through profit or loss
Trading liabilities 65,929 54,400
Negative market values from derivative financial instruments 694,862 752,652
Financial liabilities designated at fair value through profit or loss 117,801 110,409
Investment contract liabilities 8,115 7,732
Total financial liabilities at fair value through profit or loss 886,707 925,193
Other short-term borrowings 75,465 69,661
Other liabilities 234,392 179,099
Provisions 5,164 5,110
Income tax liabilities” 3,245 3,036
Long-term debt 148,161 157,325
Trust preferred securities 12,262 12,091
Obligation to purchase common shares - -
Total liabilities 1,976,612 1,968,035
Common shares, no par value, nominal value of € 2.56 2,380 2,380
Additional paid-in capital 23,479 23,776
Retained earnings 30,656 29,199
Common shares in treasury, at cost (65) (60)
Equity classified as obligation to purchase common shares - -
Accumulated other comprehensive income (loss), net of tax? (630) (1,294)
Total shareholders’ equity 55,820 54,001
Noncontrolling interests 258 239
Total equity 56,078 54,240
Total liabilities and equity 2,032,690 2,022,275

1 Income tax assets and Income tax liabilities comprise both deferred and current taxes.
2 Excluding remeasurement effects related to defined benefit plans, net of tax.
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Consolidated Statement of Changes in Equity (unaudited)
Equity
classified as
Common shares obligation to
Common shares Additional Retained in treasury, purchase
in€m. (no par value) paid-in capital earnings at cost common shares
Balance as of December 31, 2011 2,380 23,695 30,119 (823) -
Total comprehensive income, net of tax' - - 1,388 - -
Common shares issued - - - - -
Cash dividends paid - - - - -
Remeasurement gains (losses) related to defined benefit plans,
net of tax - - (86) - -
Net change in share awards in the reporting period - (678) - - -
Treasury shares distributed under share-based compensation plans - - - 938 -
Tax benefits related to share-based compensation plans - 1 - - -
Additions to Equity classified as obligation to purchase common shares - - - - (1)
Deductions from Equity classified as obligation to purchase
common shares - - - - -
Option premiums and other effects from options on common shares - (26) - - -
Purchases of treasury shares - - - (4,510) -
Sale of treasury shares - - - 4147 -
Net gains (losses) on treasury shares sold - 5 - - -
Other” - 437 3 - -
Balance as of March 31, 2012 2,380 23,434 31,424 (248) (1)
Balance as of December 31, 2012 2,380 23,776 29,199 (60) -
Total comprehensive income, net of tax’ - - 1,651 - -
Common shares issued - - - - -
Cash dividends paid - - - - -
Remeasurement gains (losses) related to defined benefit plans, net of
tax - - (194) - -
Net change in share awards in the reporting period - (331) - - -
Treasury shares distributed under share-based compensation plans - - - 541 -
Tax benefits related to share-based compensation plans - (2) - - -
Additions to Equity classified as obligation to purchase common shares - - - - -
Deductions from Equity classified as obligation to purchase
common shares - - - - -
Option premiums and other effects from options on common shares - (49) - - -
Purchases of treasury shares - - - (3,166) -
Sale of treasury shares - - - 2,620 -
Net gains (losses) on treasury shares sold - 1 - - -
Other - 84 - - -
Balance as of March 31, 2013 2,380 23,479 30,656 (65) -

1 Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.

2 Includes the cumulative effect of the adoption of accounting pronouncements. Please refer to the note “Impact of Changes in Accounting Principles” of this Interim Report.
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on derivatives
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Consolidated Statement of Changes in Equity (unaudited)

Unrealized net
gains (losses)

Unrealized net

Accumulated

51

assets available hedging on assets gains (losses) other
for sale, net of variability classified as Foreign currency from equity comprehensive Total
applicable tax of cash flows, held for sale, translation, method income (loss), shareholders’ Noncontrolling

and other net of tax net of tax net of tax investments net of tax equity interests Total equity
(617) (226) - (1,166) 28 (1,981) 53,390 1,270 54,660

519 35 - (586) (16) (48) 1,340 107 1,447
- - - - - - (86) W) (93)
- - - - - - (678) - (678)

- - - - - - 938 - 938

- - - - - - 1 - 1
- - - - - - (1) - ()
- - - - - - (26) - (26)
- - - - - - (4,510) - (4,510)

- - - - - - 4,147 - 4,147

- - - - - - 5 - 5
8 - - (3) - 5 445 (886) (441)

(90) (191) - (1,755) 12 (2,024) 54,965 484 55,449

468 (159) - (1,593) (10) (1,294) 54,001 239 54,240

177 3) - 415 75 664 2,315 14 2,329
- - - - - - (194) - (194)
- - - - - - (331) - (331)

- - - - - - 541 - 541
- - - - - - (2) - @)
- - - - - - (49) - (49)
- - - - - - (3,166) - (3,166)

- - - - - - 2,620 - 2,620

- - - - - - 1 - 1

- - - - - - 84 5 89

645 (162) - (1,178) 65 (630) 55,820 258 56,078
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Consolidated Statement of Cash Flows (unaudited)

Three months ended
in€m. Mar 31, 2013 Mar 31, 2012
Net income 1,661 1,407
Cash flows from operating activities:
Adjustments to reconcile net income to net cash provided by (used in) operating activities:

Provision for credit losses 354 314
Restructuring activities 65 -
Gain on sale of financial assets available for sale, equity method investments, and other (118) (90)
Deferred income taxes, net 522 222
Impairment, depreciation and other amortization, and accretion 715 1,011
Share of net income (loss) from equity method investments (104) (99)
Income adjusted for noncash charges, credits and other items 3,095 2,765
Adjustments for net change in operating assets and liabilities:
Interest-earning time deposits with banks 2,554 18,791
Central bank funds sold, securities purchased under resale agreements, securities borrowed (4,983) (16,353)
Financial assets designated at fair value through profit or loss (8,246) (8,307)
Loans 1,851 4,582
Other assets (60,626) (46,668)
Deposits (1,623) (12,204)
Financial liabilities designated at fair value through profit or loss and investment contract liabilities’ 8,097 (5,564)
Central bank funds purchased, securities sold under repurchase agreements and securities loaned (3,272) 23,808
Other short-term borrowings 5,749 (4,730)
Other liabilities 55,972 41,050
Senior long-term debt? (7,848) (129)
Trading assets and liabilities, positive and negative market values from derivative financial instruments, net 16,290 (14,125)
Other, net 746 (628)
Net cash provided by (used in) operating activities 7,756 (17,712)

Cash flows from investing activities:
Proceeds from:

Sale of financial assets available for sale 3,210 1,102

Maturities of financial assets available for sale 4,489 5,156

Sale of equity method investments 16 11

Sale of property and equipment 13 10
Purchase of:

Financial assets available for sale (8,795) (4,012)

Equity method investments - -

Property and equipment (113) (119)
Net cash received in (paid for) business combinations/divestitures 2 92
Other, net (151) (155)
Net cash provided by (used in) investing activities (1,329) 2,085
Cash flows from financing activities:
Issuances of subordinated long-term debt 19 1M
Repayments and extinguishments of subordinated long-term debt (1,347) (176)
Issuances of trust preferred securities - -
Repayments and extinguishments of trust preferred securities (3) (21)
Purchases of treasury shares (3,166) (4,510)
Sale of treasury shares 2,620 4,144
Dividends paid to noncontrolling interests - -
Net change in noncontrolling interests 11 (67)
Cash dividends paid - -
Net cash provided by (used in) financing activities (1,866) (619)
Net effect of exchange rate changes on cash and cash equivalents (284) (473)
Net increase (decrease) in cash and cash equivalents 4,277 (16,719)
Cash and cash equivalents at beginning of period 53,321 82,032
Cash and cash equivalents at end of period 57,598 65,313
Net cash provided by (used in) operating activities include

Income taxes paid, net 330 176

Interest paid 2,966 3,996

Interest and dividends received 5,940 8,236
Cash and cash equivalents comprise

Cash and due from banks 26,813 14,689

Interest-earning demand deposits with banks (not included: time deposits of € 92,723 million as of March 31, 2013, and

€ 76,327 million as of March 31, 2012) 30,785 50,624
Total 57,598 65,313

1 Included are senior long-term debt issuances of € 3,012 million and € 3,493 million and repayments and extinguishments of € 4,732 million and € 3,686 million through March 31, 2013
and March 31, 2012, respectively.

2 Included are issuances of € 11,424 million and € 10,196 million and repayments and extinguishments of € 18,624 million and € 10,860 million through March 31, 2013 and March 31, 2012,
respectively.
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Basis of Preparation (unaudited)

The accompanying condensed consolidated interim financial statements, which include Deutsche Bank AG
and its subsidiaries (collectively the “Group”), are stated in euros, the presentation currency of the Group. They
are presented in accordance with the requirements of IAS 34, “Interim Financial Reporting”, and have been
prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the Interna-
tional Accounting Standards Board (“IASB”) and endorsed by the European Union (“EU”). The Group’s applica-
tion of IFRS results in no differences between IFRS as issued by the IASB and IFRS as endorsed by the EU.
In the first quarter 2013 the Group adopted several new accounting pronouncements. Please refer to the sec-
tion “Impact of Changes in Accounting Principles” for further details.

Deutsche Bank’s condensed consolidated interim financial statements are unaudited and include supplemen-
tary disclosures on segment information, income statement, balance sheet and other financial information.
They should be read in conjunction with the audited consolidated financial statements of Deutsche Bank for
2012, for which the same accounting policies have been applied.

The preparation of financial statements under IFRS requires management to make estimates and assumptions
for certain categories of assets and liabilities. Areas where this is required include the fair value of certain
financial assets and liabilities, the reclassification of financial assets, the impairment of loans and provision for
off-balance-sheet positions, the impairment of other financial assets and non-financial assets, the recognition
and measurement of deferred tax assets, and the accounting for legal and regulatory contingencies and uncer-
tain tax positions. These estimates and assumptions affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the balance sheet date, and the reported amounts of revenue
and expenses during the reporting period. Actual results could differ from management’s estimates and the
results reported should not be regarded as necessarily indicative of results that may be expected for the

entire year.

In 2012, the Group decided to broaden and hence stabilize the underlying bond portfolio relating to the dis-
count rate applied in the eurozone for defined benefit pension plans by including high quality covered bonds
and to refine the curve extrapolation by adjusting the underlying bond portfolio while retaining the overall AA-
credit quality of the curve. The refinement resulted in an increase in the discount rate of 70 basis points and
consequently reduced the actuarial losses flowing through other comprehensive income by approximately

€ 308 million before tax in the first quarter 2012 and approximately € 395 million before tax in the second
quarter 2012.

In the fourth quarter 2012, the Group’s valuation methodology for incorporating the impact of own credit risk in
the fair value of derivative contracts was refined (commonly referred to as Debt Valuation Adjustment or DVA).
Previously the Group had calculated the effect of own credit risk on derivative liabilities using historic default
levels. The refinement in methodology has moved DVA to a market based approach. In addition, during the
fourth quarter 2012 the Group made refinements to its Credit Valuation Adjustment (“CVA”) methodology as
greater transparency of the market value of counterparty credit became possible. The impacts of these refine-
ments were disclosed in the Group’s consolidated financial statements as at December 31, 2012.
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Impact of Changes in Accounting Principles (unaudited)

Recently Adopted Accounting Pronouncements

The following are those accounting pronouncements which are relevant to the Group and which have been
adopted in the first quarter of 2013 in the preparation of these condensed consolidated interim financial
statements.

IAS 1

On January 1, 2013, the Group adopted the amendments to IAS 1, “Presentation of Financial Statements”
which require companies to group together items within other comprehensive income (“OCI”) that may be
reclassified to the statement of income. The amendments also reaffirm existing requirements that items in OCI
and profit or loss should be presented as either a single statement or two separate statements. The adoption of
the amendments did not have a material impact on presentation of other comprehensive income in the Group’s
consolidated financial statements.

IFRS 10, IFRS 11, IAS 27 and IAS 28

On January 1, 2013, the Group adopted IFRS 10, “Consolidated Financial Statements”, IFRS 11, “Joint
Arrangements”, a revised version of IAS 27, “Separate Financial Statements”, and a revised version of IAS 28,
“Investments in Associates and Joint Ventures” which have been amended for conforming changes based on
the issuance of IFRS 10 and IFRS 11. The Group also adopted the amendments to the transition guidance

for IFRS 10 and IFRS 11. The Group recorded a cumulative charge to total equity as at January 1, 2012 of

€ 195 million, net of tax, for the initial adoption of these standards. Comparative information for 2012 has

been restated.

IFRS 10 replaces IAS 27, “Consolidated and Separate Financial Statements” and SIC-12, “Consolidation —
Special Purpose Entities”, and establishes a single control model that applies to all entities, including those that
were previously considered special purpose entities under SIC-12. An investor controls an investee when it has
power over the relevant activities, exposure to variable returns from the investee, and the ability to affect those
returns through its power over the investee. The assessment of control is based on all facts and circumstances
and the conclusion is reassessed if there is an indication that there are changes in facts and circumstances.

IFRS 11 supersedes IAS 31, “Interests in Joint Ventures” and SIC-13, “Jointly-controlled Entities — Non-
monetary Contributions by Venturers”. IFRS 11 classifies joint arrangements as either joint operations or joint
ventures and focuses on the nature of the rights and obligations of the arrangement. IFRS 11 requires the use
of the equity method of accounting for joint arrangements by eliminating the option to use the proportionate
consolidation method, which had not been applied by the Group. The adoption of IFRS 11 did not have a mate-
rial impact on the consolidated financial statements.

The following table reflects the incremental impact of the adoption of these standards on the Group’s assets,
liabilities and total equity as at December 31, 2012.
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in€m. Dec 31, 2012

Assets

Interest-earning deposits with banks 1,088

Financial assets at fair value through profit or loss 8,958

Loans 94

Other assets (189)
Total assets 9,951

Liabilities

Financial liabilities at fair value through profit or loss 675

Other short-term borrowings 601

Long-term debt (772)
Other liabilities 9,628

Total liabilities 10,133

Total equity

Total shareholders’ equity (14)
Noncontrolling interests (168)

The majority of the impacts above arose from the consolidation of certain funds where the Group provides
guarantee protection to third parties over the fund’s assets. Under IFRS 10 the Group was deemed to have
power over the funds as it acts as investment manager and cannot be removed, has variable returns through

significant unit holdings and/or the guarantee, and is able to influence the returns of the funds through its power.

IAS 19

On January 1, 2013, the Group adopted IAS 19R, “Employee Benefits” which introduces the net interest ap-
proach which is based on the discount rate used to measure the defined benefit obligation multiplied with the
net defined benefit asset/liability recognized on the balance sheet, both as determined at the start of the report-
ing period and adjusted for expected changes in the net defined benefit asset/liability due to contributions and
benefit payments during the year. This measure of net interest cost replaces the interest cost on the defined
benefit obligation and the expected return on plan assets. The standard also requires immediate recognition of
remeasurement effects associated with all post-employment benefits through other comprehensive income
such as actuarial gains and losses and any deviations between the actual return on plan assets and the return
implied by the net interest cost, which is already consistent with the Group’s previous accounting policy. In
addition, IAS 19R requires immediate recognition of any past service cost and will enhance the disclosure
requirements for defined benefit plans. The adoption of IAS 19R did not have a material impact on the con-
solidated financial statements.

IFRS 13

On January 1, 2013, the Group adopted, IFRS 13, “Fair Value Measurement” which establishes a single
source of guidance for fair value measurement under IFRS. IFRS 13 provides a revised definition of fair value
and guidance on how it should be applied where its use is already required or permitted by other standards
within IFRS and introduces more comprehensive disclosure requirements on fair value measurement. There
was no impact on the consolidated financial statements from the adoption of the measurement requirements
of IFRS 13. The Group has provided the disclosures as required by IFRS 13 in the note “Financial Instruments
carried at Fair Value” of this Interim Report.

IFRS 7

In December 2011, the IASB issued amendments to IFRS 7, “Disclosures — Offsetting Financial Assets and
Financial Liabilities” (“IFRS 7R”) requiring extended disclosures to allow investors to better compare financial
statements prepared in accordance with IFRS or U.S. GAAP. The amendments were effective for annual peri-
ods beginning on or after January 1, 2013 but also interim periods thereafter. The adoption of the amendments
in the first quarter 2013 did not have a material impact on the Group’s consolidated financial statements. The
Group has provided the extended disclosures in the note “Offsetting Financial Assets and Financial Liabilities”
of this Interim Report.
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Improvements to IFRS 2009-2011 Cycle

In May 2012, the IASB issued amendments to IFRS, which resulted from the IASB’s annual improvement
project. They comprise amendments that result in accounting changes for presentation, recognition or meas-
urement purposes as well as terminology or editorial amendments related to a variety of individual IFRS
standards. The adoption of the amendments did not have a material impact on the Group’s consolidated
financial statements.

New Accounting Pronouncements

IAS 32, “Offsetting Financial Assets and Financial Liabilities”, IFRS 9 and IFRS 9R, “Financial Instruments” will
be relevant to the Group but were not effective as of March 31, 2013 and therefore have not been applied in
preparing these financial statements. While approved by the IASB, each of the standards — except for IAS 32,
“Offsetting Financial Assets and Financial Liabilities” — have yet to be endorsed by the EU.

The Group is currently evaluating the potential impact that the adoption of the amendments to IAS 32, IFRS 9
and IFRS 9R will have on its consolidated financial statements.

Segment Information (unaudited)

The following segment information has been prepared in accordance with the “management approach”, which
requires presentation of the segments on the basis of the internal management reports of the entity which are
regularly reviewed by the chief operating decision maker, which is the Deutsche Bank Management Board, in
order to allocate resources to a segment and to assess its financial performance.

Business Segments

The Group’s segment reporting follows the organizational structure as reflected in its internal management
reporting systems, which are the basis for assessing the financial performance of the business segments
and for allocating resources to the business segments. During the first quarter 2013, there were no material
changes in the organizational structure which affected the composition of the business segments. Generally,
restatements due to minor changes in the organizational structure were implemented in the presentation of
prior period comparables if they were considered in the Group’s management reporting systems.

Allocation of Average Active Equity

The total amount of average active equity allocated is determined based on the higher of the Group’s overall
economic risk exposure or regulatory capital demand. Starting 2013, the Group refined its allocation of average
active equity to the business segments to reflect the further increased regulatory requirements under Basel 3
and to align the allocation of capital with the communicated capital and return on equity targets. Under the new
methodology, the internal demand for regulatory capital is derived based on a Common Equity Tier 1 ratio of
10.0 % at a Group level and assuming full implementation of Basel 3 rules. Therefore, the basis for allocation,
i.e., risk-weighted assets and certain regulatory capital deduction items, is also on a Basel 3 fully-loaded basis.
As a result, the amount of capital allocated to the segments has increased, predominantly in CB&S and the
NCOU. The figures for 2012 were adjusted to reflect this effect. In 2012, the Group derived its demand for
regulatory capital assuming a Core Tier 1 ratio of 9.0 % (under Basel 2.5 rules), reflecting increased regulatory
requirements at the time. If the Group’s average active equity exceeds the higher of the overall economic risk
exposure or the regulatory capital demand, this surplus is assigned to Consolidation & Adjustments.
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Segmental Results of Operations
The following tables present the results of the business segments, including the reconciliation to the consoli-
dated results under IFRS, for the three months ended March 31, 2013 and March 31, 2012.
Three months ended
Mar 31, 2013
Corporate Global Asset & Private & Non-Core Consoli-
in€m. Banking & Transaction Wealth Business Operations dation & Total
(unless stated otherwise) Securities Banking Management Clients Unit Adjustments Consolidated
Net revenues 4,604 992 1,243 2,386 427 (261) 9,391
Provision for credit losses 48 96 13 111 87 0 354
Total noninterest expenses 2,695 587 1,008 1,792 537 4 6,623
therein:
Policyholder benefits and claims - - 191 - - 192
Impairment of intangible assets - - - - - -
Restructuring activities 54 2 7 1 1 - 65
Noncontrolling interests 10 - 1 0 (1) (10) -
Income (loss) before income taxes 1,852 309 221 482 (196) (255) 2,414
Cost/income ratio 59 % 59 % 81 % 75 % 126 % N/M 71 %
Assets’ 1,497,381 88,025 79,712 271,041 85,255 11,275 2,032,690
Risk-weighted assets 125,976 28,166 12,057 72,419 73,856 12,434 324,908
Average active equity 19,996 3,676 5,477 13,211 11,139 - 53,499
Pre-tax return on average active equity 37 % 34 % 16 % 15 % (7) % N/M 18 %
Post-tax return on average active equity2 25 % 23 % 11 % 10 % (5) % N/M 12 %

N/M — Not meaningful

1 Starting December 31, 2012, segment assets represent consolidated view, i.e. the amounts do not include intersegment balances. Prior periods were adjusted accordingly.
2 The post-tax return on average active equity at the Group level is based on the reported effective tax rate for the Group, which was 31 % for the period ended March 31, 2013. For the
post-tax return on average active equity of the segments, the Group effective tax rate was adjusted to exclude the impact of permanent differences not attributed to the segments, so that

a rate of 33 % was used for the period ended March 31, 2013.

Three months ended

Mar 31, 2012
Corporate Global Asset & Private & Non-Core Consoli-

in€m. Banking & Transaction Wealth Business Operations dation & Total
(unless stated otherwise) Securities Banking Management Clients Unit Adjustments Consolidated
Net revenues 4,813 967 1,155 2,398 243 (382) 9,194
Provision for credit losses 32 32 (1) 160 91 0 314
Total noninterest expenses 2,895 615 947 1,770 685 79 6,993

therein:

Policyholder benefits and claims - - 149 - - 0 150

Impairment of intangible assets - - - 10 - - 10

Restructuring activities - - - - - - -
Noncontrolling interests 5 - 0 8 15 (29) -
Income (loss) before income taxes 1,881 320 208 460 (549) (432) 1,887
Cost/income ratio 60 % 64 % 82 % 74 % N/M N/M 76 %
Assets (as of Dec 31, 2012)’ 1,474,799 77,915 78,107 282,587 97,291 11,577 2,022,275
Risk-weighted assets (as of Dec 31, 2012) 124,640 27,392 12,429 72,695 80,317 16,133 333,605
Average active equity 20,872 3,058 5,700 11,801 12,625 - 54,056
Pre-tax return on average active equity 36 % 42 % 15 % 16 % (17) % N/M 14 %
Post-tax return on average active equity2 25% 29 % 10 % 1% (12) % N/M 10 %

N/M — Not meaningful

1 Starting December 31, 2012, segment assets represent consolidated view, i.e. the amounts do not include intersegment balances. Prior periods were adjusted accordingly.
2 The post-tax return on average active equity at the Group level is based on the reported effective tax rate for the Group, which was 25 % for the period ended March 31, 2012. For the
post-tax return on average active equity of the segments, the Group effective tax rate was adjusted to exclude the impact of permanent differences not attributed to the segments, so that

a rate of 32 % was used for the period ended March 31, 2012.
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Reconciliation of Segmental Results of Operations to Consolidated Results of Operations

Loss before income taxes in C&A was € 255 million in the first quarter 2013, compared to a loss of € 432 mil-
lion in the prior year quarter. This development was predominantly attributable to timing differences from differ-
ent accounting methods used for management reporting and IFRS which amounted to negative € 159 million
in the first quarter 2013 compared to negative € 319 million in the prior year quarter. These effects from Valua-
tion & Timing differences were particularly related to the narrowing of mid- to long-term spreads on the mark-
to-market valuation of U.S. dollar/euro basis swaps and the widening of credit spreads on our own debt, re-
flecting significantly lower material movements in the first quarter 2013 compared to the prior year quarter.
Results in C&A also included lower accruals for the German bank levy in the first quarter 2013 compared to
the prior year quarter, reflecting a reduction of relevant 2012 net income of Deutsche Bank AG according to
German GAAP.

Entity-Wide Disclosures

Net Revenue Components
Three months ended

in€m. Mar 31, 2013 Mar 31, 2012
Corporate Banking & Securities:
Sales & Trading (debt and other products) 2,727 3,165
Sales & Trading (equity) 766 683
Sales & Trading (equity, debt & other) 3,494 3,849
Origination (debt) 455 379
Origination (equity) 152 138
Origination (equity & debt) 607 517
Advisory 69 121
Loan products 296 325
Other products 138 1
Total Corporate Banking & Securities 4,604 4,813

Global Transaction Banking:

Transaction services 992 967
Other products - -
Total Global Transaction Banking 992 967

Asset & Wealth Management:

Discretionary portfolio management/fund management 523 486
Advisory/brokerage 214 199
Credit products 92 100
Deposits and payment services 69 68
Other products’ 345 302
Total Asset & Wealth Management 1,243 1,155

Private & Business Clients:

Discretionary portfolio management/fund management 59 53
Advisory/brokerage 258 278
Credit products 836 793
Deposits and payment services 954 1,006
Other products 278 268
Total Private & Business Clients 2,386 2,398
Total Non-Core Operations Unit 427 243
Consolidation & Adjustments (261) (382)
Total® 9,391 9,194

; Includes revenues from ETF business.
Total net revenues presented above include net interest income, net gains (losses) on financial assets/liabilities at fair value through profit and loss and other
revenues such as commissions and fee income.
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Information on the Consolidated Income Statement (unaudited)

Net Interest Income and Net Gains (Losses) on Financial Assets/Liabilities
at Fair Value through Profit or Loss

Three months ended

in€m. Mar 31, 2013 Mar 31, 2012
Net interest income 3,650 4,238
Trading income' 2,646 2,619
Net gains (losses) on financial assets/liabilities designated at
fair value through profit or loss® 197 16
Total net gains (losses) on financial assets/liabilities at fair value
through profit or loss 2,843 2,635
Net interest income and net gains (losses) on financial
assets/liabilities at fair value through profit or loss 6,493 6,873
Sales & Trading (equity) 628 513
Sales & Trading (debt and other products) 2,767 2,765
Total Sales & Trading 3,396 3,278
Loan products 118 89
Remaining products.3 137 160
Corporate Banking & Securities 3,651 3,527
Global Transaction Banking4 510 499
Asset & Wealth Management 714 757
Private & Business Clients 1,486 1,537
Non-Core Operations Unit 97 355
Consolidation & Adjustments 35 198
Total net interest income and net gains (losses) on financial
assets/liabilities at fair value through profit or loss 6,493 6,873

1 Trading income includes gains and losses from derivatives held for trading and from derivatives not qualifying for hedge accounting.

2 Includes € (101) million and € 31 million from securitization structures for the three months ended March 31, 2013 and March 31, 2012, respectively. Fair value
movements on related instruments of € 187 million and of € (24) million for the three months ended March 31, 2013 and March 31, 2012, respectively, are reported within
trading income. Both are reported under Sales & Trading (debt and other products). The total of these gains and losses represents the Group’s share of the losses in
these consolidated securitization structures.

3 Includes the net interest spread on loans as well as the fair value changes of credit default swaps and loans designated at fair value through profit or loss.

4 Includes net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss on origination, advisory and other products.

Commissions and Fee Income

Three months ended

in€m. Mar 31, 2013 Mar 31, 2012
Commissions and fees from fiduciary activities 818 782
Commissions, brokers’ fees, mark-ups on securities underwriting and other securities activities 851 868
Fees for other customer services 1,180 1,165
Total commissions and fee income 2,849 2,815
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Pensions and Other Post-Employment Benefits

Three months ended

in € m. Mar 31, 2013 Mar 31, 2012
Service cost for defined benefit plans:

Germany 47 39

UK 6 7

Other countries 19 22
Total service cost 72 68
Net interest cost (income) for defined benefit plans:

Germany 13 9

UK (7) (10)

Other countries 4 4
Total net interest cost (income) 10 3
Total expenses defined benefit plans:

Germany 60 48

UK Q) 3

Other countries 23 26
Total expenses defined benefit plans 82 71
Total expenses for defined contribution plans 108 106
Total expenses for post-employment benefits 190 177
Employer contributions to mandatory German social security pension plan 60 62

The Group expects to pay approximately € 190 million in regular contributions to its retirement benefit plans
in 2013. Furthermore the Group made an additional contribution of € 819 million to fund the majority of Post-
bank’s unfunded defined benefit obligations in the first quarter of 2013. It is not expected that any plan assets
will be returned to the Group during the year ending December 31, 2013.

The discount rate applied to determine the defined benefit pension obligations in the eurozone as of

March 31, 2013 is 3.5 %.

General and Administrative Expenses

Three months ended

in€m. Mar 31, 2013 Mar 31, 2012
General and administrative expenses:

IT costs 676 587
Occupancy, furniture and equipment expenses 484 527
Professional service fees 356 402
Communication and data services 223 232
Travel and representation expenses 95 124
Payment, clearing and custodian services 148 131
Marketing expenses 74 85
Consolidated investments 193 177
Other expenses’ 569 921
Total general and administrative expenses 2,818 3,186

1 Included within other expenses are litigation related expenses of € 120 million for the first quarter 2013 and of € 205 million for the first quarter 2012.

Restructuring

The Group aims to enhance its long-term competitiveness through major reductions in costs, duplication and
complexity in the years ahead. The Group plans to spend approximately € 4 billion over a three year period
starting 2012 with the aim of achieving full run-rate annual cost savings of € 4.5 billion by 2015.
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As of March 31, 2013 the Group’s Management Board approved three phases of restructuring which form part
of the planned amount of approximately € 4 billion. The restructuring expense is comprised of termination ben-
efits, additional expenses covering the acceleration of deferred compensation awards not yet amortized due to
the discontinuation of employment and contract termination costs related to real estate. Restructuring expens-
es of € 65 million were recognized in the first quarter of 2013, thereof € 20 million for termination benefits relat-
ing to the reduction of headcount according to the Group’s accounting policy for restructuring expenses. An
additional expense amount of € 45 million was incurred for the acceleration of deferred compensation awards
not yet amortized. Of the total amount of € 65 million, the Corporate Banking & Securities Corporate Division
was charged € 54 million, the Asset & Wealth Management Corporate Division € 7 million, the Global Transac-
tion Banking Corporate Division € 2 million, the Private & Business Clients Corporate Division € 1 million and
the Non-Core Operations Unit Corporate Division € 1 million respectively, including allocations from Infrastruc-
ture functions. Provisions for restructuring as of March 31, 2013 amounted to € 119 million. The majority of the
remaining approved restructuring expense budget is expected to be utilized during 2013.

In this year’s first quarter 381 full-time equivalent (FTE) staff had been reduced through restructuring and other
means. Of these reductions, 38 FTE have been reduced through activities that were not eligible for treatment
as restructuring charges pursuant to the restructuring program described above, for instance voluntary leavers
and retirements where the roles will not be replaced. The remaining 343 FTE have been identified as restruc-
turing eligible. The total FTE reductions were identified within the Corporate Banking & Securities Corporate
Division (176 FTE), the Asset & Wealth Management Corporate Division (97 FTE) and Infrastructure

functions (108 FTE).

Information on the Consolidated Balance Sheet (unaudited)

Financial Assets/Liabilities at Fair Value through Profit or Loss

in€m. Mar 31, 2013 Dec 31, 2012
Trading assets:

Trading securities 225,772 227,845

Other trading assets’ 25,242 26,614
Total trading assets 251,014 254,459
Positive market values from derivative financial instruments 708,938 768,353
Financial assets designated at fair value through profit or loss:

Securities purchased under resale agreements 125,697 124,987

Securities borrowed 31,897 28,304

Loans 18,402 18,248

Other financial assets designated at fair value through profit or loss 18,516 15,488
Total financial assets designated at fair value through profit or loss 194,512 187,027
Total financial assets at fair value through profit or loss 1,154,464 1,209,839

1 Includes traded loans of € 17,018 million and € 17,638 million as of March 31, 2013 and December 31, 2012, respectively.
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in€m. Mar 31, 2013 Dec 31, 2012
Trading liabilities:
Trading securities 62,492 52,722
Other trading liabilities 3,437 1,678
Total trading liabilities 65,929 54,400
Negative market values from derivative financial instruments 694,862 752,652
Financial liabilities designated at fair value through profit or loss:
Securities sold under repurchase agreements 87,296 82,267
Loan commitments 440 463
Long-term debt 12,948 13,436
Other financial liabilities designated at fair value through profit or loss 17,117 14,243
Total financial liabilities designated at fair value through profit or loss 117,801 110,409
Investment contract liabilities' 8,115 7,732
Total financial liabilities at fair value through profit or loss 886,707 925,193

1 These are investment contracts where the policy terms and conditions result in their redemption values equaling fair values.

Financial Assets Available for Sale

in€m. Mar 31, 2013 Dec 31, 2012
Debt securities 46,424 44,155
Equity securities 1,303 1,305
Other equity interests 983 986
Loans 2,783 2,954
Total financial assets available for sale 51,493 49,400

Amendments to IAS 39 and IFRS 7, “Reclassification of Financial Assets”

Under the amendments to IAS 39 and IFRS 7, issued in October 2008, certain financial assets were reclassi-
fied in the second half of 2008 and the first quarter 2009 from the financial assets at fair value through profit
or loss and the available for sale classifications into the loans classification. No reclassifications have been
made since the first quarter 2009.

The Group identified assets, eligible under the amendments, for which at the reclassification date it had a
clear change of intent and ability to hold for the foreseeable future rather than to exit or trade in the short term.
The reclassifications were made at the fair value of the assets at the reclassification date.

Reclassified Financial Assets
Financial assets

Trading assets available for sale
in € bn. reclassified to reclassified to
(unless stated otherwise) loans loans
Carrying value at reclassification date 26.6 11.4
Unrealized fair value losses in accumulated other comprehensive income - (1.1)
Effective interest rates at reclassification date:

upper end of range 13.1 % 9.9 %
lower end of range 2.8 % 3.9%
Expected recoverable cash flows at reclassification date 39.6 17.6
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Carrying values and fair values by asset type of assets reclassified in 2008 and 2009

Mar 31, 2013 Dec 31, 2012
in€m. Carrying value Fair value Carrying value Fair value
Trading assets reclassified to loans:

Securitized assets’ 2,853 2,401 3,599 2,783

Debt securities 773 751 795 757

Loans 6,380 5,807 6,810 6,226
Total trading assets reclassified to loans 10,0062 8,959 11,204 9,766
Financial assets available for sale reclassified to loans:

Securitized assets' 4,000 3,826 4,501 4,218

Loans 1,326 1,494 1,293 1,446
Total financial assets available for sale reclassified to loans 5,326° 5,320 5,794 5,664
Total financial assets reclassified to loans 15,332° 14,279 16,9983 15,430

1 Securitized assets consist of mortgage- and asset-backed securities.

2 For the three months ended March 31, 2013, the Group sold assets that were previously classified as trading with a carrying value of € 1.0 billion, including
€ 0.6 billion of asset-backed securities and € 0.3 billion of loans.

3 In addition to the carrying value of the reclassified assets shown in the table above there is an associated effect on the carrying value from effective fair value hedge
accounting for interest rate risk. This effect increases carrying value by € 179 million and € 209 million as at March 31, 2013 and December 31, 2012 respectively.

Sales of reclassified assets are individually subject to a governance and approval process to determine if a
sale is the best course of action for the Group’s overall profitability, capital position and regulatory compliance.
For the three months ended March 31, 2013, the Group sold reclassified assets with a carrying value of

€ 1.1 billion, resulting in net losses of € 162 million. The aforementioned governance and approval process
determined that the assets sold were due to circumstances that were not foreseeable at the time of the reclas-
sification, including amendments to the capital rules that led to significantly higher absolute capital require-
ments for the Group as a whole.

In addition to sales, the decrease in the carrying value of reclassified assets previously classified as available
for sale includes € 460 million attributable to redemptions. Provisions for credit losses taken during the period
were mostly against loans formerly classified as trading.

Unrealized fair value gains (losses) that would have been recognized in profit or loss and net gains (losses) that would
have been recognized in other comprehensive income if the reclassifications had not been made
Three months ended

in€m. Mar 31, 2013 Mar 31, 2012
Unrealized fair value gains (losses) on the reclassified trading

assets, gross of provisions for credit losses 225 186
Impairment (losses) on the reclassified financial assets available

for sale which were impaired - (5)
Net gains (losses) recognized in other comprehensive income representing additional unrealized

fair value gains (losses) on the reclassified financial assets available for sale which were not impaired 121 98

Pre-tax contribution of all reclassified assets to the income statement (after reclassification)
Three months ended

in€m. Mar 31, 2013 Mar 31, 2012
Interest income 106 156
Provision for credit losses (8) (42)
Other income’ (139) (13)
Income before income taxes on reclassified trading assets (41) 101
Interest income 27 38
Provision for credit losses - (12)
Other income’ (3) (2)
Income (loss) before income taxes on reclassified financial assets available for sale 23 24

1 Predominantly relates to losses from the sale of reclassified assets.
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Financial Instruments carried at Fair Value

Fair Value Hierarchy
The financial instruments carried at fair value have been categorized under the three levels of the IFRS fair
value hierarchy as follows:

Level 1 — Instruments valued using quoted prices in active markets are instruments where the fair value can be
determined directly from prices which are quoted in active, liquid markets and where the instrument observed
in the market is representative of that being priced in the Group’s inventory.

These include: high-liquidity treasuries and derivative, equity and cash products traded on high-liquidity ex-
changes.

Level 2 — Instruments valued with valuation techniques using observable market data are instruments where
the fair value can be determined by reference to similar instruments trading in active markets, or where a tech-
nique is used to derive the valuation but where all inputs to that technique are observable.

These include: many OTC derivatives; many investment-grade listed credit bonds; some CDS; many collateral-
ized debt obligations (“CDO”); and many less-liquid equities.

Level 3 — Instruments valued using valuation techniques using market data which is not directly observable
are instruments where the fair value cannot be determined directly by reference to market-observable informa-
tion, and some other pricing technique must be employed. Instruments classified in this category have an ele-
ment which is unobservable and which has a significant impact on the fair value.

These include: more-complex OTC derivatives; distressed debt; highly-structured bonds; illiquid asset-backed
securities (“ABS”); illiquid CDOQO’s (cash and synthetic); monoline exposures; private equity placements; many
commercial real estate (“CRE”) loans; illiquid loans; and some municipal bonds.

Carrying value of the financial instruments held at fair value'

Mar 31, 2013
Valuation Valuation
Quoted technique technique
prices in observable unobservable
active market parameters parameters
in€m. (Level 1) (Level 2) (Level 3)
Financial assets held at fair value:
Trading securities 117,513 99,745 8,514
Positive market values from derivative financial instruments 21,719 675,012 12,207
Other trading assets 695 20,024 4,523
Financial assets designated at fair value through profit or loss 6,910 183,788 3,814
Financial assets available for sale 21,914 25,868 3,711
Other financial assets at fair value - 6,051 2 -
Total financial assets held at fair value 168,751 1,010,488 32,769
Financial liabilities held at fair value:
Trading securities 48,028 14,382 83
Negative market values from derivative financial instruments 18,893 667,286 8,683
Other trading liabilities 173 3,263 -
Financial liabilities designated at fair value through profit or loss 1 116,574 1,226
Investment contract liabilities* - 8,115 -
Other financial liabilities at fair value - 41717 (147)°
Total financial liabilities held at fair value 67,095 813,791 9,845

1 Amounts in this table are generally presented on a gross basis, in line with the Group’s accounting policy regarding offsetting of financial instruments, as described in
Note 01 “Significant Accounting Policies” of the Financial Report 2012.

2 Predominantly relates to derivatives qualifying for hedge accounting.

3 Relates to derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated. The
separated embedded derivatives may have a positive or a negative fair value but have been presented in this table to be consistent with the classification of the host
contract. The separated embedded derivatives are held at fair value on a recurring basis and have been split between the fair value hierarchy classifications.

4 These are investment contracts where the policy terms and conditions result in their redemption value equaling fair value. See Note 39 “Insurance and Investment
Contracts” of the Financial Report 2012 for more detail on these contracts.
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There have been no significant transfers of instruments between level 1 and level 2 of the fair value hierarchy.

Analysis of Financial Instruments with Fair Value Derived from Valuation Techniques Containing

Significant Unobservable Parameters (Level 3)

Financial instruments categorized in level 3

in€m. Mar 31, 2013
Financial assets held at fair value:

Trading securities:

Sovereign and quasi-sovereign obligations 743

Mortgage and other asset-backed securities 2,647

Corporate debt securities and other debt obligations 4,916

Equity securities 208
Total trading securities 8,514
Positive market values from derivative financial instruments 12,207
Other trading assets 4,523
Financial assets designated at fair value through profit or loss:

Loans 3,200

Other financial assets designated at fair value through profit or loss 614
Total financial assets designated at fair value through profit or loss 3,814
Financial assets available for sale 3,711
Other financial assets at fair value -
Total financial assets held at fair value 32,769

Financial liabilities held at fair value:

Trading securities 83
Negative market values from derivative financial instruments 8,683
Other trading liabilities -
Financial liabilities designated at fair value through profit or loss:

Loan commitments 446

Long-term debt 712

Other financial liabilities designated at fair value through profit or loss 68
Total financial liabilities designated at fair value through profit or loss 1,226
Other financial liabilities at fair value (147)1
Total financial liabilities held at fair value 9,845

1 Relates to derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated. The
separated embedded derivatives may have a positive or a negative fair value but have been presented in this table to be consistent with the classification of the host
contract. The separated embedded derivatives are held at fair value on a recurring basis and have been split between the fair value hierarchy classifications.

Some of the instruments in level 3 of the fair value hierarchy have identical or similar offsetting exposures to
the unobservable input. However, according to IFRS they are required to be presented as gross assets and
liabilities in the table above.

Trading Securities: Certain illiquid emerging market corporate bonds and illiquid highly structured corporate
bonds are included in this level of the hierarchy. In addition, some of the holdings of notes issued by securitization
entities, commercial and residential MBS, collateralized debt obligation securities and other ABS are reported
here. The decrease in the period is mainly due to a combination of sales, settlements and transfers from level 3
into level 2 due to changes in the observability of input parameters used to value these instruments.

Positive and Negative Market Values from Derivative Instruments categorized in this level of the fair value
hierarchy are valued based on one or more significant unobservable parameters. The unobservable parame-
ters may include certain correlations, certain longer-term volatilities, certain prepayment rates, credit spreads
and other transaction-specific parameters.
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Level 3 derivatives include customized CDO derivatives in which the underlying reference pool of corporate
assets is not closely comparable to regularly market-traded indices; certain tranched index credit derivatives;
certain options where the volatility is unobservable; certain basket options in which the correlations between
the referenced underlying assets are unobservable; longer-term interest rate option derivatives; multi-currency
foreign exchange derivatives; and certain credit default swaps for which the credit spread is not observable.

The decrease in the quarter was due to mark-to-market losses on the instruments, settlements and transfers of
derivative assets from level 3 to level 2 of the hierarchy due to improved observability of input parameters used
to value these instruments.

Other Trading Instruments classified in level 3 of the fair value hierarchy mainly consist of traded loans valued
using valuation models based on one or more significant unobservable parameters. Level 3 loans comprise
illiquid leveraged loans and illiquid residential and commercial mortgage loans.

Financial Assets/Liabilities designated at Fair Value through Profit or Loss: Certain corporate loans and struc-
tured liabilities which were designated at fair value through profit or loss under the fair value option are catego-
rized in this level of the fair value hierarchy. The corporate loans are valued using valuation techniques which
incorporate observable credit spreads, recovery rates and unobservable utilization parameters. Revolving loan
facilities are reported in the third level of the hierarchy because the utilization in the event of the default pa-
rameter is significant and unobservable.

In addition, certain hybrid debt issuances designated at fair value through profit or loss containing embedded
derivatives are valued based on significant unobservable parameters. These unobservable parameters include
single stock volatility correlations. The slight decrease in assets during the period is primarily due to settle-
ments while the decrease in liabilities is mainly due to transfers from level 3 into level 2.

Financial Assets Available for Sale include unlisted equity instruments where there is no close proxy and the
market is very illiquid.
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Reconciliation of financial instruments classified in Level 3
Mar 31, 2013
Changes in
the group
Balance, of consoli- Total Transfers Transfers Balance,

beginning dated com- gains/ Settle- into out of end of
in€m. of year panies losses' Purchases Sales Issuances® ments® Level 37 Level 37 year
Financial assets held
at fair value:
Trading securities 10,306 - 363 381 (583) - (669) 619 (1,903) 8,514
Positive market values
from derivative financial
instruments 15,210 - (811) - - - (1,117) 1,086 (2,161) 12,207
Other trading assets 4,609 - 127 152 (686) 56 (105) 649 (279) 4,523
Financial assets
designated at fair value
through profit or loss 3,956 - 198 169 (128) 217 (544) 227 (281) 3,814
Financial assets
available for sale 3,940 (80) 74? 45 (57) - (205) 246 (252) 3,71
Other financial assets
at fair value - - - - - - - - -
Total financial assets
held at fair value 38,021 (80) (49)>* 747 (1,454) 273 (2,640) 2,827 (4,876) 32,769
Financial liabilities held
at fair value:
Trading securities 318 - (1) - - - 8 22 (264) 83

Negative market values
from derivative financial
instruments 9,286 - 567 - - - (700) 1,132 (1,602) 8,683

Other trading liabilities - - - - - - - — -

Financial liabilities

designated at fair value
through profit or loss 1,417 - (21) - - 61 (79) 92 (244) 1,226
Other financial liabilities

at fair value (176) - 65 - - - 19 (18) (37) (147)

Total financial liabilities
held at fair value 10,845 - 6103 - - 61 (752) 1,228 (2,147) 9,845

1 Total gains and losses predominantly relate to net gains (losses) on financial assets/liabilities at fair value through profit or loss reported in the consolidated statement of income. The
balance also includes net gains (losses) on financial assets available for sale reported in the consolidated statement of income and unrealized net gains (losses) on financial assets
available for sale and exchange rate changes reported in other comprehensive income, net of tax. Further, certain instruments are hedged with instruments in level 1 or level 2 but the
table above does not include the gains and losses on these hedging instruments. Additionally, both observable and unobservable parameters may be used to determine the fair value of
an instrument classified within level 3 of the fair value hierarchy; the gains and losses presented above are attributable to movements in both the observable and unobservable
parameters.

2 Total gains and losses on financial assets available for sale include a gain of € 28 million recognized in other comprehensive income, net of tax, and a gain of € 6 million recognized in the
income statement presented in net gains (losses) on financial assets available for sale.

3 This amount includes the effect of exchange rate changes. For total financial assets held at fair value this effect is positive € 144 million and for total financial liabilities held at fair value
this is a negative € 21 million. This predominantly relates to derivatives. The effect of exchange rate changes is reported in other comprehensive income, net of tax.

4 For assets, positive balances represent gains, negative balances represent losses. For liabilities, positive balances represent losses, negative balances represent gains.

5 Issuances relate to the cash amount received on the issuance of a liability and the cash amount paid on the primary issuance of a loan to a borrower.

6 Settlements represent cash flows to settle the asset or liability. For debt and loan instruments this includes principal on maturity, principal amortizations and principal repayments. For
derivatives all cash flows are presented in settlements.

7 Transfers in and transfers out of level 3 during the year are recorded at their fair value at the beginning of year in the table below. For instruments transferred into level 3 the table shows
the gains and losses and cash flows on the instruments as if they had been transferred at the beginning of the year. Similarly for instruments transferred out of level 3 the table does not
show any gains or losses or cash flows on the instruments during the year since the table is presented as if they have been transferred out at the beginning of the year.

Sensitivity Analysis of Unobservable Parameters

Where the value of financial instruments is dependent on unobservable parameter inputs, the precise level for
these parameters at the balance sheet date might be drawn from a range of reasonably possible alternatives.
In preparing the financial statements, appropriate levels for these unobservable input parameters are chosen
so that they are consistent with prevailing market evidence and in line with the Group’s approach to valuation
control detailed above. Were the Group to have marked the financial instruments concerned using parameter
values drawn from the extremes of the ranges of reasonably possible alternatives then as of March 31, 2013 it
could have increased fair value by as much as € 3.2 billion or decreased fair value by as much as € 3.2 billion.
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In estimating these impacts, the Group either re-valued certain financial instruments using reasonably possible
alternative parameter values, or used an approach based on its valuation adjustment methodology for bid/offer
spread valuation adjustments. Bid/offer spread valuation adjustments reflect the amount that must be paid in
order to close out a holding in an instrument or component risk and as such they reflect factors such as market
illiquidity and uncertainty.

This disclosure is intended to illustrate the potential impact of the relative uncertainty in the fair value of finan-
cial instruments for which valuation is dependent on unobservable input parameters. However, it is unlikely in
practice that all unobservable parameters would be simultaneously at the extremes of their ranges of rea-
sonably possible alternatives. Hence, the estimates disclosed above are likely to be greater than the true un-
certainty in fair value at the balance sheet date. Furthermore, the disclosure is not predictive or indicative of
future movements in fair value.

For many of the financial instruments considered here, in particular derivatives, unobservable input parameters
represent only a subset of the parameters required to price the financial instrument, the remainder being ob-
servable. Hence for these instruments the overall impact of moving the unobservable input parameters to the
extremes of their ranges might be relatively small compared with the total fair value of the financial instrument.
For other instruments, fair value is determined based on the price of the entire instrument, for example, by
adjusting the fair value of a reasonable proxy instrument. In addition, all financial instruments are already carried
at fair values which are inclusive of valuation adjustments for the cost to close out that instrument and hence
already factor in uncertainty as it reflects itself in market pricing. Any negative impact of uncertainty calculated
within this disclosure, then, will be over and above that already included in the fair value contained in the finan-
cial statements.

Breakdown of the sensitivity analysis by type of instrument’

Mar 31, 2013
Positive fair value Negative fair value
movement from using movement from using
reasonable possible reasonable possible
in€m. alternatives alternatives
Derivatives:
Credit 688 1,020
Equity 195 147
Interest related 96 151
Hybrid 268 123
Other 91 77
Securities:
Debt securities 1,461 1,261
Equity securities 42 61
Mortgage- and asset-backed - -
Loans:
Leveraged loans - -
Commercial loans - -
Traded loans 336 331
Total 3,177 3,171

1 Where the exposure to an unobservable parameter is offset across different instruments then only the net impact is disclosed in the table.

Quantitative Information about the Sensitivity of Significant Unobservable Inputs

The behavior of the unobservable parameters on Level 3 fair value measurement is not necessarily independ-
ent, and dynamic relationships often exist between both other unobservable parameters, and observable pa-
rameters. Such relationships, where material to the fair value of a given instrument, are explicitly captured via
correlation parameters, or are otherwise controlled via pricing models or valuation techniques. Frequently,
where a valuation technique utilises more than one input, the choice of a certain input will bound the range of
possible values for other inputs. In addition, broader market factors (such as interest rates, equity, credit or
commodity indices or foreign exchange rates) can also have effects.
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The range of values shown below represents the highest and lowest inputs used to value the significant expo-
sures within Level 3. As Level 3 contains the less liquid fair value instruments, the wide ranges of parameters
seen is to be expected, as there is a high degree of pricing differentiation within each exposure type to capture
the relevant market dynamics. There follows a brief description of each of the principle parameter types, along
with a commentary on significant interrelationships between them.

Credit Parameters are used to assess the credit worthiness of an exposure, by enabling the probability of de-
fault and resulting losses of a default to be represented. The credit spread is the primary reflection of credit
worthiness, and represents the premium or yield return above the benchmark reference instrument (typically
LIBOR, or relevant Treasury Instrument, depending upon the asset being assessed), that a bond holder would
require in order to allow for the credit quality difference between that entity and the reference benchmark.
Higher credit spreads will indicate lower credit quality, and lead to a lower value for a given bond, or other loan-
asset that is to be repaid to the Bank by the borrower. Recovery Rates represent an estimate of the amount a
lender would receive in the case of a default of a loan, or a bond holder would receive in the case of default of
the bond. Higher recovery rates will give a higher valuation for a given bond position, if other parameters are
held constant. Constant Default Rate (CDR) and Constant Prepayment Rate (CPR) allow more complex loan
and debt assets to be assessed, as these parameters estimate the ongoing defaults arising on scheduled
repayments and coupons, or whether the borrower is making additional (usually voluntary) prepayments.
These parameters are particularly relevant when forming a fair value opinion for mortgage or other types of
lending, where repayments are delivered by the borrower through time, or where the borrower may pre-pay the
loan (seen for example in some residential mortgages). Higher CDR will lead to lower valuation of a given loan
or mortgage as the lender will ultimately receive less cash.

Interest rates, credit spreads, inflation rates, foreign exchange rates and equity prices are referenced in some
option instruments, or other complex derivatives, where the payoff a holder of the derivative will receive is
dependent upon the behavior of these underlying references through time. Volatility parameters describe key
attributes of option behavior by enabling the variability of returns of the underlying instrument to be assessed.
This volatility is a measure of probability, with higher volatilities denoting higher probabilities of a particular
outcome occurring. The underlying references (interest rates, credit spreads etc) have an effect on the valua-
tion of options, by describing the size of the return that can be expected from the option. Therefore the value of
a given option is dependent upon the value of the underlying instrument, and the volatility of that instrument,
representing the size of the payoff, and the probability of that payoff occurring. Where volatilities are high, the
option holder will see a higher option value as there is greater probability of positive returns. A higher option
value will also occur where the payoff described by the option is significant.

Correlations are used to describe influential relationships between underlying references where a derivative or
other instrument has more than one underlying reference. Behind some of these relationships, for example
commodity correlation and interest rate-foreign exchange correlations, typically lie macro economic factors
such as the impact of global demand on groups of commaodities, or the pricing parity effect of interest rates on
foreign exchange rates. More specific relationships can exist between credit references or equity stocks in the
case of credit derivatives and equity basket derivatives, for example. Credit correlations are used to estimate
the relationship between the credit performance of a range of credit names, and stock correlations are used to
estimate the relationship between the returns of a range of equities. A derivative with a correlation exposure will
be either long- or short-correlation. A high correlation suggests a strong relationship between the underlying
references is in force, and this will lead to an increase in value of a long-correlation derivative. Negative corre-
lations suggest that the relationship between underlying references is opposing, ie. an increase in price of one
underlying reference will lead to a reduction in the price of the other.
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An EBITDA (‘earnings before interest, tax, depreciation and amortization’) multiple approach can be used in
the valuation of less liquid securities. Under this approach the enterprise value (‘EV’) of an entity can be esti-
mated via identifying the EV/EBITDA multiple of a comparable observable entity and applying this multiple to
the EBITDA of the entity for which a valuation is being estimated. Under this approach a liquidity adjustment is
often applied due to the difference in liquidity between the generally listed comparable used and the company
under valuation. A higher EV/EBITDA multiple will result in a higher fair value.

70

Mar 31, 2013 Fair value
in€m. Significant unobservable
(unless stated otherwise) Assets Liabilities Valuation technique(s) input(s) (Level 3) Range
Financial instruments held at fair value:
Mortgage and other asset backed
securities
Commercial mortgage-backed
securities 270 - Discounted cash flow Credit spread (bps) 146 1,650
Recovery rate 47 % 100 %
Constant default rate 0% 9 %
Constant prepayment rate 0% 15 %
Mortgage and other asset backed
securities 2,377 - Discounted cash flow Credit spread (bps) 83 3,250
Recovery rate 0% 80 %
Constant default rate 1% 100 %
Constant prepayment rate 0 % 20 %
Total mortgage and other asset-backed
securities 2,647 -
Debt securities and other debt obligations 5,707 795 Price Price 0% 150 %
Discounted cash flow Credit spread (bps) 10 350
Equity securities 804 - Market approach Price/net asset value 80 % 100 %
Enterprise value/EBITDA
(multiple) 1 14
Discounted cash flow  Weighted average cost capital 9% 12 %
Loans 9,536 - Price Price 0% 127 %
Discounted cash flow  Credit spread (bps) 49 2,450
Constant default rate 9 % 20 %
Recovery rate 12 % 60 %
Loan commitments - 446  Discounted cash flow Credit spread (bps) 17 1,900
Recovery rate 10 % 80 %
Utilization 0 % 100 %
Other financial instruments 1,868 68 Price Price 1% 105 %
Discounted cash flow IRR 3 % 46 %

Total financial instruments held at fair
value' 20,562 1,309

1 The presentation of the Level 3 financial instruments in this table follows a product breakdown rather than accounting classification.
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Mar 31, 2013 Fair value
in€m. Significant unobservable
(unless stated otherwise) Assets Liabilities  Valuation technique(s) input(s) (Level 3) Range
Financial instruments held at fair value:
Market values from derivative
financial instruments
Interest rate derivatives 3,146 2,713  Discounted cash flow Swap rate (bps) 10 935
Inflation swap rate 1% 7%
Option pricing model  Inflation volatility 0 % 7%
Interest rate volatility 8 % 89 %
IR - IR correlation (49) % 99 %
Hybrid correlation (70) % 100 %
Credit derivatives 6,985 3,073  Discounted cash flow Credit spread (bps) 9 2,940
Recovery rate 0 % 80 %
Option pricing model  Credit correlation 13 % 90 %
Equity derivatives 848 1,430  Option pricing model  Stock volatility 10 % 99 %
Index volatility 10 % 95 %
Index - index correlation 61 % 99 %
Stock - stock correlation 13 % 99 %
FX derivatives 65 247  Option pricing model  Volatility 1% 20 %
Other derivatives 1,163 1,073" Discounted cash flow  Credit spread (bps) 390 1,150
Long term power prices
(EUR/MWHh) 31 61
Option pricing model ~ Commodity correlation (30) % 100 %
Total market values from derivative
financial instruments 12,207 8,536

1 Includes derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated.

Unrealized Gains or Losses on Level 3 Instruments held or in Issue at the Reporting Date

The unrealized gains or losses are not due solely to unobservable parameters. Many of the parameter inputs
to the valuation of instruments in this level of the hierarchy are observable and the gain or loss is partly due to
movements in these observable parameters over the period. Many of the positions in this level of the hierarchy
are economically hedged by instruments which are categorized in other levels of the fair value hierarchy. The
offsetting gains and losses that have been recorded on all such hedges are not included in the table below,
which only shows the gains and losses related to the level 3 classified instruments themselves held at the

reporting date in accordance with IFRS 13.

in€m. Mar 31, 2013
Financial assets held at fair value:

Trading securities 343
Positive market values from derivative financial instruments (457)
Other trading assets 122

Financial assets designated at fair value through profit or loss 268

Financial assets available for sale 105

Other financial assets at fair value -

Total financial assets held at fair value 381

Financial liabilities held at fair value:

Trading securities 5

Negative market values from derivative financial instruments (710)
Other trading liabilities -

Financial liabilities designated at fair value through profit or loss (55)
Other financial liabilities at fair value (56)
Total financial liabilities held at fair value (816)
Total (435)
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Recognition of Trade Date Profit

If there are significant unobservable inputs used in a valuation technique, the financial instrument is recognized
at the transaction price and any trade date profit is deferred. The table below presents the year-to-date move-
ment of the trade date profits deferred due to significant unobservable parameters for financial instruments
classified at fair value through profit or loss. The balance is predominantly related to derivative instruments.

in € m.

Balance as of Dec 31, 2012 699

New trades during the period 172

Amortization (103)
Matured trades (31)
Subsequent move to observability (10)
Exchange rate changes 5

Balance as of Mar 31, 2013 732

Fair Value of Financial Instruments not carried at Fair Value

This section should be read in conjunction with Note 16 “Fair Value of Financial Instruments not carried at Fair
Value” of our Financial Report 2012.

The valuation techniques used to establish fair value for the Group’s financial instruments which are not carried
at fair value in the balance sheet are consistent with those outlined in Note 15 “Financial Instruments carried at
Fair Value” of our Financial Report 2012. As described in section “Amendments to IAS 39 and IFRS 7, ‘Reclas-
sification of Financial Assets”, the Group reclassified certain eligible assets from the trading and available for

sale classifications to loans. The Group continues to apply the relevant valuation techniques set out in Note 15

“Financial Instruments carried at Fair Value” of our Financial Report 2012, to the reclassified assets.

Other financial instruments not carried at fair value are not managed on a fair value basis, for example, retail
loans and deposits and credit facilities extended to corporate clients. For these instruments fair values are
calculated for disclosure purposes only and do not impact the balance sheet or income statement. Additionally,
since the instruments generally do not trade there is significant management judgment required to determine
these fair values.
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Estimated fair value of financial instruments not carried at fair value on the balance sheet’

Mar 31, 2013
in€m. Carrying value Fair value
Financial assets:

Cash and due from banks 26,813 26,813
Interest-earning from banks 123,508 123,523
Central bank funds sold and securities purchased under resale agreements 35,827 35,827
Securities borrowed 29,693 29,693
Loans 395,045 397,678
Other Assets? 168,928 168,904
Financial liabilities:

Deposits 575,165 575,778
Central bank funds purchased and securities sold under repurchase agreements 32,499 32,499
Securities loaned 3,552 3,552
Other short-term borrowings 75,465 75,464
Other liabilities® 207,100 207,100
Long-term debt 148,161 148,248
Trust preferred securities 12,262 12,966

1 Amounts generally presented on a gross basis, in line with the Group’s accounting policy regarding offsetting of financial instruments as described in
Note 01 “Significant Accounting Policies” of our Financial Report 2012.
2 Only includes financial assets or financial liabilities.

Offsetting Financial Assets and Financial Liabilities

The Group is eligible to present net on the balance sheet, certain financial assets and financial liabilities, ac-
cording to criteria described in Note 01 “Significant Accounting Policies: Offsetting Financial Instruments” of our
Financial Report 2012.

The following tables provide information on the impact of offsetting on the consolidated balance sheet, as well

as the financial impact of netting for instruments subject to an enforceable master netting arrangement or simi-
lar agreement.
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Assets
Mar 31, 2013
Net amounts
of financial
Gross Gross assets Impact of
amounts amounts presented Master Financial
of financial set off on the on the Netting Cash instrument
in€m. assets balance sheet balance sheet  Agreements collateral collateral Net amount
Central bank funds sold and securities purchased
under resale agreements (enforceable) 29,521 (450) 29,071 - - (29,071) -
Central bank funds sold and securities purchased
under resale agreements (non-enforceable) 6,756 - 6,756 - - (6,756) -
Securities borrowed (enforceable) 18,876 - 18,876 - - (18,876) -
Securities borrowed (non-enforceable) 10,817 - 10,817 - - (10,817) -
Financial assets at fair value through profit or loss
Trading assets 252,012 (998) 251,014 - (60) (1,474) 249,480
Positive market values from derivative financial
instruments (enforceable) 994,418 (338,210) 656,208 (576,228) (60,299) (10,246) 9,435
Positive market values from derivative financial
instruments (non-enforceable) 52,730 - 52,730 - - - 52,730
Financial assets designated at fair value through
profit or loss (enforceable) 166,801 (34,863) 131,938 (28,176) - (94,420) 9,342
Financial assets designated at fair value through
profit or loss (non-enforceable) 62,574 - 62,574 - - (43,760) 18,814
Total financial assets at fair value through profit
or loss 1,528,535 (374,071) 1,154,464 (604,404) (60,359) (149,901) 339,800
Loans 395,194 (149) 395,045 - (15,470) (192,367) 187,208
Other assets 203,570 (20,796) 182,774 (66,889) (217) (58) 115,610
Therein: Positive market values from derivatives
qualifying for hedge accounting (enforceable) 20,937 (14,841) 6,096 (5,531) - - 565
Remaining assets not subject to netting 234,887 - 234,887 - - (755) 234,132
Total assets 2,428,156 (395,466) 2,032,690 (671,293) (76,046) (408,602) 876,749
Liabilities
Mar 31, 2013
Net amounts
of financial
Gross Gross liabilities Impact of
amounts amounts presented Master Financial
of financial set off on the on the Netting Cash instrument
in€m. liabilities balance sheet  balance sheet  Agreements collateral collateral Net amount
Deposit 575,268 (103) 575,165 - - - 575,165
Central bank funds purchased and securities sold
under repurchase agreements (enforceable) 8,533 (450) 8,083 - (73) (8,010) -
Central bank funds purchased and securities sold
under repurchase agreements (non-enforceable) 24,416 - 24,416 - - (23,199) 1,217
Securities loaned (enforceable) 3,455 - 3,455 - - (3,251) 204
Securities loaned (non-enforceable) 96 - 96 - - (96) -
Financial liabilities at fair value through profit or loss
Trading liabilities 76,965 (11,036) 65,929 - - - 65,929
Negative market values from derivative financial
instruments (enforceable) 1,005,379 (347,543) 657,836 (579,766) (61,359) (14,664) 2,047
Negative market values from derivative financial
instruments (non-enforceable) 37,027 - 37,027 - - - 37,027
Financial liabilities designated at fair value through
profit or loss (enforceable) 83,686 (24,172) 59,514 (28,176) (1,258) (30,049) 31
Financial liabilities designated at fair value through
profit or loss (non-enforceable) 66,401 - 66,401 - - (38,799) 27,602
Total financial liabilities at fair value through profit
or loss 1,269,458 (382,751) 886,707 (607,942) (62,617) (83,512) 132,636
Other liabilities 246,554 (12,162) 234,392 (62,292) - - 172,100
Therein: Negative market values from derivatives
qualifying for hedge accounting (enforceable) 8,992 (5,784) 3,208 (1,993) - - 1,215
Remaining liabilities not subject to netting 244,298 - 244,298 - - - 244,298
Total liabilities 2,372,078 (395,466) 1,976,612 (670,233) (62,690) (118,068) 1,125,621
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Assets
Dec 31, 2012
Net amounts
of financial
Gross Gross assets Impact of
amounts amounts presented Master Financial
of financial set off on the on the Netting Cash instrument
in€m. assets balance sheet balance sheet = Agreements collateral collateral Net amount
Central bank funds sold and securities purchased
under resale agreements (enforceable) 32,416 (427) 31,989 - - (31,874) 115
Central bank funds sold and securities purchased
under resale agreements (non-enforceable) 4,581 - 4,581 - - (4,475) 106
Securities borrowed (enforceable) 10,272 - 10,272 - - (9,972) 300
Securities borrowed (non-enforceable) 13,741 - 13,741 - - (13,336) 405
Financial assets at fair value through profit or loss
Trading assets 255,745 (1,286) 254,459 - (52) (1,979) 252,428
Positive market values from derivative financial
instruments (enforceable) 1,089,047 (377,671) 711,376 (631,791) (66,467) (9,032) 4,086
Positive market values from derivative financial
instruments (non-enforceable) 56,977 - 56,977 - - - 56,977
Financial assets designated at fair value through
profit or loss (enforceable) 147,254 (34,316) 112,938 (26,035) (973) (75,370) 10,560
Financial assets designated at fair value through
profit or loss (non-enforceable) 74,089 - 74,089 - - (55,279) 18,810
Total financial assets at fair value through profit
or loss 1,623,112 (413,273) 1,209,839 (657,826) (67,492) (141,660) 342,861
Loans 397,520 (143) 397,377 - (16,324) (192,205) 188,848
Other assets 144,735 (21,033) 123,702 (69,546) (267) (6,883) 47,006
Therein: Positive market values from derivatives
qualifying for hedge accounting (enforceable) 23,893 (15,531) 8,362 (7,119) - (452) 791
Remaining assets not subject to netting 230,774 - 230,774 - - (1,287) 229,487
Total assets 2,457,150 (434,875) 2,022,275 (727,372) (84,084) (401,693) 809,126
Liabilities
Dec 31, 2012
Net amounts
of financial
Gross Gross liabilities Impact of
amounts amounts presented Master Financial
of financial set off on the on the Netting Cash instrument
in€m. liabilities balance sheet balance sheet  Agreements collateral collateral Net amount
Deposit 577,316 (106) 577,210 - - - 577,210
Central bank funds purchased and securities sold
under repurchase agreements (enforceable) 8,806 (426) 8,380 - (13) (8,124) 243
Central bank funds purchased and securities sold
under repurchase agreements (non-enforceable) 27,764 - 27,764 - - (27,042) 722
Securities loaned (enforceable) 2,614 - 2,614 - - (2,464) 150
Securities loaned (non-enforceable) 552 - 552 - - (246) 306
Financial liabilities at fair value through profit or loss
Trading liabilities 65,284 (10,884) 54,400 - - - 54,400
Negative market values from derivative financial
instruments (enforceable) 1,098,493 (386,949) 711,544 (636,450) (62,428) (11,298) 1,368
Negative market values from derivative financial
instruments (non-enforceable) 41,108 - 41,108 - - - 41,108
Financial liabilities designated at fair value through
profit or loss (enforceable) 78,675 (23,869) 54,806 (26,035) (474) (27,403) 894
Financial liabilities designated at fair value through
profit or loss (non-enforceable) 63,335 - 63,335 - - (35,193) 28,142
Total financial liabilities at fair value through profit
or loss 1,346,894 (421,701) 925,193 (662,485) (62,902) (73,895) 125,911
Other liabilities 191,740 (12,641) 179,099 (68,927) - - 110,172
Therein: Negative market values from derivatives
qualifying for hedge accounting (enforceable) 10,410 (6,735) 3,675 (2,460) - - 1,215
Remaining liabilities not subject to netting 247,223 - 247,223 - - - 247,223
Total liabilities 2,402,910 (434,875) 1,968,035 (731,412) (62,914) (111,771) 1,061,938

F-77



Deutsche Bank Consolidated Financial Statements
Interim Report as of March 31, 2013 Information on the Consolidated Balance Sheet (unaudited)

The column ‘Gross amounts set off on the balance sheet’ discloses the amounts offset in accordance with all
the criteria described in Note 01 “Significant Accounting Policies: Offsetting Financial Instruments” of our
Financial Report 2012.

The column ‘Impact of Master Netting Agreements’ discloses the amounts that are subject to master netting
agreements but were not offset due to not meeting the net settlement/simultaneous settlement criteria; or be-
cause the rights of set off are conditional upon the default of the counterparty only.

Non enforceable master netting agreements refer to contracts executed in jurisdictions where the rights of set
off may not be upheld under the local bankruptcy laws.

The cash collateral received against the positive market values of derivatives and the cash collateral pledged
towards the negative mark to market values of derivatives are booked within the ‘Other liabilities’ and ‘Other

assets’ balances respectively.

The financial instrument and cash collateral amounts disclosed reflect their fair values. The rights of set off
relating to the financial instruments and cash collateral are conditional upon the default of the counterparty.

Allowance for Credit Losses

Three months ended Mar 31, 2013

Allowance for Loan Losses Allowance for Off-Balance Sheet Positions
Individually Collectively Individually Collectively

in€m. assessed assessed Subtotal assessed assessed Subtotal Total
Balance, beginning of year 2,266 2,426 4,692 118 97 215 4,907
Provision for credit losses 233 111 344 2 9 11 354

thereof: (Gains)/Losses from

disposal of impaired loans 10 (36) (26) - - - (26)
Net charge-offs: (96) (55) (151) - - - (151)

Charge-offs (105) (118) (223) - - - (223)

Recoveries 9 63 72 - - - 72
Changes in the group of
consolidated companies - - - - - - -
Exchange rate changes/other (15) (7) (22) 0 1 1 (21)
Balance, end of period 2,389 2,474 4,863 120 106 226 5,089
Changes compared to prior year
Provision for credit losses

absolute 49 (29) 20 12 8 20 40

relative 27 % (21) % 6 % (120) % 800 % (222) % 13 %
Net charge-offs

absolute 178 41 219 - - - 219

relative (65) % (43) % (59) % - - - (59) %
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Three months ended Mar 31, 2012

Allowance for Loan Losses Allowance for Off-Balance Sheet Positions
Individually Collectively Individually Collectively
in€m. assessed assessed Subtotal assessed d Subtotal Total
Balance, beginning of year 2,011 2,147 4,158 127 98 225 4,383
Provision for credit losses 184 140 324 (10) 1 9) 314
thereof: (Gains)/Losses from
disposal of impaired loans 1 (51) (50) - - - (50)
Net charge-offs: (274) (96) (370) - - - (370)
Charge-offs (283) (179) (462) - - - (462)
Recoveries 9 83 92 - - - 92
Changes in the group of
consolidated companies - - - - - - -
Exchange rate changes/other (35) 1 (34) (0) (1) (1) (35)
Balance, end of period 1,887 2,190 4,077 117 97 214 4,291
Changes compared to prior year
Provision for credit losses
absolute 30 (75) (45) (15) 2 (13) (58)
relative 19 % (35 %) (12 %) (300 %) (200 %) (325 %) (16 %)
Net charge-offs
absolute (145) 5 (140) - - - (140)
relative 112 % (5 %) 61 % - - - 61 %
Other Assets and Other Liabilities
in€m. Mar 31, 2013 Dec 31, 2012
Other assets:
Brokerage and securities related receivables
Cash/margin receivables 65,942 67,390
Receivables from prime brokerage 8,890 6,068
Pending securities transactions past settlement date 5,456 4,096
Receivables from unsettled regular way trades 78,234 19,758
Total brokerage and securities related receivables 158,522 97,312
Accrued interest receivable 4,041 3,238
Assets held for sale 111 107
Other 20,100 23,045
Total other assets 182,774 123,702
in€m. Mar 31, 2013 Dec 31, 2012
Other liabilities:
Brokerage and securities related payables
Cash/margin payables 68,186 74,650
Payables from prime brokerage 32,868 30,520
Pending securities transactions past settlement date 3,859 3,029
Payables from unsettled regular way trades 76,476 19,257
Total brokerage and securities related payables 181,390 127,456
Accrued interest payable 3,727 3,592
Liabilities held for sale 60 78
Other 49,216 47,972
Total other liabilities 234,392 179,099
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in€m. Mar 31, 2013 Dec 31, 2012
Senior debt:
Bonds and notes
Fixed rate 84,964 89,623
Floating rate 26,458 29,138
Subordinated debt:
Bonds and notes
Fixed rate 3,120 4,218
Floating rate 4,565 4,567
Other 29,054 29,779
Total long-term debt 148,161 157,325
Shares Issued and Outstanding
in million Mar 31, 2013 Dec 31, 2012
Shares issued 929.5 929.5
Shares in treasury 0.3 0.3
— thereof buyback - 0.0
— thereof other 0.3 0.3
Shares outstanding 929.2 929.2

Other Financial Information (unaudited)

Credit related Commitments and Contingent Liabilities

In the normal course of business the Group enters regularly into irrevocable lending commitments as well as
lending-related contingent liabilities consisting of financial and performance guarantees, standby letters of
credit and indemnity agreements on behalf of its customers. Under these contracts the Group is required to
perform under an obligation agreement or to make payments to the beneficiary based on a third party’s failure
to meet its obligations. For these instruments it is not known to the Group in detail, if, when and to what extent
claims will be made. The Group considers these instruments in monitoring its credit exposure and may agree
upon collateral to mitigate inherent credit risk. If the credit risk monitoring provides sufficient evidence of a loss
from an expected claim, a provision is established and recorded on the balance sheet.

The following table shows the Group’s irrevocable lending commitments and lending-related contingent liabili-
ties without considering collateral or provisions. It shows the maximum potential impact to the Group in the
event that all of these liabilities must be fulfilled. The table does not show the expected future cash outflows
from these obligations as many of them will expire without being drawn, arising claims will be honoured by the

customers, or such claims may be recovered from proceeds from obtained collateral.

in €m. Mar 31, 2013 Dec 31, 2012
Irrevocable lending commitments 132,711 129,657
Contingent liabilities 71,661 68,358
Total 204,372 198,014
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Other Contingencies

Litigation

The Group operates in a legal and regulatory environment that exposes it to significant litigation risks. As a
result, the Group is involved in litigation, arbitration and regulatory proceedings in Germany and in a number of
jurisdictions outside Germany, including the United States, arising in the ordinary course of business. The legal
and regulatory claims for which the Group has taken material provisions or for which there are material contin-
gent liabilities that are more than remote are described below; similar matters are grouped together and some
matters consist of a number of claims. The estimated loss in respect of each, where such an estimate can be
made, has not been disclosed for individual matters because the Group has concluded that such disclosure
can be expected to seriously prejudice their outcome. Note 29 “Provisions” of the Group’s Financial Report
2012 describes how the Group estimates provisions and expected losses in respect of its contingent liabilities,
and the uncertainties and limitations inherent in such process. For those matters where an estimate can be
made, the Group currently estimates that, as of March 31, 2013, the aggregate future loss of which the possi-
bility is more than remote but less than probable is approximately € 1.3 billion (December 31, 2012: € 1.5 bil-
lion). This figure includes contingent liabilities on matters where the Group’s potential liability is joint and
several and where the Group expects any such liability to be paid by a third party.

The Group may settle litigation or regulatory proceedings prior to a final judgment or determination of liability.
It may do so to avoid the cost, management efforts or negative business, regulatory or reputational conse-
quences of continuing to contest liability, even when the Group believes it has valid defenses to liability. It may
also do so when the potential consequences of failing to prevail would be disproportionate to the costs of set-
tlement. Furthermore, the Group may, for similar reasons, reimburse counterparties for their losses even in
situations where it does not believe that it is legally compelled to do so.

Interbank Offered Rates Matters. Deutsche Bank has received subpoenas and requests for information from
various regulatory and law enforcement agencies in Europe, North America and Asia Pacific in connection with
industry-wide investigations concerning the setting of London Interbank Offered Rate (LIBOR), Euro Interbank
Offered Rate (EURIBOR), Tokyo Interbank Offered Rate (TIBOR), Singapore Interbank Offered Rate (SIBOR)
and other interbank offered rates. Deutsche Bank is cooperating with these investigations.

In connection with the above-referenced investigations, in the period from mid-2012 to early 2013, three finan-
cial institutions entered into settlements with the U.K. Financial Services Authority, U.S. Commodity Futures
Trading Commission and U.S. Department of Justice (DOJ). While the terms of the various settlements differed,
they all involved significant financial penalties and regulatory consequences. For example, one financial institu-
tion’s settlement included a Deferred Prosecution Agreement, pursuant to which the DOJ agreed to defer
prosecution of criminal charges against that entity provided that the financial institution satisfies the terms of
the Deferred Prosecution Agreement. The terms of the other two financial institutions’ settlements included
Non-Prosecution Agreements, pursuant to which the DOJ agreed not to file criminal charges against the enti-
ties so long as certain conditions are met. In addition, affiliates of two of the financial institutions agreed to
plead guilty to a crime in a United States court for related conduct.

In addition, a number of civil actions, including putative class actions, are pending in federal court in the United
States District Court for the Southern District of New York against Deutsche Bank and numerous other banks.
All but one of these actions are filed on behalf of certain parties who allege that they held or transacted in U.S.
Dollar LIBOR-based derivatives or other financial instruments and sustained losses as a result of collusion or
manipulation by the defendants regarding the setting of U.S. Dollar LIBOR. These U.S. Dollar LIBOR civil ac-
tions have been consolidated for pre-trial purposes, and Deutsche Bank and the other bank defendants moved
to dismiss the amended complaints that had been filed by the end of April 2012. On March 29, 2013, the Court
dismissed a substantial portion of plaintiffs’ claims, such as the federal and state antitrust claims. The Court
allowed some manipulation claims to proceed and granted plaintiffs’ motion to amend their complaints based
on information that emerged in regulatory settlements.
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Additional complaints against Deutsche Bank and other banks relating to the alleged manipulation of U.S.
Dollar LIBOR have been filed in or otherwise transferred to the Southern District of New York by the Judicial
Panel on Multidistrict Litigation but have been stayed pending the resolution of the motions to dismiss. Other
actions against Deutsche Bank and other banks concerning U.S. Dollar LIBOR are currently pending in other
federal district courts, and defendants are seeking to have them transferred to the Southern District of New
York. One complaint relating to the alleged manipulation of Yen LIBOR and Euroyen TIBOR has also been filed
in the Southern District of New York. Claims for damages are asserted under various legal theories, including
violations of the Commodity Exchange Act, state and federal antitrust laws, the Racketeer Influcenced and
Corrupt Organizations Act and other state laws.

Kirch Litigation. In May 2002, Dr. Leo Kirch personally and as an assignee of two entities of the former Kirch
Group, i.e., PrintBeteiligungs GmbH and the group holding company TaurusHolding GmbH & Co. KG, initiated
legal action against Dr. Rolf-E. Breuer and Deutsche Bank alleging that a statement made by Dr. Breuer (then
the Spokesman of Deutsche Bank’s Management Board) regarding the Kirch Group in an interview with
Bloomberg television on February 4, 2002, was in breach of laws and resulted in financial damage.

On January 24, 2006, the German Federal Supreme Court sustained the action for the declaratory judgment
only in respect of the claims assigned by PrintBeteiligungs GmbH. Such action and judgment did not require a
proof of any loss caused by the statement made in the interview. PrintBeteiligungs GmbH is the only company
of the Kirch Group which was a borrower of Deutsche Bank. Claims by Dr. Kirch personally and by Taurus-
Holding GmbH & Co. KG were dismissed. In May 2007, Dr. Kirch filed an action for payment of approximately
€ 1.3 billion plus interest as assignee of PrintBeteiligungs GmbH against Deutsche Bank and Dr. Breuer. On
February 22, 2011, the District Court Munich | dismissed the lawsuit in its entirety. Dr. Kirch has filed an appeal
against the decision. In these proceedings Dr. Kirch has to prove that such statement caused financial dam-
ages to PrintBeteiligungs GmbH and the amount thereof.

On December 31, 2005, KGL Pool GmbH filed a lawsuit against Deutsche Bank and Dr. Breuer. The lawsuit is
based on alleged claims assigned from various subsidiaries of the former Kirch Group. KGL Pool GmbH seeks
a declaratory judgment to the effect that Deutsche Bank and Dr. Breuer are jointly and severally liable for dam-
ages as a result of the interview statement and the behavior of Deutsche Bank in respect of several subsidiar-
ies of the Kirch Group. In December 2007, KGL Pool GmbH supplemented this lawsuit by a motion for pay-
ment of approximately € 2.0 billion plus interest as compensation for the purported damages which two sub-
sidiaries of the former Kirch Group allegedly suffered as a result of the statement by Dr. Breuer. On March 31,
2009, the District Court Munich | dismissed the lawsuit in its entirety. KGL Pool GmbH appealed the decision.
On December 14, 2012, the appellate court altered the judgment by District Court Munich | and held that
Deutsche Bank and Dr. Breuer are liable for damages assigned by one subsidiary of the former Kirch Group
and claimed under the motion for payment, rendered a declaratory judgment in favor of certain subsidiaries
and dismissed the claims assigned by certain other subsidiaries. On March 12, 2013, the appellate court
handed down the written judgment containing the reasons. Deutsche Bank and Dr. Breuer filed a request for
leave to appeal with the German Federal Supreme Court. As a next step, the appellate court will request an
expert opinion on possible damages to decide on the amount owed under the payment claim.

Mortgage-Related and Asset-Backed Securities Matters. Deutsche Bank AG, along with certain affiliates (col-
lectively referred in these paragraphs to as “Deutsche Bank”), have received subpoenas and requests for in-
formation from certain regulators and government entities concerning its activities regarding the origination,
purchase, securitization, sale and/or trading of mortgage loans, residential mortgage-backed securities

(RMBS), collateralized debt obligations, other asset-backed securities, commercial paper and credit derivatives.

Deutsche Bank is cooperating fully in response to those subpoenas and requests for information.

Deutsche Bank has been named as defendant in numerous civil litigations in various roles as issuer or under-
writer in offerings of RMBS and other asset-backed securities. These cases include putative class action suits,
actions by individual purchasers of securities, actions by trustees on behalf of RMBS trusts, and actions by
insurance companies that guaranteed payments of principal and interest for particular tranches of securities
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offerings. Although the allegations vary by lawsuit, these cases generally allege that the RMBS offering docu-
ments contained material misrepresentations and omissions, including with regard to the underwriting stan-
dards pursuant to which the underlying mortgage loans were issued, or assert that various representations or
warranties relating to the loans were breached at the time of origination.

Deutsche Bank and several current or former employees were named as defendants in a putative class action
commenced on June 27, 2008, relating to two Deutsche Bank-issued RMBS offerings. Following a mediation,
the court has approved a settlement of the case.

Deutsche Bank is a defendant in putative class actions relating to its role, along with other financial institutions,
as underwriter of RMBS issued by various third-parties and their affiliates including Countrywide Financial
Corporation, IndyMac MBS, Inc., Novastar Mortgage Corporation, and Residential Accredit Loans, Inc. These
cases are in various stages up through discovery. On March 29, 2012, the United States District Court for the
Southern District of New York dismissed with prejudice and without leave to replead the putative Novastar
Mortgage Corporation class action, which the plaintiffs appealed. On March 1, 2013, the United States Court of
Appeals for the Second Circuit reversed the dismissal and remanded the case for further proceedings to the
District Court.

Deutsche Bank is a defendant in various non-class action lawsuits by alleged purchasers of, and counterpar-
ties involved in transactions relating to, RMBS, and their affiliates, including Allstate Insurance Company, Asset
Management Fund, Assured Guaranty Municipal Corporation, Bayerische Landesbank, Cambridge Place
Investments Management Inc., the Federal Deposit Insurance Corporation (as conservator for Colonial Bank,
Franklin Bank S.S.B., Guaranty Bank, Citizens National Bank and Strategica Capital Bank), the Federal Home
Loan Bank of Boston, the Federal Home Loan Bank of San Francisco, the Federal Home Loan Bank of Seattle,
the Federal Housing Finance Agency (as conservator for Fannie Mae and Freddie Mac), HSBC Bank USA,
National Association (as trustee for certain RMBS trusts), Freedom Trust 2011-2, John Hancock, Landesbank
Baden-Wirttemberg, Mass Mutual Life Insurance Company, Moneygram Payment Systems, Inc., Phoenix
Light SF Limited (as purported assignee of claims of special purpose vehicles created and/or managed by
WestLB AG), Royal Park Investments (as purported assignee of claims of a special-purpose vehicle created to
acquire certain assets of Fortis Bank), RMBS Recovery Holdings 4, LLC, VP Structured Products, LLC, Sealink
Funding Ltd. (as purported assignee of claims of special purpose vehicles created and/or managed by Sach-
sen Landesbank and its subsidiaries), Spencerview Asset Management Ltd., The Charles Schwab Corporation,
The Union Central Life Insurance Company, The Western and Southern Life Insurance Co., and the West
Virginia Investment Management Board. These civil litigations are in various stages up through discovery.

In the actions against Deutsche Bank solely as an underwriter of other issuers’ RMBS offerings, Deutsche
Bank has contractual rights to indemnification from the issuers, but those indemnity rights may in whole or in
part prove effectively unenforceable where the issuers are now or may in the future be in bankruptcy or other-
wise defunct.

On February 6, 2012, the United States District Court for the Southern District of New York issued an order
dismissing claims brought by Dexia SA/NV and Teachers Insurance and Annuity Association of America and
their affiliates, and on January 4, 2013, the court issued an opinion explaining the basis for this order. The court
dismissed some of the claims with prejudice and granted the plaintiffs leave to replead other claims. The plain-
tiffs repled the claims dismissed without prejudice by filing a new complaint on February 4, 2013.

On July 16, 2012, the Minnesota District Court dismissed with prejudice without leave to replead claims by

Moneygram Payment Systems, Inc., which the plaintiffs have appealed. On January 13, 2013, Moneygram
filed a summons with notice in New York State Supreme Court seeking to assert claims similar to those dis-
missed in Minnesota.
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On February 4, 2013, pursuant to the terms of a settlement agreement, Stichting Pensioenfonds ABP dis-
missed two lawsuits that had been filed against Deutsche Bank. The financial terms of the settlement are not
material to Deutsche Bank.

A number of entities have threatened to assert claims against Deutsche Bank in connection with various RMBS
offerings and other related products, and Deutsche Bank has entered into agreements with a number of these
entities to toll the relevant statutes of limitations. It is possible that these potential claims may have a material
impact on Deutsche Bank. In addition, Deutsche Bank has entered into settlement agreements with some of
these entities, the financial terms of which are not material to Deutsche Bank.

U.S. Embargoes-Related Matters. Deutsche Bank has received requests for information from regulatory agen-
cies concerning its historical processing of US-Dollar payment orders through U.S. financial institutions for
parties from countries subject to U.S. embargo laws and as to whether such processing complied with U.S.
and state laws. Deutsche Bank is cooperating with the regulatory agencies.

Mortgage Repurchase Demands

From 2005 through 2008, as part of Deutsche Bank’s U.S. residential mortgage loan business, Deutsche Bank
sold approximately U.S. $ 84 billion of private label securities and U.S. $ 71 billion of loans through whole loan
sales, including to U.S. government-sponsored entities such as the Federal Home Loan Mortgage Corporation
and the Federal National Mortgage Association. Deutsche Bank has been presented with demands to repur-
chase loans from or to indemnify purchasers, investors or financial insurers with respect to losses allegedly
caused by material breaches of representations and warranties. Deutsche Bank’s general practice is to pro-
cess valid repurchase demands that are presented in compliance with contractual rights.

As of March 31, 2013, Deutsche Bank has approximately U.S. $ 5.3 billion of outstanding mortgage repur-
chase demands (based on original principal balance of the loans). Against these outstanding demands,
Deutsche Bank recorded provisions of € 394 million as of March 31, 2013. There are other potential mortgage
loan repurchase demands that Deutsche Bank anticipates may be made, but Deutsche Bank cannot reliably
estimate their timing or amount.

As of March 31, 2013, Deutsche Bank has completed repurchases and otherwise settled claims on loans with
an original principal balance of approximately U.S. $ 2.7 billion. In connection with those repurchases and
settlements, Deutsche Bank has obtained releases for potential claims on approximately U.S. $ 41.7 billion of
loans sold by Deutsche Bank as described above.

Related Party Transactions

Transactions with related parties are made in the ordinary course of business and on substantially the same
terms, including interest rates and collateral, as those prevailing for comparable transactions with other parties.

Transactions with Key Management Personnel

Key management personnel are those persons having authority and responsibility for planning, directing and
controlling the activities of Deutsche Bank Group, directly or indirectly. The Group considers the members

of the Management Board as currently mandated and the Supervisory Board of the parent company to consti-
tute key management personnel for purposes of IAS 24. Among the Group’s transactions with key manage-
ment personnel as of March 31, 2013, were loans and commitments of € 9 million and deposits of € 15 million.
As of December 31, 2012, there were loans and commitments of € 7 million and deposits of € 13 million among
the Group’s transactions with key management personnel. In addition, the Group provides banking services,
such as payment and account services as well as investment advice, to key management personnel and their
close family members.
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Transactions with Subsidiaries, Associates and Joint Ventures

Transactions between Deutsche Bank AG and its subsidiaries meet the definition of related party transactions.
If these transactions are eliminated on consolidation, they are not disclosed as related party transactions.
Transactions between the Group and its associated companies and joint ventures and their respective subsidi-
aries also qualify as related party transactions.

Loans issued and guarantees granted
Associated companies and
other related parties

in€m. Mar 31, 2013 Dec 31, 2012

Loans outstanding, beginning of period 918 5,151

Loans issued during the period 313 436

Loan repayments during the period 543 4,610
Changes in the group of consolidated companies - 0

Exchange rate changes/other 10 (58)
Loans outstanding, end of period2 698 918

Other credit risk related transactions:

Allowance for loan losses 51 47

Provision for loan losses 6 47

Guarantees and commitments 60 55

1 The increase in repayments during 2012 is mainly related to the sale of a restructured loan transaction in Europe.
2 Loans past due were € 2 million as of March 31, 2013, and € 3 million as of December 31, 2012.

Deposits received
Associated companies and
other related parties

in€m. Mar 31, 2013 Dec 31, 2012

Deposits, beginning of period 245 247

Deposits received during the period 36 284

Deposits repaid during the period 69 284

Changes in the group of consolidated companies (1) (3)
Exchange rate changes/other 1 1

Deposits, end of period 212 245
Other Transactions

Trading assets and positive market values from derivative financial transactions with associated companies
amounted to € 210 million as of March 31, 2013, and € 110 million as of December 31, 2012. Trading liabilities
and negative market values from derivative financial transactions with associated companies amounted to

€ 3 million as of March 31, 2013, and € 4 million as of December 31, 2012.

Transactions with Pension Plans

The Group has business relationships with a number of its pension plans pursuant to which it provides financial
services to these plans, including investment management. Pension funds may hold or trade Deutsche Bank AG
shares or securities. As of March 31, 2013, transactions with these plans were not material for the Group.

Significant Transactions

BHF-BANK

On September 20, 2012, the Group announced that it has reached an agreement with Kleinwort Benson Group,
a wholly owned subsidiary of RHJ International, on the sale of BHF-BANK AG. The transaction is subject to
regulatory approvals. Closing is not expected to occur before the publication of this interim report. Given the
uncertainty created by outstanding substantive approvals, the Group does not consider held for sale classifica-
tion appropriate as of March 31, 2013 and will not reclassify the disposal group as held for sale until such ap-
provals are given.
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Non-Current Assets and Disposal Groups Held for Sale

Within the balance sheet, non-current assets and disposal groups held for sale are reported in Other assets
and Other liabilities. This note provides further explanation on the nature and the financial impact of the non-
current assets and disposal groups held for sale as of March 31, 2013.

Non-Current Assets and Disposal Groups Held for Sale at the Reporting Date
Total assets held for sale amounted to € 111 million as of March 31, 2013 (December 31, 2012: € 107 million)
and the disposal groups included liabilities of € 60 million (December 31, 2012: € 78 million).

In the first quarter 2013, the Group classified several disposal groups mainly consisting of foreclosures as held
for sale within the Corporate Division Corporate Banking & Securities. All assets are expected to be sold within
one year. The classification as held for sale did not result in an impairment loss. The respective assets have
been measured at fair value less costs to sell on a non-recurring basis, with fair value measurement catego-
rized as level 3 in the fair value hierarchy.

As of March 31, 2013 and December 31, 2012, no unrealized net gains (losses) relating to non-current assets
and disposal groups classified as held for sale were recognized directly in accumulated other comprehensive
income (loss).

Disposals

Division Disposal Financial impact1 Date of the disposal
Asset & Wealth A disposal group mainly consisting of real None First quarter of 2013
Management estate fund units

1 Impairment losses and reversals of impairment losses are included in Other income.

Events after the Reporting Date

Deutsche Bank has announced an intention to place up to 90 million newly issued shares from its authorized
capital in institutional private placements. This transaction is expected to add approximately € 2.8 billion to
Deutsche Bank’s Core Tier 1 capital and increase its pro forma fully loaded Basel 3 Core Tier 1 ratio from 8.8 %
as at March 31, 2013 to approximately 9.5 %. In addition, the Group plans to create approximately € 2 billion of
subordinated capital over the next twelve months.
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Non-GAAP Financial Measures

This document and other documents the Group has published or may publish contain non-GAAP financial
measures. Non-GAAP financial measures are measures of the Group’s historical or future performance,
financial position or cash flows that contain adjustments that exclude or include amounts that are included or
excluded, as the case may be, from the most directly comparable measure calculated and presented in ac-
cordance with IFRS in the Group’s financial statements.

Pre-Tax and Post-Tax Return on Average Active Equity
The pre-tax return on average active equity non-GAAP financial measure is based on IBIT attributable to
Deutsche Bank shareholders, as a percentage of the Group’s average active equity, both as defined below.

In connection with the implementation of the Group’s communicated strategy, the Group considers the post-tax
return on average active equity, both on a Group and a segment basis. The post-tax return on both average
shareholders’ equity and average active equity at the Group level reflects the reported effective tax rate for the
Group, which were 31 % and 25 % for the periods ended March 31, 2013 and March 31, 2012, respectively.
For the post-tax return on average active equity of the segments, the Group effective tax rate was adjusted to
exclude the impact of permanent differences not attributable to the segments, so that rates of 33 % and 32 %
were used for the periods ended March 31, 2013 and March 31, 2012, respectively.

IBIT attributable to Deutsche Bank Shareholders: The IBIT attributable to Deutsche Bank shareholders non-
GAAP financial measure is based on income (loss) before income taxes attributable to Deutsche Bank share-

holders (i.e., excluding pre-tax noncontrolling interests) as follows:

Three months ended

in€m. Mar 31, 2013 Mar 31, 2012
Income (loss) before income taxes (IBIT) 2,414 1,887
Less pre-tax noncontrolling interests (10) (28)
IBIT attributable to Deutsche Bank shareholders 2,405 1,859

Average Active Equity: The Group calculates active equity to make comparisons to its competitors easier and
refers to active equity in several ratios. However, active equity is not a measure provided for in IFRS and you
should not compare the Group’s ratios based on average active equity to other companies’ ratios without con-
sidering the differences in the calculation. The items for which the Group adjusts the average shareholders’
equity are average accumulated other comprehensive income (loss) excluding foreign currency translation (all
components net of applicable taxes), as well as average dividends, for which a proposal is accrued on a quar-
terly basis and which are paid after the approval by the Annual General Meeting following each year. Tax rates
applied in the calculation of average active equity are those used in the financial statements for the individual
items and not an average overall tax rate.
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Three months ended
in €m. Mar 31, 2013 Mar 31, 2012

Average shareholders’ equity 54,621 54,300
Add (deduct):
Average accumulated other comprehensive income excluding foreign currency translation,

net of applicable tax’ (337) 540
Average dividend accruals (784) (784)
Average active equity 53,499 54,056

1 The tax effect on average accumulated other comprehensive income (loss) excluding foreign currency translation was € (47) million for the three months ended
March 31, 2013. For the three months ended March 31, 2012, the tax effect was € (472) million.

Pre-tax and post-tax returns on average active equity are presented below. For comparison, also presented

are the pre-tax and post-tax returns on average shareholders’ equity, which are defined as IBIT and net income,
respectively, attributable to Deutsche Bank shareholders (i.e., excluding pre-tax and post-tax noncontrolling
interests), as a percentage of average shareholders’ equity.

Three months ended

in % Mar 31, 2013 Mar 31, 2012
Pre-tax return on average shareholders’ equity 17.6 % 13.7 %
Pre-tax return on average active equity 18.0 % 13.8 %
Post-tax return on average shareholders’ equity 121 % 10.2 %
Post-tax return on average active equity 12.3 % 10.3 %

Adjusted Leverage Ratio

As part of its balance sheet management, the Group uses an adjusted leverage ratio, which is calculated after
applying adjustments to reported total assets and total equity under IFRS. Such adjusted measures, which are
non-GAAP financial measures, are described within this report in the section “Risk Report — Balance Sheet
Management”.

Basel 3 Pro Forma Solvency Measures

While the Group’s regulatory risk-weighted assets, capital and ratios thereof are set forth throughout this
document under the Basel 2.5 capital rules, the Group also sets forth in several places measures of the
Group’s regulatory risk-weighted assets, capital and ratios thereof under a pro forma application of the Ba-
sel 3 rules, based on the Group’s assumptions as to how such rules will be implemented in European Union
and adopted in Germany. These assumptions will be refined over time as the relevant regulators further
clarify the applicable rules, as the Group continues to refine the Group’s models and as the Group’s and the
industry’s understanding and interpretation of the rules evolve. Because the Basel 3 rules are not yet im-
plemented, such measures are also non-GAAP financial measures. Deutsche Bank Group believes that
these pro forma Basel 3 calculations provide useful information to investors as they reflect the Group’s pro-
gress against future regulatory capital standards and as many of the Group’s competitors have been de-
scribing Basel 3 calculations on a “fully loaded” basis, as described below.

Although rules are still being finalized by legislators and regulatory guidance on implementation is incomplete
in many ways, the Group determines pro forma Common Equity Tier 1 capital (CET 1 capital) and pro forma
risk-weighted assets (RWA) according to expected solvency rules under Basel 3. In doing so, the Group makes
use of the latest available draft legislation of the European Union, the fourth Capital Requirements Directive
(CRD 4) and the Capital Requirements Regulation (CRR). The Group’s interpretation is formally incorporated
in policies governed by the same structures and committees as the policies that Deutsche Bank Group uses to
calculate RWA or Core Tier 1 capital (CT 1 capital) under Basel 2.5.
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The “fully loaded” Basel 3 metrics, which are implemented on a pro forma basis, reflect the application of the
rules that are expected to govern Deutsche Bank as of 2019 according to that draft legislation. The “transitional”
Basel 3 measures account for the probable phase-in of provisions which are expected to be allowed to ease
the transition for banks to the “fully loaded” capital rules. As the final implementation of Basel 3 may differ from
the Group’s expectations, and the Group’s competitors’ assumptions and estimates regarding such implemen-
tation may vary, the Group’s Basel 3 non-GAAP financial measures may not be comparable with similarly
labeled measures used by the Group’s competitors.
The following table presents a reconciliation of the estimated pro forma CET 1 capital as of March 31, 2013
under Basel 3 rules compared to Basel 2.5 rules, along with the Group’s estimated RWAs and capitalization
ratios under Basel 3 rules.
Comparison of Common Equity Tier 1 Capital, Risk-Weighted Assets and Common Equity Tier 1 Capital Ratio
under Basel 2.5 Reporting, Pro Forma Basel 3 Transition-Phase and Pro Forma Basel 3 “fully-loaded”
Mar 31, 2013 Dec 31, 2012
Pro forma Pro forma
in € bn. Basel 2.5 Basel 3 Basel 3 Basel 2.5 Basel 3 Basel 3
(unless stated otherwise) reported transitional ‘fully-loaded’ reported transitional ‘fully-loaded’
Common Equity Tier 1 capital 39.3 38.0
CRD 4/CRR impact on CET 1
Adjustments not impacted by transitional provisions
Conversion from securitization deductions to RWA 0.9 0.9 1.0 1.0
Prudential valuation adjustments - - - -
Other - - - -
Adjustments impacted by transitional provisions
Goodwill and other intangible assets’ 11.3 - 11.3 -
Debt Valuation Adjustments (DVA)? - (0.6) (0.6) (0.6)
Expected Loss > impairment (0.1) (0.6) (0.1) (0.6)
Deferred tax assets subject to full deduction
treatment - (2.0) - (1.7)
Noncontrolling interests included in CET 1 capital3 - (0.1) - (0.1)
Defined benefit pension fund assets - (0.9) - (0.9)
Gains on AFS equity and debt* - 0.5 - 0.3
Other® 1.2 (3.2) 1.0 (3.9)
Common Equity Tier 1 capital Proforma 52.6 33.3 50.5 31.3
Risk-Weighted Assets 325 334
CRD 4/CRR impact on RWA
New charge for Credit Valuation
Adjustments (CVA) 19 19 28 28
Reclassification of high risk securitization positions
from CET 1 capital deductions into RWA 22 22 24 24
New charge for business with Central Counter-
parties and clearing 3 3 4 4
Other® 18 12 19 12
Risk-Weighted Assets Pro forma 386 380 408 401
Common Equity Tier 1 capital ratio 121 % 13.6 % 8.8 % 11.4 % 12.4 % 7.8 %

1 Only eligible goodwill/other intangible asset amount that is put against Additional Tier 1 instruments is shown here.

2 DVAs previously reported under "Adjustments not impacted by transitional provisions” are be subject to transitional provisions of latest CRD 4/CRR proposal and thus
reported under "Adjustments impacted by transitional provisions" in the future.

3 The Group’s noncontrolling interests are not eligible for recognition as CET 1 under CRD 4/CRR rules.

4 Also includes unrealized gains and losses from instruments measured at fair value (other than AFS instruments) and that fall under the treatment of article 32 of CRR

5 Includes own shares in trading book, deductions from significant investments in financial sector entities and deferred tax assets from temporary differences that arise
from the application of the 10/15 % threshold rule.

6 Includes changes to Credit Risk and Market Risk RWA calculation as well as RWA related to capital deductions.
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Cautionary statement regarding forward-looking
statements

This report contains forward-looking statements.
Forward-looking statements are statements that are
not historical facts; they include statements about
our beliefs and expectations and the assumptions
underlying them. 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 im-
portant 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 revenues
and in which we hold a substantial portion of our
assets, the development of asset prices and market
volatility, potential defaults of borrowers or trading
counterparties, the implementation of our strategic
initiatives, 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 April 15, 2013
under the heading “Risk Factors.”
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Deutsche Bank

The Group at a glance

2012 2011
Share price at period end € 32.95 €29.44
Share price high € 39.51 €48.70
Share price low €221 €20.79
Basic earnings per share €0.25 €4.45
Diluted earnings per share €0.25 €4.30
Average shares outstanding, in m., basic 934 928
Average shares outstanding, in m., diluted 960 957
Return on average shareholders’ equity (post-tax) 0.4 % 8.2%
Pre-tax return on average shareholders’ equity 1.3 % 10.2 %
Pre-tax return on average active equity’ 1.3 % 10.3 %
Book value per basic share outstanding €57.37 €58.11
Cost/income ratio 92.6 % 78.2%
Compensation ratio 40.1 % 39.5 %
Noncompensation ratio 52.5 % 38.7 %
in € m. in€m.
Total net revenues 33,741 33,228
Provision for credit losses 1,721 1,839
Total noninterest expenses 31,236 25,999
Income before income taxes 784 5,390
Net income 291 4,326
Dec 31, 2012 Dec 31, 2011
in € bn. in € bn.
Total assets 2,012 2,164
Shareholders’ equity 54.0 53.4
Common Equity Tier 1 capital ratio 11.4 % 9.5 %
Tier 1 capital ratio 15.1 % 12.9 %
Number Number
Branches 2,984 3,078
thereof in Germany 1,944 2,039
Employees (full-time equivalent) 98,219 100,996
thereof in Germany 46,308 47,323
Long-term rating
Moody’s Investors Service A2 Aa3
Standard & Poor’s A+ A+
Fitch Ratings A+ A+

1 We calculate this adjusted measure of our return on average shareholders’ equity to make it easier to compare us to our competitors. We refer to this adjusted
measure as our “Pre-tax return on average active equity”. However, this is not a measure of performance under IFRS and you should not compare our ratio based
on average active equity to other companies’ ratios without considering the differences in the calculation of the ratio. The items for which we adjust the average
shareholders’ equity of € 55.6 billion for 2012 and € 50.5 billion for 2011 are average accumulated other comprehensive income excluding foreign currency
translation (all components net of applicable taxes) of € (197) million for 2012 and € (519) million for 2011, as well as average dividends of € 670 million in 2012
and € 617 million in 2011, for which a proposal is accrued on a quarterly basis and which are paid after the approval by the Annual General Meeting following
each year. Tax rates applied in the calculation of average active equity are those used in the financial statements for the individual items and not an average
overall tax rate).

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided and percentages may not precisely reflect the
absolute figures.
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Operating and Financial Review

The following discussion and analysis should be read in conjunction with the consolidated financial state-
ments and the related notes to them. Our consolidated financial statements for the years ended Decem-
ber 31, 2012 and 2011 have been audited by KPMG AG Wirtschaftspriifungsgesellschaft, which issued an
unqualified opinion.

Deutsche Bank Group

Our Organization

Headquartered in Frankfurt am Main, Germany, we are the largest bank in Germany and one of the largest
financial institutions in Europe and the world, as measured by total assets of € 2,012 billion as of Decem-

ber 31, 2012. As of that date, we employed 98,219 people on a full-time equivalent basis and operated in

72 countries out of 2,984 branches worldwide, of which 65 % were in Germany. We offer a wide variety of in-
vestment, financial and related products and services to private individuals, corporate entities and institutional
clients around the world.

Following a comprehensive strategic review, we realigned our organizational structure in the fourth quarter
2012. We reaffirmed our commitment to the universal banking model and to our four existing corporate divi-
sions. We strengthened this emphasis with an integrated Asset & Wealth Management Corporate Division that
includes former Corporate Banking & Securities businesses such as exchange-traded funds (ETFs). Further-
more, we created a Non-Core Operations Unit. This unit includes the former Group Division Corporate Invest-
ments (Cl) as well as non-core operations which were re-assigned from other corporate divisions.

As of December 31, 2012 we were organized into the following five corporate divisions:

— Corporate Banking & Securities (CB&S)
— Global Transaction Banking (GTB)

— Asset & Wealth Management (AWM)
— Private & Business Clients (PBC)

— Non-Core Operations Unit (NCOU)

The five corporate divisions are supported by infrastructure functions. In addition, we have a regional man-
agement function that covers regional responsibilities worldwide.

We have operations or dealings with existing or potential customers in most countries in the world. These
operations and dealings include:

— subsidiaries and branches in many countries;
— representative offices in many other countries; and
— one or more representatives assigned to serve customers in a large number of additional countries.

Please see Note 05 “Business Segments and Related Information” of our consolidated financial statements
for a table with our net revenues split by geographical region, based on our management reporting systems.

Management Structure

We operate the five corporate divisions and the infrastructure functions under the umbrella of a “virtual holding
company”. We use this term to mean that, while we subject the corporate divisions to the overall supervision of
our Management Board, which is supported by infrastructure functions, we do not have a separate legal entity
holding these five corporate divisions but we nevertheless allocate substantial managerial autonomy to them.
To support this structure, key governance bodies function as follows:
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The Management Board has the overall responsibility for the management of Deutsche Bank, as provided by
the German Stock Corporation Act. Its members are appointed and removed by the Supervisory Board, which
is a separate corporate body. Our Management Board focuses on strategic management, corporate govern-
ance, resource allocation, risk management and control, assisted by functional committees.

The Group Executive Committee was established in 2002. It comprises the members of the Management
Board and senior representatives from our regions, corporate divisions and certain infrastructure functions
appointed by the Management Board. The Group Executive Committee is a body that is not required by the
Stock Corporation Act. It serves as a tool to coordinate our businesses and regions, discusses Group strategy
and prepares recommendations for Management Board decisions. It has no decision making authority.

Within each corporate division and region, coordination and management functions are handled by operating
committees and executive committees, which helps ensure that the implementation of the strategy of individual
businesses and the plans for the development of infrastructure areas are integrated with global business objec-
tives.

Corporate Divisions

Corporate Banking & Securities Corporate Division

Corporate Division Overview

CB&S is made up of the business divisions Corporate Finance and Markets. These businesses offer financial
products worldwide including the underwriting of stocks and bonds, trading services for investors and the tailor-
ing of solutions for companies’ financial requirements.

The CB&S businesses are supported by the Credit Portfolio Strategies Group (CPSG), which was formerly
known as the Loan Exposure Management Group (LEMG). CPSG has responsibility for a range of loan portfo-
lios, actively managing the risk of these through the implementation of a structured hedging regime.

Effective in November 2012, following a comprehensive strategic review of the Group’s organizational structure,
CB&S was realigned as part of the Group’s new banking model. This realignment covered three main aspects:
the transfer of non-core assets (namely correlation and capital intensive securitization positions, monoline
positions, and IAS 39 reclassified assets) to the NCOU; the transfer of passive and third-party alternatives
businesses, such as ETF’s, into the newly integrated AWM Corporate Division; and a refinement of coverage
costs between CB&S and GTB.

Products and Services

Within our Corporate Finance Business Division, our clients are offered mergers and acquisitions, equity and
debt financing and general corporate finance advice. In addition, we provide a variety of financial services to
the public sector.

The Markets Business Division is responsible for the sales, trading and structuring of a wide range of fixed
income, equity, equity-linked, foreign exchange and commaodities products. The division aims to deliver solu-
tions for the investing, hedging and other needs of customers. As part of the realignment of CB&S in November
2012, Rates and Flow Credit Trading businesses were integrated and the Structured Finance business was
created to encompass non-flow financing and structured risk for clients across all industries and asset classes.

We exited our dedicated Equity Proprietary Trading business during 2010, following the exit of our dedicated
Credit Proprietary Trading business during 2008. Along with managing any residual proprietary positions, we
continue to conduct trading on our own account in the normal course of market-making and facilitating client
business. For example, to facilitate customer flow business, traders will maintain short-term long positions
(accumulating securities) and short positions (selling securities we do not yet own) in a range of securities and
derivative products, reducing the exposure by hedging transactions where appropriate. While these activities
give rise to market and other risk, we do not view this as proprietary trading.
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All our trading activities are covered by our risk management procedures and controls which are described in
detail in the Risk Report.

Distribution Channels and Marketing

In CB&S, the focus of our corporate and institutional coverage bankers and sales teams is on our client rela-
tionships. We have restructured our client coverage model so as to provide varying levels of standardized or
dedicated services to our customers depending on their needs and level of complexity.

Global Transaction Banking Corporate Division

Corporate Division Overview

GTB delivers commercial banking products and services to corporate clients and financial institutions, including
domestic and cross-border payments, financing for international trade, as well as the provision of trust, agency,
depositary, custody and related services. Our business divisions consist of:

— Trade Finance and Cash Management Corporates
— Trust & Securities Services and Cash Management Financial Institutions

On April 1, 2010, we closed the acquisition of parts of ABN AMRO’s commercial banking activities in the
Netherlands.

Products and Services

Trade Finance offers local expertise, a range of international trade products and services (including short-term
financing), custom-made solutions for structured trade and the latest technology across our international
network so that our clients can better manage the risks and other issues associated with their cross-border
and domestic trades.

Cash Management caters to the needs of a diverse client base of corporates and financial institutions. With the
provision of a comprehensive range of innovative and robust solutions, we handle the complexities of global
and regional treasury functions including customer access, payment and collection services, liquidity manage-

ment, information and account services and electronic bill presentation and payment solutions.

Trust & Securities Services provides a range of trust, payment, administration and related services for selected
securities and financial transactions, as well as domestic securities custody in more than 30 markets.

Distribution Channels and Marketing
GTB develops and markets its own products and services in Europe, the Middle East, Asia and the Americas.
The marketing is carried out in conjunction with the coverage functions both in this division and in CB&S.

Customers can be differentiated into two main groups: (i) financial institutions, such as banks, mutual funds and
retirement funds, broker-dealers, fund managers and insurance companies, and (ii) multinational corporations,
large local corporates and medium-sized companies, predominantly in Germany and the Netherlands.

Asset & Wealth Management Corporate Division

Corporate Division Overview

With € 944 billion of invested assets as of December 31, 2012, Deutsche Bank AWM is one of the world’s
leading investment organizations. AWM helps individuals and institutions worldwide to protect and grow their
wealth, offering traditional and alternative investments across all major asset classes. AWM also provides
customized wealth management solutions and private banking services to high-net-worth and ultra-high-net-
worth individuals and family offices.

AWM comprises former Private Wealth Management (PWM) and Asset Management (AM) businesses as well

as passive and third party alternatives businesses that were re-assigned from CB&S to AWM in the fourth
quarter 2012. The combined division has sizable franchises in both retail and institutional asset and wealth
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management, allowing both clients and Deutsche Bank Group to benefit from its scale. In addition, non-core
assets and businesses were re-assigned from AWM to the NCOU in the fourth quarter 2012. AWM now con-
sists of two major pillars: Investment Platform and Coverage/Advisory.

In November 2011, we completed the step-acquisition of Deutsche UFG Capital Management (‘DUCM”), one
of Russia’s largest independent asset management companies. The transaction followed our exercise of a
purchase option on the remaining 60 % stake. We now fully control DUCM, which was previously accounted
for under the equity method.

Since March 2010, Sal. Oppenheim jr. & Cie. S.C.A. has been a wholly owned subsidiary of Deutsche Bank
AG. All Sal. Oppenheim Group operations, including all of its asset management activities, the investment bank,
BHF-BANK Group, BHF Asset Servicing GmbH (BAS) and Sal. Oppenheim Private Equity Partners S.A. were
transferred to Deutsche Bank. The Equity Trading & Derivatives and Capital Markets Sales units were sold to
Australia’s Macquarie Group in the second quarter 2010, while BAS was sold to Bank of New York Mellon in

the third quarter 2010. As of January 1, 2011, BHF-BANK was transferred from former PWM to former ClI.

Products and Services

The Investment Platform offers capabilities across a diverse array of asset classes and covers the former AM
businesses. The Investment Platform provides securities investment management and investment manage-
ment of third party real property, infrastructure, private equity and hedge fund portfolios. In addition, the In-
vestment Platform comprises the businesses transferred from CB&S, i.e., the passive investment business,
including the ETF business, and third-party alternatives businesses as well as Abbey Life, which is a closed
book life insurance business.

Finally, the Investment Platform also offers customized wealth management solutions and private banking
services including lending and discretionary portfolio management.

The second major pillar of AWM is Coverage/Advisory, focusing on the connecting and engaging with clients.
Beside the coverage of Institutional and Key Clients, this also includes the Wealth Management teams for
Germany, Sal. Oppenheim, EMEA, Americas and APAC. Coverage/Advisory has a strong footprint in Europe
and North America, and is expanding in emerging markets.

All businesses deliver superior service to their clients through a strong investment performance in a broader
range of products and by providing customized advice and services, including strong risk management.

Distribution Channels and Marketing

A major competitive advantage for AWM is the fact that it is a private bank within Deutsche Bank, with its sub-
stantial investment banking, corporate banking and asset management activities. In order to make optimal use
of the potential offered by cross-divisional cooperation, since 2007 AWM has established Key Client Teams in
order to serve clients with very complex assets and highly sophisticated needs. Coverage offers these clients
the opportunity to make direct additional purchases, co-invest in its private equity activities or obtain direct
access to its trading units.

AWM Coverage/Advisory possesses well-established and worldwide internal distribution channels. It pursues
an integrated business model to cater to the complex needs of high-net-worth clients and ultra-high-net-worth
individuals, family offices and selected institutions. The relationship managers work within target customer
groups, assisting clients in developing individual investment strategies and creating enduring relationships
with our clients.

AWM also markets and distributes its offering through other business divisions of Deutsche Bank Group,

notably PBC for retail customers and CB&S for institutional and corporate customer, as well as through third-
party distributors.
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Private & Business Clients Corporate Division

Corporate Division Overview

PBC operates under a single business model across Europe and selected Asian markets. PBC serves retail
and affluent clients as well as small and medium sized business customers.

The PBC Corporate Division is organized into the following business units:

— Advisory Banking Germany, which comprises all of PBC’s activities in Germany excluding Postbank.

— Advisory Banking International, which covers PBC’s European activities outside Germany and PBC'’s activ-
ities in Asia including our stake in and partnership with Hua Xia Bank.

— Consumer Banking Germany, which mainly comprises the contribution of Postbank Group to the consoli-
dated results of Deutsche Bank.

With establishment of the NCOU, PBC reassigned several business portfolios as well as non-strategic activi-
ties, in particular in non-strategic locations, into the new corporate division.

In 2012, we continued our balanced growth with a strategic focus on balance sheet based business, e.g.
mortgages.

With the integration of Postbank, we strengthen and expanded our leading market position in our German home
market, offering synergy potential and growth opportunities. By combining the businesses we aim at increasing
the share of retail banking earnings in the results of the Group and further strengthening and diversifying the
refinancing basis of the Group due to significantly increased volumes of retail customer deposits. Postbank
continues to exist as a stand-alone stock corporation and remains visible in the market under its own brand.
With the conclusion of the domination and profit and loss transfer agreement and the continued execution of
the integration of Postbank into PBC, we seek to significantly progress towards our integrated business model
and generate considerable revenue and costs synergies.

We have consolidated Deutsche Postbank Group since December 2010. Further information on the Postbank
acquisition is included in Note 04 “Acquisitions and Dispositions”.

In Europe we are focusing on low risk products and advisory services for affluent and business customers. Our
profitable brand network operates in five major banking markets in Continental Europe: Italy, Spain, Portugal,
Belgium and Poland.

In Asia, PBC operates a branch network supported by a mobile sales force in India and holds a 19.99 % stake
in the Chinese Hua Xia Bank, with which it has a strategic partnership and cooperation arrangement. As part of
this, we and Hua Xia Bank have jointly developed and distributed credit cards in China. In India, PBC current-
ly has seventeen branches. India and China are considered Asian core markets for PBC. While further growing
the franchise in India through continuous branch openings, our China strategy focuses on leveraging our stake
in Hua Xia Bank.

Products and Services
PBC offers a similar range of banking products and services throughout Europe and Asia, with some variations
among countries that are driven by local market, regulatory and customer requirements.

We provide portfolio/fund management (investment advice, discretionary portfolio management and securities
custody services) and brokerage services to our clients.

We provide loan and deposit services, with the a strategy focusing on property financing (including mortgages)
and consumer and commercial loans, as well as traditional current accounts, savings accounts and time de-
posits. The property finance business, which includes mortgages and construction finance, is our most signifi-
cant lending business. We provide property finance loans primarily for private purposes, such as home
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financing. Most of our mortgages have an original fixed interest period of five or ten years. Loan and deposit
products also include the home loan and savings business in Germany, offered through our subsidiaries
Deutsche Bank Bauspar AG and BHW Bausparkasse AG. Our lending businesses are subject to our credit risk
management processes, both at origination and on an ongoing basis. For further discussion of these process-
es please see the “Monitoring Credit Risk” and “Main Credit Exposure Categories” sections in the Risk Report.

PBC'’s deposits and payment services consist of administration of current accounts in local and foreign curren-
cy as well as settlement of domestic and cross-border payments on these accounts. They also include the
purchase and sale of payment media and the sale of insurance products, home loan and savings contracts and
credit cards. In the ongoing low interest rate environment in Germany, we maintained our focus on stabilizing
our deposit base, including sight deposits, while growing our deposit base in Europe, where we optimized our
local funding.

Distribution Channels and Marketing

To achieve a strong brand position internationally, we market our services consistently throughout the Europe-
an and Asian countries which are of strategic focus and in which PBC is active directly. In order to make bank-
ing products and services more attractive to clients, we seek to optimize the accessibility and availability of our
services. To accomplish this, we deploy self-service functions and technological advances to supplement our
branch network with an array of access channels to PBC’s products and services. These channels consist

of the following in-person and remote distribution points:

— Investment and Finance Centers. Investment and Finance Centers offer our entire range of products
and advice.

— Financial Agents. In most countries, we market our retail banking products and services through self-
employed financial agents.

— Call Centers. Call centers provide clients with remote services supported by automated systems. Remote
services include access to account information, securities brokerage and other basic banking transactions.

— Internet. On our website, we offer clients brokerage services, account information and product information
on proprietary and third-party investment products. These offerings are complemented with services that
provide information, analysis tools and content to support the client in making independent investment
decisions.

— Self-service Terminals. These terminals support our branch network and allow clients to withdraw and
transfer funds, receive custody account statements and make appointments with our financial advisors.

In addition to our branch network and financial agents, we enter into country-specific distribution and coopera-
tion arrangements. In Germany, we maintain cooperation partnerships with reputable companies such as DP
DHL (Postbank cooperation) and Deutsche Vermdgensberatung AG (DVAG). With DVAG, we distribute our
mutual funds and other banking products through DVAG’s independent distribution network. In order to com-
plement our product range, we have signed distribution agreements, in which PBC distributes the products of
reputable product suppliers. These include an agreement with Zurich Financial Services for insurance products,
and a strategic alliance with nine fund companies for the distribution of their investment products.

Non-Core Operations Unit Corporate Division

In November 2012, we established the NCOU. The NCOU operates as a separate corporate division alongside
Deutsche Bank’s core businesses. The NCOU manages assets with a value of approximately € 100 billion and
Basel 2.5 risk-weighted assets (“RWA”) equivalent of € 80 billion, as of December 31, 2012.

As set out in Strategy 2015+, our objectives in setting up the NCOU are to improve external transparency of

our non-core positions; to increase management focus on the core operating businesses by separating the
non-core activities; and to facilitate targeted accelerated de-risking.
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In addition to managing our global principal investments and holding certain other non-core assets to maturity,
targeted de-risking activities within the NCOU will help us reduce risks that are not related to our planned future
strategy, thereby reducing capital demand. In carrying out these targeted de-risking activities, the NCOU will
prioritize for exit those positions with less favorable capital and risk return profiles to enable the Bank to
strengthen its Core Tier 1 capital ratio under Basel 3.

The NCOU'’s portfolio includes activities that are non-core to the Bank’s strategy going forward; assets materi-
ally affected by business, environment, legal or regulatory changes; assets earmarked for de-risking; assets
suitable for separation; assets with significant capital absorption but low returns; and assets exposed to legal
risks. In addition, certain liabilities were also assigned to the NCOU following similar criteria to those used for
asset selection, e.g. liabilities of businesses in run-off or for sale, legacy bond issuance formats and various
other short-dated liabilities, linked to assigned assets.

In RWA terms the majority has been assigned from CB&S, and includes credit correlation trading positions,
securitization assets, exposures to monoline insurers and assets reclassified under IAS 39. Assets assigned
from PBC include Postbank commercial real estate assets outside core markets, Postbank capital-intensive
structured credit products, selected foreign residential mortgages and other financial investments, such as the
structured credit and the GIIPS portfolio which have already been in run-off for a number of years, and the
repo matched book with balance sheet leverage no longer deemed strategic for Postbank. NCOU'’s portfolio
also contains all those assets previously booked and managed in the former Group Division CI. These are
the Bank’s global principal investment activities and include our stakes in the port operator Maher Terminals,
The Cosmopolitan of Las Vegas and BHF-BANK.

Effective January 1, 2011, the exposure in Actavis Group was transferred from CB&S to former Cl. During the
fourth quarter 2012, we completed the sale of Actavis Group from the NCOU.

As of January 1, 2011, BHF-BANK, was transferred from AWM to former ClI.

In December 2010, the former Cl transferred the investment in Deutsche Postbank AG to PBC. Also in De-
cember 2010, The Cosmopolitan of Las Vegas property started its operations.

Infrastructure and Regional Management
The infrastructure group consists of our centralized business support areas. These areas principally comprise
control and service functions supporting our five corporate divisions.

This infrastructure group is organized to reflect the areas of responsibility of those Management Board members
that are not in charge of a specific business line. The infrastructure group is organized into COO functions (e.g.,
global technology, global business services, global logistics services and group strategy & planning), CFO
functions (e.g., finance, tax, insurance and treasury), CRO functions (e.g., credit risk management and mar-
ket risk management), CEO functions (e.g., communications & corporate social responsibility and economics)
and HR, Legal & Compliance functions.

The Regional Management function covers regional responsibilities worldwide. It focuses on governance,
franchise development and performance development. Regional and country heads and management commit-
tees are established in the regions to enhance client-focused product coordination across businesses and to
ensure compliance with regulatory and control requirements, both from a local and Group perspective. In addi-
tion the Regional Management function represents regional interests at the Group level and enhances cross-
regional coordination.

All expenses and revenues incurred within the Infrastructure and Regional Management areas are fully allo-
cated to our five corporate divisions.
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Executive Summary

The Global Economy

The global economy was impacted by numerous negative factors in 2012: the sovereign debt crisis in Europe,
the fiscal cliff in the U.S., geopolitical risks in the Middle East and rising commaodities and food prices. In 2012,
global economic growth continued to decline to an estimated 2.9 % after an already slower growth of 3.8 %

in 2011.

As in 2011, the slowdown took place predominantly in the industrialized countries, which only expanded by an
estimated 1.2 %. The industrialized countries still face major structural challenges. The reduction in state defi-
cits and the cutting back of private debt led to lower growth in the eurozone in particular. In addition, the in-
creased political uncertainties in the eurozone and the U.S. had a negative impact on the global economy. By
contrast, growth was supported by the extremely expansive monetary policy of the major central banks, which
lowered their key interest rates to historically low levels and also undertook extensive quantitative easing
measures.

The eurozone went into recession in 2012 due to increased uncertainty over the further development of the
sovereign debt crisis, fiscal consolidation and weakened demand for exports. Economic activity fell by an esti-
mated 0.5 %, following 1.4 % growth in 2011. A stabilizing effect came from the announcement made by the
European Central Bank in September 2012 that it would make unlimited purchases of sovereign bonds, subject
to strict conditionality (Outright Monetary Transactions), as well as the clear commitment of eurozone govern-
ments for all current members to stay in the eurozone. The German economy weakened noticeably over the
year due to reduced demand for exports and falling investment activity, and it likely contracted towards the end
of 2012. As an annualized average, the German economy grew by an estimated 0.7 % following an increase

of 3.0 % in 2011.

In the U.S. economy, growth was relatively robust with estimated 2.3 % in 2012, which was somewhat
stronger than the 1.8 % in the previous year. Although the real estate market stabilized and unemployment
gradually fell over the year, doubts over the resolution of the fiscal cliff are thought to have caused growth to
slow towards the end of the year. In Japan, where the clean-up and rebuilding efforts in the wake of the tsuna-
mi and the nuclear catastrophe and the government’s economic stimulus measures had a positive effect on
economic activity in the first half of 2012, economic output declined again from mid-year. For the year as a
whole, Japan’s economy probably grew by 2.0 %.

Due to the close links between the financial and real economies, the global development had negative effects
on economic activity in emerging markets. Growth in emerging markets cooled down to an estimated 4.7 %,
but there are clear differences in growth between the regions. Growth in Asia (excluding Japan) slowed down
from 7.5 % in 2011 to 5.9 % in 2012. China’s growth moderated considerably to 7.8 % year-on-year, the slow-
est since 1999, due to the confluence of stagnating external demand and a deliberate attempt to restrain stimu-
lus with a view to rebalance the economic structure. India’s growth also slowed significantly to 4.6 % year-on-
year, the lowest in a decade, as domestic demand was hit by tight liquidity and stubborn inflation. Economic
activity in Latin America cooled off to 2.9 % in 2012, following 4.7 % growth in 2011. Brazilian economic growth
continued to disappoint in 2012, slowing to an estimated 1 % from an already weak 2.7 % in 2011. While do-
mestic demand and labor markets remained strong, investment was weak and exports were weighed down by
stagnating global economic activity and lower prices for several commodities.
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The Banking Industry

The banking industry in 2012 saw another year marked by high uncertainty, yet with sentiment gradually im-
proving in the last six months due to retreating concerns about the future of European Monetary Union and
about the global growth outlook.

Capital market developments closely echoed these trends. Overall, global M&A activity and equities issuance
remained subdued, while debt issuance soared to record highs both in the investment-grade and the high-yield
segment. This was particularly true in the second half of the year when investor risk appetite returned and bond
yields came down significantly. Corporate bond issuance in 2012 was stronger than ever before. Total invest-
ment banking revenues declined slightly compared with the prior year, with Europe and Asia weakening and
the fee volume in America rising. Similar to the advisory and underwriting business, equities trading activity
was relatively low, with falling margins putting additional pressure on revenues. Fixed-income trading rebound-
ed somewhat from a poor prior year result, though earnings remained below 2009/10 levels.

In commercial banking, Europe and the U.S. were diverging even more markedly than in the years before: U.S.
banks continued their recovery and are now as profitable as at the pre-crisis peak. Lending volumes are grow-
ing, especially with companies borrowing more, but with the real estate market finally having turned the corner,
household lending and particularly residential mortgages may have also bottomed out. In Europe, by contrast,
corporate loans shrank throughout the year, with the pace of contraction accelerating rather than slowing down.
Lending to households, at least, remained by and large stable. Deposit growth continued at moderate speed

on both sides of the Atlantic, though it lost some momentum in the U.S. In addition, differences in asset quality
developments were partly responsible for the diverging fortunes between European banks, which saw loan

loss provisions rising again for the first time since 2009 and U.S. institutions, which recorded a further fall in
provisions to their lowest level in five years.

Asset and wealth management benefited from rising equity and bond markets, particularly in the second half of
the year, and from investors increasingly searching for yield in a close-to-zero interest rate environment. Glob-
ally, bond funds attracted the bulk of net new money, whereas many equity and money market funds recorded
net outflows. As in the past few years, the passively managed segment grew faster than actively managed
funds.

New regulation had a significant impact on the industry: While European banks still had to cope with the tight-
ening effect of Basel 2.5, the foreshadowing of Basel 3 was felt throughout the banking sector as investors and
analysts demanded early compliance. Furthermore, new consumer and investor protection rules and market
infrastructure regulations such as the Markets in Financial Instruments Directive Il and European Market Infra-
structure Regulation (the former being drawn up and the latter taking effect) had a largely negative effect on
banks’ earnings. In the eurozone, political leaders agreed on a transfer of supervisory powers over the largest
banks from national authorities to the European Central Bank (ECB), as part of a more comprehensive shift
towards a “Banking Union”. Finally, the banking industry in the U.S. as well as in Europe suffered steep fines
and losses in confidence as litigation issues continued to mount.

Deutsche Bank

The market environment in 2012 continued to be difficult. A slowdown in economic growth could be observed
predominantly in the industrialized countries, while conditions in the eurozone have stabilized only since mid-
2012. Structural debt levels in mature economies were still high and were reflected in strong client demand. The
macro-political environment, however, perpetuated low interest rate levels. Equity markets could not yet consist-
ently profit from the stabilized environments, resulting in volatile market conditions, favoring only the derivative
segment of the market. Many other markets and products saw competitive pressures, margin compression,
declining volumes and macro-economic and regulatory uncertainties which caused volatility. As a result, this led
to risk aversion among investors with especially private investors remaining wary for most of the year.

F-106



Deutsche Bank 01 - Management Report
Financial Report 2012 Operating and Financial Review

Despite this challenging environment, our revenue performance was resilient, with increases in almost every
business division in the “Core Bank” (CB&S, GTB, AWM and PBC), and our provision for credit losses was
lower than in the prior year. However, results especially in the second half of 2012 reflected the impact of sev-
eral actions taken to mobilize our Strategy 2015+. These actions resulted mainly in higher noninterest expens-
es versus the full-year 2011, including cost-to-achieve related to our Operational Excellence Program
(OpEXx) and the integration of Postbank totaling € 0.9 billion. We met the savings objectives of OpEx for
year-end 2012, achieving savings of € 0.4 billion in the second half of 2012. Expenses also included im-
pairments of goodwill and other intangible assets (€ 1.9 billion) as well as significant litigation-related
charges (€ 2.2 billion). In addition, our results in 2012 were impacted by further specific items of

€ 1.3 billion, such as charges related to turnaround measures in our commercial banking activities in the
Netherlands, other net charges and results from de-risking in the NCOU.

In this context, we generated a 2012 net income of € 291 million (2011: € 4.3 billion) and income before income
taxes of € 784 million compared with € 5.4 billion in 2011. Excluding the impairment of goodwill and other
intangible assets as well as the significant litigation-related charges, full year income before income taxes
for the Group would have been € 4.9 billion in 2012, to which the Core Bank contributed € 6.5 billion.

In 2012, we have reviewed our variable compensation levels and established a Compensation Panel. As a
first result, though compensation and benefits expenses increased 3 % in 2012 from 2011, variable com-
pensation has come down by 11 % versus 2011, and we reduced our deferral rate from 61 % to 47 %, thus
reducing respective charges on future year’s results.

Overall, we considerably strengthened our capital position, liquidity reserves and refinancing sources and, thus,
should be well prepared for further potential challenges caused by market turbulences and stricter regulatory
rules. Due to the annual net income and the accelerated capital formation and de-risking activities, including
measures taken in the NCOU, our Tier 1 capital ratio according to Basel 2.5 improved to a record level of 15.1 %
and our Core Tier 1 capital ratio increased to 11.4 % as of December 31, 2012. The pro-forma Basel 3 fully-
loaded Core Tier 1 capital ratio also increased substantially to 7.8 % up from less than 6 % in the preceding

year and surpassed the communicated target of 7.2 %, reflecting strong delivery on portfolio optimization and
de-risking of non-core activities, as well as model and process enhancements.

Risk-weighted assets at year-end 2012 were € 334 billion, versus € 381 billion at year-end 2011, largely due to
management actions aimed at de-risking our business. In the second half of 2012, we achieved a reduction in
pro-forma Basel 3 risk-weighted asset equivalents of € 80 billion, versus our communicated target of

€ 90 billion for March 31, 2013.

Our liquidity reserves were in excess of € 230 billion as of December 31, 2012, including reserves held on a

Postbank AG level, which contributed in excess of € 25 billion at year-end (December 31, 2011: € 223 billion,
excluding Postbank).
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Condensed Consolidated Statement of Income

2012 increase (decrease) 2011 increase (decrease)
in€m. from 2011 from 2010
(unless stated otherwise) 2012 2011 2010 in €m. in % in€m. in %
Net interest income 15,891 17,445 15,583 (1,554) (9) 1,862 12
Provision for credit losses 1,721 1,839 1,274 (118) (6) 565 44
Net interest income after provision for credit
losses 14,170 15,606 14,309 (1,436) (9) 1,297 9
Commissions and fee income 11,510 11,544 10,669 (34) (0) 875 8
Net gains (losses) on financial assets/liabilities
at fair value through profit or loss 5,599 3,058 3,354 2,541 83 (296) (9)
Net gains (losses) on financial assets
available for sale 301 123 201 178 145 (78) (39)
Net income (loss) from equity method
investments 159 (264) (2,004) 423 N/M 1,740 (87)
Other income (loss) 281 1,322 764 (1,041) (79) 558 73
Total noninterest income 17,850 15,783 12,984 2,067 13 2,799 22
Total net revenues’ 32,020 31,389 27,293 631 2 4,096 15
Compensation and benefits 13,526 13,135 12,671 391 3 464 4
General and administrative expenses 15,016 12,657 10,133 2,359 19 2,524 25
Policyholder benefits and claims 414 207 485 207 100 (278) (57)
Impairment of intangible assets 1,886 - 29 1,886 N/M (29) N/M
Restructuring activities 394 - — 394 N/M — N/M
Total noninterest expenses 31,236 25,999 23,318 5,237 20 2,681 11
Income before income taxes 784 5,390 3,975 (4,606) (85) 1,415 36
Income tax expense 493 1,064 1,645 (571) (54) (581) (35)
Net income 291 4,326 2,330 (4,035) (93) 1,996 86
Net income attributable to
noncontrolling interests 54 194 20 (140) (72) 174 N/M
Net income attributable to
Deutsche Bank shareholders 237 4,132 2,310 (3,895) (94) 1,822 79

N/M — Not meaningful
1 After provision for credit losses.

Results of Operations

Consolidated Results of Operations
You should read the following discussion and analysis in conjunction with the consolidated financial statements.

Net Interest Income

2012 increase (decrease) 2011 increase (decrease)
in€m. from 2011 from 2010
(unless stated otherwise) 2012 2011 2010 in €m. in % in€m. in %
Total interest and similar income 32,242 34,878 28,779 (2,636) (8) 6,099 21
Total interest expenses 16,351 17,433 13,196 (1,083) (6) 4,237 32
Net interest income 15,891 17,445 15,583 (1,554) (9) 1,862 12
Average interest-earning assets’ 1,241,791 1,174,201 993,780 67,590 6 180,421 18
Average interest-bearing liabilities' 1,120,540 1,078,721 933,537 41,819 4 145,184 16
Gross interest yield2 2.61 % 2.97 % 2.90 % (0.36) ppt (12) 0.07 ppt 2
Gross interest rate paid3 1.48 % 1.62 % 1.41 % (0.14) ppt 9) 0.21 ppt 15
Net interest spread” 1.14 % 1.35 % 1.48 % (0.21) ppt (16) (0.13) ppt (9)
Net interest margin5 1.28 % 1.49 % 1.57 % (0.21) ppt (14) (0.08) ppt (5)

ppt — Percentage points

1 Average balances for each year are calculated in general based upon month-end balances.

2 Gross interest yield is the average interest rate earned on our average interest-earning assets.

3 Gross interest rate paid is the average interest rate paid on our average interest-bearing liabilities.

4 Net interest spread is the difference between the average interest rate earned on average interest-earning assets and the average interest rate paid on average interest-bearing liabilities.
5 Net interest margin is net interest income expressed as a percentage of average interest-earning assets.

The decrease in net interest income in 2012 of € 1.6 billion, or 9 %, to € 15.9 billion compared to € 17.4 billion
in 2011, was primarily driven by lower interest income on CB&S trading assets resulting from a lower interest
rate environment and reduced asset volumes as well as by lower net interest income in the NCOU due to a
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reduced asset base as a result of de-risking. The remaining decline was further impacted by lower interest
income in PBC based on a decrease of Purchase Price Allocation (PPA) effects, following the acquisition of
Postbank. These developments contributed to a tightening of our net interest spread by 21 basis points and to
a decline in our net interest margin by 21 basis points.
The development of our net interest income is also impacted by the accounting treatment of some of our hedg-
ing-related derivative transactions. We entered into nontrading derivative transactions primarily as economic
hedges of the interest rate risks of our nontrading interest-earning assets and interest-bearing liabilities. Some
of these derivatives qualify as hedges for accounting purposes while others do not. When derivative transac-
tions qualify as hedges of interest rate risks for accounting purposes, the interest arising from the derivatives is
reported in interest income and expense, where it offsets interest flows from the hedged items. When deriva-
tives do not qualify for hedge accounting treatment, the interest flows that arise from those derivatives will
appear in trading income.
Net Gains (Losses) on Financial Assets/Liabilities at Fair Value through Profit or Loss

2012 increase (decrease) 2011 increase (decrease)
in€m. from 2011 from 2010
(unless stated otherwise) 2012 2011 2010 in € m. in % in€m. in %
CB&S — Sales & Trading (equity) 998 312 375 686 N/M (63) (17)
CB&S — Sales & Trading (debt and other
products) 4,491 4,337 4,392 154 4 (55) (1)
Non-Core Operations Unit (1,256) (1,564) (1,961) 308 (20) 397 (20)
Other 1,366 (27) 548 1,393 N/M (575) N/M
Total net gains (losses) on financial assets/
liabilities at fair value through profit or loss 5,599 3,058 3,354 2,541 83 (296) (9)

N/M — Not meaningful

Net gains on financial assets/liabilities at fair value through profit or loss increased by € 2.5 billion to € 5.6 bil-
lion for the full year 2012. The majority of the increase in net gains on financial assets/liabilities at fair value
through profit or loss arose outside our Sales & Trading business. Special factors were mainly gains on re-
maining products held at fair value in CB&S arising from refinements in methodology used to calculate Debt
Valuation Adjustments (DVA) on derivative liabilities, a decrease of fair value losses at Abbey Life in AWM and
higher net gains in Consolidation & Adjustments (C&A) related to U.S. dollar/euro basis swaps designated as
net investment hedges for capital investments in US entities. The increase of € 686 million of net gains on
financial assets/liabilities at fair value through profit or loss in Sales & Trading (equity) was due to volatile mar-
ket conditions leading to an increase in client trading activities and resulting in higher revenues from equity
derivatives as well as higher fair value gains in Prime Finance. The increase of € 154 million on net gains on
financial assets/liabilities at fair value through profit or loss in Sales & Trading (debt and other products) was
mainly driven by higher Flow Credit revenues reflecting improved credit market conditions and higher Rates
revenues driven by strong client activity. This was partially offset by lower revenues in Money Markets due to
reduced volatility. The NCOU showed a decrease in net losses due to a smaller asset base as a result of de-
risking activity and fair value movements on the non-core assets particularly in credit spreads.

Net Interest Income and Net Gains (Losses) on Financial Assets/Liabilities at Fair Value through
Profit or Loss

Our trading and risk management businesses include significant activities in interest rate instruments and
related derivatives. Under IFRS, interest and similar income earned from trading instruments and financial
instruments designated at fair value through profit or loss (e.g., coupon and dividend income) and the costs of
funding net trading positions are part of net interest income. Our trading activities can periodically shift income
between net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or
loss depending on a variety of factors, including risk management strategies.

In order to provide a more business-focused discussion, the following table presents net interest income and

net gains (losses) on financial assets/liabilities at fair value through profit or loss by corporate division and by
product within CB&S.
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2012 increase (decrease) 2011 increase (decrease)
in€m. from 2011 from 2010
(unless stated otherwise) 2012 2011 2010 in €m. in % in€m. in %
Net interest income 15,891 17,445 15,583 (1,554) (9) 1,862 12
Total net gains (losses) on financial assets/
liabilities at fair value through profit or loss 5,599 3,058 3,354 2,541 83 (296) (9)
Total net interest income and net gains
(losses) on financial assets/liabilities
at fair value through profit or loss 21,490 20,503 18,937 987 5 1,566 8
Breakdown by Corporate Division/product:1
Sales & Trading (equity) 1,738 1,504 2,151 235 16 (648) (30)
Sales & Trading (debt and other products) 8,212 8,107 9,102 105 1 (995) (11)

Total Sales & Trading 9,951 9,611 11,253 340 4 (1,642) (15)

Loan products2 337 353 171 (16) (5) 182 106

Remaining products3 1,015 535 353 479 90 182 52
Corporate Banking & Securities 11,303 10,499 11,777 804 8 (1,278) (11)
Global Transaction Banking 1,869 1,842 1,451 27 1 391 27
Asset & Wealth Management 1,451 991 1,179 460 46 (188) (16)
Private & Business Clients 6,221 6,623 3,875 (403) (6) 2,748 71
Non-Core Operations Unit 277 588 321 (311) (53) 267 83
Consolidation & Adjustments 370 (40) 333 410 N/M (373) N/M
Total net interest income and net gains
(losses) on financial assets/liabilities
at fair value through profit or loss 21,490 20,503 18,937 987 5 1,566 8

N/M — Not meaningful

1 This breakdown reflects net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss only. For a discussion of the corporate divisions’ total
revenues by product please refer to Note 05 “Business Segments and Related Information”.

2 Includes the net interest spread on loans as well as the fair value changes of credit default swaps and loans designated at fair value through profit or loss.
3 Includes net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss of origination, advisory and other products.

Corporate Banking & Securities (CB&S). Combined revenues from net interest income and from net gains (loss-
es) on financial assets/liabilities at fair value through profit or loss from Sales & Trading were up € 340 million, or
4 %, to € 10.0 billion in 2012 compared to € 9.6 billion in 2011. The increase in Sales & Trading (equity) in 2012
was primarily driven by Equity Derivatives revenues impacted by volatile market conditions. Another contributor
to the increase in Sales & Trading (equity) was Equity Trading with higher net interest income due to market
share gains resulting in higher volumes offsetting more difficult market conditions. In Sales & Trading (debt and
other products) the main drivers for the increase of revenues from net interest income and from net gains (losses)
on financial assets/liabilities at fair value through profit or loss were higher Flow Credit revenues reflecting im-
proved credit market conditions and higher Rates revenues driven by strong client activity. This was partially offset
by lower revenues in Money Markets due to lower volatility. The increase of net gains in the remaining products

held at fair value in CB&S arose from refinements in methodology used to calculate Debt Valuation Adjust-

ments (DVA) on derivative liabilities.

Global Transaction Banking (GTB). Combined revenues from net interest income and from net gains (losses)

on financial assets/liabilities at fair value through profit or loss were € 1.9 billion in 2012, an increase of
€ 27 million, or 1 %, compared to 2011. Net interest income increased compared to the prior year driven by

strong performance across the GTB product spectrum and regions benefiting from strong volumes. The gain
was offset by a decrease in the interest income of the commercial banking activities in the Netherlands, pri-
marily due to the depressed interest rate environment.

Asset & Wealth Management (AWM). Combined revenues from net interest income and from net gains

(losses) on financial assets/liabilities at fair value through profit or loss were € 1.5 billion in 2012, an increase
of € 460 million, or 46 %, compared to 2011. The revenue growth from net interest income and from net gains
(losses) on financial assets/liabilities at fair value through profit or loss was mainly attributable to a net gain in
Abbey Life offset in noninterest expenses.

Private & Business Clients (PBC). Combined revenues from net interest income and from net gains (losses) on
financial assets/liabilities at fair value through profit or loss were € 6.2 billion in 2012, a decrease of € 403 million,
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or 6 %, compared to 2011. The combined net interest income and net gains (losses) on financial as-
sets/liabilities at fair value through profit or loss decreased primarily due to the aforementioned lower PPA ef-
fects as well as lower interest income at Postbank.

Non-Core Operations Unit (NCOU). Combined revenues from net interest income and from net gains
(losses) on financial assets/liabilities at fair value through profit or loss were € 277 million in 2012, a decrease
of € 311 million, or 53 %, compared to 2011. The main driver for the decrease of net interest income and net
gains (losses) on financial assets/liabilities at fair value through profit or loss was the smaller asset base
across all products in the NCOU as a result of de-risking activity and a reduction in fair value losses predomi-
nantly due to credit spread movements.

Consolidation & Adjustments (C&A). Combined revenues from net interest income and from net gains (losses)
on financial assets/liabilities at fair value through profit or loss were € 370 million in 2012, compared with a nega-
tive € 40 million in 2011. The increase in net interest income and net gains (losses) on financial assets/liabili-
ties at fair value through profit and loss was mainly a result of net trading revenues from U.S. dollar/euro
basis swaps designated as net investment hedges for capital investments in US entities.

Provision for Credit Losses

Provision for credit losses recorded in 2012 decreased by € 118 million to € 1.7 billion. This decrease excludes
the effect of Postbank releases related to loan loss allowances recorded prior to consolidation of € 157 million
and € 402 million in 2012 and 2011, respectively. The impact of such releases is reported as interest income on
group level. Adjusted for this accounting effect, our provision for credit losses would be € 1.6 billion reflecting
an increase of € 126 million compared to the prior year.

Remaining Noninterest Income

2012 increase (decrease) 2011 increase (decrease)
in€m. from 2011 from 2010
(unless stated otherwise) 2012 2011 2010 in€m. in % in €m. in %
Commissions and fee income” 11,510 11,544 10,669 (34) (0) 875 8
Net gains (losses) on financial assets
available for sale 301 123 201 178 145 (78) (39)
Net income (loss) from equity method
investments 159 (264) (2,004) 423 N/M 1,740 (87)
Other income (loss) 281 1,322 764 (1,041) (79) 558 73
Total remaining noninterest income 12,251 12,725 9,630 (474) (4) 3,095 32
N/M — Not meaningful
1 includes:
2012 2011 2010 in € m. in % in€m. in %
Commissions and fees from fiduciary
activities:
Commissions for administration 453 491 491 (38) (8) - -
Commissions for assets under
management 2,733 2,760 2,833 (27) (1) (73) (3)
Commissions for other securities
business 240 207 205 33 16 2 1
Total 3,425 3,458 3,529 (33) (1) (71) (2)
Commissions, broker’s fees, mark-ups on
securities underwriting and other securities
activities:
Underwriting and advisory fees 1,893 1,783 2,148 110 6 (365) (17)
Brokerage fees 1,526 1,882 1,725 (356) (19) 157 9
Total 3,418 3,665 3,873 (247) (7) (208) (5)
Fees for other customer services® 4,667 4,421 3,267 246 6 1,153 35
Total commissions and fee income 11,510 11,544 10,669 (34) (0) 875 8

2 The increase from 2010 to 2011 includes commissions related to nonbanking activities of Postbank.
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Commissions and fee income. Total Commissions and fee income was € 11.5 billion in 2012, a slight de-
crease of € 34 million compared to 2011. Advisory fees increased driven by Global Finance as well as by
AWM Alternatives, reflecting increased deal activity. Underwriting fees were in line with 2011 with an increase
in Rates and Credit Trading, reflecting higher corporate debt issuance, offset by lower fees from Equity Trad-
ing. Other customer services fees slightly increased mainly due to Trade Finance & Cash Management Cor-
porates in GTB as well as Rates and Credit Trading in CB&S. Both Underwriting and advisory fees as well as
Other customer services fees, however were offset by lower Brokerage fees, especially in PBC Products, due
to muted client investment activities, and in Global Equities.

Net gains (losses) on financial assets available for sale. Net gains on financial assets available for sale were
€ 301 million in 2012, versus € 123 million in 2011.The net gain in 2012 mainly included gains on the sale of
EADS shares of € 152 million and on the sale of the Structured Credit portfolio in the NCOU. These gains were
partially offset by specific impairments and realized losses on sale from de-risking activity in the NCOU. The net
gain in 2011 mainly included disposal gains of approximately € 485 million and a one-time positive impact of

€ 263 million related to our stake in Hua Xia Bank, arising from the application of equity method accounting upon
receiving all substantive regulatory approvals to increase our stake, partly offset by an impairment charge of

€ 527 million on Greek government bonds.

Net income (loss) from equity method investments. Net gains from equity method investments were € 159 mil-
lion in 2012, versus a net loss of € 264 million in 2011. The net income in 2012 included a positive equity pick

up of € 311 million from our investment in Hua Xia Bank, partly offset by an impairment charge of € 257 million
related to Actavis Group. The net loss in 2011 included a positive equity pick-up of € 154 million related to our

stake in Hua Xia Bank and an impairment charge of € 457 million related to Actavis Group.

Other income (loss). Other income was a gain of € 281 million in 2012 versus € 1.3 billion in 2011. The lower
other income in 2012 was largely due to significant losses from derivatives qualifying for hedge accounting
offset by revenues related to The Cosmopolitan of Las Vegas and Maher Terminals as well as income from the
settlement of credit protection received from the seller related to acquired commercial banking activities in the
Netherlands. In 2011, other income mainly included significant gains from derivatives qualifying for hedge ac-
counting and revenues related to The Cosmopolitan of Las Vegas.
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2012 increase (decrease)

2011 increase (decrease)

in€m. from 2011 from 2010
(unless stated otherwise) 2012 2011 2010 in€m. in % in €m. in %
Compensation and benefits 13,526 13,135 12,671 391 3 464 4
General and administrative expense:s1 15,016 12,657 10,133 2,359 19 2,524 25
Policyholder benefits and claims 414 207 485 207 100 (278) (57)
Impairment of intangible assets 1,886 - 29 1,886 N/M (29) N/M
Restructuring activities 394 - - 394 N/M - N/M
Total noninterest expenses 31,236 25,999 23,318 5,237 20 2,681 11
N/M — Not meaningful
1 includes:
2012 2011 2010 in€m. in % in€m. in %
IT costs 2,547 2,194 2,274 353 16 (80) (4)
Occupancy, furniture and equipment
expenses 2,115 2,072 1,679 43 2 393 23
Professional service fees 1,870 1,632 1,616 238 15 16 1
Communication and data services 907 849 785 58 7 64 8
Travel and representation expenses 518 539 554 (21) (4) (15) (3)
Payment, clearing and custodian services 609 504 418 105 21 86 21
Marketing expenses 376 410 335 (34) (8) 75 22
Consolidated investments 760 652 390 108 17 262 67
Other expenses 5,314 3,805 2,082 1,509 39 1,723 83
Total general and administrative expenses 15,016 12,657 10,133 2,359 19 2,524 25

N/M — Not meaningful

Compensation and benefits. In the full year 2012, compensation and benefits were up by € 391 million, or

3 %, compared to 2011. Half of the increase in 2012 was attributable to variable compensation mainly due to
a decrease in the deferral rate from 61 % to 47 % which led to an increase of the cash bonus component.
This was partly offset by retention related costs based on a reduced deferred compensation charge for em-
ployees eligible for career retirement. The other significant driver of the increase was the negative impact of
FX translation.

General and administrative expenses. General and administration expenses increased by € 2.4 billion, or 19 %,

from € 12.7 billion in 2011 to € 15.0 billion in 2012. The main driver for the increase were new litigation provi-
sions as well as items related to the turnaround measures in the Bank’s commercial banking activities in the
Netherlands; both shown in other expenses. Further increases resulted from higher IT costs, including the
write-down of the technology platform NPP, higher depreciation on IT, and the new Magellan platform in PBC.
Professional service fees increased due to higher legal costs relating to litigations and costs related to the
strategic review in AWM. Higher costs in consolidated investments were driven by The Cosmopolitan of Las
Vegas and Maher Terminals.

Policyholder benefits and claims. Policyholder benefits and claims in 2012 were € 414 million, an increase of

€ 207 million compared to the prior year. These are solely driven by insurance-related charges from the Abbey

Life business. These costs are offset by net gains on financial assets/liabilities at fair value through profit or
loss on policyholder benefits and claims.

Impairment of intangible assets. In 2012, impairment charges on goodwill and other intangible assets were

€ 1.9 billion. They included impairments of € 1.2 billion for CB&S prior to re-segmentation. Post segmentation
reviews resulted in further € 421 million of goodwill impairments in the newly established NCOU. Impairments
of other intangible assets included € 202 million in AWM and € 73 million in GTB relating to commercial bank-
ing activities in the Netherlands.
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Restructuring. Restructuring activities were € 394 million in 2012. Restructuring activities in 2012 led to lower
Salary and Benefit costs in the fourth quarter 2012.

Income Tax Expense

In 2012, the income tax expense was € 493 million, which led to an effective tax rate of 63 % compared to

an income tax expense of € 1.1 billion and an effective tax rate of 20 % in 2011. The current year’s effective
tax rate was mainly impacted by expenses that are not deductible for tax purposes which include impairments
of goodwill. The prior year’s effective tax rate primarily benefited from changes in the recognition and
measurement of deferred taxes, a favorable geographic mix of income and the partial tax exemption of

net gains related to our stake in Hua Xia Bank.

Segment Results of Operations
The following is a discussion of the results of our business segments. See Note 05 “Business Segments and

Related Information” to the consolidated financial statements for information regarding

— our organizational structure;

— effects of significant acquisitions and divestitures on segmental results;
— changes in the format of our segment disclosure;
— the framework of our management reporting systems;
— consolidating and other adjustments to the total results of operations of our business segments, and
— definitions of non-GAAP financial measures that are used with respect to each segment.

The criterion for segmentation into divisions is our organizational structure as it existed at December 31, 2012.
Segment results were prepared in accordance with our management reporting systems.

e Corporate Global Asset & Private & Non-Core Total Consoli-
in€m. Banking & Transaction Wealth Business Operations Management dation & Total
(unless stated otherwise) Securities Banking Management Clients Unit Reporting Adjustments  Consolidated
Net revenues 15,648 4,006 4,466' 9,541 1,058 34,719 (978) 33,741
Provision for credit losses 121 168 18 781 634 1,721 0 1,721
Total noninterest expenses 12,637 3,169 4,288 7,221 3,305 30,619 617 31,236
therein:
Policyholder benefits and claims - - 414 - - 414 - 414
Restructuring activities 246 40 104 - 3 394 - 394
Impairment of intangible assets 1,174 73 202 15 421 1,886 - 1,886
Noncontrolling interests 17 - 0 16 33 66 (66) -
Income (loss) before income taxes 2,874 669 160 1,524 (2,914) 2,313 (1,529) 784
Cost/lincome ratio 81 % 79 % 96 % 76 % N/M 88 % N/M 93 %
Assets’ 1,475,090 77,378 68,408 282,603 97,265 2,000,744 11,585 2,012,329
Risk-weighted assets 124,939 27,093 12,451 72,695 80,295 317,472 16,133 333,605
Average active equity 18,236 3,012 5,888 11,865 10,189 49,191 5,929 55,120
Pre-tax return on average active
equity 16 % 22 % 3% 13 % (29) % 5% (26) % 1%

N/M — Not meaningful

1 Includes revenues in Abbey Life related to Policyholder benefits and claims of € 420 million offset in expenses.
2 Starting 2012, segment assets represent consolidated view, i.e. the amounts do not include intersegment balances. Prior periods were adjusted accordingly.
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om Corporate Global Asset & Private & Non-Core Total Consoli-
in€m. Banking & Transaction Wealth Business Operations Management dation & Total
(unless stated otherwise) Securities Banking Management Clients Unit Reporting Adjustments Consolidated
Net revenues 14,109 3,608 4,277" 10,393 879 33,266 (38) 33,228
Provision for credit losses 90 158 22 1,185 385 1,840 (1) 1,839
Total noninterest expenses 10,341 2,411 3,313 7,128 2,554 25,746 253 25,999
therein:
Policyholder benefits and claims - - 207 - - 207 - 207
Restructuring activities - - - - - - - -
Impairment of intangible assets - - - - - - - -
Noncontrolling interests 21 - 0 178 14 213 (213) -
Income (loss) before income taxes 3,657 1,039 942 1,902 (2,074) 5,466 (77) 5,390
Cost/income ratio 73 % 67 % 77 % 69 % N/M 77 % N/M 78 %
Assets® 1,591,863 85,751 68,848 270,086 134,712 2,151,260 12,843 2,164,103
Risk-weighted assets 155,302 26,986 14,626 78,637 103,810 379,362 1,884 381,246
Average active equity 14,389 3,068 5,656 12,081 11,405 46,599 3,850 50,449
Pre-tax return on average active
equity 25 % 34 % 17 % 16 % (18) % 12 % (2) % 10 %
N/M — Not meaningful
1 Includes revenues in Abbey Life related to Policyholder benefits and claims of € 178 million offset in expenses.
2 Includes a net positive impact of € 236 million related to the stake in Hua Xia Bank (PBC).
3 Starting 2012, segment assets represent consolidated view, i.e. the amounts do not include intersegment balances. Prior periods were adjusted accordingly.
2010
Corporate Global Asset & Private & Non-Core Total Consoli-
in€m. Banking & Transaction Wealth Business Operations Management dation & Total
(unless stated otherwise) Securities Banking Management Clients Unit Reporting Adjustments Consolidated
Net revenues 16,282 3,379' 4,520° 6,048 (1,285)° 28,944 (377) 28,567
Provision for credit losses 19 113 14 550 577 1,273 0 1,274
Total noninterest expenses 10,920 2,386 3,905 4,408 1,690 23,308 10 23,318
therein:
Policyholder benefits and claims - - 486 - - 486 - 486
Restructuring activities - - - - - - - -
Impairment of intangible assets - 29 - - - 29 - 29
Noncontrolling interests 21 - (2) 8 (4) 24 (24) -
Income (loss) before income taxes 5,321 880 603 1,082 (3,548) 4,339 (363) 3,975
Cost/income ratio 67 % 71 % 86 % 73 % N/M 81 % N/M 82 %
Assets* 1,314,556 67,621 66,334 276,878 168,397 1,893,785 11,844 1,905,630
Risk-weighted assets 139,216 26,996 15,051 87,031 75,228 343,522 2,683 346,204
Average active equity 13,320 2,416 5,277 3,174 9,318 33,505 7,848 41,353
Pre-tax return on average active
equity 40 % 36 % 1% 34 % (38) % 13 % (5) % 10 %

N/M — Not meaningful

1 Includes a gain from the recognition of negative goodwill related to the acquisition of parts of ABN AMRO’s commercial banking activities in the Netherlands of € 208 million as reported

in the second quarter 2010.

2 Includes revenues in Abbey Life related to Policyholder benefits and claims of € 511 million offset in expenses.
3 Includes a charge related to the investment in Deutsche Postbank AG of € 2,338 million.
4 Starting 2012, segment assets represent consolidated view, i.e. the amounts do not include intersegment balances. Prior periods were adjusted accordingly.
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Corporate Divisions
Corporate Banking & Securities Corporate Division

2012 increase (decrease) 2011 increase (decrease)

in€m. from 2011 from 2010
(unless stated otherwise) 2012 2011 2010 in€m. in % in€m. in %
Net revenues:
Sales & Trading (debt and other products) 9,181 8,520 9,844 661 8 (1,324) (13)
Sales & Trading (equity) 2,288 2,235 2,875 53 2 (640) (22)
Origination (debt) 1,417 1,056 1,200 361 34 (144) (12)
Origination (equity) 518 559 706 (41) 7) (147) (21)
Advisory 590 621 573 (31) (5) 48 8
Loan products 1,107 1,158 1,146 (51) (4) 12 1
Other products 547 (39) (62) 586 N/M 23 (37)
Total net revenues 15,648 14,109 16,282 1,539 11 (2,173) (13)
Provision for credit losses 121 90 19 31 34 71 N/M
Total noninterest expenses 12,637 10,341 10,920 2,296 22 (579) (5)

therein:

Restructuring activities 246 - - 246 N/M - N/M

Impairment of intangible assets 1,174 - - 1,174 N/M - N/M
Noncontrolling interests 17 21 21 (4) (19) = -
Income (loss) before income taxes 2,874 3,657 5,321 (783) (21) (1,664) (31)
Cost/lincome ratio 81 % 73 % 67 % - 8 ppt - 6 ppt
Assets' 1,475,090 1,591,863 1,314,556 (116,773) (7) 277,307 21
Risk-weighted assets 124,939 155,302 139,216 (30,363) (20) 16,086 12
Average active equity” 18,236 14,389 13,320 3,847 27 1,069 8
Pre-tax return on average active equity 16 % 25 % 40 % - (9) ppt - (15) ppt

N/M — Not meaningful
1 Segment assets represent consolidated view, i.e. the amounts do not include intersegment balances.
2 See Note 05 “Business Segments and Related Information” to the consolidated financial statements for a description of how average active equity is allocated to the divisions.

For the full year 2012, Sales & Trading (debt and other products) net revenues were € 9.2 billion, an increase
of € 661 million, or 8 %, despite a negative impact of € 186 million relating to Credit Valuation Adjustments
(CVAs) in the fourth quarter 2012 due to a refinement in the calculation methodology and RWA mitigation.
Revenues in Rates and Credit Flow Trading were significantly higher than the prior year, driven by significantly
higher Flow Credit revenues reflecting improved credit market conditions, and by higher Rates revenues re-
flecting strong client activity, particularly in Europe. Revenues in Structured Finance were higher than the prior
year, reflecting a strong client demand, particularly for CMBS products. In contrast, despite increased volumes,
Foreign Exchange revenues were lower than the prior year as a result of margin compression. Revenues in
Money Markets were lower than the prior year due to lower volatility. In Commaodities and RMBS, revenues
were lower compared to 2011. Revenues in Emerging Markets were in line with the prior year.

Sales & Trading (equity) generated revenues of € 2.3 billion in 2012, a slight increase compared to the prior
year. Equity Derivatives revenues were significantly higher than the prior year which was negatively impacted
by volatile market conditions. Equity Trading revenues were in line with the prior year with market share gains
offsetting more difficult market conditions. In Prime Finance, revenues were lower than the prior year driven
by lower margins.

Origination and Advisory revenues increased to € 2.5 billion, up € 289 million compared to the full year 2011.
Deutsche Bank was ranked number five globally, by share of Corporate Finance fees, and number one in Eu-
rope. In Advisory revenues were down in comparison to the prior year. Deutsche Bank was ranked number six
globally and number two in Europe. Debt Origination revenues increased due to corporate debt issuance, while
Equity Origination revenues decreased, reflecting an industry wide decline in IPO activity in the first half of
2012. Deutsche Bank was ranked number five globally for Equity Origination, and number two in Europe. (All
ranks from Dealogic unless otherwise stated).

For the full year 2012, net revenues from Other products were € 547 million, compared to negative € 39 million

in 2011. The increase was driven by € 516 million relating to the impact of a refinement in the calculation meth-
odology of the Debt Valuation Adjustment (DVA) on certain derivative liabilities.
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Noninterest expenses were € 12.6 billion, a substantial increase of € 2.3 billion compared to € 10.3 billion for
the full year 2011. Approximately half of the increase related to the impairment of intangible assets. The in-
crease also included € 315 million cost-to-achieve related to OpEx. Additionally, noninterest expenses were
impacted by adverse foreign exchange rate movements and higher litigation related charges. These increases
were partially offset by the absence of a specific charge of € 310 million for a German VAT claim in the prior
year, and lower non-performance related compensation costs reflecting the implementation of OpEx.
Global Transaction Banking Corporate Division
2012 increase (decrease) 2011 increase (decrease)
in€m. from 2011 from 2010
(unless stated otherwise) 2012 2011 2010 in€m. in % in€m. in %
Net revenues:
Transaction services 4,006 3,608 3,163 398 11 445 14
Other products - - 216 - N/M (216) N/M
Total net revenues 4,006 3,608 3,379 398 11 229 7
Provision for credit losses 168 158 113 10 7 45 40
Total noninterest expenses 3,169 2,411 2,386 758 31 25 1
therein:
Restructuring activities 40 - - 40 N/M - N/M
Impairment of intangible assets 73 - 29 73 N/M (29) N/M
Noncontrolling interests - - - - N/M - N/M
Income (loss) before income taxes 669 1,039 880 (370) (36) 159 18
Cost/income ratio 79 % 67 % 71 % - 12 ppt - (4) ppt
Assets’ 77,378 85,751 67,621 (8,373) (10) 18,130 27
Risk-weighted assets 27,093 26,986 26,996 107 0 (10) (0)
Average active equity” 3,012 3,068 2,416 (56) (2) 652 27
Pre-tax return on average active equity 22 % 34 % 36 % - (12) ppt - (3) ppt

N/M — Not meaningful
1 Segment assets represent consolidated view, i.e. the amounts do not include intersegment balances.

2 See Note 05 “Business Segments and Related Information” to the consolidated financial statements for a description of how average active equity is allocated to the divisions.

GTB’s results in 2012 included a net charge of € 534 million in the fourth quarter 2012, which limits the compa-
rability of the financial performance to prior periods. This net charge included a litigation-related charge and
measures related to the turn-around of the acquired commercial banking activities in the Netherlands, which
comprised the settlement of the credit protection received from the seller, an impairment of an intangible asset
as well as restructuring charges.

Net revenues increased significantly by € 398 million, or 11 %, compared to 2011. The reporting period includ-
ed a settlement payment related to the aforementioned turn-around in the Netherlands. The increase in the
underlying business was driven by a strong performance across products and regions benefiting from strong
volumes while interest rate levels continued to be low. Trade Finance profited from high demand for interna-
tional trade and financing products. Trust & Securities Services further grew on the back of higher fee income
especially in the Corporate Trust business in the U.S.. Cash Management continued to benefit from a sus-
tained “flight-to-quality” trend, resulting in strong transaction volumes and higher deposit balances, as well as
from liquidity management.

Provision for credit losses increased by € 10 million, or 7 %, versus 2011, which was driven by the commercial
banking activities acquired in the Netherlands. This was partly offset by lower provisions in the Trade Finance
business.

Noninterest expenses were up € 758 million, or 31 %, compared to 2011, mainly driven by the aforementioned
turn-around measures as well as the litigation-related charge. Excluding these charges, noninterest expenses
were above the prior-year level reflecting higher expenses related to compensation and to higher business
activity. This was partly offset by the non-recurrence of higher amortization of an upfront premium paid for
credit protection received in the prior year.
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Income before income taxes decreased by € 370 million, or 36 %, compared to 2011. The decrease resulted
from the aforementioned turn-around measures as well as the litigation-related charge. Excluding this net
charge, income before income taxes for the reporting period would have been well above the prior year.

Asset & Wealth Management Corporate Division

2012 increase (decrease) 2011 increase (decrease)

in€m. from 2011 from 2010
(unless stated otherwise) 2012 2011 2010 in€m. in % in€m. in %
Net revenues:
Discretionary portfolio/fund management 2,108 2,104 2,178 4 0 (74) (3)
Advisory/brokerage 807 789 830 18 2 (41) (5)
Credit products 411 393 378 18 5 15 4
Deposits and payment services 236 158 142 78 49 16 11
Other products 904 833 993 71 9 (160) (16)
Total net revenues 4,466 4,277 4,520 189 4 (243) (5)
Provision for credit losses 18 22 14 (4) (20) 8 57
Total noninterest expenses 4,288 3,313 3,905 975 29 (592) (15)

therein:

Policyholder benefits and claims 414 207 486 207 100 (279) (57)

Restructuring activities 104 - - 104 N/M - N/M

Impairment of intangible assets 202 - - 202 N/M - N/M
Noncontrolling interests 0 0 (2) - N/M 2 N/M
Income (loss) before income taxes 160 942 603 (782) (83) 339 56
Cost/income ratio 96 % 77 % 86 % - 19 ppt - (9) ppt
Assets’ 68,408 68,848 66,334 (440) (1) 2,514 4
Risk-weighted assets 12,451 14,626 15,051 (2,175) (15) (425) (3)
Average active equity? 5,888 5,656 5,277 232 4 379 7
Pre-tax return on average active equity 3% 17 % 11 % - (14) ppt - 5 ppt
Invested assets (in € bn.)° 944 912 936 32 3 (24) 3)
Net new money (in € bn.) (22) (7) (2) (15) N/M (5) N/M

N/M — Not meaningful
1 Segment assets represent consolidated view, i.e. the amounts do not include intersegment balances.

2 See Note 05 “Business Segments and Related Information” to the consolidated financial statements for a description of how average active equity is allocated to the divisions.
3 We define invested assets as (a) assets we hold on behalf of customers for investment purposes and/or (b) client assets that are managed by us. We manage invested assets on a

discretionary or advisory basis, or these assets are deposited with us.

Net revenues increased slightly by € 189 million, or 4 %, compared to € 4.3 billion in 2011, reflecting a

€ 207 million increase in revenues from Other products from mark-to-market movements on investments held
to back insurance policyholder claims in Abbey Life, offset in noninterest expenses. This effect was partly offset
by € 46 million in RREEF driven by gains on sales in 2011, € 51 million due to reduced demand for hedge fund
products and € 37 million due to lower management fees. Revenues from deposits and payment services
increased substantially, reflecting various product initiatives targeting stable funding. Advisory/brokerage reve-
nues and revenues from credit products both improved in the Wealth Management businesses due to contin-
ued business growth and increased assets under management.

Noninterest expenses were up € 975 million, or 29 %, compared to 2011 mainly due to the aforementioned
effect related to Abbey Life, € 202 million of impairments related to Scudder, € 90 million of IT-related impair-
ments, € 104 million in costs-to-achieve related to OpEXx, costs incurred from the strategic review and litigation-
related charges.

Invested assets in AWM were € 944 billion as of December 31,2012, an increase of €32 billion versus Decem-
ber 31, 2011, mainly driven by market appreciation of € 55 billion and transfers of € 7 billion from Postbank,
partly offset by outflows of € 22 billion and foreign currency movements of € 7 billion. The private bank attract-
ed inflows of € 15 billion for the year offset by outflows in asset management, particularly from the institutional
business which was impacted by the strategic review.
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Private & Business Clients Corporate Division

2012 increase (decrease) 2011 increase (decrease)

in€m. from 2011 from 2010

(unless stated otherwise) 2012 2011 2010 in € m. in % in€m. in %

Net revenues:

Discretionary portfolio/fund management 213 251 313 (38) (15) (62) (20)
Advisory/brokerage 860 914 887 (54) (6) 27 3

Credit products 2,149 2,099 2,117 50 2 (18) (1)
Deposits and payment services 2,064 2,085 1,962 (21) (1) 123 6

Other products 4,255 5,044 769 (789) (16) 4,275 N/M

Total net revenues 9,541 10,393 6,048 (852) (8) 4,345 72

Provision for credit losses 781 1,185 550 (404) (34) 635 115

Total noninterest expenses 7,221 7,128 4,408 93 1 2,720 62

therein:

Impairment of intangible assets 15 - - 15 N/M - N/M
Noncontrolling interests 16 178 8 (162) (91) 170 N/M
Income (loss) before income taxes 1,524 1,902 1,082 (378) (20) 820 76
Cost/income ratio 76 % 69 % 73 % - 7 ppt - (4) ppt
Assets' 282,603 270,086 276,878 12,517 5 (6,792) (2)
Risk-weighted assets 72,695 78,637 87,031 (5,942) (8) (8,394) (10)
Average active equity2 11,865 12,081 3,174 (216) (2) 8,907 N/M
Pre-tax return on average active equity 13 % 16 % 34 % - (3) ppt - (18) ppt
Invested assets (in € bn.)° 293 296 297 (3) (1) (1) (0)
Net new money (in € bn.) (10) 8 2 (18) N/M 6 N/M

Breakdown of PBC by business
Advisory Banking Germany:

Net revenues 3,847 3,873 4,062 (26) (1) (189) (5)
Provision for credit losses 173 268 357 (95) (36) (89) (25)
Noninterest expenses 3,204 3,031 3,038 173 6 (7) (0)
Income before income taxes 470 574 666 (104) (18) (92) (14)

Advisory Banking International:

Net revenues 1,971 1,996 1,526 (25) (1) 470 31
Provision for credit losses 21 176 177 35 20 (1) (1)
Noninterest expenses 1,217 1,195 1,104 22 2 91 8
Income before income taxes 543 626 245 (83) (13) 381 156

Consumer Banking Germany:

Net revenues 3,723 4,523 460 (800) (18) 4,063 N/M
Provision for credit losses 397 742 16 (345) (47) 726 N/M
Noninterest expenses 2,800 2,902 266 (102) (4) 2,636 N/M
Noncontrolling interests 15 178 7 (163) (91) 171 N/M
Income before income taxes 511 702 171 (191) (27) 531 N/M

N/M — Not meaningful

1 Segment assets represent consolidated view, i.e. the amounts do not include intersegment balances.

2 See Note 05 “Business Segments and Related Information” to the consolidated financial statements for a description of how average active equity is allocated to the divisions.

% We define invested assets as (a) assets we hold on behalf of customers for investment purposes and/or (b) client assets that are managed by us. We manage invested assets
on a discretionary or advisory basis, or these assets are deposited with us.

Net revenues decreased by € 852 million, or 8 %, versus 2011, mainly driven by the non-recurrence of a
positive one-time effect of € 263 million related to our stake in Hua Xia Bank in 2011 and negative impact
from purchase price allocation on Postbank in Consumer Banking Germany. The remaining revenue de-
crease in other products was related to a low interest rate environment and lower revenues from invest-
ment securities due to a targeted accelerated reduction of risk positions. Advisory/brokerage revenues de-
creased by € 54 million, or 6 %, and revenues from discretionary portfolio management/fund management
decreased by € 38 million, or 15 %, mainly in Advisory Banking Germany, driven by muted client investment
activity. Revenues from deposits and payment services decreased slightly by € 21 million, or 1 %, driven

by lower margins. Credit products increased by € 50 million, or 2 %, mainly in Advisory Banking International,
driven by both higher margins and volumes.
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Provision for credit losses was € 781 million, down from € 1,185 million for 2011, mainly driven by Consumer
Banking Germany. This excludes releases from Postbank-related loan loss allowances recorded prior to con-
solidation. The impact of such releases is reported as interest income. Excluding Consumer Banking Germany,
provision for credit losses further decreased, primarily attributable to lower provisions in Advisory Banking
Germany reflecting an improved portfolio quality.
Noninterest expenses increased by € 93 million, or 1 %, compared to 2011 driven by higher costs-to-achieve
of € 133 million, related to Postbank integration and to OpEx.
Invested assets were down mainly driven by € 10 billion net outflows, mostly in deposits, partly offset by
€ 7 billion market appreciation.
Non-Core Operations Unit Corporate Division
2012 increase (decrease) 2011 increase (decrease)
in€m. from 2011 from 2010
(unless stated otherwise) 2012 2011 2010 in€m. in % in€m. in %
Net revenues 1,058 879 (1,285) 179 20 2,164 N/M
Provision for credit losses 634 385 577 249 65 (192) (33)
Total noninterest expenses 3,305 2,554 1,690 751 29 864 51
therein
Restructuring activities 3 - - 3 N/M - N/M
Impairment of intangible assets 421 - - 421 N/M - N/M
Noncontrolling interests 33 14 (4) 19 136 18 N/M
Income (loss) before income taxes (2,914) (2,074) (3,548) (840) 40 1,474 (42)
Assets' 97,265 134,712 168,397 (37,447) (28) (33,685) (20)
Risk-weighted assets 80,295 103,810 75,228 (23,515) (23) 28,582 38
Average active equity” 10,189 11,405 9,318 (1,216) (11) 2,087 22

N/M — Not meaningful
1 Segment assets represent consolidated view, i.e. the amounts do not include intersegment balances.

2 See Note 05 “Business Segments and Related Information” to the consolidated financial statements for a description of how average active equity is allocated to the divisions.

Net revenues increased by € 179 million, or 20 %, compared to 2011. Net revenues in the NCOU are driven
by the timing and nature of specific items. In 2012 such specific items included negative effects related to
refinements of the CVA methodology of € 203 million, mortgage repurchase costs of € 233 million, losses from
sales of capital intensive securitization positions and various impairments. Revenues in 2011 were impacted
by impairment charges of € 457 million related to Actavis Group as well as impairments on Greek Govern-
ment bonds.

Provision for credit losses increased by € 249 million, or 65 %, in comparison to 2011 mainly due to higher
provisions in relation to IAS 39 reclassified assets.

Noninterest expenses increased by € 751 million, or 29 %, compared to 2011. The increase was mainly
driven by specific items such as litigation charges, settlement costs and impairments. While 2012 included
€ 421 million impairment of intangible assets, 2011 was impacted by a € 135 million property related impair-
ment charge, € 97 million related to BHF-BANK and additional settlement costs.

Consolidation & Adjustments

For a discussion of C&A to our business segment results see Note 05 “Business Segments and Related Infor-
mation” to the consolidated financial statements.
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Operating Results (2011 vs. 2010)

Net Interest Income

Net interest income in 2011 was € 17.4 billion, an increase of € 1.9 billion, or 12 %, versus 2010. The
improvement was primarily driven by the consolidation of Postbank. This also led to an increase in average
interest-earning assets and average interest-bearing liabilities. Excluding Postbank, increased cost of funding
due to higher spreads and lower net interest income on trading positions in CB&S would have led to lower net
interest income, resulting in lower net interest margin.

Net Gains (Losses) on Financial Assets/Liabilities at Fair Value through Profit or Loss

The decrease of net gain on financial assets/liabilities at fair value through profit or loss of € 296 million was
mainly in Sales & Trading (debt and other products). This decrease was mainly driven by significantly lower
revenues in Flow Credit, reflecting weakened credit markets and lower client volumes across the industry. The
reduced losses in the NCOU were due to reduced losses from trading revenues. The decrease of net gains on
financial assets/liabilities at fair value through profit or loss in Other product categories was mainly driven by
absence of mark-to-market losses on new loans and loan commitments held at fair value from Loan products,
which were recorded in 2010, and higher losses in Abbey Life in AWM 2011.

Net Interest Income and Net Gains (Losses) on Financial Assets/Liabilities at Fair Value through
Profit or Loss

Corporate Banking & Securities (CB&S). Combined revenues from net interest income and from net gains (loss-
es) on financial assets/liabilities at fair value through profit or loss from Sales & Trading were € 9.6 billion in
2011, compared to € 11.3 billion in 2010. In Sales & Trading (debt and other products) the main drivers for the
decrease were significantly lower revenues in Flow Credit, reflecting weakened credit markets and lower client
volumes across the industry. In Sales & Trading (equity) revenues were lower than 2010, mainly in Cash Trad-
ing, which was negatively impacted by the deterioration in equity markets during 2011, and in Equity Deriva-
tives, due to a more challenging environment and lower client activity. The increase of € 182 million in
remaining products was driven by several items, including positive effects from derivatives not qualifying for
hedge accounting.

Global Transaction Banking (GTB). Combined revenues from net interest income and from net gains (losses)
on financial assets/liabilities at fair value through profit or loss increased by € 391 million, compared to 2010.
The increase was attributable mainly to Transaction services and included effects from the acquisition of com-
mercial banking activities from ABN AMRO in the Netherlands.

Asset & Wealth Management (AWM). Combined net interest income and net gains (losses) on financial
assets/liabilities at fair value through profit or loss were € 1.0 billion in 2011, a decrease of € 188 million, or 16 %,
compared to 2010. The decrease was fully attributable to the Exchange Traded Funds (ETF) business, reallo-
cated from CB&S to AWM in 2012, and the reassignment of the Sal. Oppenheim workout credit portfolio to
NCOU.

Private & Business Clients (PBC). Combined net interest income and net gains (losses) on financial
assets/liabilities at fair value through profit or loss were € 6.6 billion in 2011, an increase of € 2.7 billion, or

71 %, compared to 2010. The increase was mainly driven by the first-time consolidation of Postbank. In addi-
tion, the increase included higher net interest income from Deposits and Payment services, resulting from
increased deposit volumes, partly offset by decreases in net interest income from Credit Products. The reas-
signment of the Postbank structured credit portfolio and of assets and liabilities in run-off to NCOU led to an
overall lower increase.
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Non-Core Operations Unit (NCOU). Combined net interest income and net gains (losses) on financial as-
sets/liabilities at fair value through profit or loss were € 588 million in 2011, an increase of € 267 million com-
pared to € 321 million in 2010. The main driver for the increase was the transfer of the exposure in Actavis
Group from CB&S to the former CI at the beginning of 2011.

Consolidation & Adjustments (C&A). Combined net interest income and net gains (losses) on financial as-
sets/liabilities at fair value through profit or loss were negative € 40 million in 2011, compared to € 333 million
in 2010. The decrease mainly resulted from positions which were measured at fair value for management
reporting purposes and measured at amortized cost under IFRS. Partly offsetting was higher net interest in-
come on non-divisionalized assets and liabilities, including taxes.

Provision for Credit Losses

Provision for credit losses was € 1.8 billion for the full year 2011 versus € 1.3 billion in 2010. The increase was
mainly attributable to Postbank, which contributed € 761 million for the year. This number excludes releases
from Postbank related loan loss allowances recorded prior to consolidation of € 402 million. The impact of such
releases is reported as net interest income on the group level. Excluding Postbank, provisions were down

€ 139 million primarily reflecting improved performance in the PBC Clients Advisory Banking Germany and
Advisory Banking International.

Remaining Noninterest Income

Commissions and fee income. Total commissions and fee income was € 11.5 billion in 2011, an increase of
€ 875 million, or 8%, compared to 2010. This development was primarily driven by the consolidation of Post-
bank, which mainly impacted fees for other customer services (up by € 1.2 billion, or 35 %) and brokerage fees
(up by € 157 million, or 9%). Underwriting and advisory fees decreased by € 365 million, or 17 %, mainly in
CB&S, related to a reduced number of deals resulting from the challenging market conditions.

Net gains (losses) on financial assets available for sale. The net gains were € 123 million in 2011, versus

€ 201 million in 2010. The net gains in 2011 mainly included disposal gains of approximately € 485 million and a
one-time positive impact of € 263 million related to our stake in Hua Xia Bank, driven by the application of equity
method accounting upon receiving all substantive regulatory approvals to increase our stake, partly offset by
impairments of € 527 million on Greek government bonds.

Net income (loss) from equity method investments. Net loss from equity method investments was € 264 mil-
lion in 2011 versus a net loss of € 2.0 billion in 2010. The net loss in 2011 included an impairment charge of
€ 457 million related to Actavis Group, partly offset by a positive equity pick-up related to our stake in Hua
Xia Bank.

Other income (loss). Total Other income (loss) was a gain of € 1.3 billion in 2011 versus a gain of € 764 million
in 2010. Other income in 2011 included significant results from derivatives qualifying for hedge accounting,
increased revenues related to The Cosmopolitan of Las Vegas (which commenced its activities in December
2010) and was influenced by the consolidation of Postbank. In 2010, other income included a gain represent-
ing negative goodwill related to the commercial banking activities acquired from ABN AMRO in the Netherlands
as well as an impairment charge on The Cosmopolitan of Las Vegas.

Noninterest Expenses

Compensation and benefits. In the full year 2011, compensation and benefits were up by € 464 million, or 4 %,
compared to 2010. The increase included € 1.4 billion related to our acquisitions, partly offset by significantly
lower performance related compensation and lower severance payments.
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General and administrative expenses. General and administrative expenses increased by € 2.5 billion versus
2010, reflecting € 1.4 billion from our acquisitions. Also contributing to the increase were specific charges in
CB&S (€ 655 million litigation-related expenses and a specific charge of € 310 million relating to the impair-
ment of a German VAT claim). In addition, general and administrative expenses increased due to higher costs
related to our consolidated investments, mainly The Cosmopolitan of Las Vegas (including an impairment
charge on the property of € 135 million), and the first time consideration of € 247 million for bank levies, pre-
dominantly in Germany and the UK. These increases were partly offset by savings resulting from the complexi-
ty reduction program and from the further integration of Corporate & Investment Banking (CIB), including lower
IT costs in comparison to 2010.

Policyholder benefits and claims. Policyholder benefits and claims in 2011 were € 207 million, a decrease of
€ 278 million compared to the prior year, resulting primarily from our Abbey Life business. These insurance-
related charges are offsetting related net gains on financial assets/liabilities at fair value through profit or loss.

Impairment of intangible assets. There was no charge for impairment of intangible assets in 2011.

Income Tax Expense

In 2011, the income tax expense was € 1.1 billion, which led to an effective tax rate of 20 % compared to an
income tax expense of € 1.6 billion and an effective tax rate of 41 % in 2010. This development was due to
changes in the recognition and measurement of deferred taxes, a favorable geographic mix of income and the
partial tax exemption of net gains related to our stake in Hua Xia Bank.

Results of Operations by Segment (2011 vs. 2010)

Corporate Banking & Securities Corporate Division

Sales & Trading (debt and other products) net revenues decreased due to significantly lower revenues in Rates
and Credit Flow Trading, predominantly in Flow Credit, reflecting weakened credit markets, lower client vol-
umes across the industry, and reduced liquidity especially in the latter half of 2011. The aforementioned reve-
nue decrease in Rates was due to lower flow client volumes as a result of market uncertainty. Structured
Finance revenues were solid and in line with prior year, reflecting demand for restructuring capabilities. Emerg-
ing Markets revenues were lower than 2010 primarily due to lower flow client volumes as a result of market
uncertainty. RMBS revenues were significantly higher than the prior year as a result of successful business
realignment. Money Markets revenues increased, driven by strong client activity and volatile markets. Foreign
Exchange revenues were very strong, with record annual client volumes offsetting lower margins. Commodities

delivered record annual revenues despite a challenging environment, reflecting successful strategic investment.

Sales & Trading (equity) revenues decreased due to a more difficult market environment, with higher volatility
and declining markets impacting client sentiment and activity, especially in Europe, which accounts for a high
proportion of our business. Cash Trading revenues were lower due to the impact of the deterioration in equity
markets during 2011 and lower client activity in Europe. Equity Derivatives revenues were lower as a result of a
more challenging environment and lower client activity, although record revenues were achieved in the U.S.
Prime Finance revenues were slightly lower reflecting reduced levels of client leverage, partially offset by our
strong market position.

Noninterest expenses decreased, primarily driven by lower compensation expenses and efficiency savings
partly offset by higher litigation related expenses, and a specific charge of € 310 million relating to the impair-

ment of a German VAT claim.

Income before income taxes decreased driven by the aforementioned revenue effects and partly offset by
lower noninterest expenses.
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Global Transaction Banking Corporate Division

Net revenues increased driven by a performance on record levels across all businesses with growth in fee and
interest income. 2010 included € 216 million related to negative goodwill from the acquisition of commercial
banking activities in the Netherlands. Trust & Securities Services profited from improved market conditions in
the custody and depositary receipt business. Trade Finance further capitalized on high demand for internation-
al trade products and financing. In Cash Management, revenues increased on the basis of higher fees from
strong payment volumes as well as higher net interest income mainly driven by slightly improved interest

rate levels in Asia and the Euro area compared to the prior year period.

Provision for credit losses increased mainly due to the commercial banking activities acquired in the
Netherlands.

Noninterest expenses increased slightly mainly driven by the aforementioned acquisition in the second quarter
2010, including higher expenses related to the amortization of an upfront premium paid for credit protection
received and higher insurance-related expenses, partially offset by the non-recurrence of significant severance
charges which related to specific measures associated with the realignment of infrastructure areas and sales
units and the impact of an impairment of intangible assets in 2010.

Asset & Wealth Management Corporate Division

Net revenues decreased due to € 279 million effects from mark-to-market movements on investments held to
back insurance policyholder claims in Abbey Life, which are offset in noninterest expenses. Revenues from
other products overall decreased, including the aforementioned effect which was partly compensated by

€ 72 million in alternative assets and € 46 million in Sal. Oppenheim. Revenues from discretionary portfolio
management/fund management decreased reflecting the reduced asset base and performance fees resulting
from negative market conditions especially in the second half of 2011. Revenues from advisory/brokerage
decreased driven by negative market conditions. In contrast, revenues from deposits and payment services
increased. Reflecting higher deposit volumes resulting from dedicated product initiatives. Furthermore, reve-
nues from credit products improved across all Wealth Management units partly offset by Sal. Oppenheim.

Noninterest expenses decreased, mainly influenced from the above mentioned effects related to Abbey Life,
€ 144 million from Sal. Oppenheim, reflecting the successful integration into Deutsche Bank, and lower ex-
penses in Active mostly facilitated by measures to improve platform efficiency.

Invested assets declined due to an impact of € 26 billion from market depreciation and € 7 billion net outflows,
partly offset by € 9 billion due to foreign currency movements.

Private & Business Clients Corporate Division

The increase in net revenues is mainly attributable to the consolidation of Postbank, which began on Decem-
ber 3, 2010, and contributed revenues of € 4.5 billion in 2011, compared to € 460 million in 2010. In 2011 reve-
nues from other products also included € 62 million impairments on Greek government bonds in Advisory
Banking Germany as well as a one-time positive impact of € 263 million related to our stake in Hua Xia Bank,
driven by the application of equity method accounting upon receiving all substantive regulatory approvals to
increase our stake. Revenues from deposits and payment services increased, largely driven by higher volumes
in Advisory Banking Germany. Advisory/brokerage revenues increased while revenues from discretionary port-
folio management/fund management revenues decreased mainly in Advisory Banking Germany due to the
challenging environment. Credit products revenues were down with negative effects from lower margins over-
compensating revenue increases due to higher volumes in both Advisory Banking Germany and Advisory
Banking International.
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Provision for credit losses was € 1.2 billion, of which € 742 million related to Postbank. This number excludes
releases from Postbank-related loan loss allowance recorded prior to consolidation of € 402 million. The impact
of such releases is reported as net interest income. Excluding Postbank, provisions for credit losses were

€ 444 million, down € 91 million compared to 2010. The decrease was driven by Advisory Banking Germany.

The increase in noninterest expenses is predominantly driven by Consumer Banking Germany reflecting the
consolidation of Postbank. Excluding the Consumer Banking Germany related increase, noninterest expenses
were up by € 84 million, mainly resulting from higher costs-to-achieve related to Postbank integration.

Income before income taxes improved due to Consumer Banking Germany and Advisory Banking International.

Invested assets were € 296 billion, down € 1 billion compared to 2010. This was mainly driven by € 9 billion
due to market depreciation, partly offset by € 8 billion net inflows, mainly in deposits.

Non-Core Operations Unit Corporate Division

Net revenues increased compared to 2010, including revenues from our exposure to Actavis Group as well
as investments in BHF-BANK, Maher Terminals and The Cosmopolitan of Las Vegas which were partly re-
duced by impairment charges of € 457 million related to Actavis Group as well as impairments on Greek
Government bonds. Net revenues in 2010 were mainly impacted by a charge of € 2.3 billion from our invest-
ment in Postbank.

Provision for credit losses decreased due to an improvement in Consumer Finance Business portfolio and
lower provisions required in relation to IAS 39 reclassified assets.

The increase in noninterest expenses is mainly caused by the start of operations at The Cosmopolitan of Las
Vegas at the end of 2010 and non-core business of Postbank, which was consolidated in December 2010, as
well

as a specific impairment charge on The Cosmopolitan of Las Vegas property and ongoing litigation and
settlement costs.

Loss before income taxes decreased mainly due to revenues impacted by the aforementioned Postbank
investment.

Consolidation & Adjustments
For a discussion of C&A to our business segment results see Note 05 “Business Segments and Related
Information” to the consolidated financial statements.
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Financial Position

2012 increase (decrease)

from 2011
in€m. Dec 31, 2012 Dec 31, 2011 in€m. in %
Cash and due from banks 27,885 15,928 11,957 75
Interest-earning deposits with banks 119,548 162,000 (42,452) (26)
Central bank funds sol.d., securities purchased under resale 60,517 57.110 3,407 6
agreements and securities borrowed
Trading assets 245,538 240,924 4,614 2
Positive market values from derivative financial instruments 768,316 859,582 (91,266) (11)
Financial assets designated at fair value through profit or loss 187,027 180,293 6,734 4

thereof: Securities purchased under resale agreements 124,987 117,284 7,703 7
thereof: Securities borrowed 28,304 27,261 1,043 4
Loans 397,279 412,514 (15,235) (4)
Brokerage and securities related receivables 97,295 122,810 (25,515) (21)
Remaining assets 108,924 112,942 (4,018) (4)
Total assets 2,012,329 2,164,103 (151,774) (7)
Deposits 577,202 601,730 (24,528) (4)
Central bank funds purchased, seclLfrities sold under 39,253 43,400 (4,147) (10)
repurchase agreements and securities loaned
Trading liabilities 54,914 63,886 (8,972) (14)
Negative market values from derivative financial instruments 752,706 838,817 (86,111) (10)
Financial liabilities designated at fair value through profit or loss 109,166 118,318 (9,152) (8)
thereof: Securities sold under repurchase agreements 82,267 93,606 (11,339) (12)
thereof: Securities loaned 8,443 3,697 4,746 128
Other short-term borrowings 69,060 65,356 3,704 6
Long-term debt 158,097 163,416 (5,319) (3)
Brokerage and securities related payables 128,010 139,733 (11,723) (8)
Remaining liabilities 69,511 74,787 (5,276) (7)
Total liabilities 1,957,919 2,109,443 (151,524) (7)
Total equity 54,410 54,660 (250) (0)

Movements in Assets

The overall decrease of € 152 billion compared to December 31, 2011 was largely related to a € 91 billion
reduction in positive market values from derivatives, primarily driven by yield curve changes, tightening credit
spreads, maturing trades as well as the strengthening Euro against major currencies.

The € 12 billion increase in cash and due from banks and the € 42 billion decrease in interest earning deposits
with banks reflect our liquidity management activities during the year, including the reduction in our discretion-
ary wholesale funding liabilities.

Brokerage and securities related receivables were down by € 26 billion compared to December 31, 2011, due
to extraordinary low trading volumes over the year-end 2012.

During 2012, loans declined by € 15 billion, primarily from managed reductions in our NCOU.

Foreign exchange rate movements (included in numbers above), in particular of the U.S. dollar and Japanese
yen versus the euro, contributed € 25 billion to the decrease of our balance sheet during 2012.

Movements in Liabilities

Total liabilities decreased by € 152 billion over the year 2012, with a € 86 billion reduction in negative market
values from derivatives representing the major driver, primarily due to the same reasons driving the reduction
in positive market values from derivatives as outlined above.

Deposits were down by € 25 billion, largely impacted by (i) an alignment within the Group of cash/margin col-
lateral received resulting in a € 17 billion reclassification out of deposits into brokerage and securities related
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payables as of year-end 2012, and (ii) a reduction in discretionary wholesale funding liabilities, partially offset
by an increase in retail and transaction banking deposits.

The € 12 billion decrease in brokerage and securities related payables reflects extraordinary low trading vol-
umes over the year 2012, partially offset by the above mentioned reclassification out of deposits.

Equity

Total equity decreased by € 250 million between 2011 and 2012. The main factors contributing to this devel-
opment were noncontrolling interests which decreased by € 863 million, the cash dividend paid to Deutsche
Bank shareholders of € 689 million and actuarial gains (losses) which decreased by € 452 million. These nega-
tive effects were mostly offset by a decrease of € 763 million in Treasury shares, which are deducted from
equity, the increase of accumulated other comprehensive income of € 688 million and net income attributable
to Deutsche Bank shareholders, which amounted to € 237 million. The increase in accumulated other compre-
hensive income was mainly a result of unrealized net gains on financial assets available for sale of € 1.1 billion
that were partly offset by negative effects from exchange rate changes of € 423 million namely related to the
U.S. dollar. Unrealized net gains on financial assets available for sale were mainly related to improved market
prices of debt securities from European issuers. The decrease in noncontrolling interests was mainly driven by
the exercise of Deutsche Post’s put option on Postbank’s shares in February 2012 and by the conclusion of a
domination and profit and loss transfer agreement with Postbank in the second quarter 2012.

Regulatory Capital

The calculation of our regulatory capital as of December 31, 2012 is based on the “Basel 2.5"-framework as
implemented by the Capital Requirements Directive 3 into the German Banking Act and the Solvency Regula-
tion. Our Total regulatory capital (Tier 1 and Tier 2 capital) reported under Basel 2.5 was € 57.0 billion at the
end of 2012 compared to € 55.2 billion at the end of 2011. Tier 1 capital increased to € 50.5 billion at the end
of 2012 versus € 49.0 billion at the end of 2011. As of December 31, 2012, Common Equity Tier 1 (formerly
referred to as Core Tier 1) capital increased to € 38.0 billion from € 36.3 billion at the end of 2011. The increase
in both levels of Tier 1 capital primarily reflected reduced capital deduction items.

Amendments to IAS 39 and IFRS 7, “Reclassification of Financial Assets”

As of December 31, 2012 and December 31, 2011 the carrying value of reclassified assets was € 17.0 billion
and € 22.9 billion, respectively, compared with a fair value of € 15.4 billion and € 20.2 billion as of Decem-
ber 31, 2012 and December 31, 2011, respectively. These assets are held in the NCOU.

Please refer to Note 14 “Amendments to IAS 39 and IFRS 7, ‘Reclassification of Financial Assets™ for addi-
tional information on these assets and on the impact of their reclassification.

Exposure to Monoline Insurers

The deterioration of the U.S. subprime mortgage and related markets has generated large exposures to
financial guarantors, such as monoline insurers, that have insured or guaranteed the value of pools of collat-
eral referenced by CDOs and other market-traded securities. Actual claims against monoline insurers will only
become due if actual defaults occur in the underlying assets (or collateral). There is ongoing uncertainty as to
whether some monoline insurers will be able to meet all their liabilities to banks and other buyers of protection.
Under certain conditions (e.g., liquidation) we can accelerate claims regardless of actual losses on the underly-
ing assets.

The following tables summarize the fair value of our counterparty exposures to monoline insurers with respect
to U.S. residential mortgage-related activity and other activities, respectively, in each case on the basis of the
fair value of the assets compared with the notional value guaranteed or underwritten by monoline insurers. The
other exposures described in the second table arise from a range of client and trading activity, including collat-
eralized loan obligations, commercial mortgage-backed securities, trust preferred securities, student loans and
public sector or municipal debt. The tables show the associated Credit Valuation Adjustments (“CVA”) that we
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have recorded against the exposures. For monolines with actively traded CDS, the CVA is calculated using a
full CDS-based valuation model. For monolines without actively traded CDS, a model-based approach is used
with various input factors, including relevant market driven default probabilities, the likelihood of an event (ei-
ther a restructuring or an insolvency), an assessment of any potential settlement in the event of a restructuring,
and recovery rates in the event of either restructuring or insolvency. The monoline CVA methodology is re-
viewed on a quarterly basis by management; since the second quarter of 2011 market based spreads have
been used more extensively in the CVA assessment.

The ratings in the tables below are the lowest of Standard & Poor’s, Moody’s or our own internal credit ratings.

Monoline exposure related to U.S.

residential mortgages Dec 31, 2012 Dec 31, 2011
Value Value
Notional prior to Fair value Notional prior to Fair value
in€m. amount CVA CVA after CVA amount CVA CVA after CVA
AA Monolines:
Other subprime 112 47 (1) 36 124 65 (20) 45
Alt-A 3,011 1,181 (191) 990 3,662 1,608 (353) 1,255
Total AA Monolines 3,123 1,228 (202) 1,026 3,786 1,673 (373) 1,300
Other Monoline exposure Dec 31, 2012 Dec 31, 2011
Value Value
Notional prior to Fair value Notional prior to Fair value
in €m. amount CVA CVA after CVA amount CVA CVA after CVA
AA Monolines:
TPS-CLO 2,441 575 (101) 474 2,721 786 (201) 585
CMBS 1,092 2 - 2 1,113 26 (3) 23

Corporate single
name/Corporate CDO - - -
Student loans 297 29 3) 26 303 56 (13) 43

Other 882 274 (127) 147 922 305 (111) 194
Total AA Monolines 4,712 880 (231) 649 5,059 1,173 (328) 845
Non Investment Grade
Monolines:

TPS-CLO 455 147 (40) 107 547 199 (89) 110

CMBS 3,377 92 (28) 64 3,539 211 (42) 169

Corporate single

name/Corporate CDO 12 - - - 2,062 2 - 2

Student loans 1,284 534 (170) 364 1,325 587 (189) 398

Other 1,084 185 (66) 119 1,076 213 (89) 124
Total Non Investment Grade
Monolines 6,212 958 (304) 654 8,549 1,212 (409) 803
Total 10,924 1,838 (535) 1,303 13,608 2,385 (737) 1,648

The tables exclude counterparty exposure to monoline insurers that relates to wrapped bonds. A wrapped bond
is one that is insured or guaranteed by a third party. As of December 31, 2012 and December 31, 2011, the
exposure on wrapped bonds related to U.S. residential mortgages was € 11 million and € 52 million, respec-
tively, and the exposure on wrapped bonds other than those related to U.S. residential mortgages was

€ 40 million and € 46 million, respectively. In each case, the exposure represents an estimate of the potential
mark-downs of wrapped assets in the event of monoline defaults.

A proportion of the mark-to-market monoline exposure has been mitigated with CDS protection arranged with
other market counterparties and other economic hedge activity.

As of December 31, 2012 and December 31, 2011 the total Credit Valuation Adjustment held against monoline
insurers was € 737 million and € 1,109 million respectively.
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Special Purpose Entities and Off Balance Sheet Arrangements

We engage in various business activities with certain entities, referred to as special purpose entities (SPEs),
which are designed to achieve a specific business purpose. The principal uses of SPEs are to provide clients
with access to specific portfolios of assets and risk and to provide market liquidity for clients through securitiz-
ing financial assets. SPEs may be established as corporations, trusts or partnerships.

We may or may not consolidate SPEs that we have set up or sponsored or with which we have a contractual
relationship. We will consolidate an SPE when we have the power to govern its financial and operating policies,
generally accompanying a shareholding, either directly or indirectly, of more than half the voting rights. If the
activities of the SPEs are narrowly defined or it is not evident who controls the financial and operating policies
of the SPE we will consider other factors to determine whether we have the majority of the risks and rewards.
We reassess our treatment of SPEs for consolidation when there is a change in the SPE’s arrangements or the
substance of the relationship between us and an SPE changes. For further detail on our accounting policies
regarding consolidation and reassessment of consolidation of SPEs please refer to Note 01 “Significant Ac-
counting Policies” in our consolidated financial statements.

In limited situations we consolidate some SPEs for both financial reporting and German regulatory purposes.
However, in all other cases we hold regulatory capital, as appropriate, against all SPE-related transactions and

related exposures, such as derivative transactions and lending-related commitments and guarantees.

The following sections provide details about the assets (after consolidation eliminations) in our consolidated
SPEs and our maximum unfunded exposure remaining to certain non-consolidated SPEs.

Total Assets in Consolidated SPEs

Dec 31, 2012 Asset type

Financial

assets at Financial

fair value assets Cash and

through available cash

in€m. profit or loss’ for sale Loans equivalents Other assets Total assets
Category:
Group sponsored ABCP conduits - 79 8,433 12 16 8,540
Group sponsored securitizations 1,889 344 1,100 4 70 3,407
Third party sponsored securitizations 485 - 469 13 132 1,099
Repackaging and investment products 4,287 1,038 84 348 257 6,014
Mutual funds 4,115 - - 493 8 4,616
Structured transactions 357 104 1,151 44 182 1,838
Operating entities 2,638 4,070 3,023 55 3,239 13,025
Other 215 333 499 31 343 1,421
Total 13,986 5,968 14,759 1,000 4,247 39,960

1 Fair value of derivative positions is € 218 million.

Dec 31, 2011 Asset type

Financial

assets at Financial

fair value assets Cash and

through available cash

in€m. profit or loss’ for sale Loans equivalents Other assets Total assets
Category:
Group sponsored ABCP conduits - 39 10,998 1 33 11,071
Group sponsored securitizations 2,044 191 1,169 3 48 3,455
Third party sponsored securitizations - - 493 14 156 663
Repackaging and investment products 5,032 971 207 606 409 7,225
Mutual funds 3,973 - - 1,934 566 6,473
Structured transactions 2,425 43 3,748 22 334 6,572
Operating entities 2,116 3,879 3,228 102 3,439 12,764
Other 114 239 329 84 548 1,314
Total 15,704 5,362 20,172 2,766 5,533 49,537

1 Fair value of derivative positions is € 580 million.
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Group Sponsored ABCP Conduits

The Group sets up, sponsors and administers asset-backed commercial paper (ABCP) programs. These pro-
grams provide our customers with access to liquidity in the commercial paper market and create investment
products for our clients. As an administrative agent for the commercial paper programs, we facilitate the pur-
chase of non-Deutsche Bank Group loans, securities and other receivables by the commercial paper conduit
(conduit), which then issues to the market high-grade, short-term commercial paper, collateralized by the un-
derlying assets, to fund the purchase. The conduits require sufficient collateral, credit enhancements and li-
quidity support to maintain an investment grade rating for the commercial paper. We are the liquidity provider
to these conduits and therefore exposed to changes in the carrying value of their assets. We consolidate the
majority of our sponsored conduit programs because we have the controlling interest.

Our liquidity exposure to these conduits is to the entire commercial paper issued of € 9.3 billion and € 11.6 bil-
lion as of December 31, 2012 and December 31, 2011, of which we held € 393 million and € 2.5 billion,
respectively.

The collateral in the conduits includes a range of asset-backed loans and securities, including aircraft leasing,
student loans, trust preferred securities and residential- and commercial-mortgage-backed securities. The
collateral in the conduits has decreased due to the repayment of certain transactions and the sale of loans to
other entities within the Group.

Group Sponsored Securitizations

We sponsor SPEs for which we originate or purchase assets. These assets are predominantly commercial and
residential whole loans or mortgage-backed securities. The SPEs fund these purchases by issuing multiple
tranches of securities, the repayment of which is linked to the performance of the assets in the SPE. When we
retain a subordinated interest in the assets that have been securitized, an assessment of the relevant factors is
performed and, if SPEs are controlled by us, they are consolidated. The fair value of our retained exposure in
these securitizations as of December 31, 2012 and December 31, 2011 was € 3.4 billion and € 3.1 billion,
respectively.

Third Party Sponsored Securitizations

In connection with our securities trading and underwriting activities, we acquire securities issued by third party
securitization vehicles that purchase diversified pools of commercial and residential whole loans or mortgage-
backed securities. The vehicles fund these purchases by issuing multiple tranches of securities, the repayment
of which is linked to the performance of the assets in the vehicles. When we hold a subordinated interest in the
SPE, an assessment of the relevant factors is performed and if SPEs are controlled by us, they are consolidat-
ed. The increase in the total assets of these SPEs is mainly due to the consolidation of certain Collateralized
Mortgage Obligations in the period. As of December 31, 2012 and December 31, 2011 the fair value of our
retained exposure in these securitizations was € 1.0 billion and € 0.6 billion, respectively.

Repackaging and Investment Products

Repackaging is a similar concept to securitization. The primary difference is that the components of the re-
packaging SPE are generally securities and derivatives, rather than non-security financial assets, which are
then “repackaged” into a different product to meet specific individual investor needs. We consolidate these
SPEs when we have the majority of risks and rewards inherent in the repackaging entity. Risks and rewards
inherent in the repackaging entity may include price movements of the underlying asset for equity, credit, inter-
est rate and other risks and the potential variability arising from those risks. Our consolidation assessment
considers the exposures that both Deutsche Bank and the investor(s) have in relation to the repackaging entity
via derivatives and other instruments. Investment products offer clients the ability to become exposed to specif-
ic portfolios of assets and risks through purchasing our structured notes. We hedge this exposure by purchas-
ing interests in SPEs that match the return specified in the notes. The decrease in total assets of € 1.2 billion is
mainly driven by the repayment of certain facilities in the period. In addition to the assets of consolidated re-
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packaging vehicles shown in the table the nominal value of the total assets in non-consolidated repackaging
vehicles was € 33 billion and € 35 billion as December 31, 2012 and December 31, 2011 respectively.

Mutual Funds

We offer clients mutual fund and mutual fund-related products which pay returns linked to the performance of
the assets held in the funds. We provide a guarantee feature to certain funds in which we guarantee certain
levels of the net asset value to be returned to investors at certain dates. The risk for us as guarantor is that we
have to compensate the investors if the market values of such products at their respective guarantee dates are
lower than the guaranteed levels. For our investment management service in relation to such products, we
earn management fees and, on occasion, performance-based fees. We are not contractually obliged to support
these funds and have not done so during 2012. During 2012 the amount of assets held in consolidated funds
decreased by € 1.9 billion. This movement was predominantly due to client money outflows during the period.

Structured Transactions

We enter into certain structures which offer clients funding opportunities at favorable rates. The funding is pre-
dominantly provided on a collateralized basis. These structures are individually tailored to the needs of our
clients. We consolidate these SPEs when we hold the controlling interest or we have the majority of the risks
and rewards through a residual interest holding and/or a related liquidity facility. The composition of the SPEs
that we consolidate is influenced by the execution of new transactions and the maturing, restructuring and
exercise of early termination options with respect to existing transactions. The total assets decreased by

€ 4.7 billion during 2012 due to the unwinding of certain trades.

Operating Entities

We establish SPEs to conduct some of our operating business when we benefit from the use of an SPE. These
include direct holdings in certain proprietary investments and the issuance of credit default swaps where our
exposure has been limited to our investment in the SPE. We consolidate these entities when we hold the con-
trolling interest or are exposed to the majority of risks and rewards of the SPE.

Exposure to Non-consolidated SPEs

We do not consolidate all the SPEs that we transact with but we may have exposure to non-consolidated SPEs
through certain arrangements. These arrangements include the provision of sponsorship for commercial paper
conduits, finance-related support to third party conduits, liquidity facilities, repurchase and loan commitments
and guarantees. These arrangements are discussed in greater detail below.

in € bn. Dec 31, 2012 Dec 31, 2011
Maximum unfunded exposure by category:
Group sponsored ABCP conduits 0.8 1.2
Third party ABCP conduits 1.8 1.9
Third party sponsored securitizations
u.s. 1.4 1.6
non-U.S. 1.9 1.4
Guaranteed mutual funds’ 9.5 9.8
Real estate leasing funds 0.7 0.7

1 Notional amount of the guarantees.
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Group Sponsored ABCP Conduits

We sponsor and administer four ABCP conduits, established in Australia, which are not consolidated because
we do not hold the majority of risks and rewards. These conduits provide our clients with access to liquidity in
the commercial paper market in Australia. As of December 31, 2012 and December 31, 2011 they had assets
totaling € 0.6 billion and € 1.0 billion respectively, consisting of securities backed by non-U.S. residential mort-
gages issued by warehouse SPEs set up by the clients to facilitate the purchase of the assets by the conduits.
The minimum credit rating for these securities is AA—. The credit enhancement necessary to achieve the required
credit ratings is ordinarily provided by mortgage insurance extended by third-party insurers to the SPEs.

The weighted average life of the assets held in the conduits is five years. The average life of the commercial
paper issued by these off-balance sheet conduits is one to three months.

Our exposure to these entities is limited to the committed liquidity facilities totaling € 0.8 billion as of Decem-

ber 31, 2012 and € 1.2 billion as of December 31, 2011. None of these facilities have been drawn. The de-
crease in the liquidity facilities has been due to the maturity and reduction of certain facilities during the period.
Advances against the liquidity facilities are collateralized by the underlying assets held in the conduits, and
thus a drawn facility will be exposed to volatility in the value of the underlying assets. Should the assets decline
sufficiently in value, there may not be sufficient funds to repay the advance. As of December 31, 2012 we did not
hold material amounts of commercial paper or notes issued by these conduits.

Third Party ABCP Conduits

In addition to sponsoring our commercial paper programs, we also assist third parties with the formation and
ongoing risk management of their commercial paper programs. We do not consolidate any third party ABCP
conduits as we do not control them.

Our assistance to third party conduits is primarily financing-related in the form of unfunded committed liquidity
facilities and unfunded committed repurchase agreements in the event of disruption in the commercial paper
market. The liquidity facilities and committed repurchase agreements are recorded off-balance sheet unless

a contingent payment is deemed probable and estimable, in which case a liability is recorded. At Decem-

ber 31, 2012 and 2011, the notional amount of undrawn facilities provided by us was € 1.8 billion and € 1.9 bil-
lion, respectively. These facilities are collateralized by the assets in the SPEs and therefore the movement in
the fair value of these assets will affect the recoverability of the amount drawn.

Third Party Sponsored Securitizations

The third party securitization vehicles to which we, and in some instances other parties, provide financing are
third party-managed investment vehicles that purchase diversified pools of assets, including fixed income se-
curities, corporate loans, asset-backed securities (predominantly commercial mortgage-backed securities,
residential mortgage-backed securities and credit card receivables) and film rights receivables. The vehicles
fund these purchases by issuing multiple tranches of debt and equity securities, the repayment of which is
linked to the performance of the assets in the vehicles.
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The notional amount of liquidity facilities with an undrawn component provided by us as of December 31, 2012
and December 31, 2011 was € 7.0 billion and € 8.2 billion, respectively, of which € 3.6 billion and € 5.2 billion
had been drawn and € 3.3 billion and € 3.0 billion were still available to be drawn as detailed in the table. All
facilities are available to be drawn if the assets meet certain eligibility criteria and performance triggers are not
reached. These facilities are collateralized by the assets in the SPEs and therefore the movement in the fair
value of these assets affects the recoverability of the amount drawn.

Mutual Funds

We provide guarantees to funds whereby we guarantee certain levels of the net asset value to be returned to
investors at certain dates. These guarantees do not result in us consolidating the funds; they are recorded on-
balance sheet as derivatives at fair value with changes in fair value recorded in the consolidated statement of
income. The fair value of the guarantees was € 32 million as of December 31, 2012. As of December 31, 2012,
these non-consolidated funds had € 10.9 billion assets under management and provided guarantees of

€ 9.5 billion. As of December 31, 2011, assets of € 10.6 billion and guarantees of € 9.8 billion were reported.

Real Estate Leasing Funds

We provide guarantees to SPEs that hold real estate assets (commercial and residential land and buildings
and infrastructure assets located in Germany) that are financed by third parties and leased to our clients.
These guarantees are only drawn upon in the event that the asset is destroyed and the insurance company
does not pay for the loss. If the guarantee is drawn we hold a claim against the insurance company. We
also write put options to closed-end real estate funds set up by us, which purchase commercial or infrastruc-
ture assets located in Germany and which are then leased to third parties. The put option allows the share-
holders to sell the asset to us at a fixed price at the end of the lease. As of December 31, 2012 and Decem-
ber 31, 2011 the notional amount of the guarantees was € 476 million and € 501 million respectively, and the
notional of the put options was € 228 million and € 239 million respectively. We do not consolidate these SPEs
as we do not hold the majority of their risks and rewards.

For further information on off-balance sheet arrangements, including allowances for off-balance sheet positions,
please refer to the Risk Report. Additional information is also included in Note 30 “Credit related Commitments
and Contingent Liabilities”.

As of January 1, 2013 the Group has adopted the requirements of IFRS 10 “Consolidated Financial State-
ments” and IFRS 12 “Disclosure of Interests in Other Entities.” IFRS 12 requires the Group to provide more
comprehensive disclosures related to the nature, associated risks, and financial effects of interests in subsidi-
aries, joint arrangements, associates and unconsolidated structured entities. As a result the disclosure re-
quirements by IFRS 12 will be made in the notes to the financial statements as of year-end 2013. For further
information, see Note 03 “Recently Adopted and New Accounting Pronouncements”.

Liquidity and Capital Resources

For a detailed discussion of our liquidity risk management, see our Risk Report.
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Long-term Credit Ratings

Maintaining a strong credit quality is a fundamental value driver for our clients, bondholders and shareholders.
In 2012, bank ratings globally continued to decline based on the difficult macroeconomic environment and the
ongoing sovereign debt crisis. Despite these challenges, Deutsche Bank was able to retain its A+ long-term
credit ratings assigned by both Standard and Poor’s and Fitch.

In the first quarter 2012, Moody'’s initiated a comprehensive rating review of 114 European banks and 17 banks
and securities firms with global capital markets operations. Upon conclusion of the review, most banks were
subject to a downward rating action of up to three notches. On June 21, 2012, Deutsche Bank AG’s long-term
credit rating was downgraded by two notches to A2 in this context. Moody’s attributed the downgrade to the
bank’s large capital markets business and the resulting challenges for the bank’s risk management in a persist-
ing difficult business environment.

Dec 31, 2012 Dec 31, 2011 Dec 31, 2010
Moody’s Investors Service, New York' A2 Aa3 Aa3
Standard & Poor’s, New York? A+ A+ A+
Fitch Ratings, New York® A+ A+ AA-

1 Moody’s defines A-rated obligations as upper-medium grade obligations which are subject to low credit risk. The numerical modifier 2 indicates a ranking in the
middle of the A category.

2 Standard and Poor’s defines its A rating as somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions than
obligations in higher-rated categories. However, the obligor’s capacity to meet its financial commitment on the obligation is still strong. The plus indicates a ranking
in the higher end of the A category.

3 Fitch Ratings defines it's A rating as high credit quality. Fitch Ratings uses the A rating to denote expectations of low default risk. According to Fitch Ratings,

A ratings indicate a strong capacity for payment of financial commitments. This capacity may, nevertheless, be more vulnerable to adverse business or economic
conditions than higher ratings. The plus indicates a ranking in the higher end of the A category.

Each rating reflects the view of the rating agency only at the time it gave us the rating, and you should evaluate
each rating separately and look to the rating agencies for any explanations of the significance of their ratings.
The rating agencies can change their ratings at any time if they believe that circumstances so warrant. You
should not view these long-term credit ratings as recommendations to buy, hold or sell our securities.
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Cash payment requirements outstanding as of December 31, 2012.

Contractual obligations

41

Payment due by period

Less than More than
in€m. Total 1 year 1-3 years 3-5 years 5 years
Long-term debt obligations’ 176,777 42,493 38,131 36,254 59,899
Trust preferred securities’ 14,715 5,367 2,731 2,791 3,826
Long-term financial liabilities designated at fair
value through profit or loss? 13,539 4,540 2,881 1,702 4,417
Finance lease obligations 57 10 30 7 10
Operating lease obligations 5,051 880 1,369 1,057 1,745
Purchase obligations 2,386 686 1,180 472 48
Long-term deposits’ 35,245 - 12,152 7,099 15,994
Other long-term liabilities 5,457 210 194 2,661 2,392
Total 253,227 54,184 58,668 52,043 88,331

1 Includes interest payments.

2 Long-term debt and long-term deposits designated at fair value through profit or loss.

Figures above do not include the revenues of noncancelable sublease rentals of € 190 million on operating
leases. Purchase obligations for goods and services include future payments for, among other things, facility
management, information technology and security settlement services. Some figures above for purchase obli-
gations represent minimum contractual payments and actual future payments may be higher. Long-term de-
posits exclude contracts with a remaining maturity of less than one year. Under certain conditions future
payments for some long-term financial liabilities designated at fair value through profit or loss may occur earlier.
See the following notes to the consolidated financial statements for further information: Note 06 “Net Interest
Income and Net Gains (Losses) on Financial Assets/Liabilities at Fair Value through Profit or Loss”, Note 24
“Leases”, Note 28 “Deposits” and Note 32 “Long-Term Debt and Trust Preferred Securities”.
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Events after the Reporting Date

All significant adjusting events that occurred after the reporting date were recognized in our results of opera-
tions, financial position and net assets.
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Risk Report

Introduction

Disclosures in line with IFRS 7 and IAS 1

The following Risk Report provides qualitative and quantitative disclosures about credit, market and other risks
in line with the requirements of International Financial Reporting Standard 7 (IFRS 7) Financial Instruments:
Disclosures, and capital disclosures required by International Accounting Standard 1 (IAS 1) Presentation of
Financial Statements. Information which forms part of and is incorporated by reference into the financial state-
ments of this report is marked by a bracket in the margins throughout this Risk Report.

Disclosures according to Pillar 3 of the Basel Capital Framework

In previous years (since 2008), the Pillar 3 disclosures had been provided in separate Pillar 3 Reports. Starting
with year-end 2012, the risk report also incorporates the Pillar 3 disclosures resulting from the revised interna-
tional capital adequacy standards as recommended by the Basel Committee on Banking Supervision (Basel 2),
including the amendments for trading book and securitization positions as applicable since December 31, 2011
(Basel 2.5). The European Union enacted the Capital Requirements Directive 3, which adopted the Basel 2.5
capital framework in Europe. Germany adopted the Capital Requirements Directive 3 into national law and
revised the disclosure requirements related to Pillar 3 in Section 26a of the German Banking Act (“Kredit-
wesengesetz” or “KWG”) and in Part 5 of the German Regulation on Solvency (“Solvabilitatsverordnung”,
“Solvency Regulation” or “SolvV”).

Per regulation it is not required to audit Pillar 3 disclosures. As such certain Pillar 3 disclosures are labeled
unaudited.

We have applied the revised capital framework for the majority of our risk exposures on the basis of internal
models for measuring credit risk, market risk and operational risk, as approved by the German Federal Finan-
cial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, referred to as “BaFin”). All Pillar 3
relevant disclosures are compiled based upon a set of internally defined principles and related processes as
stipulated in our applicable Pillar 3 disclosure policy.

The following table provides the location of the Pillar 3 disclosure topics in this Risk Report.
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Pillar 3 Disclosure topic

Where to find in our Financial Report

Introduction and Scope of Application of Pillar 3

“Introduction”

Capital Adequacy

“Regulatory Capital”

Risk and Capital Management of the Group

“Risk Management Executive Summary”, “Risk
Management Principles”, “Risk Strategy and Appe-
tite”, “Risk Inventory”, “Risk Management Tools”,
“Capital Management”, “Balance Sheet Manage-
ment” and “Overall Risk Position”

Counterparty Credit Risk: Strategy and Processes
Counterparty Credit Risk: Regulatory Assessment

“Credit Risk”, “Asset Quality”, “Counterparty Credit
Risk: Regulatory Assessment” and Note 01 “Signifi-
cant Accounting Policies”

Securitization

“Securitization” and Note 01 “Significant Accounting
Policies”

Trading Market Risk
Nontrading Market Risk

“Trading Market Risk”, “Nontrading Market Risk”,
“Accounting and Valuation of Equity Investments”
and Note 02 “Critical Accounting Estimates — Meth-
ods of Determining Fair Value”

Operational Risk

“Operational Risk”

Liquidity Risk

“Liquidity Risk”

Disclosures according to principles and recommendations of the Enhanced Disclosure Task Force
(EDTF)

In 2012 the Enhanced Disclosure Task Force (“‘EDTF”) was established as a private sector initiative under the
auspice of the Financial Stability Board, with the primary objective to develop fundamental principles for en-
hanced risk disclosures and to recommend improvements to existing risk disclosures. As a member of the
EDTF we implemented many of the disclosure recommendations in this Risk Report, with further enhance-
ments being considered for 2013.

General Approach

The sections on qualitative and quantitative risk disclosures provide a comprehensive view on the risk profile of
Deutsche Bank Group. All quantitative information generally reflects Deutsche Bank Group including Postbank
for the reporting dates December 31, 2012 and December 31, 2011.

With the legally enforceable domination agreement between Deutsche Bank and Postbank in place since Sep-
tember 2012, Postbank’s risk management function has been functionally integrated in our risk function, e.g.,
regarding functional reporting lines, joint committee structure and group-wide policies. Statements regarding
risk management hence always refer to the Group including Postbank. In limited instances where differing
approaches remain or where a consolidated view for quantitative information cannot be presented, this is sepa-
rately highlighted.

Scope of Consolidation

The following sections providing quantitative information refer to our financial statements in accordance with
International Financial Reporting Standards. Consequently, the reporting is generally based on the IFRS prin-
ciples of valuation and consolidation. However, in particular for Pillar 3 purposes, regulatory principles of con-
solidation are relevant which differ from those applied for our financial statements and are described in more
detail below. Where the regulatorily relevant scope is used this is explicitly stated.
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Scope of the Regulatory Consolidation

Deutsche Bank Aktiengesellschaft (“Deutsche Bank AG”), headquartered in Frankfurt am Main, Germany, is
the parent institution of the Deutsche Bank group of institutions (the “regulatory group”), which is subject to the
supervisory provisions of the KWG and the SolvV. Under Section 10a KWG, a regulatory group of institutions
consists of a credit institution (also referred to as a “bank”) or financial services institution, as the parent com-
pany, and all other banks, financial services institutions, investment management companies, financial enter-
prises, payment institutions and ancillary services enterprises which are subsidiaries in the meaning of
Section 1 (7) KWG. Such entities are fully consolidated for our regulatory reporting. Additionally certain com-
panies which are not subsidiaries can be included on a pro-rata basis. Insurance companies and companies
outside the finance sector are not consolidated in the regulatory group of institutions.

For financial conglomerates, however, insurance companies are included in an additional capital adequacy
calculation (also referred to as “solvency margin”). We have been designated by the BaFin as a financial con-
glomerate in October 2007.

The regulatory principles of consolidation are not identical to those applied for our financial statements. None-
theless, the majority of subsidiaries according to the KWG are also fully consolidated in accordance with IFRS
in our consolidated financial statements.

The main differences between regulatory and accounting consolidation are:

— Entities which are controlled by us but do not belong to the banking industry, do not form part of the regu-
latory group of institutions, however are included in the consolidated financial statements according to
IFRS.

— Most of our Special Purpose Entities (“SPEs”) consolidated under IFRS do not meet the specific consolida-
tion requirements pursuant to Section 10a KWG and are consequently not consolidated within the regula-
tory group. However, the risks resulting from our exposures to such entities are reflected in the regulatory
capital requirements.

— Some entities included in the regulatory group are not consolidated for accounting purposes but are treat-
ed differently, in particular using the equity method of accounting. There are two entities within our regula-
tory group which are jointly controlled by its owners and consolidated on a pro-rata basis. One entity is
voluntarily consolidated on a pro-rata basis. All three entities are treated according to the equity method of
accounting in our financial statements.

As of year-end 2012, our regulatory group comprised 913 subsidiaries, of which 3 were consolidated on a pro-
rata basis. Our regulatory group comprised 137 credit institutions, 3 payment institutions, 80 financial services

institutions, 514 financial enterprises, 14 investment management companies and 165 ancillary services enter-
prises.

As of year-end 2011, our regulatory group comprised 1,027 subsidiaries, of which 3 were consolidated on a
pro-rata basis. The regulatory group comprised 152 credit institutions, 2 payment institutions, 93 financial ser-
vices institutions, 627 financial enterprises, 14 investment management companies and 139 ancillary services
enterprises.

131 entities were exempted from regulatory consolidation pursuant to Section 31 (3) KWG as per year end
2012 (year end 2011: 102 entities). Section 31 (3) KWG allows the exclusion of small entities in the regulatory
scope of application from consolidated regulatory reporting if either their total assets are below € 10 million or
below 1% of total assets. None of these entities need to be consolidated in our financial statements in accord-
ance with IFRS. The book values of our participations in their equity were deducted from our regulatory capital,
in total € 31 million as per year end 2012 (year end 2011: €12 million).

The same deduction treatment was applied to a further 267 unconsolidated (in the meaning of regulatory con-
solidation) entities and three immaterial insurance entities, not included in the solvency margin, which we de-
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ducted from our regulatory capital pursuant to Section 10 (6) KWG. Section 10 (6) No. 1, 2, 3 and 5 KWG
requires the deduction of participating interests in unconsolidated banking, financial and insurance entities from
regulatory capital when more than 10 % of the capital is held (in case of insurance entities, 20 % of either the
capital or voting rights unless included in the solvency margin calculation of the financial conglomerate). Since
we are classified as a financial conglomerate, material investments in insurance entities amounting to at least
20 % of capital or voting rights are not deducted from our regulatory capital as they are included in our solvency
calculation at the financial conglomerate level.

Risk Management Executive Summary

The overall focus of Risk and Capital Management in 2012 was on strengthening our capital base and support-
ing our strategic initiatives whilst maintaining our risk profile in line with our risk strategy.

Overall Risk Assessment

Key risk categories for us include credit risk, market risk, operational risk, business risk (including tax and stra-
tegic risk), reputational risk and liquidity risk. We manage the identification, assessment and mitigation of top
and emerging risks through a rigorous governance process and robust risk management tools and processes.
Our proactive approach to identification and impact assessment aims to ensure that we mitigate the impact of
these risks on our financial results, long term strategic goals and reputation.

As part of our regular risk and cross-risk analysis, sensitivities of the key portfolio risks are reviewed through a
bottom-up risk assessment and through a top-down macro-economic and political scenario analysis. This two-
pronged approach allows us to capture risks that have an impact across our risk inventories and business
divisions or those that are relevant only to specific portfolios.

Current portfolio wide risks on which we have been focused in 2012 include: the potential escalation of the
European sovereign debt crisis, the impact of a potential US fiscal austerity shock, a potential slowdown in
Asian growth and the potential risk of a steep oil price increase resulting from a geopolitical shock. These risks
have been a consistent focus throughout recent quarters. The assessment of the potential impacts of these
risks has been made through integration into our group-wide stress tests which assess our ability to absorb
these events should they occur. The results of these tests showed that we currently have adequate capital and
liquidity reserves to absorb the impact of these risks if they were to materialize.

The year 2012 has continued to see increased regulation in the financial services industry. We are also fo-
cused on ensuring that we act proactively to identify potential political and regulatory changes and assess the
possible impact on our business model or processes. We have a dedicated function which oversees and coor-
dinates the proactive identification, assessment and implementation of requirements due to new regulation
including the participation in numerous consultation processes.

As part of our overall capital strategy, assets and portfolios deemed as non strategic or in some cases under-
performing have been moved to a newly created Non-Core Operations Unit (NCOU). This division actively
oversees, manages and drives an accelerated de-risking program aligned with our externally announced stra-
tegic targets. Assets assigned to this unit are managed consistently and in accordance with our risk framework
and principles.

Credit Risk Summary

— Adherence to our core credit principles of proactive and prudent risk management has enabled us to
weather a sustained volatile macro-economic credit environment over 2012 and has contributed to the
containment of loan losses. This has been achieved by application of our existing risk management phi-
losophy of conservative underwriting standards, active concentration risk management and risk mitigation
strategies including collateral, hedging, netting and credit support arrangements.
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— Credit exposure remained diversified by region, industry and counterparty. Regional exposure is evenly
spread across our key markets (Germany 27 %, Rest of Western Europe 28 % and North America 30 %)
and has been stable year on year. Our largest industry exposure is to Banks and Insurances, which consti-
tutes 33 % of overall gross exposures (i.e., before consideration of collateral) and was € 359 billion, a de-
cline of € 17.3 billion from December 31, 2011, when it represented 34 % of gross exposures. These
exposures are predominantly with highly rated counterparties and generally are collateralized. On a coun-
terparty level we remained well diversified with our top ten exposures representing 11 % on a gross basis,
all with highly rated investment-grade counterparties and including structured trades with high risk mitiga-
tion.

— The economic capital usage for credit risk totaled € 12.6 billion at year-end 2012. The decrease of
€ 238 million, or 2 %, compared to € 12.8 billion at year-end 2011, mainly reflected overall exposure reduc-
tion.

— Provision for credit losses decreased in 2012 by € 118 million to € 1.7 billion. This decrease excludes the
effect of Postbank releases related to loan loss allowances recorded prior to consolidation of € 157 million
and € 402 million in 2012 and 2011 respectively. The impact of such releases is reported as interest in-
come on group level. Adjusted for this accounting effect, our provision for credit losses in 2012 would have
been € 1.6 billion reflecting an increase of € 126 million compared to the prior year.

— Our overall loan book as of December 31, 2012 decreased to € 402 billion versus € 417 billion as of De-
cember 31, 2011. Reductions were mainly driven by focused de-risking in the newly established NCOU.
Our single largest industry category loan book is Household mortgages equating to € 142 billion as of De-
cember 31, 2012, with € 112 billion of these in the stable German market. Our corporate loan book, which
accounts for 55 % of the total loan book, is composed 66 % of loans with an investment-grade rating as of
December 31, 2012, increased from 64 % as of December 31, 2011 driven by a heavier weighting of reduc-
tions to non investment-grade counterparties.

Market Risk Summary

— Nontrading market risk economic capital usage totaled € 8.5 billion as of December 31, 2012, which is
€ 1.2 billion, or 17 %, above our economic capital usage at year-end 2011. The increase was largely driv-
en by the extension of nontrading market risk economic capital coverage to include material credit spread
risks from the banking book.

— The economic capital usage for trading market risk was € 4.7 billion at year-end 2012, and decreased by
€ 34 million, or 1 % compared to prior year end. The materially unchanged economic capital usage for
trading market risk reflected offsetting effects of methodology refinements and exposure reductions.

— The average value-at-risk of our trading units was € 57.1 million in 2012, compared to € 72.7 million per
2011. The decrease was driven primarily by a broad risk reduction across most asset classes, but also
partly due to the benefit of lower levels of market data volatility.

Operational Risk Summary

— The economic capital usage for operational risk increased by € 172 million, or 3.5 %, to € 5 billion as of
December 31, 2012. The increase is primarily due to higher industry operational risk loss experience and
the integration of BHF-BANK into our Advanced Measurement Approach (AMA) model in the first quarter
2012. Our regulatory capital continues to include the safety margin applied in our AMA model, which was
implemented in 2011 to cover unforeseen legal risks from the current financial crisis.

— Internal operational risk losses increased in 2012 compared to prior year driven by increased litigation
provisions relating to events over the past decade.

Liquidity Risk Summary

— Liquidity reserves as of December 31, 2012 were € 232.2 billion (now including € 25.9 billion from Post-
bank following integration). Excluding Postbank (which was not included as of December 31, 2011), our li-
quidity reserves decreased by € 16.4 billion over the year. The primary driver of this was a reduction of
€ 40 billion in our discretionary wholesale funding during the year, offset by growth in more stable funding
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sources. Overall our liquidity risk profile remains within our liquidity risk appetite, as confirmed by all year-
end stress tests resulting in a net liquidity surplus.

— Our 2012 issuance activities amounted to € 17.9 billion. This compares to our full year plan of
€ 15-20 billion.

— 62 % of our overall funding came from the most stable funding sources, comprising capital markets and
equity, retail, and transaction banking liabilities.

Capital Management Summary

— The Common Equity Tier 1 capital ratio in accordance with Basel 2.5 amounted to 11.4 % based on Com-
mon Equity Tier 1 capital of € 38.0 billion and risk-weighted assets of € 334 billion. This compares to a
Common Equity Tier 1 capital ratio of 9.5 % at year-end 2011 based on Common Equity Tier 1 capital of
€ 36.3 billion and risk-weighted assets of € 381.2 billion.

— Risk-weighted assets decreased in 2012 by € 47.6 billion to € 334 billion at the end of 2012, reflecting de-
risking activities as well as model and process improvements.

— The newly established NCOU division has contributed to significant de-risking. The overall de-risking
achieved by the NCOU in 2012 resulted in a reduction in total assets adjusted of € 35 billion (27 %) from
€ 130 billion as of December 31, 2011 to € 95 billion as of December 31, 2012.

— The internal capital adequacy ratio, signifying whether the total capital supply is sufficient to cover the
capital demand determined by our risk positions, increased to 160 % as of December 31, 2012, compared
to 159 % as of December 31, 2011.

— As at December 31, 2012, our pro forma, fully loaded Basel 3 Common Equity Tier 1 capital ratio was
7.8 %, comprising € 31 billion Common Equity Tier 1 capital and € 401 billion risk-weighted assets.

Balance Sheet Management Summary

— As of December 31, 2012, our adjusted leverage ratio was 21, unchanged from the level at the end of
2011 and below our target leverage ratio of 25. Our leverage ratio calculated as the ratio of total assets
under IFRS to total equity under IFRS was 37 as of December 31, 2012, a slight decrease compared to
end of 2011.

Risk Management Principles

We actively take risks in connection with our business and as such the following principles underpin risk
management within our group:

— Risk is taken within a defined risk appetite;

— Every risk taken needs to be approved within the risk management framework;
— Risk taken needs to be adequately compensated; and

— Risk should be continuously monitored and managed.

A strong risk culture helps reinforce our resilience by encouraging a holistic approach to the management of
risk and return throughout our organization as well as the effective management of our risk, capital and
reputational profile. The management of risk is the responsibility of all employees. We expect employees to
exhibit behaviors that maintain a strong risk culture and assess them for this as part of the overall performance
and compensation process. Strong risk culture behaviors include:

— Being fully responsible for our risks;

— Being rigorous, forward looking and comprehensive in the assessment of risk;
— Inviting, providing and respecting challenges;

— Trouble shooting collectively; and

— Placing Deutsche Bank and its reputation at the heart of all decisions.
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To reinforce these behaviors we have launched a number of group-wide activities, including mandatory train-
ings on risk awareness. We also have regular communications, including from our Board members, on the
importance of a strong Risk Culture.

Risk Management Framework

The diversity of our business model requires us to identify, measure, aggregate and manage our risks effec-
tively, and to allocate our capital among our businesses appropriately. We operate as an integrated group
through our divisions, business units and infrastructure functions. Risk and capital are managed via a frame-
work of principles, organizational structures and measurement and monitoring processes that are closely
aligned with the activities of the divisions and business units:

— Core risk management responsibilities are embedded in the Management Board and appropriately dele-
gated to senior risk management committees responsible for execution and oversight. The Supervisory
Board regularly monitors the risk and capital profile.

— We operate a three-line of defense risk management model whereby front office functions, risk manage-
ment oversight and assurance roles are played by functions independent of one another.

— Risk strategy is approved by the Management Board on an annual basis and is defined based on the
Group Strategic and Capital Plan and Risk Appetite in order to ensure alignment of risk, capital and per-
formance targets.

— Cross-risk analysis reviews are conducted across the group to validate that sound risk management prac-
tices and a holistic awareness of risk exist.

— All major risk classes are managed in a coordinated manner via risk management processes, including:
credit risk, market risk, operational risk, liquidity risk, business risk, reputational risk and risk concentra-
tions.

— Appropriate monitoring, stress testing tools and escalation processes are in place for key capital and li-
quidity thresholds and metrics. Where applicable modeling and measurement approaches for quantifying
risk and capital demand are implemented across the major risk classes.

— Effective systems, processes and policies are a critical component of our risk management capability.

Risk Governance

From a supervisory perspective, our operations throughout the world are regulated and supervised by relevant
authorities in each of the jurisdictions in which we conduct business. Such regulation focuses on licensing,
capital adequacy, liquidity, risk concentration, conduct of business as well as organisation and reporting
requirements. The BaFin and the Deutsche Bundesbank (the German central bank) act in cooperation as our
primary supervisors to ensure our compliance with the German Banking Act and other applicable laws and
regulations. The German Banking Act and the rules and regulations thereunder implement, in addition, certain
recommendations of the Basel Committee on Banking Supervision, as well as certain European Union
directives relating to banks. German banking regulators assess our capacity to assume risk in several ways,
which are described in more detail in section “Regulatory Capital”.

From an internal governance perspective, we have several layers of robust management to provide strong and
cohesive risk governance:

— The Supervisory Board monitors our risk and capital profile regularly via its designated committee, the Risk
Committee of the Supervisory Board. The chair of the Risk Committee reports on items discussed during
the Risk Committee’s meetings to the Supervisory Board.

— The Risk Committee of the Supervisory Board meets regularly. At these meetings, the Management Board
reports to the Risk Committee on credit, market, country, liquidity, operational, strategic, regulatory as well
as litigation and reputational risks. It also reports on loans requiring a Supervisory Board resolution pursu-
ant to law or the Articles of Association, questions of capital resources and matters of special importance
due to the risks they entail. The Risk Committee deliberates with the Management Board on issues of the
aggregate risk disposition and the risk strategy.
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— Our Management Board provides overall risk and capital management supervision for the consolidated
Group and is exclusively responsible for day-to-day management of the company with the objective of cre-
ating sustainable value in the interest of our shareholders, employees and other stakeholders. The Man-
agement Board is responsible for defining and implementing comprehensive and aligned business and risk
strategies, as well as ensuring well-defined risk management functions and operating processes are in
place to ensure that our overall performance is aligned to our business and risk strategy. The Management
Board has delegated certain functions and responsibilities to relevant senior governance committees to
support the fulfillment of these responsibilities, in particular to the Capital and Risk Committee (“CaR”) and

| Risk Executive Committee (“Risk ExCo”) whose roles are described in more detail below.
For further information on how we ensure that our overall performance is aligned to our risk strategy
please refer to section below “Risk Strategy and Appetite”

Chart: Risk Management Governance Structure of the Deutsche Bank Group.

Supervisory Board

Risk Committee of the Supervisory Board

Regular monitoring of Risk and Capital Profile

Management Board

Overall Risk and
Capital Management Supervision

T
v v

Risk Strategy / Appetite / Decisions

Capital & Risk Committee <+—> Risk Executive Committee
Integrated planning and monitoring of Identification, analysis & mitigation of
Deutsche Bank's risk profile and capital risks, risk policy, organisation &
capacity as well as defining the Internal governance of risk management and day-
Capital Adequacy Assessment Process to-day risk and capital management
Specialized sub-committees Specialized sub-committees

The following functional committees are central to the management of Risk in Deutsche Bank:

— The CaR oversees and controls integrated planning and monitoring of our risk profile and capital capacity,
providing an alignment of risk appetite, capital requirements and funding/liquidity needs with Group, divi-
sional and sub-divisional business strategies. It provides a platform to discuss and agree strategic issues
impacting capital, funding and liquidity among Risk Management, Finance and the business divisions. The
CaR initiates appropriate actions and/or makes recommendations to the Management Board. It is also re-
sponsible for monitoring our risk profile against our risk appetite on a regular basis and ensuring appropri-
ate escalation or actions are taken. The CaR monitors the performance of our risk profile against early
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warning indicators and recovery triggers, and provides recommendations to the Management Board to in-
voke defined process and/or actions under the recovery governance framework if required.

— Our Risk ExCo, as the most senior functional committee of our risk management, identifies controls and
manages all risks including risk concentrations at group level, and is a center of expertise concerning all
risk related topics of the business divisions. It is responsible for risk policy, the organization and govern-
ance of risk management and ensures and oversees the execution of risk and capital management includ-
ing identification, analysis and risk mitigation, within the scope of the risk and capital strategy (Risk and
Capital Demand Plan) approved by the Management Board. The Risk ExCo is supported by sub-
committees that are responsible for dedicated areas of risk management, including several policy commit-
tees, the Cross Risk Review Committee (“CRRC”) and the Group Reputational Risk Committee (“GRRC”).

— The CRRC supports the Risk ExCo and the CaR with particular emphasis on the management of group-
wide risk patterns. The CRRC, under a delegation of authority from the CaR has responsibility for the day-
to-day oversight and control of our Internal Capital Adequacy Assessment Process (‘ICAAP”). The CRRC
also oversees the inventory of stress tests used for managing our risk appetite, reviews the results and
proposes management action, if required. It monitors the effectiveness of the stress test process and
drives continuous improvement of our stress testing framework. It is supported by a dedicated Stress Test-
ing Oversight Committee which has the responsibility for the definition of the group-wide stress test sce-
narios, ensuring common standards and consistent scenarios across risk types, and reviewing the group-
wide stress test results.

Recovery management governance is part of our overall risk management framework to support that we can
proactively identify and respond to severe stress or the threat of a severe stress. The key elements of the re-
covery management planning and governance include:

— Clear roles and responsibilities which include Management Board oversight;

— A dedicated set of early warning indicators and recovery triggers to monitor potential risks and stimulate
management action;

— An enhanced regime of severe stress tests and defined strategic recovery measures to enable proactive
management of our risk profile; and

— A dedicated sub-committee of the CaR to ensure ongoing monitoring and process readiness.

Multiple members of the CaR are also members of the Risk ExCo which facilitates a constant and comprehen-
sive information flow between the two committees.

Following changes to the structure and composition of our Management Board in 2012, the coverage of risks
has been more widely distributed at the level of the Management Board, as the following risk management
units, which previously had reported directly to the Chief Risk Officer, now report to other Management Board
members: Compliance, Corporate Security & Business Continuity, Government & Regulatory Affairs, Legal and
Treasury. Our Chief Risk Officer (“CRQO”), who is a member of the Management Board, remains responsible for
the identification, assessment and reporting of risks arising within operations across all business and all risk
types as well as for the direct management responsibility of the following Risk management divisions: Credit
Risk Management, Market Risk Management, Operational Risk Management and Strategic Risk and Enter-
prise-wide Risk Management. Our governance structure and mechanisms ensure that group wide oversight of
risk continues unchanged.

With respect to the day-to-day management and oversight of risk, there are dedicated Risk and Treasury units
established with the mandate to:

— Ensure that the business conducted within each division is consistent with the risk appetite that the CaR
has set within a framework established by the Management Board;

— Formulate and implement risk and capital management policies, procedures and methodologies that are
appropriate to the businesses within each division;

— Approve credit, market and liquidity risk limits;

F-145

51




Deutsche Bank 01 -Management Report 52
Financial Report 2012 Risk Report

— Conduct periodic portfolio reviews to ensure that the portfolio of risks is within acceptable parameters; and
— Develop and implement risk and capital management infrastructures and systems that are appropriate for
each division.

The Deputy Chief Risk Officer (‘DCRQO”) leads a Strategic Risk and Enterprise-wide Risk Management function
whose mandate is to provide an increased focus on holistic risk management and comprehensive, cross-risk
oversight to further enhance our risk portfolio steering. The objectives of the Strategic Risk and Enterprise-wide
Risk Management unit are to:

— Drive key strategic cross-risk initiatives and establish greater cohesion between defining portfolio strategy
and governing execution, including regulatory adherence;

— Provide a strategic and forward-looking perspective on the key risk issues for discussion at senior levels
within the bank (risk appetite, stress testing framework);

— Strengthen risk culture in the bank; and

— Foster the implementation of consistent risk management standards.

Our Finance and Audit departments operate independently of both, our business divisions and of our Risk
function. The role of the Finance department is to help quantify and verify the risk that we assume and ensure
the quality and integrity of our risk-related data. Our Audit department performs risk-based reviews of the de-
sign and operating effectiveness of our system of internal controls.

Based on the domination agreement, we have introduced further changes to the governance of the Risk func-
tions across Deutsche Bank and Postbank. The main changes were:

— Functional reporting lines from the Postbank Risk Management to Deutsche Bank Risk Management have
been established. These changes did not affect the disciplinary reporting lines within the Postbank CRO
organization;

— Postbank’s key risk committees were enlarged with voting members from Deutsche Bank from the respec-
tive risk functions and vice versa; and

— Key group risk policies have been implemented at Postbank.

The key risk management committees of Postbank, in all of which Postbank’s Chief Risk Officer as well as
senior risk managers of Deutsche Bank are voting members, are:

— The Bank Risk Committee, which advises Postbank’s Management Board with respect to the determina-
tion of overall risk appetite and risk allocation;

— The Credit Risk Committee, which is responsible for limit allocation and the definition of an appropriate
limit framework;

— The Market Risk Committee, which decides on limit allocations as well as strategic positioning of Post-
bank’s banking and trading book and the management of liquidity risk; and

— The Operational Risk Committee which defines the appropriate risk framework as well as the capital allo-
cation for the individual business areas.

Risk Reporting and Measurement Systems

We have centralized risk data and systems supporting regulatory reporting and external disclosures, as well as
internal management reporting for credit, market, operational and liquidity risk. The risk infrastructure incorpo-
rates the relevant legal entities and business divisions and provides the basis for tailor-made reporting on risk
positions, capital adequacy and limit utilization to the relevant functions on a regular and ad-hoc basis. Estab-
lished units within Finance and Risk assume responsibility for measurement, analysis and reporting of risk
while ensuring sufficient quality and integrity of risk-related data.

The main reports on risk and capital management that are used to provide the central governance bodies with
information relating to Group Risk Exposures are the following:
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— Our Risk and Capital Profile is presented monthly to the CaR and the Management Board and is subse-
quently submitted to the Risk Committee of the Supervisory Board for information. It comprises an over-
view of the current risk, capital and liquidity status of the Group, also incorporating information on
regulatory capital and economic capital adequacy.

— An overview of our capital, liquidity and funding is presented to the CaR by the Group Treasurer every
month. It comprises information on key metrics including Core Tier 1 capital (under Basel 3 Common Equi-
ty Tier 1 capital) and the leverage ratio, as well as an overview of our current funding and liquidity status,
the liquidity stress test results and contingency measures.

— Group-wide macro stress tests are performed quarterly and reported to the CaR. These are supplemented,
as required, by ad-hoc stress tests at Group level.

The above reports are complemented by a suite of other standard and ad-hoc management reports of Risk
and Finance, which are presented to several different senior committees responsible for risk and capital man-
agement at Group level.

Risk Strategy and Appetite

Strategic and Capital Planning Process
We conduct an annual strategic planning process which underpins the development of our future strategic
direction as a group and for our business areas/units. This process consists of a number of different phases.

In a first phase, our risk appetite and key targets for profit and loss (including revenues and costs), capital
supply, and capital demand and the key business areas for the three coming years are discussed in the Group
Executive Committee and approved by the Management Board, based on our global macro-economic outlook
and the expected regulatory framework.

In a second phase, the top-down objectives are substantiated from the bottom-up by detailed business unit
plans, which for the first year consist of a month by month operative plan; years two and three are annual plans
in the appropriate granularity. The proposed bottom-up plans are reviewed and challenged by Finance (Group
Strategic and Capital Planning) and Risk (Strategic Risk and Enterprise-wide Risk Management) and are dis-
cussed individually with business heads. Thereby, the specifics of the business are considered and concrete
targets decided in line with our strategic direction.

The Strategic and Capital Plan is presented to the Group Executive Committee and the Management Board for
discussion and approval before the end of the year. At the beginning of the next year, the final plan is present-
ed to the Supervisory Board.

A dedicated Risk and Capital Demand Plan is an integral part of the Strategic and Capital plan. It is designed
to support our vision of being a leading client-centric global universal bank and aims to ensure:

— balanced risk adjusted performance across business areas and units;

— high risk management standards with focus on risk concentrations;

— compliance with regulatory requirements;

— strong capital and liquidity position; and

— stable funding and liquidity strategy allowing for the business planning within the liquidity risk tolerance and
regulatory requirements.

The Strategic and Capital Planning process allows us to:

— set earnings and key risk and capital adequacy targets considering the bank’s strategic focus and busi-
ness plans;
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— assess our risk-bearing capacity with regard to internal and external requirements (i.e., regulatory and
economic capital); and
— apply an appropriate stress test to assess the impact on capital demand, capital supply and liquidity.

The specific limits are derived from the Strategic and Capital Plan to ensure alignment of risk, capital and per-
formance targets at all levels of the organization.

The targets are monitored on an ongoing basis in appropriate management committees. Any projected shortfall
from targets is discussed together with potential mitigating strategies seeking to ensure that we remain on
track to achieve our targets.

In September 2012, we communicated a new strategic direction “Strategy 2015+”. With our business fran-
chises strengthened, we aspire a strong capital position of above 10 % Common Equity Tier 1 Ratio by first
quarter 2015, under full application of Basel 3 rules. This goal is based on retained earnings assumptions,
reflecting not only strong revenue generation in targeted growth areas but also on the delivery of our an-
nounced Operational Excellence Program to target annual cost savings of € 4.5 billion by 2015, achieving a
cost-income ratio of below 65 % for our core businesses. Our capital ratio target is further supported by risk
reduction measures, notably in our NCOU. Our ambition level for our post-tax RoE is above 15 % for our core
operations and 12 % for the Group.

After achieving a Basel 3 pro-forma fully loaded Common Equity Tier 1 ratio of 7.8 % by year-end 2012, ahead
of our stated target of 7.2 %, we also revised our March 31, 2013 target from above 8.0 % to 8.5 %, primarily
driven by lower capital demand.

Note that like other banks, we are making statements in terms of Basel 3 ratios, which are non-GAAP financial
measures when rules are still being finalized by legislators, and regulatory guidance on implementation is
incomplete. The targets and estimates reflect our current reading of the draft legislation as well as a clear
commitment to meaningful further improvements in our capital ratios.

Risk Profile

Our mix of various business activities implies diverse risk taking by our business divisions. The key risks inher-
ent in their respective business models are best measured through the undiversified Total Economic Capital
metric, which mirrors each business division’s risk profile before cross-risk effects on group level.

Risk profile of our corporate divisons as measured by total economic capital

Dec 31, 2012

Corporate Global Asset & Private & Non-Core Consoli-

Banking & Transaction Wealth Business Operations dation &

Securities Banking Management Clients Unit Adjustments Total
in % (unless
stated otherwise) in€m. in %
Credit Risk 17 5 1 13 8 0 12,574 44
Market Risk 14 1 5 11 10 5 13,185 46
Operational Risk 7 0 2 1 7 - 5,018 17
Diversification
Benefit (5) (0) (1) (2) (6) (0) (4,435) (15)
Business Risk 8 - 0 - - - 2,399 8
Total ECin € m. 11,788 1,434 2,016 6,720 5,452 1,331 28,741 100
in % 41 5 7 23 19 5 100

Corporate Banking & Securities’ (CB&S) risk profile is dominated by its trading activities, in particular market
risk from position taking and credit risk primarily from derivatives exposure. Further credit risks originate from
lending to corporates and financial institutions. The remainder is divided equally between operational risks and
business risk, primarily from potential legal and earnings volatility risks, respectively. Global Transaction Bank-
ing (GTB) has the lowest risk (as measured by economic capital) of all our segments. GTB’s focus on trade
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finance implies that the vast majority of its risk originates from credit with a small portion from market risk main-
ly in derivatives positions.

The main risk driver of Asset & Wealth Management's (AWM) business are guarantees on investment funds,
which we report as nontrading market risk. Otherwise AWM'’s advisory and commission focused business at-
tracts primarily operational risk.

In contrast to this, Private & Business Client’s (PBC) risk profile divides equally between credit risk from retail
and SME lending and nontrading market risk from Postbank's investment portfolio.

Risk Appetite

Risk appetite is an expression of the maximum level of risk that we are prepared to accept in order to achieve
our business objectives. Our risk appetite statement translates our strategy into measurable short to medium
term targets and thresholds across material risk categories and enables intra-year performance monitoring and
management which aims to identify optimal growth options considering the risk involved and the allocation of
available capital resources to drive sustainable performance.

The Management Board reviews and approves the risk appetite on an annual basis to ensure that it is con-
sistent with our Group strategy, business environment and stakeholder requirements. Setting risk appetite aims
to ensure that risk is proactively managed to the level desired and approved by the Management Board. Risk
appetite tolerance levels are set at different trigger levels, with clearly defined escalation requirements which
enable appropriate actions to be defined and implemented as required. In cases where the tolerance levels are
breached, it is the responsibility of the Strategic Risk and Enterprise-wide Risk Management function to bring it
to the attention of the respective risk committees, and ultimately to the Chief Risk Officer and the Management
Board.

Amendments to the risk and capital strategy must be approved by the Chief Risk Officer or the full Manage-
ment Board, depending on significance.

Risk Inventory

We face a variety of risks as a result of our business activities, the most significant of which are described
below. Credit risk, market risk and operational risk attract regulatory capital. As part of our internal capital ade-
quacy assessment process, we calculate the amount of economic capital that is necessary to cover all material
risks generated from our business activities, other than of liquidity risk.

Credit Risk

Credit risk arises from all transactions where actual, contingent or potential claims against any counterparty,
borrower or obligor (which we refer to collectively as “counterparties”) exist, including those claims that we plan
to distribute (see below in the more detailed section Credit Risk). These transactions are typically part of our
traditional nontrading lending activities (such as loans and contingent liabilities), or our direct trading activity
with clients (such as OTC derivatives, FX forwards and Forward Rate Agreements). We distinguish between
three kinds of credit risk:

— Default risk, the most significant element of credit risk, is the risk that counterparties fail to meet contractu-
al obligations in relation to the claims described above;

— Settlement risk is the risk that the settlement or clearance of a transaction may fail. Settlement risk arises
whenever the exchange of cash, securities and/or other assets is not simultaneous leaving us exposed to
a potential loss should the counterparty default;

— Country risk is the risk that we may experience unexpected default or settlement risk and subsequent
losses, in a given country, due to a range of macro-economic or social events primarily affecting counter-
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parties in that jurisdiction including: a material deterioration of economic conditions, political and social up-
heaval, nationalisation and expropriation of assets, government repudiation of indebtedness, or disruptive
currency depreciation or devaluation. Country risk also includes transfer risk which arises when debtors
are unable to meet their obligations owing to an inability to transfer assets to non-residents due to direct
sovereign intervention.

Market Risk

Market risk arises from the uncertainty concerning changes in market prices and rates (including interest rates,
equity prices, foreign exchange rates and commodity prices), the correlations among them and their levels of
volatility. We differentiate between three different types of market risk:

— Trading market risk arises primarily through the market-making activities of the Corporate Banking & Secu-
rities division (CB&S). This involves taking positions in debt, equity, foreign exchange, other securities and
commodities as well as in equivalent derivatives.

— Trading default risk arises from defaults and rating migrations relating to trading instruments.

— Nontrading market risk arises from market movements, primarily outside the activities of our trading units,
in our banking book and from off-balance sheet items. This includes interest rate risk, credit spread risk,
investment risk and foreign exchange risk as well as market risk arising from our pension schemes, guar-
anteed funds and equity compensation. Nontrading market risk also includes risk from the modeling of cli-
ent deposits as well as savings and loan products.

Operational Risk

Operational risk is the potential for failure (including the legal component) in relation to employees, contractual
specifications and documentation, technology, infrastructure failure and disasters, external influences and
customer relationships. Operational risk excludes business and reputational risk.

Liquidity Risk
Liquidity risk is the risk arising from our potential inability to meet all payment obligations when they come due
or only being able to meet these obligations at excessive costs.

Business Risk

Business risk describes the risk we assume due to potential changes in general business conditions, such as
our market environment, client behavior and technological progress. This can affect our results if we fail to
adjust quickly to these changing conditions. In 2012, we introduced an enhanced economic capital model to
improve coverage of strategic risk being a subcategory of business risk.

In addition to the above risks, we face a number of other types of risks, such as reputational risk, insurance-
specific risk and concentration risk. They are substantially related to one or more of the above risk types.

Reputational Risk

Within our risk management processes, we define reputational risk as the risk that publicity concerning a
transaction, counterparty or business practice involving a client will negatively impact the public’s trust in our
organization.

Our reputational risk is governed by the Reputational Risk Management Program (RRM Program). The RRM
Program was established to provide consistent standards for the identification, escalation and resolution of
reputational risk issues that arise from transactions with clients or through different business activities. Primary
responsibility for the identification, escalation and resolution of reputational risk issues resides with the busi-
ness divisions. Each employee is under an obligation, within the scope of his/her activities, to analyse and
assess any imminent or intended transaction in terms of possible risk factors in order to minimise reputational
risks. If a potential reputational risk is identified, it must be referred for further consideration at a sufficiently
senior level within that respective business division. If issues remain, they should then be escalated for discus-
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sion among appropriate senior members of the relevant Business and Control Groups. Reputational risk issues
not addressed to satisfactory conclusion through such informal discussions must then be escalated for further
review and final determination via the established reputational risk escalation process.

As a subcommittee of the Risk ExCo, the Group Reputational Risk Committee (“GRRC”) provides review and
final determinations on all reputational risk issues and new client adoptions, where escalation of such issues is
deemed necessary by senior Business and Regional Management, or required under the Group policies and
procedures.

Insurance Specific Risk

Our exposure to insurance risk relates to Abbey Life Assurance Company Limited and our defined benefit
pension obligations. There is also some insurance-related risk within the Pensions & Insurance Risk Markets
business. In our risk management framework, we consider insurance-related risks primarily as nontrading
market risks. We monitor the underlying assumptions in the calculation of these risks regularly and seek risk
mitigating measures such as reinsurances, if we deem this appropriate. We are primarily exposed to the follow-
ing insurance-related risks.

— Longevity risk: the risk of faster or slower than expected improvements in life expectancy on immediate
and deferred annuity products.

— Mortality and morbidity risks: the risks of a higher or lower than expected number of death or disability
claims on assurance products and of an occurrence of one or more large claims.

— Expenses risk: the risk that policies cost more or less to administer than expected.

— Persistency risk: the risk of a higher or lower than expected percentage of lapsed policies.

To the extent that actual experience is less favorable than the underlying assumptions, or it is necessary to
increase provisions due to more onerous assumptions, the amount of capital required in the insurance entities
may increase.

Risk Concentration

Risk concentrations refer to a loss potential resulting from an unbalanced distribution of dependencies on spe-
cific risk drivers and can occur within specific risk types (i.e., intra-risk concentrations) as well as across differ-
ent risk types (inter-risk concentrations). They are encountered within and across counterparties, businesses,
regions/countries, legal entities, industries and products, impacting the aforementioned risks. The management
of risk concentrations is integrated in the management of the individual risk types and monitored on a regular
basis. The key objective of managing risk concentrations is to avoid any undue concentrations in our portfolio,
which we seek to achieve through a quantitative and qualitative approach, as follows:

— Intra-risk concentrations are assessed and monitored by the individual risk disciplines (Credit, Market,
Operational Risk Management and others). This is supported by limit setting on different levels according
to risk type.

— Inter-risk concentrations are managed by quantitative top-down stress-testing and qualitative bottom-up
reviews identifying and assessing risk themes independent of any risk type and providing a holistic view
across the bank.

The most senior governance body for the oversight of risk concentrations is the Cross Risk Review Committee,

which is a subcommittee of the Capital and Risk Committee (CaR) and the Risk Executive Committee (Risk
ExCo).
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Risk Management Tools

We use a broad range of quantitative and qualitative methodologies for assessing and managing risks. As a
matter of policy, we continually assess the appropriateness and the reliability of our quantitative tools and met-
rics in light of our changing risk environment. Some of these tools are common to a number of risk categories,
while others are tailored to the particular features of specific risk categories. The advanced internal tools and
metrics we currently use to measure, manage and report our risks are:

— RWA equivalent. This is defined as total risk-weighted assets (“RWA”) plus a theoretical amount for specif-
ic allocated Common Equity Tier 1 capital deduction items if these were converted into RWA. RWA form
the key factor in determining the bank’s regulatory Capital Adequacy as reflected in the Common Equity
Tier 1 capital ratio. RWA equivalents are used to set targets for the growth of our businesses and moni-
tored within our management reporting systems. As a general rule, RWA are calculated in accordance with
the currently valid “Basel 2.5” European (CRD) and German legislation (SolvV). However, we also perform
additional RWA equivalent calculations under pro-forma Basel 3 rules to support for use within our forward
looking risk and capital planning processes.

— Expected loss. We use expected loss as a measure of our credit and operational risk. Expected loss is a
measurement of the loss we can expect induced by defaults within a one-year period from these risks as
of the respective reporting date, based on our historical loss experience. When calculating expected loss
for credit risk, we take into account credit risk ratings, collateral, maturities and statistical averaging proce-
dures to reflect the risk characteristics of our different types of exposures and facilities. All parameter as-
sumptions are based on statistical averages of up to nine years based on our internal default and loss
history as well as external benchmarks. We use expected loss as a tool of our risk management process
and as part of our management reporting systems. We also consider the applicable results of the expected
loss calculations as a component of our collectively assessed allowance for credit losses included in our
financial statements. For operational risk we determine the expected loss from statistical averages of our
internal loss history, recent risk trends as well as forward looking estimates.

— Return on risk-weighted assets (“RoRWA”). In times of regulatory capital constraints, RORWA has become
an important metric to assess our client relationships’ profitability, in particular for credit risk. RORWA is
currently the primary performance measure and as such attracts more attention than the previously used
RAROoC profitability measure based on economic capital.

— Value-at-risk. We use the value-at-risk approach to derive quantitative measures for our trading book mar-
ket risks under normal market conditions. Our value-at-risk figures play a role in both internal and external
(regulatory) reporting. For a given portfolio, value-at-risk measures the potential future loss (in terms of
market value) that, under normal market conditions, is not expected to be exceeded with a defined confi-
dence level in a defined period. The value-at-risk for a total portfolio represents a measure of our diversi-
fied market risk (aggregated, using pre-determined correlations) in that portfolio.

— Economic capital. Economic capital measures the amount of capital we need to absorb very severe unex-
pected losses arising from our exposures. “Very severe” in this context means that economic capital is set
at a level to cover with a probability of 99.98 % the aggregated unexpected losses within one year. We cal-
culate economic capital for the default, transfer and settlement risk elements of credit risk, for market risk
including trading default risk, for operational risk and for business risk.

— Stress testing. Credit, market and operational risk as well as liquidity risk are subject to a program of regu-
lar stress tests. The stress testing framework at Group level comprises regular group-wide stress tests
based on a series of benchmark and more severe macroeconomic global downturn scenarios (provided by
dbResearch) consistently applied across all risk types, annual reverse and capital plan relevant stress test
as well as ad-hoc scenarios. The hot spots of the downturn scenarios are changing over time according to
the changes in economic and political environment around the globe. Prior to the assessment of the stress
impact the scenarios are discussed and approved by the appropriate governance committees. In addition,
since 2012, the stress program feeds into our Living Wills recovery planning project by assessing the
stress impact on specifically defined recovery triggers for a range of near-default scenarios before and af-
ter the application of recovery measures. In detail, we assess a suite of recovery triggers under stress
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(Common Equity Tier 1 (“CET1”) capital ratio, Internal Capital Adequacy (“ICA”) ratio, Net Liquidity Position
(“NLP”) within the regularly performed benchmark and more severe group-wide stress tests and compare
them to the Red-Amber-Green (“RAG”) levels as defined in our risk appetite. The respective RAG levels in
normal, warning, crisis situation are defined for CET1 capital ratio [>6.5 %, 6.5 % ... 5 %, <5 %], for ICA
[>135 %, 135 % ... 120 %, <120 %] and for NLP [> € 5 bn, € 5bn ... € 0 bn, <€ 0 bn]. For all of the above
stress tests, we were able to return to ‘green’ RAG levels for all recovery triggers after the application of
recovery measures.

— We also supplement our risk type specific analysis of credit, market, operational and liquidity risk with
stress testing. For credit risk management purposes, we perform stress tests to assess the impact of
changes in general economic conditions or specific parameters on our credit exposures or parts thereof as
well as the impact on the creditworthiness of our portfolio. For market risk management purposes, we per-
form stress tests because value-at-risk calculations are based on relatively recent historical data, only pur-
port to estimate risk up to a defined confidence level and assume good asset liquidity. Therefore, they
only reflect possible losses under relatively normal market conditions. Stress tests help us determine the
effects of potentially extreme market developments on the value of our market risk sensitive exposures,
both on our highly liquid and less liquid trading positions as well as our investments. The correlations be-
tween market risk factors used in our current stress tests are estimated from historic volatile market condi-
tions and proved to be consistent with those observed during recent periods of market stress. We use
stress testing to determine the amount of economic capital we need to allocate to cover our market risk
exposure under the scenarios of extreme market conditions we select for our simulations. For operational
risk management purposes, we perform stress tests on our economic capital model to assess its sensitivity
to changes in key model components, which include external losses. For liquidity risk management pur-
poses, we perform stress tests and scenario analysis to evaluate the impact of sudden stress events on
our liquidity position.

Credit Risk

We measure and manage our credit risk using the following philosophy and principles:

— Our credit risk management function is independent from our business divisions and in each of our divi-
sions credit decision standards, processes and principles are consistently applied.

— A key principle of credit risk management is client credit due diligence. Prudent client selection is
achieved in collaboration with our business division counterparts who stand as a first line of defence.

— We actively aim to prevent undue concentration and long tail-risks (large unexpected losses) by ensuring a
diversified credit portfolio. Client, industry, country and product-specific concentrations are actively as-
sessed and managed against our risk appetite.

— We maintain conservative underwriting standards and aim to avoid large directional credit risk on a coun-
terparty and portfolio level. In this regard we are cautious in assuming unsecured cash positions and ac-
tively use hedging for risk mitigation purposes. Additionally we strive to secure our derivative portfolio
through collateral agreements and may additionally hedge concentration risks to further mitigate credit
risks from underlying market movements.

— Every extension of credit or material change to a credit facility (such as its tenor, collateral structure or
major covenants) to any counterparty requires credit approval at the appropriate authority level. We assign
credit approval authorities to individuals according to their qualifications, experience and training, and we
review these periodically.

— We measure and consolidate all our credit exposures to each obligor on a global basis that applies across
our consolidated Group, in line with regulatory requirements of the German Banking Act (Kreditwesengesetz).

— We manage credit exposures on the basis of the “one obligor principle”, under which all facilities to a group of
borrowers which are linked to each other (e.g., by one entity holding a majority of the voting rights or capital
of another) are consolidated under one group.
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— We have established within Credit Risk Management — where appropriate — specialized teams for deriving
internal client ratings, analyzing and approving transactions, monitoring the portfolio and covering workout
clients. The credit coverage for assets transferred to the NCOU utilizes the expertise of our credit organiza-
tion.

— Our credit lending activities are governed by our Principles for Managing Credit Risk. These principles define
our general risk philosophy for credit risk and our methods to actively manage this risk. The principles define
key organizational requirements, roles and responsibilities as well as process principles for credit risk man-
agement and are applicable to all lending activities undertaken by us.

Credit Risk Ratings

A basic and key element of the credit approval process is a detailed risk assessment of each credit-relevant
counterparty. When rating a counterparty we apply in-house assessment methodologies, scorecards and for
non-homogeneous portfolios our 26-grade rating scale for evaluating the credit-worthiness of our counterpar-
ties. The majority of our rating methodologies are authorized for use within the advanced internal rating based
approach under applicable Basel rules. Our rating scale enables us to compare our internal ratings with com-
mon market practice and ensures comparability between different sub-portfolios of our institution. Several de-
fault ratings therein enable us to incorporate the potential recovery rate of unsecured defaulted counterparty
exposures. We generally rate our counterparties individually, though certain portfolios of purchased or securit-
ized receivables are rated on a pool basis. Ratings are required to be kept up-to-date and documented.

In our retail business, creditworthiness checks and counterparty ratings of the homogenous portfolio are de-
rived by utilizing an automated decision engine. The decision engine incorporates quantitative aspects (e.g.,
financial figures), behavioral aspects, credit bureau information (such as SCHUFA in Germany) and general
customer data. These input factors are used by the decision engine to determine the creditworthiness of the
borrower and, after consideration of collateral, the expected loss as well as the further course of action required
to process the ultimate credit decision. The established rating procedures we have implemented in our retail
business are based on multivariate statistical methods and are used to support our individual credit decisions
for this portfolio as well as managing the overall retail portfolio.

The algorithms of the rating procedures for all counterparties are recalibrated frequently on the basis of the
default history as well as other external and internal factors and expert judgments.

Postbank makes use of internal rating systems authorized for use within the foundation internal rating based
approach under Basel 2. All internal ratings and scorings are based on a uniform master scale, which assigns
each rating or scoring result to the default probability determined for that class. Risk governance is provided by
a joint risk committee structure with members from both Postbank and Deutsche Bank.

Rating Governance

All of our rating methodologies, excluding Postbank, have to be approved by the Group Credit Policy Commit-
tee (“GCPC”), a sub-committee of the Risk Executive Committee, before the methodologies are used for credit
decisions and capital calculation for the first time or before they are significantly changed. Regulatory approval
may be required in addition. The results of the regular validation processes as stipulated by internal policies
have to be brought to the attention of the GCPC, even if the validation results do not lead to a change. The
validation plan for rating methodologies is presented to GCPC at the beginning of the calendar year and a
status update is given on a quarterly basis.

For Postbank, responsibility for implementation and monitoring of internal rating systems effectiveness rests
with Postbank’s Risk Analytics unit and Postbank’s validation committee, chaired by Postbank’s Chief Credit
Risk Officer. All rating systems are subject to Postbank’s Management Board approval. Effectiveness of rat-
ing systems and rating results are reported to the Postbank Management Board on a regular basis. Via a cross
committee membership of Deutsche Bank senior managers join in Postbank committees and vice versa, a joint
governance is ensured.

F-154



Deutsche Bank 01 - Management Report
Financial Report 2012 Risk Report

Credit Risk Measures

The key credit risk measures we apply for managing our credit portfolio, including in transaction approval and
the setting of risk appetite, are internal limits and credit exposure under these limits. Credit limits set forth max-
imum credit exposures we are willing to assume over specified periods. In determining the credit limit for a
counterparty, we consider the counterparty’s credit quality by reference to our internal credit rating. Credit limits
and credit exposure are both measured on a gross and net basis where net is derived by deducting hedges
and certain collateral from respective gross figures. For derivatives, we look at current market values and the
potential future exposure over the lifetime of a transaction. We generally also take into consideration the risk-
return characteristics of individual transactions and portfolios.

Credit Approval and Authority

Credit limits are established by the Credit Risk Management function via the execution of assigned credit au-
thorities. Credit approvals are documented by the signing of the credit report by the respective credit authority
holders and retained for future reference.

Credit authority is generally assigned to individuals as personal credit authority according to the individual's
professional qualification and experience. All assigned credit authorities are reviewed on a periodic basis to
ensure that they are adequate to the individual performance of the authority holder. The results of the review
are presented to the Group Credit Policy Committee.

Where an individual’s personal authority is insufficient to establish required credit limits, the transaction is re-
ferred to a higher credit authority holder or where necessary to an appropriate credit committee such as the
CIB Underwriting Committee. Where personal and committee authorities are insufficient to establish appropri-
ate limits the case is referred to the Management Board for approval.

Credit Risk Mitigation

In addition to determining counterparty credit quality and our risk appetite, we also use various credit risk
mitigation techniques to optimize credit exposure and reduce potential credit losses. Credit risk mitigants,
described more fully below, are applied in the following forms:

— Comprehensive and enforceable credit documentation with adequate terms and conditions.

— Collateral held as security to reduce losses by increasing the recovery of obligations.

— Risk transfers, which shift the probability of default risk of an obligor to a third party including hedging
executed by our Credit Portfolio Strategies Group.

— Netting and collateral arrangements which reduce the credit exposure from derivatives and repo- and
repo-style transactions.

Collateral Held as Security

We regularly agree on collateral to be received from or to be provided to customers in contracts that are sub-
ject to credit risk. Collateral is security in the form of an asset or third-party obligation that serves to mitigate the
inherent risk of credit loss in an exposure, by either substituting the borrower default risk or improving recover-
ies in the event of a default. While collateral can be an alternative source of repayment, it generally does not
replace the necessity of high quality underwriting standards.

We segregate collateral received into the following two types:
— Financial and other collateral, which enables us to recover all or part of the outstanding exposure by liqui-
dating the collateral asset provided, in cases where the borrower is unable or unwilling to fulfil its primary

obligations. Cash collateral, securities (equity, bonds), collateral assignments of other claims or inventory,
equipment (e.g., plant, machinery and aircraft) and real estate typically fall into this category.
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— Guarantee collateral, which complements the borrower’s ability to fulfil its obligation under the legal con-
tract and as such is provided by third parties. Letters of credit, insurance contracts, export credit insurance,
guarantees and risk participations typically fall into this category.

Our processes seek to ensure that the collateral we accept for risk mitigation purposes is high quality. This

includes seeking to have in place legally effective and enforceable documentation for realizable and measure-

able collateral assets which are frequently evaluated by dedicated teams. The assessment of the suitability of
collateral for a specific transaction is part of the credit decision and must be accounted for in a conservative
way, including collateral haircuts that are applied. We have collateral type specific haircuts in place which are
regularly reviewed and approved. In this regard, we strive to avoid “wrong-way” risk characteristics where the
borrower’s counterparty risk is positively correlated with the risk of deterioration in the collateral value. For
guarantee collateral the analysis of the guarantor’s creditworthiness is aligned to the credit assessment pro-
cess for borrowers.

Risk Transfers

Risk transfers to third parties form a key part of our overall risk management process and are executed in
various forms, including outright sales, single name and portfolio hedging, and securitizations. Risk transfers
are conducted by the respective business units and by our Credit Portfolio Strategies Group (CPSG), in ac-
cordance with specifically approved mandates.

CPSG focuses on managing the residual credit risk of loans and lending-related commitments of the interna-
tional investment-grade portfolio; the leveraged portfolio and the medium-sized German companies’ portfolio
within our CB&S Corporate Division.

Acting as a central pricing reference, CPSG provides the respective CB&S Division businesses with an ob-
served or derived capital market rate for loan applications; however, the decision of whether or not the busi-
ness can enter into the credit risk remains exclusively with Credit Risk Management.

CPSG is concentrating on two primary objectives within the credit risk framework to enhance risk management
discipline, improve returns and use capital more efficiently:

— to reduce single-name credit risk concentrations within the credit portfolio and
— to manage credit exposures actively by utilizing techniques including loan sales, securitization via collat-
eralized loan obligations, default insurance coverage and single-name and portfolio credit default swaps.

Netting and Collateral Arrangements for Derivatives

Netting is predominantly applicable to OTC derivative transactions as outlined below. Netting is also applied to
securities financing transactions as far as documentation, structure and nature of the risk mitigation allow netting
with the underlying credit risk.

In order to reduce the credit risk resulting from OTC derivative transactions, where OTC clearing is not available,
we regularly seek the execution of standard master agreements (such as master agreements for derivatives
published by the International Swaps and Derivatives Association, Inc. (ISDA) or the German Master Agree-
ment for Financial Derivative Transactions) with our clients. A master agreement allows the netting of rights
and obligations arising under derivative transactions that have been entered into under such a master agree-
ment upon the counterparty’s default, resulting in a single net claim owed by or to the counterparty (“close-out
netting”). For parts of the derivatives business (e.g., foreign exchange transactions) we also enter into master
agreements under which we set off amounts payable on the same day in the same currency and in respect to
transactions covered by such master agreements (“payment netting”), reducing our settlement risk. In our risk
measurement and risk assessment processes we apply netting only to the extent we have satisfied ourselves
of the legal validity and enforceability of the master agreement in all relevant jurisdictions.
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Also, we enter into credit support annexes (“CSA”) to master agreements in order to further reduce our deriva-
tives-related credit risk. These annexes generally provide risk mitigation through periodic, usually daily, margining
of the covered exposure. The CSAs also provide for the right to terminate the related derivative transactions
upon the counterparty’s failure to honour a margin call. As with netting, when we believe the annex is enforce-
able, we reflect this in our exposure measurement.

Certain CSAs to master agreements provide for rating dependent triggers, where additional collateral must be
pledged if a party’s rating is downgraded. We also enter into master agreements that provide for an additional
termination event upon a party’s rating downgrade. These downgrading provisions in CSAs and master
agreements usually apply to both parties but may seldom apply to us only. We analyze and monitor our
potential contingent payment obligations resulting from a rating downgrade in our stress testing approach for
liquidity risk on an ongoing basis. For an assessment of the quantitative impact of a downgrading of our credit
rating please refer to table “Stress Testing Results” in the section “Liquidity Risk”.

Concentrations within Credit Risk Mitigation

Concentrations within credit risk mitigations taken may occur if a number of guarantors and credit derivative
providers with similar economic characteristics are engaged in comparable activities with changes in economic
or industry conditions affecting their ability to meet contractual obligations.

We use a comprehensive range of quantitative tools and metrics to monitor our credit risk mitigating activities.
These also include monitoring of potential concentrations within collateral types supported by dedicated
stress tests. For more qualitative and quantitative details in relation to the application of credit risk mitigation
and potential concentration effects please refer to the section “Maximum Exposure to Credit Risk”.

Monitoring Credit Risk

Ongoing active monitoring and management of Deutsche Bank’s credit risk positions is an integral part of our
credit risk management framework. The key monitoring focus is on quality trends and on concentrations along
the dimensions of counterparty, industry, country and product-specific risks to avoid undue concentrations of
credit risk. On a portfolio level, significant concentrations of credit risk could result from having material expo-
sures to a number of counterparties with similar economic characteristics, or who are engaged in comparable
activities, where these similarities may cause their ability to meet contractual obligations to be affected in the
same manner by changes in economic or industry conditions.

Our portfolio management framework supports a comprehensive assessment of concentrations within our
credit risk portfolio in order to keep concentrations within acceptable levels.

Counterparty Risk Management

Credit-related counterparties are principally allocated to credit officers within credit teams which are aligned

to types of counterparty (such as financial institution, corporate or private individuals) or economic area

(e.g., emerging markets) and dedicated rating analyst teams. The individual credit officers have the relevant
expertise and experience to manage the credit risks associated with these counterparties and their associated
credit related transactions. For retail clients credit decision making and credit monitoring is highly automated
for efficiency reasons. Credit Risk Management has full oversight of the respective processes and tools used in
the retail credit process. It is the responsibility of each credit officer to undertake ongoing credit monitoring for
their allocated portfolio of counterparties. We also have procedures in place intended to identify at an early
stage credit exposures for which there may be an increased risk of loss.

In instances where we have identified counterparties where problems might arise, the respective exposure is
generally placed on a watch list. We aim to identify counterparties that, on the basis of the application of our
risk management tools, demonstrate the likelihood of problems well in advance in order to effectively manage
the credit exposure and maximize the recovery. The objective of this early warning system is to address poten-
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tial problems while adequate options for action are still available. This early risk detection is a tenet of our cred-
it culture and is intended to ensure that greater attention is paid to such exposures.

Industry Risk Management

To manage industry risk, we have grouped our corporate and financial institutions counterparties into various
industry sub-portfolios. For each of these sub-portfolios an “Industry Batch report” is prepared usually on an
annual basis. This report highlights industry developments and risks to our credit portfolio, reviews concentration
risks, analyzes the risk/reward profile of the portfolio and incorporates an economic downside stress test. Final-
ly, this analysis is used to define the credit strategies for the portfolio in question.

The Industry Batch reports are presented to the Group Credit Policy Committee, a sub-committee of the Risk
Executive Committee and are submitted afterwards to the Management Board. In accordance with an agreed
schedule, a select number of Industry Batch reports are also submitted to the Risk Committee of the Supervisory
Board. In addition to these Industry Batch reports, the development of the industry sub-portfolios is regularly
monitored during the year and is compared to the approved sub-portfolio strategies. Regular overviews are
prepared for the Group Credit Policy Committee to discuss recent developments and to agree on actions where
necessary.

Country Risk Management

Avoiding undue concentrations from a regional perspective is also an integral part of our credit risk manage-
ment framework. In order to achieve this, country risk limits are applied to Emerging Markets as well as select-
ed Higher Risk Developed Markets (based on internal country risk ratings). Emerging Markets are grouped into
regions and for each region, as well as for the Higher Risk Developed Markets, a “Country Batch report” is
prepared, usually on an annual basis. These reports assess key macroeconomic developments and outlook,
review portfolio composition and concentration risks and analyse the risk/reward profile of the portfolio. Based
on this, credit limits and strategies are set for key countries and, where relevant, for the region as a whole.
Country risk limits are approved by either our Management Board or by our Cross Risk Review Committee,

a sub-committee of our Risk Executive Committee and Capital and Risk Committee, pursuant to delegated
authority.

The Country Limit framework covers all major risk categories which are managed by the respective divisions in
Risk:

— Credit Risk: Limits are established for counterparty credit risk exposures in a given country to manage the
aggregate credit risk subject to country-specific economic and political events. These limits include expo-
sures to entities incorporated locally as well as subsidiaries of foreign multinational corporations. Separate
Transfer Risk Limits are established as sub-limits to these counterparty credit limits and apply to Deutsche
Bank’s cross-border exposures.

— Market Risk: Limits are established to manage trading position risk in emerging markets and are set based
on the P&L impact of potential stressed market events on those positions.

— Treasury Risk: Exposures of one Deutsche Bank entity to another (Funding, Capital or Margin) are subject
to limits given the transfer risk inherent in these cross-border positions.

— Gap Risk: Limits established to manage the risk of loss due to intra-country wrong-way risk exposure.
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Our country risk ratings represent a key tool in our management of country risk. They are established by the
independent dbResearch function within Deutsche Bank and include:

— Sovereign rating: A measure of the probability of the sovereign defaulting on its foreign or local currency
obligations.

— Transfer risk rating: A measure of the probability of a “transfer risk event”, i.e., the risk that an otherwise
solvent debtor is unable to meet his obligations due to inability to obtain foreign currency or to transfer as-
sets as a result of direct sovereign intervention.

— Event risk rating: A measure of the probability of major disruptions in the market risk factors relating to a
country (interest rates, credit spreads, etc.). Event risks are measured as part of our event risk scenarios,
as described in the section “Market Risk Monitoring” of this report.

All sovereign and transfer risk ratings are reviewed, at least annually, by the Cross Risk Review Committee,
although more frequent reviews are undertaken when deemed necessary.

We charge our corporate divisions with the responsibility of managing their country risk within the approved
limits. The regional units within Credit Risk Management monitor our country risk based on information provid-
ed by Risk Operations and our Finance function. The Cross Risk Review Committee also reviews data on
transfer risk.

Postbank ratings are reviewed and adjusted if required by means of a rating tool on a monthly basis. Country
risk limits and sovereign risk limits for all relevant countries are approved by the Postbank Management Board
annually.

Product specific Risk Management

Complementary to our counterparty, industry and country risk approach, we focus on product specific risk con-
centrations and selectively set limits where required for risk management purposes. In this context a key focus
is put on underwriting caps. These caps limit the combined risk for transactions where we underwrite commit-
ments with the intention to sell down or distribute part of the risk to third parties. These commitments include
the undertaking to fund bank loans and to provide bridge loans for the issuance of public bonds. The risk is that
we may not be successful in the distribution of the facilities, meaning that we would have to hold more of the
underlying risk for longer periods of time than originally intended. These underwriting commitments are addi-
tionally exposed to market risk in the form of widening credit spreads. We dynamically hedge this credit spread
risk to be within the approved market risk limit framework.

Furthermore, we apply product-specific strategies setting our risk appetite for sufficiently homogeneous portfo-
lios where tailored client analysis is secondary, such as the retail portfolios of mortgages, business and con-
sumer finance products.

Settlement Risk Management

Our trading activities may give rise to risk at the time of settlement of those trades. Settlement risk arises when
Deutsche Bank exchanges a like value of cash or other assets with a counterparty. It is the risk of loss due to
the failure of a counterparty to honour its obligations (to deliver cash or other assets) to us, after we release
payment or delivery of its obligations (of cash or other assets) to the counterparty.

For many types of transactions, we mitigate settlement risk by closing the transaction through a clearing agent,

which effectively acts as a stakeholder for both parties, only settling the trade once both parties have fulfilled
their sides of the contractual obligation.
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Where no such settlement system exists, the simultaneous commencement of the payment and the delivery
parts of the transaction is common practice between trading partners (free settlement). In these cases, we may
seek to mitigate our settlement risk through the execution of bilateral payment netting agreements. We also
participate in industry initiatives to reduce settlement risks. Acceptance of settlement risk on free settlement
trades requires approval from our credit risk personnel, either in the form of pre-approved settlement risk limits,
or through transaction-specific approvals. We do not aggregate settlement risk limits with other credit exposures
for credit approval purposes, but we take the aggregate exposure into account when we consider whether a
given settlement risk would be acceptable.

Credit Risk Tools — Economic Capital for Credit Risk

We calculate economic capital for the default risk, country risk and settlement risk as elements of credit risk. In
line with our economic capital framework, economic capital for credit risk is set at a level to absorb with a prob-
ability of 99.98 % very severe aggregate unexpected losses within one year. Full integration of Postbank into our
economic capital calculation was achieved at the end of 2010.

Our economic capital for credit risk is derived from the loss distribution of a portfolio via Monte Carlo Simulation
of correlated rating migrations. The loss distribution is modeled in two steps. First, individual credit exposures
are specified based on parameters for the probability of default, exposure at default and loss given default. In a
second step, the probability of joint defaults is modeled through the introduction of economic factors, which
correspond to geographic regions and industries. The simulation of portfolio losses is then performed by an
internally developed model, which takes rating migration and maturity effects into account. Effects due to
wrong-way derivatives risk (i.e., the credit exposure of a derivative in the default case is higher than in non
default scenarios) are modeled by applying our own alpha factor when deriving the Exposure at Default for
derivatives and securities financing transactions under the Basel 2 Internal Models Method (“IMM”). The alpha
factor used for the risk-weighted assets calculation is floored at a level of 1.2 according to SolvV, for the inter-
nal economic capital calculation, in contrast, a floor of 1.0 applies. We allocate expected losses and economic
capital derived from loss distributions down to transaction level to enable management on transaction, custom-
er and business level.

Credit Exposures

Counterparty credit exposure arises from our traditional nontrading lending activities which include elements
such as loans and contingent liabilities. Counterparty credit exposure also arises via our direct trading activity
with clients in certain instruments which include OTC derivatives like FX forwards and Forward Rate Agree-
ments. A default risk also arises from our positions in traded credit products such as bonds.

We define our credit exposure by taking into account all transactions where losses might occur due to the fact
that counterparties may not fulfil their contractual payment obligations.

Maximum Exposure to Credit Risk

The maximum exposure to credit risk table shows the direct exposure before consideration of associated col-
lateral held and other credit enhancements (netting and hedges) that do not qualify for offset in our financial
statements for the periods specified. The netting credit enhancement component includes the effects of legally
enforceable netting agreements as well as the offset of negative mark-to-markets from derivatives against
pledged cash collateral. The collateral credit enhancement component mainly includes real estate, collateral in
the form of cash as well as securities related collateral. In relation to collateral we apply internally determined
haircuts and additionally cap all collateral values at the level of the respective collateralized exposure.

F-160



Deutsche Bank 01 - Management Report 67
Financial Report 2012 Risk Report

Maximum Exposure to Credit Risk

Dec 31, 2012 Credit Enhancements
Maximum Guarantees
exposure and Credit Total credit
in€m.’ to credit risk? Netting Collateral derivatives’  enhancements
Due from banks 27,885 - - 1 1
Interest-earning deposits with banks 119,548 - 2 35 37
Central bank funds sold and securities purchased
under resale agreements 36,570 - 36,341 - 36,341
Securities borrowed 23,947 - 23,308 - 23,308
Financial assets at fair value through profit or
loss* 1,119,100 657,826 211,397 3,968 873,191
Financial assets available for sale* 47,110 - 1,287 703 1,990
Loans® 401,975 - 208,529 37,841 246,370
Other assets subject to credit risk 85,806 69,546 6,653 12 76,211
Financial guarantees and other credit related
contingent liabilities® 68,361 - 7,810 8,444 16,254
Irrevocable lending commitments and other
credit related commitments® 129,657 - 4,771 10,558 15,329
Maximum exposure to credit risk 2,059,959 727,372 500,098 61,562 1,289,032

1 All amounts at carrying value unless otherwise indicated.

2 Does not include credit derivative notional sold (€ 1,274,960 million) and credit derivative notional bought protection. Interest-earning deposits with banks mainly
relate to Liquidity Reserves.

3 Credit derivatives are reflected with the notional of the underlying.

4 Excludes equities, other equity interests and commodities.

5 Gross loans less (deferred expense)/unearned income before deductions of allowance for loan losses.

6 Financial guarantees, other credit related contingent liabilities and irrevocable lending commitments (including commitments designated under the fair value option)
are reflected at notional amounts.

Dec 31, 2011 Credit Enhancements
Maximum Guarantees
exposure and Credit Total credit
in€m.’ to credit risk? Netting Collateral derivatives’  enhancements
Due from banks 15,928 - 1 - 1
Interest-earning deposits with banks 162,000 - 3 147 150
Central bank funds sold and securities purchased
under resale agreements 25,773 - 25,232 - 25,232
Securities borrowed 31,337 - 30,107 - 30,107
Financial assets at fair value through profit or
loss* 1,204,412 724,194 205,210 5,732 935,136
Financial assets available for sale* 42,296 - 2,392 1,265 3,657
Loans® 416,676 - 203,364 42,535 245,899
Other assets subject to credit risk 88,221 65,616 9,995 2 75,613
Financial guarantees and other credit related
contingent liabilities® 73,653 - 5,524 7,521 13,045
Irrevocable lending commitments and other
credit related commitments® 127,995 - 715 6,386 7,101
Maximum exposure to credit risk 2,188,291 789,810 482,543 63,588 1,335,941

1 All amounts at carrying value unless otherwise indicated.

2 Does not include credit derivative notional sold (€ 1,830,104 million) and credit derivative notional bought protection. Interest-earning deposits with banks mainly
relate to liquidity reserves.

3 Credit derivatives are reflected with the notional of the underlying.

4 Excludes equities, other equity interests and commaodities.

5 Gross loans less (deferred expense)/unearned income before deductions of allowance for loan losses.

6 Financial guarantees, other credit related contingent liabilities and irrevocable lending commitments (including commitments designated under the fair value option)
are reflected at notional amounts.

F-161




Deutsche Bank 01 -Management Report
Financial Report 2012 Risk Report

Included in the category of financial assets at fair value through profit or loss as of December 31, 2012, were
€ 125 billion of securities purchased under resale agreements (€ 117 billion as of December 31, 2011) and

€ 28 billion of securities borrowed (€ 27 billion as of December 31, 2011), both with limited net credit risk as a
result of very high levels of collateral, as well as debt securities of € 153 billion (€ 154 billion as of Decem-
ber 31, 2011) that are over 84 % investment grade (over 84 % as of December 31, 2011). The above men-
tioned financial assets available for sale category primarily reflected debt securities of which more than 95 %
were investment grade (more than 93 % as of December 31, 2011).

The decrease in maximum exposure to credit risk for December 31, 2012 was predominantly driven by positive
market values from derivatives (in financial assets at fair value through profit or loss) which decreased by

€ 91 billion to € 768 billion as of December 31, 2012 and interest-earning deposits with banks, which de-
creased by € 42 billion and accounted for € 120 billion exposure as of December 31, 2012.

Credit Enhancements are split in three categories: netting, collateral, and guarantees and credit derivatives. A
prudent approach is taken with respect to haircuts, parameter setting for regular margin calls as well as expert
judgements for collateral to ensure that market developments do not lead to a build-up of uncollateralised
exposures. All categories are monitored and reviewed regularly. Overall credit enhancements received are
diversified and of adequate quality being largely cash, Group of Six government bonds and third-party guaran-
tees mostly from well rated banks and insurance companies (including Monoline insurers which are discussed
in more detail in section “Financial Position — Exposure to Monoline Insurers”).

These financial institutions are mainly domiciled in Western European countries and the United States. Fur-
thermore we obtain collateral pools of highly liquid assets and mortgages (principally consisting of residential
properties mainly in Germany) for the homogeneous retail portfolio.

Credit Quality of Financial Instruments neither Past Due nor Impaired

We generally derive our credit quality from internal ratings and group our exposures into classes as shown

below.

Credit Quality of Financial Instruments neither Past Due nor Impaired

Dec 31, 2012
iccC

in€m.’ IAAA-IAA iA iBBB iBB iB and below Total
Due from banks 24,957 1,528 989 193 171 47 27,885
Interest-earning deposits with banks 110,051 7,238 1,369 746 79 65 119,548
Central bank funds sold and securities
purchased under resale agreements 1,605 32,560 1,332 877 140 56 36,570
Securities borrowed 14,668 7,322 1,213 438 306 - 23,947
Financial assets at fair value through profit or loss? 348,329 551,300 98,274 90,853 23,260 7,084 1,119,100
Financial assets available for sale? 30,077 8,303 4,076 1,913 515 1,964 46,848
Loans® 51,853 52,568 99,683 129,516 38,935 13,110 385,665
Other assets subject to credit risk 6,469 40,113 2,687 35,128 1,299 110 85,806
Financial guarantees and other
credit related contingent liabilities* 9,064 19,192 21,304 11,460 4,886 2,455 68,361
Irrevocable lending commitments and other
credit related commitments* 20,233 37,456 37,754 22,631 10,068 1,515 129,657
Total 617,306 757,580 268,681 293,755 79,659 26,406 2,043,387

1 All amounts at carrying value unless otherwise indicated.

2 Excludes equities, other equity interests and commodities.

3 Gross loans less (deferred expense)/unearned income before deductions of allowance for loan losses.

4 Financial guarantees, other credit related contingent liabilities and irrevocable lending commitments (including commitments designated under the fair value option)
are reflected at notional amounts.
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Dec 31, 2011

iCCC

in€m.’ IAAA-IAA iA iBBB iBB iB and below Total
Due from banks 12,851 1,021 791 1,187 78 - 15,928
Interest-earning deposits with banks 149,285 7,982 1,692 2,747 145 149 162,000
Central bank funds sold and securities
purchased under resale agreements 9,010 11,604 3,994 1,097 60 8 25,773
Securities borrowed 25,323 3,697 1,613 566 138 - 31,337
Financial assets at fair value through profit or loss? 503,403 492,467 107,143 73,098 14,953 13,348 1,204,412
Financial assets available for sale® 22,824 8,673 5,407 2,955 528 1,357 41,744
Loans® 66,822 59,737 97,116 119,631 37,923 18,698 399,927
Other assets subject to credit risk 13,980 22,998 8,100 42,200 556 387 88,221
Financial guarantees and other
credit related contingent liabilities* 6,535 24,409 21,003 13,986 6,051 1,669 73,653
Irrevocable lending commitments and other
credit related commitments* 21,152 37,895 36,659 21,066 9,152 2,071 127,995
Total 831,186 670,483 283,518 278,533 69,584 37,687 2,170,991

1 All amounts at carrying value unless otherwise indicated. Numbers for 2011 adjusted.

2 Excludes equities, other equity interests and commaodities.

3 Gross loans less (deferred expense)/unearned income before deductions of allowance for loan losses.
4 Financial guarantees, other credit related contingent liabilities and irrevocable lending commitments (including commitments designated under the fair value option)

are reflected at notional amounts.

Financial assets at fair value through profit and loss saw a material fall in gross exposures (i.e., before credit
enhancements) principally driven by a reduction of positive market values of derivatives. On a net basis after
credit enhancements portfolio quality has remained broadly stable and heavily biased towards investment
grade-rated counterparties. Our loan portfolio quality remained robust with a significant reduction to lowest

rated counterparties in “iCCC and below” by 30 % to € 13.1 billion.

Main Credit Exposure Categories

The tables in this section show details about several of our main credit exposure categories, namely loans,
irrevocable lending commitments, contingent liabilities, over-the-counter (“OTC”) derivatives, traded loans,
traded bonds, debt securities available for sale and Repo and repo-style transactions:

— “Loans” are net loans as reported on our balance sheet at amortized cost but before deduction of our al-

lowance for loan losses.

— “Irrevocable lending commitments” consist of the undrawn portion of irrevocable lending-related commit-

ments.

— “Contingent liabilities” consist of financial and performance guarantees, standby letters of credit and others

(mainly indemnity agreements).

— “OTC derivatives” are our credit exposures from over-the-counter derivative transactions that we have
entered into, after netting and cash collateral received. On our balance sheet, these are included in finan-
cial assets at fair value through profit or loss or, for derivatives qualifying for hedge accounting, in other

assets, in either case, before netting and cash collateral received.

— “Traded loans” are loans that are bought and held for the purpose of selling them in the near term, or the
material risks of which have all been hedged or sold. From a regulatory perspective this category principal-

ly covers trading book positions.

— “Traded bonds” include bonds, deposits, notes or commercial paper that are bought and held for the pur-
pose of selling them in the near term. From a regulatory perspective this category principally covers trading

book positions.

— “Debt securities available for sale” include debentures, bonds, deposits, notes or commercial paper, which
are issued for a fixed term and redeemable by the issuer, which we have classified as available for sale.
— “Repo and repo-style transactions” consist of reverse repurchase transactions, as well as securities or

commodities borrowing transactions after application of netting and collateral received.
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Although considered in the monitoring of maximum credit exposures, the following are not included in the de-
tails of our main credit exposure: brokerage and securities related receivables, interest-earning deposits with
banks, cash and due from banks, assets held for sale and accrued interest receivables. Excluded as well are
traditional securitization positions and equity investments, which are dealt with specifically in the sections “Se-
curitization” and “Nontrading Market Risk — Investment Risk” and “Nontrading Market Risk — Equity Invest-
ments Held”, respectively.

Main Credit Exposure Categories by Business Divisions

Dec 31, 2012
Irrevocable Debt securities Repo and
lending Contingent oTC Traded Traded available repo-style

in€m. Loans'  commitments? liabilities derivatives® Loans Bonds for sale transactions* Total
Corporate Banking
& Securities 54,155 100,617 8,741 53,629 14,052 133,519 10,517 189,681 564,911
Global Transaction
Bank 58,882 9,392 51,590 732 827 52 133 2,965 124,573
Asset & Wealth
Management 29,560 3,503 2,824 555 21 7,540 3,044 76 47,123
Private & Business
Clients 209,228 14,503 1,764 1,150 - 80 17,931 20,936 265,592
Non-Core
Operations 49,860 1,451 3,353 6,373 3,250 11,699 12,485 150 88,621
Consolidation &
Adjustments 290 191 89 5 2 64 45 - 686
Total 401,975 129,657 68,361 62,444 18,152 152,954 44,155 213,808 1,091,506
1 Includes impaired loans amounting to € 10.3 billion as of December 31, 2012.
2 Includes irrevocable lending commitments related to consumer credit exposure of € 10.4 billion as of December 31, 2012.
3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifying for hedge accounting.
4 Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.

Dec 31, 2011

Irrevocable Debt securities Repo and
lending Contingent oTC Traded Traded available repo-style

in€m. Loans'  commitments® liabilities derivatives® Loans Bonds for sale transactions* Total
Corporate Banking
& Securities 58,428 99,219 12,412 65,145 12,913 134,394 3,006 180,020 565,537
Global Transaction
Bank 57,876 8,916 52,479 815 436 50 1,025 2,749 124,346
Asset & Wealth
Management 27,638 3,225 3,038 1,042 - 6,991 2,498 627 45,059
Private & Business
Clients 207,653 14,089 2,330 829 - 14 16,563 12,182 253,660
Non-Core
Operations 64,721 2,459 3,345 11,790 4,689 12,839 16,246 6,076 122,165
Consolidation &
Adjustments 360 87 49 3 1 45 43 - 588
Total 416,676 127,995 73,653 79,624 18,039 154,333 39,381 201,654 1,111,355

1 Includes impaired loans amounting to € 10.1 billion as of December 31, 2011.

2 |Includes irrevocable lending commitments related to consumer credit exposure of € 9.2 billion as of December 31, 2011.
3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifying for hedge accounting.

4 Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.

Our main credit exposure decreased by € 19.8 billion.

— From a divisional perspective, a significant reduction of € 33.5 billion has been achieved by the recently
established NCOU partly offset by an increase in PBC exposure (€ 11.9 billion) mainly driven by Repo and
repo-style transactions due to reduced nettable contracts where excess liquidity has been invested in repo

transactions.

— From a product perspective, exposure reductions have been recorded for Loans (€ 14.7 billion) and OTC
derivatives (€ 17.2 billion) partly offset by an increase in Repo and repo-style transactions (€ 12.2 billion).
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Main Credit Exposure Categories by Industry Sectors

Dec 31, 2012
Irrevocable Debt securities Repo and
lending Contingent oTC Traded Traded available repo-style
in €m. Loans'  commitments? liabilities derivatives® Loans Bonds for sale transactions* Total
Banks and
insurance 27,849 22,083 16,021 32,673 2,720 34,750 15,280 207,476 358,852
Fund management
activities 16,777 6,248 2,063 4,583 536 7,324 1,092 18 38,641
Manufacturing 23,203 30,347 18,899 1,626 2,395 3,545 482 - 80,497
Wholesale and
retail trade 17,026 8,799 6,080 757 546 1,121 149 - 34,478
Households 180,974 12,273 2,593 730 1,380 7 - 45 198,002
Commercial real
estate activities 45,225 2,677 691 1,567 2,355 1,335 68 - 53,918
Public sector 15,378 1,370 107 6,319 318 87,291 25,095 1,027 136,905
Other 75,5435 45,860 21,907 14,189 7,902 17,581 1,989 5,242 190,213
Total 401,975 129,657 68,361 62,444 18,152 152,954 44,155 213,808 1,091,506
1 Includes impaired loans amounting to € 10.3 billion as of December 31, 2012.
2 Includes irrevocable lending commitments related to consumer credit exposure of € 10.4 billion as of December 31, 2012.
3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifying for hedge accounting.
4 Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.
5 Loan exposures for Other include lease financing.
Dec 31, 2011
Irrevocable Debt securities Repo and
lending Contingent oTC Traded Traded available repo-style
in€m. Loans'  commitments® liabilities derivatives® Loans Bonds for sale transactions Total
Banks and insurance 35,308 22,553 17,668 50,657 2,416 38,079 15,887 193,621 376,189
Fund management
activities 24,952 4,931 2,432 8,943 1,008 7,688 1,127 396 51,477
Manufacturing 22,754 31,297 19,608 3,279 1,290 3,205 697 2 82,132
Wholesale and retail
trade 15,045 8,412 5,527 610 392 1,218 251 36 31,491
Households 174,188 10,613 2,706 1,082 2,199 57 - 26 190,871
Commercial real estate
activities 46,143 2,877 2,348 2,187 2,526 508 53 110 56,752
Public sector 16,412 1,479 104 8,625 263 88,036 18,872 740 134,531
Other 81,874° 45,833 23,260 4,241 7,945 15,542 2,494 6,723 187,912
Total 416,676 127,995 73,653 79,624 18,039 154,333 39,381 201,654 1,111,355

1 Includes impaired loans amounting to € 10.1 billion as of December 31, 2011.

2 Includes irrevocable lending commitments related to consumer credit exposure of € 9.2 billion as of December 31, 2011.

3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifying for hedge accounting.
4 Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.

5 Loan exposures for Other include lease financing.

From an industry perspective, our credit exposure is lower compared to last year in Banks and Insurance
(€ 17.3 billion) and Funds management activities (€ 12.8 billion), partly offset by an increase in Households
(€ 7.1 billion) primarily in Loans, reflecting the overall growth of our retail book.

Loan exposures to the industry sectors banks and insurance, manufacturing and public sector comprise pre-
dominantly investment grade variable rate loans which are held to maturity. The portfolio is subject to the same
credit underwriting requirements stipulated in our Principles for Managing Credit Risk, including various con-
trols according to single name, country, industry and product-specific concentration.

Material transactions, such as loans underwritten with the intention to syndicate, are subject to review by senior
credit risk management professionals and (depending upon size) an underwriting credit committee and/or the
Management Board. High emphasis is placed on structuring such transactions to ensure de-risking is achieved
in a timely and cost effective manner. Exposures within these categories are mostly to good quality borrowers
and also subject to further risk mitigation as outlined in the description of our Credit Portfolio Strategies Group’s
activities.
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Our household loans exposure amounting to € 181 billion as of December 31, 2012 (€ 174 billion as of De-
cember 2011) is principally associated with our PBC portfolio. € 142 billion (78 %) of the portfolio comprises
mortgages, of which € 112 billion are held in Germany. The remaining exposures (€ 39 billion, 22 %) are pre-
dominantly consumer finance business related. Given the largely homogeneous nature of this portfolio, coun-
terparty credit worthiness and ratings are predominately derived by utilizing an automated decision engine.

Mortgage business is principally the financing of owner occupied properties sold by various business channels
in Europe, primarily in Germany but also in Spain, Italy and Poland, with exposure normally not exceeding real
estate value. Consumer finance is divided into personal installment loans, credit lines and credit cards. Various
lending requirements are stipulated, including (but not limited to) maximum loan amounts and maximum tenors
and are adapted to regional conditions and/or circumstances of the borrower (e.g., for consumer loans a max-
imum loan amount taking into account household net income). Interest rates are mostly fixed over a certain
period of time, especially in Germany. Second lien loans are not actively pursued.

The level of credit risk of the mortgage loan portfolio is determined by assessing the quality of the client and
the underlying collateral. The loan amounts are generally larger than consumer finance loans and they are
extended for longer time horizons. Consumer Finance loan risk depends on client quality. Given that they are
uncollateralized, compared to mortgages they are also smaller in value and are extended for shorter time.
Based on our underwriting criteria and processes, diversified portfolio (customers/properties) and low loan-to-
value (LTV) ratios, the mortgage portfolio is categorized as lower risk and consumer finance medium risk.

Our commercial real estate loans are generally originated for distribution as securities (CMBS) or in the bank
syndication market and accounted for as financial assets at fair value through profit and loss, with the excep-
tion of Postbank commercial real estate loans which are generally held to maturity and not sold in the secon-
dary market. Loans are generally secured by first mortgages on the underlying real estate property, and

follow the credit underwriting requirements stipulated in the Principles for Managing Credit Risk noted above
(i.e., rating followed by credit approval based on assigned credit authority) and are subject to additional under-
writing and policy guidelines such as LTV ratios of generally less than 75 %. Additionally given the significance
of the underlying collateral independent external appraisals are commissioned for all secured loans by our
valuation team (part of the independent Credit Risk Management function). Our valuation team is responsible
for reviewing and challenging the reported real estate values.

Excluding the exposures transferred into the NCOU, the Commercial Real Estate Group does not normally
retain mezzanine or other junior tranches of debt, though the Postbank portfolio holds an insignificant sub-
portfolio of junior tranches. Loans originated for securitization are carefully monitored under a pipeline limit.
Securitized loan positions are entirely sold (except where regulation requires retention of economic risk), while
we frequently retain a portion of syndicated bank loans. This hold portfolio, which is held at amortized cost, is
also subject to the aforementioned principles and policy guidelines. We also participate in conservatively un-
derwritten unsecured lines of credit to well-capitalized real estate investment trusts and other public companies
(generally investment grade). In addition, sub-performing and non-performing loans and pools of loans are
generally acquired from other financial institutions at substantial discounts to both the notional amounts and
current collateral values. The underwriting process is stringent and the exposure is managed under a separate
portfolio limit. We provide both fixed rate (generally securitized product) and floating rate loans, with interest
rate exposure subject to hedging arrangements. Commercial real estate property valuations and rental in-
comes can be significantly impacted by macro-economic conditions and underlying properties to idiosyncratic
events. Accordingly, the portfolio is categorized as higher risk and hence subject to the aforementioned tight
restrictions on concentration.

The category Other loans, with exposure of € 76 billion as of December 31, 2012 (€ 82 billion as of Decem-

ber 31, 2011), relates to numerous smaller industry sectors with no individual sector greater than 5 % of
total loans.
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Our credit exposure to our ten largest counterparties accounted for 11 % of our aggregated total credit expo-
sure in these categories as of December 31, 2012 compared to 8 % as of December 31, 2011. Our top ten
counterparty exposures were with well-rated counterparties or otherwise related to structured trades which

show high levels of risk mitigation.

The following two tables present specific disclosures in relation to Pillar 3. Per regulation it is not required to

audit Pillar 3 disclosures.

Residual contract maturity profile of the main credit exposure categories (unaudited)

73

Dec 31, 2012
Irrevocable Debt securities Repo and
lending Contingent OTC Traded Traded available repo-style
in€m. Loans'  commitments® liabilities derivatives® Loans Bonds for sale transactions* Total
<1 year 126,091 30,601 35,777 12,561 3,516 36,043 5,702 211,868 462,159
1 year — 5 years 96,668 82,179 23,996 17,821 8,513 42,794 21,110 1,817 294,898
> 5 years 179,216 16,877 8,588 32,062 6,123 74,117 17,343 123 334,449
Total credit risk
exposure 401,975 129,657 68,361 62,444 18,152 152,954 44,155 213,808 1,091,506
1 Includes impaired loans amounting to € 10.3 billion as of December 31, 2012.
2 Includes irrevocable lending commitments related to consumer credit exposure of € 10.4 billion as of December 31, 2012.
3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifying for hedge accounting.
4 Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.
Dec 31, 2011
Irrevocable Debt securities Repo and
lending Contingent OTC Traded Traded available repo-style
in€m. Loans'  commitments® liabilities derivatives® Loans Bonds for sale transactions* Total
<1 year 135,407 34,414 39,203 14,094 4,384 40,594 6,386 197,434 471,916
1 year — 5 years 102,883 76,998 20,918 21,486 8,695 38,045 14,339 4,136 287,500
> 5 years 178,386 16,583 13,632 44,044 4,960 75,694 18,656 84 351,939
Total credit risk
exposure 416,676 127,995 73,653 79,624 18,039 154,333 39,381 201,654 1,111,355
1 Includes impaired loans amounting to € 10.1 billion as of December 31, 2011.
2 Includes irrevocable lending commitments related to consumer credit exposure of € 9.2 billion as of December 31, 2011.
3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifying for hedge accounting.
4 Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.
Average credit risk exposure held over the four quarters (unaudited)
2012
Irrevocable Debt securities Repo and
lending Contingent OTC Traded Traded available repo-style
in€m. Loans'  commitments? liabilities derivatives® Loans Bonds for sale transactions* Total
Total average credit
risk exposure 409,002 131,348 68,680 68,334 17,164 162,498 42,529 229,549 1,129,104
Total credit risk
exposure at year-end 401,975 129,657 68,361 62,444 18,152 152,954 44,155 213,808 1,091,506
1Includes impaired loans amounting to € 10.3 billion as of December 31, 2012.
2 Includes irrevocable lending commitments related to consumer credit exposure of € 10.4 billion as of December 31, 2012.
3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifying for hedge accounting.
4 Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.
2011
Irrevocable Debt securities Repo and
lending Contingent oTC Traded Traded available repo-style
in€m. Loans'  commitments® liabilities derivatives® Loans Bonds for sale transactions® Total
Total average credit
risk exposure 407,212 125,310 68,988 69,490 19,651 174,242 40,797 206,014 1,111,704
Total credit risk
exposure at year-end 416,676 127,995 73,653 79,624 18,039 154,333 39,381 201,654 1,111,355

1Includes impaired loans amounting to € 10.1 billion as of December 31, 2011.

2 Includes irrevocable lending commitments related to consumer credit exposure of € 9.2 billion as of December 31, 2011.

3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifying for hedge accounting.
4 Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.
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Main credit exposure categories by geographical region

Dec 31, 2012
Irrevocable Debt securities Repo and
lending Contingent oTC Traded Traded available repo-style
in€m. Loans'  commitments® liabilities derivatives® Loans Bonds for sale transactions* Total
Germany 199,280 24,301 14,863 3,159 309 15,960 12,794 24,526 295,192
Western Europe
(excluding Germany) 104,342 33,922 19,279 29,478 5,752 31,529 25,802 50,346 300,450
Eastern Europe 10,187 1,479 1,926 1,075 2,314 4,246 303 380 21,910
North America 52,560 63,302 19,883 18,423 7,386 63,718 2,500 100,779 328,551
Central and South
America 4,747 756 1,343 1,053 518 4,812 57 2,694 15,980
Asia/Pacific 29,120 5,253 10,061 9,165 1,761 31,781 2,699 34,621 124,461
Africa 1,635 587 1,006 17 88 766 - 462 4,561
Other 104 57 - 74 24 142 - - 401
Total 401,975 129,657 68,361 62,444 18,152 152,954 44,155 213,808 1,091,506
1 Includes impaired loans amounting to € 10.3 billion as of December 31, 2012.
2 Includes irrevocable lending commitments related to consumer credit exposure of € 10.4 billion as of December 31, 2012.
3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifying for hedge accounting.
4 Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.
Dec 31, 2011
Irrevocable Debt securities Repo and
lending Contingent oTC Traded Traded available repo-style
in €m. Loans'  commitments? liabilities derivatives® Loans Bonds for sale transactions* Total
Germany 199,442 24,448 15,408 5,148 376 17,445 7,848 24,207 294,322
Western Europe
(excluding Germany) 115,782 32,399 19,460 35,932 5,720 29,720 24,910 53,520 317,443
Eastern Europe 9,387 1,357 1,682 135 2,001 2,331 369 548 17,810
North America 54,962 63,318 23,884 28,070 7,482 65,424 5,523 79,014 327,677
Central and South
America 4,775 852 1,803 396 499 4,936 79 2,524 15,864
Asia/Pacific 30,291 4,791 10,425 9,011 1,815 33,836 628 41,417 132,214
Africa 1,502 598 991 888 127 611 7 424 5,148
Other 535 232 - 44 19 30 17 - 877
Total 416,676 127,995 73,653 79,624 18,039 154,333 39,381 201,654 1,111,355

1 Includes impaired loans amounting to € 10.1 billion as of December 31, 2011.

2 Includes irrevocable lending commitments related to consumer credit exposure of € 9.2 billion as of December 31, 2011.

3 Includes the effect of netting agreements and cash collateral received where applicable. Excludes derivatives qualifying for hedge accounting.
4 Before reflection of collateral and limited to securities purchased under resale agreements and securities borrowed.

Our largest concentration of credit risk within loans from a regional perspective was in our home market Ger-
many, with a significant share in households, which includes the majority of our mortgage lending business.
Within the OTC derivatives business our largest concentrations were in Western Europe (excluding Germany)
and North America, with a significant share in highly rated banks and insurance companies for which we con-
sider the credit risk to be limited.

Our largest concentrations of credit risk within tradable assets from a regional perspective were in North Amer-
ica and Western Europe (excluding Germany), with a significant share in public sector and banks and insur-
ance companies. Within the repo and repo-style transactions our largest concentrations were in North America
and Western Europe (excluding Germany), with a significant share in highly rated banks and insurance com-
panies.

Our overall loan book as of December 31, 2012 decreased to € 402 billion versus € 417 billion as of Decem-
ber 31, 2011. The decrease in OTC derivatives (€ 17 billion) is mainly in North America and Western Europe
(excluding Germany). The decrease in loans (€ 15 billion) was mainly in Western Europe (excluding Germany)
and North America with banks and insurance and fund management activities. The increase in repo and repo-
style transactions (€ 12 billion) was primarily in positions with banks and insurance companies within North
America, partly offset with decreases in Asia/Pacific region.
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Credit Risk Exposure to Certain Eurozone Countries

Certain eurozone countries are presented within the tables below due to heightened concerns around sover-
eign risk caused by the wider European sovereign debt crisis as evidenced by widening and volatile credit
default swap spreads. This heightened risk is driven by a number of factors impacting the associated sovereign
including high public debt levels and/or large deficits, limited access to capital markets, proximity of debt re-
payment dates, poor economic fundamentals and outlook (including low gross domestic product growth, weak
competitiveness, high unemployment and political uncertainty). Some of these countries have accepted “bail
out” packages.

For the presentation of our exposure to these certain eurozone countries we apply two general concepts as
follows:

— In our “risk management view”, we consider the domicile of the group parent, thereby reflecting the one
obligor principle. All facilities to a group of borrowers which are linked to each other (e.g., by one entity
holding a majority of the voting rights or capital of another) are consolidated under one obligor. This group
of borrowers is usually allocated to the country of domicile of the respective parent company. As an exam-
ple, a loan to a counterparty in Spain is Spanish risk as per a domicile view but considered a German risk
from a risk management perspective if the respective counterparty is linked to a parent company domiciled
in Germany following the above-mentioned one obligor principle. In this risk management view we also
consider derivative netting and present exposures net of hedges and collateral. The collateral valuations
follow the same stringent approach and principles as outlined separately. Also, in our risk management we
classify exposure to special purpose entities based on the domicile of the underlying assets as opposed to
the domicile of the special purpose entities. Additional considerations apply for structured products. If, for
example, a structured note is issued by a special purpose entity domiciled in Ireland, it will be considered
an Irish risk in a “country of domicile” view, but if the underlying assets collateralizing the structured note
are German mortgage loans, then the exposure would be included as German risk in the "risk manage-
ment” view.

— In our “country of domicile view” we aggregate credit risk exposures to counterparties by allocating them to
the domicile of the primary counterparty, irrespective of any link to other counterparties, or in relation to
credit default swaps underlying reference assets from, these eurozone countries. Hence we also include
counterparties whose group parent is located outside of these countries and exposures to special purpose
entities whose underlying assets are from entities domiciled in other countries.

Net credit risk exposure with certain eurozone countries — Risk Management View

in€m. Dec 31, 2012 Dec 31, 2011
Greece 646 840
Ireland 1,443 1,570
Italy 19,068 18,064
Portugal 1,187 1,733
Spain 12,664 12,750
Total 35,008 34,957

Net credit risk exposure is up € 51 million since year-end 2011. This was primarily driven by increases in Italy
from higher trading positions, largely offset by reductions in Portugal and Spain related to financial institutions,
exposure in the Postbank portfolio as well as in Greek government bonds mainly due to the participation in the
Greek debt restructuring in March 2012. Cyprus credit exposure is also closely monitored in light of rising
sovereign risk and is currently at a relatively low level of € 38 million (based on a risk management view).

Our above exposure is principally to highly diversified, low risk retail portfolios and small and medium
enterprises in Italy and Spain, as well as stronger corporate and diversified mid-cap clients. Our financial
institutions exposure is predominantly geared towards larger banks in Spain and Italy, typically under collateral
agreements, with the majority of Spanish financial institutions exposure being covered bonds. Sovereign
exposure is moderate and principally in ltaly and Spain, where it is driven mainly by our derivatives positions
and participation in government bond auctions.
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The following tables, which are based on the country of domicile view, present our gross position, the included
amount thereof of undrawn exposure and our net exposure to these European countries. The gross exposure
reflects our net credit risk exposure grossed up for net credit derivative protection purchased with underlying
reference assets domiciled in one of these countries, guarantees received and collateral. Such collateral is
particularly held with respect to the retail category, but also for financial institutions predominantly in relation to
derivative margining arrangements, as well as for corporates. In addition the amounts also reflect the allow-
ance for credit losses. In some cases, our counterparties’ ability to draw on undrawn commitments is limited by
terms included within the specific contractual documentation. Net credit exposures are presented after effects
of collateral held, guarantees received and further risk mitigation, but excluding net notional amounts of credit
derivatives for protection sold/(bought). The provided gross and net exposures to certain European countries
do not include credit derivative tranches and credit derivatives in relation to our correlation business which, by
design, is structured to be credit risk neutral. Additionally the tranche and correlated nature of these positions
does not lend itself to a disaggregated notional presentation by country, e.g., as identical notional exposures
represent different levels of risk for different tranche levels.

Gross position, included undrawn exposure and net exposure to certain eurozone countries — Country of Domicile View

Sovereign Financial Institutions Corporates Retail Other Total?
Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31,
in € m. 2012 2011" 2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
Greece
Gross 40 448 715 576 1,501 1,287 9 8 - - 2,265 2,319
Undrawn - - 8 5 160 121 2 2 - - 170 128
Net 39 448 67 105 356 324 3 2 - - 465 879
Ireland
Gross 932 420 1,427 3,472 6,505 8,436 56 61 4,2923 6,4843 13,212 18,873
Undrawn - - 14 4 1,581 1,130 2 3 366° 340° 1,963 1,477
Net 400 181 1,005 1,755 4,661 6,593 7 9 2,914° 5,084° 8,987 13,622
Italy
Gross 3,059 1,811 7,041 5,198 8,706 9,449 20,291 19,842 127 373 39,224 36,673
Undrawn 1 2 809 637 3,162 3,581 261 308 - - 4,233 4,528
Net 2,969 1,767 3,150 2,296 6,619 6,670 7,749 8,480 (73) 173 20,414 19,386
Portugal
Gross 258 165 453 880 1,548 1,502 2,375 2,415 33 36 4,667 4,998
Undrawn - - 52 33 188 130 5 30 - - 245 193
Net 153 (45) 319 519 769 727 501 364 32 36 1,774 1,601
Spain
Gross 1,659 1,322 5,483 7,198 10,301 10,199 11,106 11,487 216 182 28,765 30,388
Undrawn - - 563 313 2,690 3,257 547 593 - - 3,800 4,163
Net 1,659 1,318 3,561 5,740 7,688 7,152 1,789 2,018 144 93 14,841 16,321
Total gross 5,948 4,166 15,119 17,324 28,561 30,873 33,837 33,813 4,668 7,075 88,133 93,251
Total undrawn 1 2 1,446 992 7,781 8,219 817 936 366 340 10,411 10,489
Total net* 5,220 3,669 8,102 10,415 20,093 21,466 10,049 10,873 3,017 5,386 46,481 51,809

1 Includes impaired available for sale sovereign debt positions in relation to Greece as of December 31, 2011. There are no other sovereign related impaired exposures included.

2 Approximately 77 % of the overall net exposure will mature within the next 5 years.

3 Other exposures to Ireland include exposures to counterparties where the domicile of the group parent is located outside of Ireland as well as exposures to special purpose entities whose
underlying assets are from entities domiciled in other countries.

4 Total net exposure excludes credit valuation reserves for derivatives amounting to € 231 million as of December 31, 2012 and € 240 million as of December 31, 2011.

Total net exposure to the above selected eurozone countries decreased by € 5.3 billion in 2012 driven largely
by reductions in exposure to Ireland, primarily to corporates, but also to Other, as well as by reduced exposure
to financial institutions in Spain.
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Aggregate net credit risk to certain eurozone countries by type of financial instrument

Financial assets
measured at

Financial instruments

Financial assets carried at amortized cost fair value at fair value through profit or loss Dec 31, 2012
Loans Loans Financial assets
before loan after loan available
in€m. loss allowance loss allowance Other' for sale® Derivatives Other Total®
Greece 324 296 23 5 58 73 455
Ireland 2,188 2,181 2,982 978 1,387 2,922 10,450
Italy 11,345 10,615 3,815 1,585 4,132 (2,312) 17,835
Portugal 939 901 379 202 323 434 2,239
Spain 5,986 5,481 3,269 3,254 591 1,842 14,437
Total 20,782 19,474 10,468 6,024 6,491 2,959 45,416
1 Primarily includes contingent liabilities and undrawn lending commitments.
2 Excludes equities and other equity interests.
3 After loan loss allowances.
Financial assets
measured at Financial instruments
Financial assets carried at amortized cost fair value at fair value through profit or loss Dec 31, 2011
Loans Loans Financial assets
before loan after loan available
in €m. loss allowance loss allowance Other' for sale’ Derivatives Other Total®
Greece 214 200 38 21 100 255 804
Ireland 4,601 4,592 3,022 1,250 2,693 3,242 14,799
Italy 12,834 12,275 3,712 1,243 3,414 (1,787) 18,857
Portugal 1,227 1,206 223 209 243 439 2,320
Spain 7,346 6,910 3,052 3,371 1,936 1,201 16,470
Total 26,222 25,183 10,047 6,284 8,386 3,350 53,250

1 Primarily includes contingent liabilities and undrawn lending commitments.

2 Excludes equities and other equity interests.
3 After loan loss allowances.

For our credit derivative exposure with these eurozone countries we present the notional amounts for protec-
tion sold and protection bought on a gross level as well as the resulting net notional position and its fair value.

Credit derivative exposure with underlying assets domiciled in certain eurozone countries

Notional amounts Dec 31, 2012

Protection Protection Net protection
in€m. sold bought sold/(bought) Net fair value
Greece 1,396 (1,386) 10 (8)
Ireland 8,280 (9,743) (1,463) 55
Italy 60,638 (58,059) 2,579 145
Portugal 10,744 (11,209) (465) (5)
Spain 30,408 (30,004) 404 (8)
Total 111,466 (110,401) 1,065 179
Notional amounts Dec 31, 2011
Protection Protection Net protection
in€m. sold bought sold/(bought) Net fair value
Greece 8,284 (8,209) 75 (75)
Ireland 11,203 (12,380) (1,177) 51
Italy 59,890 (59,361) 529 32
Portugal 12,744 (13,463) (719) 36
Spain 35,267 (35,416) (149) 68
Total 127,388 (128,829) (1,441) 112
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In line with common industry practice, we use credit default swaps (CDS) as one important instrument to man-
age credit risk in order to avoid any undue concentrations in the credit portfolio. CDS contracts are governed
by standard ISDA documentation which defines trigger events which result in settlement payouts. Examples of
these triggers include bankruptcy of the reference entity, failure of reference entity to meeting contractual obli-
gations (e.g., interest or principal repayment) and debt restructuring of the reference entity. These triggers also
apply to credit default protection contracts sold. Our purchased credit default swap protection acting as a risk
mitigant is predominantly issued by highly rated financial institutions governed under collateral agreements.
While we clearly focus on net risk including hedging/collateral we also very intensively review our gross posi-
tions before any CDS hedging in reflection of the potential risk that a CDS trigger event does not occur as
expected.

The exposures associated with these countries noted above are managed and monitored using the credit
process explained within the credit risk section of this Risk Report including detailed counterparty ratings, on-
going counterparty monitoring as well as our framework for managing concentration risk as documented within
our country risk and industry risk sections as outlined above. This framework is complemented by regular
management reporting including targeted portfolio reviews of these countries, portfolio de-risking initiatives and
stress testing.

For credit protection purposes we strive to avoid any maturity mismatches. However, this depends on the
availability of required hedging instruments in the market. Where maturity mismatches cannot be avoided,
these positions are tightly monitored. We take into account the sensitivities of hedging instrument and underly-
ing asset to neutralize the maturity mismatch.

The stress tests we conducted were mainly focused on assessing potential sensitivities in terms of credit, mar-
ket and liquidity risk in the case of extreme shock events such as a disorderly exit of a eurozone member.
These included indirect exposures and assessed the impact of revaluation events and contagion effects on
certain portfolios outside Greece, Ireland, Italy, Portugal and Spain (the GIIPS countries) deemed most likely to
be indirectly affected by an escalation in the eurozone crisis. In addition, assessments of the potential indirect
impact of such an escalation were carried out on collateral values.

The key input parameters included within these stress tests were based on a number of market-related as-
sumptions, including ones relating to GDP, FX, interest rates and fluctuations in the capital markets. These
assumptions were provided by our internal macro-economic department, "Deutsche Bank research”. The
stress scenarios were discussed with and signed-off by our Stress Test Oversight Committee, which is the
central governance committee dealing with the Banks Group Wide Stress Test. Key outputs from these stress
tests included credit-relevant metrics, and the stress tests were designed to assess P&L, capital and liquidity
implications for the Bank. These outputs were taken into consideration in defining the required risk-mitigating
actions.

Our internal risk controls have been further enhanced through the establishment of a governance framework
intended to enable adequate preparation for and an ability to manage euro crisis events in terms of risk mitiga-
tion and operational contingency measures. This includes a holistic impact analysis based on the above-
mentioned scenarios, including the domino impact of a worsening crisis, potential revaluations of new curren-
cies in a “euro exit” of specific countries, regular evaluation of redenomination risk and assessment of product,
contractual and jurisdictional specifics in close cooperation with our legal department. However, significant
uncertainties still remain in evaluating these risks, in particular redenomination risk where it is highly uncertain
which assets and liabilities would be impacted and the scale of any losses which would result. Key considera-
tions include (i) the governing law of the relevant obligation; (ii) the location of performance; (iii) whether or not
counterparties default and (iv) the scale of the devaluation of the new currency.
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The above mentioned financial impact analyses are complimented by operational contingency measures that
assess the Bank’s crisis management capabilities (roadmap to respond to a crisis event) as well as operational
readiness such as the introduction of a new currency into the system environment.

Overall, we have actively managed our exposures to GIIPS countries since the early stages of the debt crisis
and believe our credit portfolio to be well-positioned following selective early de-risking focused on sovereign
risk and weaker counterparties.

We have internally analyzed the Bank’s potential redenomination and revaluation risk to selected eurozone
countries under several different assumptions with the total volume of assets and liabilities at risk varying sig-
nificantly depending on which assumptions are made. We believe that a quantification of redenomination and
revaluation risk would need to be interpreted within the context of each individual risk assessment, based on
the internal assumptions we made, but for which we have no ability to predict whether they are more or less
likely to occur. As a result, we believe that quantification would not provide meaningful information for the reader.

Sovereign Credit Risk Exposure to Certain Eurozone Countries

Following the October 26, 2011 Euro Summit Statement and the February 21, 2012 Eurogroup Statement,

on February 24, 2012 the Greek government made an invitation to private sector holders of bonds issued or
guaranteed by the Greek government to participate in a debt exchange offer and/or consent solicitations, re-
ferred to as the Private Sector Involvement (“PSI”). The bonds invited to participate in the PSI had an aggre-
gate outstanding face amount of approximately € 206 billion. The debt exchange offer and consent solicitations
were aimed at maximizing the PSI in the overall support package being offered to Greece, in conjunction with
the support provided by the official sector (IMF, EU, ECB), thereby mitigating the likelihood of Greece default-
ing on its obligations.

In March 2012, we participated in the exchange offer and consent solicitations with all our Greek Government
Bonds (“GGB”) eligible in this respect. Under the PSI, GGB holders received in exchange for their GGBs

(i) new bonds issued by the Greek government having a face amount equal to 31.5 % of the face amount of
their exchanged bonds, (ii) European Financial Stability Facility (“EFSF”) notes with a maturity of two years

or less having a face amount of 15 % of the face amount of their exchanged bonds and (iii) detachable securi-
ties linked to Greece’s gross domestic product issued by the Greek government having a notional amount
equal to the face amount of each holder’s new bonds. The Greek government also delivered short-term EFSF
notes to discharge all unpaid interest accrued up to February 24, 2012 on exchanged bonds.

The bonds that we tendered in the debt exchange were derecognized and the new instruments recognized at
fair value classified as either financial assets available for sale or at fair value through profit or loss.

The information provided below on our sovereign credit risk exposure to certain eurozone Countries includes,
in the figures as of December 31, 2012, the Greek government bonds received as part of the rescheduling.
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Sovereign credit risk exposure to certain eurozone countries

80

Dec 31, 2012 Dec 31, 2011

Memo Item: Memo Item:

Net Notional Net fair value Net Notional Net fair value

of CDS of CDS of CDS of CDS

Direct referencing referencing Direct referencing referencing

Sovereign sovereign  Net sovereign sovereign Sovereign sovereign  Net sovereign sovereign
in€m. exposure debt exposure debt? exposure debt exposure debt?
Greece 39 - 39 - 433 15 448 (50)
Ireland 355 45 400 (4) 208 (27) 181 (21)
Italy 847 2,122 2,969 159 176 1,591 1,767 1
Portugal 258 (105) 153 (4) 116 (161) (45) 16
Spain 1,544 115 1,659 (4) 1,026 292 1,318 (13)
Total 3,043 2,177 5,220 147 1,959 1,710 3,669 (67)

1 Includes debt classified as financial assets/liabilities at fair value through profit or loss, available for sale and loans carried at amortized cost.
2 The amounts reflect the net fair value (i.e., counterparty credit risk) in relation to credit default swaps referencing sovereign debt of the respective country.

The above shown amounts reflect a net country of domicile view of our sovereign exposure. With the exception
of Greece, the increase compared to year-end 2011 mainly reflects market making activities as well as fair

value changes from market price movements occurring within 2012. The exposure decrease to Greece reflects
our participation in the aforementioned debt exchange.

The above mentioned direct sovereign exposure included the carrying value of loans held at amortized cost to
sovereigns which, as of December 31, 2012, amounted to € 797 million for Italy and € 591 million for Spain and,
as of December 31, 2011 amounted to € 546 million for Italy and € 752 million for Spain.

Fair value of sovereign credit risk exposure to certain eurozone countries classified as financial assets at fair value through

profit or loss

Dec 31, 2012

Dec 31, 2011

Fair value of
derivatives with
sovereign

Total fair value

Fair value of

derivatives with
sovereign

Total fair value

Fair value of counterparties of sovereign Fair value of counterparties of sovereign
in€m. sovereign debt (net position)1 exposures sovereign debt (net position)1 exposures
Greece 24 15 39 197 25 222
Ireland 28 27 55 (32) 7 (25)
Italy (3,974)2 3,279 (695) (3,325)2 2,332 (993)
Portugal 150 59 209 81 4 85
Spain 734 29 763 52 28 80
Total (3,038) 3,409 371 (3,027) 2,396 (631)
1 Includes the impact of master netting and collateral arrangements.

2 Short sovereign debt position for Italy predominantly related to structured trades with corresponding credit derivatives offset.
Sovereign credit risk exposure to certain eurozone countries classified as financial assets available for sale
Dec 31, 2012 Dec 31, 2011
Accumulated Accumulated
impairment impairment
losses losses
recognized in recognized in

Fair value of Original carrying net income Fair value of Original carrying net income
in€m. sovereign debt amount (after tax) sovereign debt amount (after tax)
Greece - - - 211 494 (368)
Ireland 300 213 - 232 213 -
Italy 741 720 - 625 724 -
Portugal 48 46 - 31 46 -
Spain 201 194 - 193 194 -
Total 1,290 1,173 - 1,292 1,671 (368)
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Credit Exposure from Lending
Our lending businesses are subject to credit risk management processes, both at origination and on an ongo-
ing basis. An overview of these processes is described in the credit risk section of this Risk Report.

Loan book categories segregated into a lower, medium and higher risk bucket

Dec 31, 2012 Dec 31, 2011"
thereof: thereof:
in€m. Total Non-Core Total Non-Core
Lower risk bucket:
PBC Mortgages 151,078 8,579 145,511 9,457
Investment-Grade/German Mid-Cap 42,906 3,356 49,657 3,986
GTB 58,882 - 57,876 -
PWM 30,666 1,106 28,832 1,194
PBC small corporates 18,745 1,833 19,116 1,146
Government collateralized/structured transactions 1,149 - 3,615 2,450
Corporate Investments 2,464 2,464 6,707 6,707
Sub-total lower risk bucket 305,890 17,338 311,314 24,940
Moderate risk bucket:
PBC Consumer Finance 20,316 1,303 18,996 1,266
Asset Finance (Deutsche Bank sponsored conduits) 14,786 6,395 17,651 8,365
Collateralized hedged structured transactions 13,176 3,642 15,012 5,136
Financing of pipeline assets? 4,312 1,316 6,619 1,639
Sub-total moderate risk bucket 52,590 12,656 58,278 16,406
Higher risk bucket:
Commercial Real Estate® 27,285 14,784 28,398 16,473
Leveraged Finance* 5,095 744 5,019 1,318
Other® 11,115 4,336 13,667 5,584
Sub-total higher risk bucket 43,495 19,864 47,084 23,375
Total loan book 401,975 49,858 416,676 64,721

1 Amounts for December 31, 2011 reflect the new business division structure established in 2012.

2 Thereof vendor financing on loans sold in Leveraged Finance amounting to € 3.0 billion and in Commercial Real Estate amounting to € 1.3 billion as of
December 31, 2012 (€ 5.0 billion and € 1.6 billion as of December 31, 2011, respectively).

3 Includes loans from CMBS securitizations.

4 Loans mainly relate to CPSG.

5 Includes other smaller loans predominately in our CB&S business division.

The majority of our low risk exposures is associated with our PBC retail banking activities. 76 % of our loan
book at December 31, 2012 was in the low risk category, broadly in line with the prior year end.

Our higher risk bucket predominantly relates to commercial real estate exposures. Our credit risk management
approach puts strong emphasis specifically on the portfolios we deem to be of higher risk. Portfolio strategies
and credit monitoring controls are in place for these portfolios. The overall commercial real estate exposures
decreased by € 1.1 billion at December 31, 2012.

Impaired loans and allowance for loan losses for our higher-risk loan bucket

Dec 31, 2012 Dec 31, 2011"

Total thereof: Non-Core Total thereof: Non-Core

Allowance for Allowance for Allowance for Allowance for

in€m. Impaired loans loan losses Impaired loans loan losses Impaired loans loan losses Impaired loans loan losses
Commercial

Real Estate 2,065 554 1,318 353 2,225 360 1,457 226

Leveraged

Finance 64 81 4 3 158 148 93 85

Other 576 160 539 134 626 180 599 143

Total 2,705 795 1,861 490 3,009 688 2,149 454

" Amounts for December 31, 2011 reflect the new business division structure established in 2012. 2011 numbers adjusted.
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The above decrease in impaired loans in our higher risk loan bucket was driven by a reduction in larger com-
mercial real estate loans in relation to Postbank which only had small impairment charges due to fair value
adjustments at consolidation.

The increase in allowance for loan losses with regard to commercial real estate was primarily caused by in-
creased provisions for existing impaired loans in relation to Postbank.

Credit Exposure Classification
We also classify our credit exposure under two broad headings: consumer credit exposure and corporate credit
exposure.

— Our consumer credit exposure consists of our smaller-balance standardized homogeneous loans, primarily
in Germany, Italy and Spain, which include personal loans, residential and nonresidential mortgage loans,
overdrafts and loans to self-employed and small business customers of our private and retail business.

— Our corporate credit exposure consists of all exposures not defined as consumer credit exposure.

Corporate Credit Exposure

Main corporate credit exposure categories according to our internal creditworthiness categories of our counterparties.

in €m. Dec 31, 2012
Irrevocable Debt securities

Probability lending Contingent available
Ratingband of default Loans’ commitments® liabilities OTC derivatives® for sale Total
IAAA-IAA 0.00-0.04 % 48,992 20,233 9,064 23,043 30,054 131,386
iA 0.04-0.11 % 43,047 37,456 19,192 22,308 8,186 130,189
iBBB 0.11-0.5 % 53,804 37,754 21,304 7,713 3,788 124,363
iBB 0.5-2.27 % 45,326 22,631 11,460 5,778 1,749 86,944
iB 2.27-10.22 % 17,739 10,068 4,886 2,415 227 35,335
iCCC and below 10.22-100 % 13,062 1,515 2,455 1,187 151 18,370
Total 221,970 129,657 68,361 62,444 44,155 526,587
" Includes impaired loans mainly in category CCC and below amounting to € 6.1 billion as of December 31, 2012.
2 Includes irrevocable lending commitments related to consumer credit exposure of € 10.4 billion as of December 31, 2012.
3 Includes the effect of netting agreements and cash collateral received where applicable.
in€m. Dec 31, 2011

Irrevocable Debt securities

Probability lending Contingent available
Ratingband of default Loans’ commitments® liabilities OTC derivatives® for sale Total
IAAA-IAA 0.00-0.04 % 51,321 21,152 6,535 37,569 22,753 139,330
iA 0.04-0.11 % 45,085 37,894 24,410 17,039 8,581 133,009
iBBB 0.11-0.5 % 59,496 36,659 21,002 12,899 5,109 135,165
iBB 0.5-2.27 % 50,236 21,067 13,986 7,478 2,303 95,071
iB 2.27-10.22 % 17,650 9,152 6,051 3,007 263 36,123
iCCC and below 10.22-100 % 18,148 2,071 1,669 1,632 371 23,891
Total 241,936 127,995 73,653 79,624 39,381 562,589

" Includes impaired loans mainly in category CCC and below amounting to € 6.3 billion as of December 31, 2011.
2 Includes irrevocable lending commitments related to consumer credit exposure of € 9.2 billion as of December 31, 2011.
% Includes the effect of netting agreements and cash collateral received where applicable.

Our corporate credit exposure has declined by 6 % since December 31, 2011 to € 526.6 billion. Reductions
have been primarily recorded for Loans (€ 20.0 billion) and OTC derivatives (€ 17.2 billion). Overall, the
quality of corporate credit exposure has improved with 73 % rated investment grade compared to 72 % as of
December 31, 2011. The loan exposure shown in the table above does not take into account any collateral,
other credit enhancement or credit risk mitigating transactions. After consideration of such credit mitigants, we
believe that our loan book is well-diversified. The decrease in our OTC derivatives exposure, primarily took
place in relation to investment grade counterparties. The OTC derivatives exposure does not include credit
risk mitigants (other than master agreement netting) or collateral (other than cash). Taking these mitigants into
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account, the remaining current credit exposure was significantly lower, adequately structured, enhanced or well-
diversified and geared towards investment grade counterparties. The increase in our debt securities available for
sale exposure in comparison to December 31, 2011 is mainly to the strongest counterparties in the rating band
IAAA-IAA.

Risk Mitigation for the Corporate Credit Exposure

Our Credit Portfolio Strategies Group (“CPSG”) helps mitigate the risk of our corporate credit exposures. The
notional amount of CPSG’s risk reduction activities decreased by 17 % from € 55.3 billion as of Decem-

ber 31, 2011, to € 45.7 billion as of December 31, 2012, due to a decrease in the notional of loans requiring
hedging and a reduction in hedges used to manage market risk.

As of year-end 2012, CPSG held credit derivatives with an underlying notional amount of € 27.9 billion. The
position totaled € 37.6 billion as of December 31, 2011. The credit derivatives used for our portfolio manage-
ment activities are accounted for at fair value.

CPSG also mitigated the credit risk of € 17.8 billion of loans and lending-related commitments as of Decem-

ber 31, 2012, through synthetic collateralized loan obligations supported predominantly by financial guarantees
and, to a lesser extent, credit derivatives for which the first loss piece has been sold. This position totaled

€ 17.7 billion as of December 31, 2011.

CPSG has elected to use the fair value option under IAS 39 to report loans and commitments at fair value,
provided the criteria for this option are met. The notional amount of CPSG loans and commitments reported at
fair value decreased during the year to € 40.0 billion as of December 31, 2012, from € 48.3 billion as of De-
cember 31, 2011. By reporting loans and commitments at fair value, CPSG has significantly reduced profit and
loss volatility that resulted from the accounting mismatch that existed when all loans and commitments were
reported at amortized cost while derivative hedges are reported at fair value.

Consumer Credit Exposure
In our consumer credit exposure we monitor consumer loan delinquencies in terms of loans that are 90 days or
more past due and net credit costs, which are the annualized net provisions charged after recoveries.

Consumer credit exposure, consumer loan delinquencies and net credit costs

90 days or more past due Net credit costs
Total exposure in € m. as a % of total exposure as a % of total exposure’

Dec 31, 2012 Dec 31, 2011 Dec 31, 2012 Dec 31, 2011 Dec 31, 2012 Dec 31, 2011

Consumer credit exposure Germany: 139,939 135,069 0.84 % 0.95 % 0.29 % 0.49 %
Consumer and small business financing 20,137 19,805 1.20 % 1.88 % 1.20 % 1.55 %
Mortgage lending 119,802 115,264 0.78 % 0.79 % 0.14 % 0.31 %
Consumer credit exposure outside Germany 40,065 39,672 4.58 % 3.93 % 0.66 % 0.61 %
Consumer and small business financing 13,448 13,878 9.01 % 7.22% 1.52 % 1.31 %
Mortgage lending 26,617 25,794 2.34 % 2.15 % 0.23 % 0.23 %
Total consumer credit exposure’ 180,004 174,741 1.67 % 1.63 % 0.38 % 0.52 %

1 Releases of allowances for credit losses established by consolidated entities prior to their consolidation are not included in the ratio until December 31, 2011 but recorded through net
interest income (for detailed description see next section “Impairment Loss and Allowances for Loan Losses”). Taking such amounts into account, the net credit costs as a percentage of
total exposure would have amounted to 0.42 % as of December 31, 2011. In 2012 releases of our consolidated entities are included in the net credit costs.

2 Includes impaired loans amounting to € 4.2 billion as of December 31, 2012 and € 3.8 billion as of December 31, 2011.

The volume of our total consumer credit exposure increased by € 5.3 billion, or 3.0 %, from year-end 2011 to
December 31, 2012. Postbank contributed a net exposure increase of € 1.0 billion, or 1.3 %, mainly originated
in Germany. The volume excluding Postbank rose by € 4.3 billion, or 4.4 %, mainly driven by our mortgage
lending activities in Germany (up € 4.1 billion). As part of our growth strategy the consumer credit exposure
increased in Poland, mainly mortgage lending, by € 725 million and in India by € 174 million. The volume in
Spain decreased by € 440 million and in Portugal by € 108 million following our ongoing de-risking strategy.
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The 90 days or more past due ratio in Germany declined in 2012 driven mainly by a sale of non-performing
loans, in addition to benefiting from the favourable economic environment. Apart from the economic
development in the rest of Europe the increase in the ratio outside Germany is mainly driven by changes in the
charge-off criteria for certain portfolios in 2009. Loans, which were previously fully charged-off upon reaching
270 days past due (180 days past due for credit cards), are now provisioned based on the level of historical
loss rates, which are derived from observed recoveries of formerly charged off similar loans. This leads to an
increase in 90 days or more past due exposure as the change increased the time until the respective loans are
completely charged-off. Assuming no change in the underlying credit performance, the effect will continue to
increase the ratio until the portfolio has reached a steady state, which is expected approximately 5 years after
the change.

The reduction of net credit costs as a percentage of total exposure is mainly driven by the aforementioned sale
of nonperforming loans, but also due to the favourable economic developments in the German market.

Consumer mortgage lending exposure grouped by loan-to-value buckets’

Dec 31, 2012
<50 % 71 %
>50=<70 % 16 %
>70<90 % 8 %
>90<100 % 2%
>100 <110 % 1%
>110<130 % 1%
> 130 % 1%

1 When assigning the exposure to the corresponding LTV buckets, the exposure amounts are distributed according to their relative share of the underlying assessed
real estate value.

The LTV expresses the amount of exposure as a percentage of assessed value of real estate.

Our LTV ratios are calculated using the total exposure divided by the current assessed value of the respective
properties. These values are updated on a regular basis. The exposure of transactions that are additionally
backed by liquid collaterals is reduced by the respective collateral values, whereas any prior charges increase
the corresponding total exposure. The LTV calculation includes exposure which is secured by real estate col-
laterals. Any mortgage lending exposure that is collateralized exclusively by any other type of collateral is not
included in the LTV calculation.

The creditor’s creditworthiness, the LTV and the quality of collateral is an integral part of our risk management
when originating loans and when monitoring and steering our credit risks. In general, we are willing to accept
higher LTV’s, the better the creditor’s creditworthiness is. Nevertheless, restrictions of LTV apply for countries
with negative economic outlook or expected declines of real estate values.

As of December 31, 2012, 71 % of our exposure related to the mortgage lending portfolio had a LTV ratio be-
low or equal to 50 %.

Credit Exposure from Derivatives

Exchange-traded derivative transactions (e.g., futures and options) are regularly settled through a central
counterparty, the rules and regulations of which provide for daily margining of all current and future credit risk
positions emerging out of such transactions. To the extent possible, we also use central counterparty clearing
services for OTC derivative transactions (“OTC clearing”); we thereby benefit from the credit risk mitigation
achieved through the central counterparty’s settlement system.
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Both the Dodd-Frank Wall Street Reform and Consumer Protection Act (“DFA”) and the European Regulation
(EU) No 548/2012 on OTC Derivatives, Central Counterparties and Trade Repositories (“EMIR”) will introduce
mandatory OTC Clearing for standardized OTC derivative transactions as well as margin requirements for
uncleared OTC derivative transaction. The implementation of DFA and EMIR will further increase our use of
credit risk mitigation.
The notional amount of OTC derivatives settled through central counterparties amounted to € 10.0 trillion as of
December 31, 2012, and to € 10.8 trillion as of December 31, 2011.
Notional amounts and gross market values of derivative transactions
Dec 31, 2012 Notional amount maturity distribution
Positive Negative Net
>1and market market market
in€m. Within 1 year <5 years After 5 years Total value value value
Interest rate related:
OTC 15,419,788 15,366,636 10,478,308 41,264,732 584,620 554,944 29,676
Exchange-traded 2,899,159 1,169,563 4,114 4,072,836 153 144 9
Total Interest rate related 18,318,947 16,536,199 10,482,422 45,337,568 584,773 555,088 29,685
Currency related:
OTC 4,290,214 1,188,952 428,949 5,908,115 94,639 101,738 (7,099)
Exchange-traded 19,381 470 - 19,851 8 7 1
Total Currency related 4,309,595 1,189,422 428,949 5,927,966 94,647 101,745 (7,098)
Equity/index related:
OTC 329,531 261,697 79,088 670,316 22,415 29,027 (6,612)
Exchange-traded 417,334 114,654 3,653 535,641 7,476 6,201 1,275
Total Equity/index related 746,865 376,351 82,741 1,205,957 29,891 35,228 (5,337)
Credit derivatives 499,717 1,914,989 207,623 2,622,329 49,733 46,648 3,085
Commodity related:
OTC 45,284 56,194 5,417 106,895 10,121 10,644 (523)
Exchange-traded 194,470 107,099 1,659 303,228 4,617 4,173 444
Total Commodity related 239,754 163,293 7,076 410,123 14,738 14,817 (79)
Other:
OTC 62,890 23,991 399 87,280 2,887 2,818 69
Exchange-traded 12,533 1,278 5 13,816 18 36 (18)
Total Other 75,423 25,269 404 101,096 2,905 2,854 51
Total OTC business 20,647,424 18,812,459 11,199,784 50,659,667 764,415 745,819 18,596
Total exchange-traded business 3,542,877 1,393,064 9,431 4,945,372 12,272 10,561 1,711
Total 24,190,301 20,205,523 11,209,215 55,605,039 776,687 756,380 20,307
Positive market values after netting
and cash collateral received - - - - 70,054 - -
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Dec 31, 2011 Notional amount maturity distribution
Positive Negative Net
>1and market market market
in€m. Within 1 year <5 years After 5 years Total value value value
Interest rate related:
OTC 17,946,681 17,288,349 12,014,092 47,249,122 595,127 574,791 20,336
Exchange-traded 635,771 179,024 6,282 821,077 101 50 51
Total Interest rate related 18,582,452 17,467,373 12,020,374 48,070,199 595,228 574,841 20,387
Currency related:
oTC 4,357,876 1,201,265 415,234 5,974,375 112,784 116,134 (3,350)
Exchange-traded 7,521 663 7 8,191 140 24 116
Total Currency related 4,365,397 1,201,928 415,241 5,982,566 112,924 116,158 (3,234)
Equity/index related:
OTC 294,563 334,739 88,739 718,041 29,682 35,686 (6,004)
Exchange-traded 206,953 71,092 2,310 280,355 5,764 2,000 3,764
Total Equity/index related 501,516 405,831 91,049 998,396 35,446 37,686 (2,240)
Credit derivatives 673,814 2,473,620 537,723 3,685,157 101,115 92,988 8,127
Commodity related:
OTC 84,681 112,629 4,687 201,997 13,949 14,077 (128)
Exchange-traded 72,321 42,353 673 115,347 2,718 2,636 82
Total Commodity related 157,002 154,982 5,360 317,344 16,667 16,713 (46)
Other:
oTC 77,574 38,746 2,956 119,276 5,516 4,895 621
Exchange-traded 19,704 2,781 22 22,507 247 324 (77)
Total Other 97,278 41,527 2,978 141,783 5,763 5,219 544
Total OTC business 23,435,189 21,449,348 13,063,431 57,947,968 858,173 838,571 19,602
Total exchange-traded business 942,270 295,913 9,294 1,247,477 8,970 5,033 3,937
Total 24,377,459 21,745,261 13,072,725 59,195,445 867,143 843,604 23,539
Positive market values after netting
and cash collateral received - - - - 84,272 - -
The following two tables present specific disclosures in relation to Pillar 3. Per regulation it is not required to
audit Pillar 3 disclosures.
Positive market values or replacement costs of derivative transactions (unaudited)
Dec 31, 2012 Dec 31, 2011
Positive Positive Positive Positive

market values
before netting

market values
after netting

market values
before netting

market values
after netting

and collateral Netting Eligible  and collateral  and collateral Netting Eligible  and collateral
in€m.’ agreements agreements collateral? agreements agreements agreements collateral agreements
Interest rate related 578,128 490,905 61,838 25,384 587,718 502,390 51,645 33,683
Currency related 93,797 71,525 8,091 14,181 112,924 86,403 9,477 17,044
Equity/index related 29,621 19,209 2,061 8,352 35,412 23,368 3,344 8,700
Credit derivatives 49,285 39,677 2,459 7,149 101,113 84,747 6,002 10,364
Commodity related 14,701 8,231 649 5,821 16,648 12,602 809 3,236
Other 2,783 2,244 392 147 5,768 4,743 515 510
Total 768,315 631,791 75,490 61,034 859,583 714,253 71,793 73,537

1Excludes for derivatives reported as other assets for December 31, 2012, and December 31, 2011, respectively, € 8.4 billion (€ 7.6 billion) positive market values before netting and
collateral or € 791 million (€ 612 million) positive market values after netting and collateral.
2 Includes € 66.5 billion cash collateral and € 9 billion non-cash collateral as of December 31, 2012, and € 61.1 billion cash collateral and € 10.7 billion 