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[ am pleased to be able to report to you on a successful second quarter
of 2003 for Deutsche Bank. Revenues and profits surpassed our
expectations.

Improved conditions on the international financial markets contributed
to this as market participants’ confidence slowly returned after the end
of the military conflict in Irag, the international lending environment
brightened, interest rates again decreased, and share prices re-
bounded on the stock markets, particularly strongly in Germany in
the second quarter (DAX +33%).

Above all, however, our gratifying business performance is the out-
come of a fundamental transformation of Deutsche Bank over the last
15 months, based on the implementation of our strategic initiatives.
By concentrating on core businesses, the Group's operating leverage
continues to improve steadily.

In the second quarter, Deutsche Bank achieved an underlying pre-tax
profit of € 1.2 billion, an increase of 30% over the first quarter of 2003
and 70% over the same quarter of the previous year. This was our
best quarter since we began reporting under U.S. GAAF, despite a
few special charges we had to absorb, such as for the reorganization
of our Private & Business Clients Corporate Division and our business
in France.

Underlying revenues totaled € 6 billion, which represents an increase
of 8% in comparison to the first quarter of 2003. The Corporate and
Investment Bank Group Division (CIB) reported an outstanding result,
particularly in Sales & Trading. At € 2.77billion, its revenues were 13%
above the first quarter of 2003 and 30% above the same quarter of the
previous year. The result reflects both the broad range and attractive-
ness of our products as well as our global presence.

In our equity and related derivatives sales and trading business, we
took advantage of the renewed market opportunities and generated
revenues of € 0.9 billion, 52 % higher than in the first quarter of 2003
and 61 % above the second quarter of 2002. Against the overall industry
trend in sales and trading of .debt and other products, we matched
our record performance of the first quarter of 2003 with revenues of
€ 1.8 billion and exceeded the level of the second quarter of last year
by 18%. This solid performance once again illustrates the stability
of these revenues as a result of our heavy emphasis on customer flow




business. In the second quarter of 2003, we achieved the highest
revenues of all our competitors in sales and trading in capital market
products.

Our leading position in this field is also recognized by the industry
itself. In July, for example, Euromoney named Deutsche Bank as the
winner of three of its most prestigious investment banking awards:
World's Best at Risk Management, World's Best Asset-Backed Securi-
ties House and World's Best Credit Bond House.

Our Private Clients and Asset Management Group Division (PCAM)
earned revenues totaling € 2 billion in the second gquarter. This
matches the average figure for the last four quarters and vouches
for PCAM's steady revenue performance. Losses incurred through
reorganizational measures in the second quarter of 2003 were com-
pensated for by growth in other areas.

Charges in the Corporate Investments Group Division declined
significantly. The streamlining process we initiated is progressing
according to plan. As a result of the recovery in share prices, our
- listed shareholdings again reported unrealized gains, amounting to
€ 0.6 billion as of June 30, 2003.

The provision for credit losses declined for the third consecutive
quarter, to € 333 million. We continued to reduce problem loans (by
€ 0.9 billion). In contrast to the improving global lending environment,
however, the situation in Germany has not eased yet.

The gratifying development of the Group's business is also reflected
by the fact that the key underlying figures were our best since
we began reporting under U.S. GAAP. The cost/income ratio fell to
74% (compared to 77 % in the first quarter of 2003) while the profit
margin grew to 20% (previously 17%). Our pre-tax return on equity
increased to 17% (previously 13%) and thus exceeded the cost of
capital.

Ladies and gentlemen, Deutsche Bank again proved its outstanding
international competitiveness in the second quarter. But our goal is to
become even better. To this end, we recently approved a new manage-
ment program in which four strategic initiatives will again be the focal
points of our activities during the next few months:




— First, we will further enhance the reputation and value of the
Deutsche Bank brand name. We intend to establish it as a leading
brand in all major countries in a worldwide marketing campaign to
be launched at the end of August. We systematically and regularly i
monitor the level of satisfaction of our clients, shareholders and
employees to focus our market activities.

— Secondly, we will leverage our global lead in investment banking to
increase shareholder value. We have now achieved the necessary
critical mass in all important businesses and major countries. -

- Thirdly, to generate profitable growth in our PCAM Group Division,
we intend to strengthen our position, in particular as an inter-
national asset manager. Furthermore, we will push forward the
restructuring of our Private & Business Clients Corporate Division to
increase its efficiency and optimize the range of its products and
services. '

— Finally, as our fourth initiative, we will maintain our strict cost, capital v
and risk discipline. We will not become complacent, but will con-
tinue to work hard to build on the progress we have made, for
example, in reducing costs.
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Our goal is to take on a leading position in all of our core business lines
by offering our demanding clients high-quality products and cus-
tomized financial solutions at competitive conditions. This is absolutely
essential for achieving our top priority — to sustainably increase the
value of Deutsche Bank for you, our shareholders.

Deutsche Bank is strong: we have a first-class business model backed
by knowledgeable and experienced employees. All of us in the bank
strive to give our best at all times and to achieve maximum per-
formance. That is what is behind tHe motto of our new campaign —
“A Passion to Perform”.
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Yours sincerely,

SR CAIIN

Josef Ackermann
Spokesman of the Board of Managing Directors and
Chairman of the Group Executive Committee

Frankfurt am Main, July 2003

3
2
L
£
i3
3
R
o3




' Income before
Income. Tax Expense

in€m. 2003 1003 2002 .
Net gains (losses) on securities available for sale/
industrial holdings incl. hedging 45 {392) 2,045 |
Significant equity pick-ups/net write-downs (169) (715) {497) -

7 Other revenues: net gains (losses)

* from businesses sold/held for sale (49) 503 213 ;.
27 2 (265) ’?;

Restructuring activities

Net Income (Loss)

- .Net Inter st and
Tradlng Revenues
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- 'mterest and tradmg revenues by gro
Corporate and lnvestment Bank Gro
- type of revenues generated

AP & X FPE e b e

Three months ended ‘

% change from

SIX months ended !

_ Jun30,  Mar3l,  Jun30, 1 1003 2Q02 | Jun30, Jun30,
in€m. . 2003 - 2003 2002 2003 2002 i
. Net interest revenues 1,672 1,306 2,334 28 28y 2,978 4,059 |
Trading revenues, net " 529‘ 1.784 974 (14} 57 3,313 2,373 ¢
.. Total net interest and trading revenues |-- 3,201 3,090 3,308 l 4 (3) 6,291 6, 432
. - Breakdown by Group Division/CIB product:
© Sales & Trading (equity) T2 504 280 53 176 1,276
. Ssles & Trading debt and other products)| ™ "+1,8057; 1,648 1,445 (9) 4] 3183
! Sales & Trading 90770 2182 1,725 6 32| 4429
-+, Loan products 268 381 (35) (54) 443
" Transaction services 228 266 6) (20) 442
* Remaining products’ (45) (75) 169 61 (166)
Vi . Corporate and Investment Bank 2,603 2,297 (2) " 5,147
$ .7 Private Clients and Asset Management 668 742 (6) (15){ " 1,300
; " Corporate Investments (23) 185 N/M (70) ‘33
2 . Consolidation & adjustments (168) 84 (80) N/M (189)
Total net interest and trading revenues | B 3,090 3,308 4 (3) 6,291

. N/M-Not meaningful
", ' Includes origination, advisory and other products.




2 S .::Corporate and Investment Bank (CIB) Combrned net mterest and trad-
R N - Ang revenues rncreased by € 248. mrllron or- 11 Yo, compared 10 the: second,
"quarter of 2002 Net interest and tradrng revenues trom sales and tradrngj_'

D products were € 552 million hrgher than in the second quarter of 2002 =

The | increase Was, mostly attributable to equrty products as markets prcked

‘up:in the second ‘quarter of 2003 ‘Net rnterest and tradrng revenuss, from_{_ :

loan products declrned by €206 mrllron mainly due to reduced. loan':

-7 volumes and " ‘mark- to- market losses .of € 101 million on credit- default'-;f
.. swaps: The markdowns on the credit default swaps were the result of--
trghtenrng spreads as the market's perception of credit quality rmprovedl;

uring- ‘the: second quarter of.2003: Since these swaps do not- qualn‘y for-
edge accountlng under SFAS 133 compensatlng garns on-the. hedged‘-,f,
oans cannot be recognlzed Combrned retinterest and tradrng revenues,' :
-‘from transactron servrces decreased by € 52 mrHron compared to last year s’. o

:-*rn the frrst quarter'of 2003 Remarmng products essentrally rncluded ne
i ,’erest and tradrng revenues from corporate assets and lrabrlrtles Wrthrn

':".:jquarter of "2602was attrrbutab|e to forergn currency effects on certarn cor
‘;porate lrabrlrtres partly offset by Iovver goodwrll fundlng COSts. :

~“fo-rnarket ‘loss
e ‘.tradrng revenu

o the frrst quarter of 2003 reﬂected the aforemen-‘» -
rency»effects on certarn corporate lrabrhtres A SRR

troned torerg







*Consolndatlon & adjustments Net interest and tradrng revenues in. Con—' ‘
..'sotrdatron & ad] ustments include corporate items outside of the-responsi-*
”~b|1|ty of the segments (e. g fundrng costs and results from hedging caprtal :
.. of certain foreign subsidiaries). ,
Neét interest and trading revenues were £ 115 million lower than in the}; o
second quarter of 2002. The decline essentrally reflected losses from hedg-; 1
ing. caprtal and gains’ from hedging share-based compensation plans i m the.; "
second quarter of 2002. '

B 'Combmed net. rnterest and tradmg revenues. |mproved by-€-127 mrlllon'
. compared to this year s first quarter mainly due to foreign currency effects... i
"_'Oﬂ certasn corporate items not altocated to the businesses. ‘

Provxsnon for Loan ) _“‘The'pﬂ 0 ‘:sron for Ioan losses was € 340 milliof in- the second- quarter ofli:‘f- =
Losses L :' e ‘""20Q3f‘co'mpared to €588 million in the secorid quarter of 2002 and € 380
SRR R LR rmrl"on' [a% the frrst quarter of 2003 The provrsron for Ioan Iosses rs coms-




Commissions and fee revenues of € 2. 3 brllron decreased by € 725 mrllron

~quarter of 2002, commrssrone andfees from fiduciary activities: declined
~action Banking Corporate Division following the sale of a substantial part
mainly attributable to lower fees from portfoho and: fund’ management

products in our Private Clients.and Asset Management Group Division.
_Underwriting and advrsory fees declined by €125 million as compared to

IR A S R RO R SO F R A p e U e e vt s

‘American financiai services’ business in- the fourth: quarter of 2002.

' fees marnly attrrbutable to stronger actrvrty in equrty underwriting, were

“»‘frducrary activities was attrrbutable o the ;

T e s LT

in'the: Asset and Wealth Management Corporate Drvrsron

,lnsurance prem|ums in the second quarter

_fthe first quarter of 2003::Most of our’ msurance busrnesses |nclud|ng our
: subsrd\arres in- Germany,

2003 rnsurance premrums vvere essentrally unchanged
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or 24 %, compared to the second quarter of 2002 and decreased € 24 mil- .
lion, or 1%, from ‘the frrst quarter: of 2003: As compared 10. the second

of our GSS business in thefirst quarter of 2003. The remarnrng decling was

~the-Second: quarter of 2002 reﬂectrng subdued M&A-volumes globally and o
" teduced: equrty underwrltrng volumes “in” the Unrted ‘States and Europe.- '
) Brokerage fees were €225’ mrlhon lower marnly due to reduced transaction
. -volumes .in the. equrty cash market The- reductron of €.74 million in fees- .
“for other” oustomer servrces -was essentrally attnbutable to the Corporatel.‘”
'lnvestments Group Drvrsron followrng the sale. of ‘most - of our North-'-'»-i-'

- As compared to the first quarter of 2003, hrgher underwntrng and. advrsory -

i‘iCorporate Division: following : the sale-of & 'substantraI‘ part of our Global .
_'.Securltres “Services business.. Thrs “decliné was* partly offset by higher--- .
performance ‘related fées from porttolro -and, fund- management products_‘w "

2003 ‘wefe € 25 mrlllon
- compared to €54 mrllron in‘the: second quarter ‘of 2002 and € 29:million rn :

£ ‘Sparn Italy and. Portugal were sold to” Zunch
s - Frnancral Servrces in the seoond ‘quarter ‘of 2002 Thlsldeclrne was largely -
f_offset by a correspondrng dechne in polrcyhelder benefrts and clarms o
o reported under-noninterest expenses Compared 10" the first quarter of :

Commrssrons and
Fee Revenues

€ 307 million. Approxrmately half of this decline was in-our Global Trans- |

Insurance Premtums__,
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Net Gains (Losses)

.on Securities

Available for Sale

Net garns on securmes available for sale totaled € 202 million in the second

- quarter of 2003 This: compared to net gains of € 1.9 billion in the second
- quarter.of 2002 and net losses of € 396 million in the first quarter of 2003.

The.current guarter included net gains of € 143 million related to our Corpo-
rate- Investments Group Division and primarily consisted of gains from
thé -reduction-of our holding in Allilanz AG and the sale of our holding in
mg-techhologies. The prior year second quarter included a gain on the sale
of our remaining'holding in Munich Re and, to a lesser extent, our holding

- in Allianz AG: The nét: loss in the first quarter of 2003 was primarily due to
. wiite- downs: for other-than -temporary |mpa|rments on investments in EFG
- Eurobank, ‘Fiat and=mg technologies: Due to higher equity prices in the -
second quarter 0f-2003 these write-downs were partially recovered with -

R ;igfthe sale. of-mg. technologles as well as: unreallzed garns recognlzed in
R shareholders equrty . :

Net Loss frornE‘q'_ui'ty‘lf
" Method Investments

Other Revenues

Net l'oss from equrty method investments was € 62 million in the secohd” '
" “Guarter of 2003 compared to a.net loss of € 338 million in the sécond quar-
g ter.of 2002 and € 646 million in the frrst quarter of 2003. The prior year toss'

" and-the loss in: the ﬂrst quarter of 2003 were primarily attributable to. our:
_ investment in: Gerllng Konzern Versicherungs- Beteiligungs-AG. The current.
- -quarter included net Iosses of € 115 mrlhon in our Corporate lnvestments‘
,'-Group DlVlsrol' R

":UOther revenues totaled € 251 mrllron in-the second quarter of 2003 com-f

pared to € 188 million in the second quarter .of 2002-and € 605 million" in

jthe first quarter of 2003. The second quarter of 2002 included net gains of.

€615 mrllron on the dlsposal of most of ourinsurance subsidiaries; parttally

‘f‘w'offset by Wrrte downs on the value of a subsrdrary held for sale and on

: <2 other: mvestments mcludrng certam prrvate equity investments. The first

- _Zquarter of: 200
‘nesses: and b

i 'cluded a net galn of €503 million from the sale"of busr-

‘ ‘“"7'37'5re|ated to the sale of a substantial part of the GSS business:

tnesses held for sale. This’ amount includes.€ 508" rnrllron
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* The first quarter of 2003 mcluded a goodw'j‘lmpawment charge of € 14 -

' reserves accrued in the prror ye ;
, mrlhon in. staﬁc related reserves and €: 8 mrHron relatlng 1o mtrastructure '
rogram ‘was completed. at-lower than .
structurrng charges in: the frrst quarter :
2"‘m||||on release of restructunng ’

.-’an'ucrpated costs There were:no |
" of 2003 but the quarter mcluded i

Compensatron and benefits-were € 2.8 billion in the second quarter of
2003, down € 149 million compared to the second ‘quarter of 2002 and up
€ 219 million from the first quarter of 2003. The decrease compared to the
second quarter of 2002 was pnmanly due to a reduction in headcount
resultrng from restructurrng measures and. the sale of some of our busi-
nesses. This decrease was partly offset by higher performance-related
compensation. As compared to the first guatter of 2003, improved finan-
cial performance resulted in higher . incentive. compensatron expense,
mainly in our Corporate -and Investment Bank Group Division.In addition,

the second quarter-of 2003 reflected higher severance payments primarily
~ ‘dueto business’ integration actrvmes in Germany and the closure of certarn
‘busrness activities in France : ‘

'Polrcyholder benefits and clarms totaled € 37~m1|hon in the second quarter :
- of 2003, compared to € 49 m||||on in the. second quarter of 2002 and
€ 28 million in-the first quarter of 2003 The decline compared to the -
- second quarter of 2002 was due’ to: the aforementroned sale of most of -

our insurance busrness 1o Zunch Frnancral Servrces and was largely offset- :

by a declrne in insurance premrum revenues

million reiatrng to the pnvate equrty fee based busrnesses

There were. no new restructurlng charges in the’ second quarter of 2003.

In the second quarter of 2002, we recorded a restructurlng charge of :
estment Bank Group Drvrsmn ’
' Thrs restructunng related to bankmg coverag "‘executron and relatronshrp '

€ 265 million'felated to thé Corporate and I

‘12003 whtch resu!te :

reserves, srnce the restructurlng .

reserves a.ccrued in the pnor year.

i 1on-re eaSe of restructunng s
*|.Ihon release lncludes €19

Compensation and

Benefits

Policyholder Benefits
and Claims :

Goodwill Impairment - |

RestructUring

Activities
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Remamder of -
Nonmterest Expenses

The r_emaih'der"éf ‘heninterest expenses was € 1.7 billion in the second quar-

ter of 2003, compared to € 2.1 billion in the second quarter of 2002 and

_€1.7 billion in the first quarter of 2003. The sale and merger of some of o

busmesses contnbuted to. the decline compared to the second quarter of
2002. Also. contrlbutlng to ‘the decrease compared to the second quarter of
2002 were, among ‘other items, lower expenses for IT and communication

. -and ¢ data servnces The ﬁrst and the second quarter of 2003 included pro- L
°visions | related to sublease losses “and the elimination of” excess space..t oy

o ‘ffoHowmg headcount reductuons and the sale of businesses.

/Income Tax Expense ...




. Segment'al Results of Operat’i"o‘rts_’» R

S i

o The segmental results of operatrons are based on our internal mahagement
" information systems and show the Contrrbutlon ‘of the individual -group
‘divisions and corporate divisions to our results For the reconciliation-of the

TN

j . sum of the results of the segments to our co soi id ted results please refer

5. -;_to page 49. of this lntenm Report S TR ¢
? " Inthe segmental results of operatrons we use the follovvmg terms wrth the

2 J-‘foHowmg meamngs wrth respect to ea{ch segment

§ e Total provnsron for credlt Iosses ‘Provision for-loan: Iosses plus provr-,

NIRRT

e
o

AR D T AN

;

. enue sectron) ‘net- of poltcyholder benef
-+ ratio in %; which-is'defined-as total noninters
" “age of total net reve'iues is-also providec
- Average actnve equrty The portloh o]

- before income’ taxes (annuahzed) as ‘a; perce‘ntage ‘of: average actlve“"""'_
" equity, is also provrded “These retums“fwhlch are, based on .average: o

. active equity, ShQU!dvnQ_t,beﬁ,oomparedt osé.of other compames with-~

* 7 outconsidering the ditterenéfés“ih-‘th_e caltul of sich ratio




B 3»: Corporateand 'Iﬁ\./egtmfe‘vhthﬁap‘k ‘G;ljo'up D:iA_'_\v_{isiqn'v(Cl‘B) .

© N/M - Not meaningful ppt - percentage points

* Not applicable

' Excludes provision for off-balance sheet positions (reclassified to provision for credit losses).

. % As of December 31, 2002.

g e

f

- Corporate and Investment Bank Three months ended i % change from ‘ Six months ended
~ Group Division Jun30, Mar31,  Jun30, 1Q03 2Q02 | Jun30, Jun 30,

"~ in € m., except where indicated 2003 2003 2002 2003 2002 .
Qrigination {equity) 108 48 226 119 (53) 154 172 - -
QOrigination (debt) 166 165 104 1 59 330 237

* Origination 272 213 330 27 (18) 484 409
Sales & Trading (equity) 903 594 562 52 81 1,498 1,186
Sales & Trading (debt and other :
products) 1,755 1,765 1,482 (m 18 3,620 3,267

" Sales & Trading 2,658 2,359 2,044 13 30 5,018 4,463

- | Advisory 4 120 133 () (15) 233 256

. Loan products --365 . 465 589 (21) (38) 831 1,202

".. Transaction services 465 527 662 (12) (30) 992 1,357 -

v ~ Other (143) 446 (31) N/M N/M 302 (121)

- - Total net revenues 3,73 4,130 3,727 (10} 0 7,860 7,566 -

" Therein; S

= Total net interest and trading revenues 2,545 2,603 2,297 (2) 11 5,147 4,656 -

- I Provision for loan losses ~259 262 505 m (49) 521 674

Provision for off-balance sheet positions (9) (31 (73) (71} (87) (40) 41 .

. Total provision for credit losses 250 231 432 8 {(42) 481 715

" Operating cost base 2,627 2,454 2,786 7 (6) 5,081 5680

¢ Minority interest 3 3 (5) 41 N/M 5 1

"5 Restructuring activities (27) (2) 265 N/M N/M (29) 358

T Goodwill impairment Co - ~- N/M N/M - -

. Total noninterest expenses' . .2,603 2,455 3,046 6 {(15), 5,057 6,039

" Therein: Severance payments 76 66 103 15 (27) 141 134

" Income before income taxes 878 1,444 249 (39) N/M | 2,322 812

B Underlying pre-tax profit 851, 934 514 (9 65 1,785 1,170

1 Other items: ‘

%777 Net gain on the sale of B :
. Global Securities Services business .- 508 - N/M N/M 508. . -
* Additional information: .
- TCostlincome ratio in % 70 59 82| 1ippt (12)ppt 64 80 ..

" Underlying cost/income ratio in % 70 68 75 2 ppt (5) ppt 69 75 0 r

. Assets (as of June 30, 2003) 744,715 * * N/M N/M | 744,715 642,1277 o RE

Risk-weighted positions (BIS risk positions} |-150,060 155,962 173,203 (4) (13){ 150,060 173,203 . "

. Average active equity 14,903 14869 17,523 0 (15)] 14886 17,192 i I+

-~ RoEin% el 24 39 6 | (15) ppt 18 ppt 31 .

~ . Underlying RoE in % “23 25 12 1 (2ppt 11 ppt 24 14 -
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Three months ended

! Corporate Banking & Securities

RRENN IR
s At

% change from Six months ended

i .. Corporate Division T Jun30, Mar31, Jun30,| 1Q03 2002 | Jun30, Jun30, _
-+ in € m., except where indicated 2003 2003 2002 2003 2002
Origination (equity) 106" 48 226 119 (53)] 154 172
S I Origination (debt) 166 165 104 1 59 330 237
" Origination .27 213 330 27 (18) 484 400 |
Sales & Trading (equity) - 903 594 562 52 61 1,498 1,196

Sales & Trading {(debt and other ‘ o

products) 1,755 1,765 1,482 (1) 18] 3520

" Sales & Trading 7,658 2,359 2,044 13 30 5,018
. Advisory S 114 120 133 (5) {15) 233
7. Loan products 365 465 589 21) (38) 831
I Other L (143) (63) (31) 125 N/M {206)
i Total net revenues 173,266 3,094 3,065 6 71 6,360
" Provision for loan losses 267 255 522 5 49 522 L
: Provision for off-balance sheet positions ‘ » .4 (15) (32) N/M N/M (11) 22 s
" Total provision for credit losses . 271 240 490 13 (45)] 511 719 =
. Operating cost base -2,187.7 1,980 2,213 10 (M- 4,167 4,536
© Minority interest 12" 2 (3) a4 N/M 5 2.0
.7 Restructuring activities (23). - 231 N/M N/M (23) r
-+ Goodwill impairment = - ST M -
Total noninterest expenses' 2,166 1,982 2,441 9 {11) 4,149
1 Therein: Severance payments 39 59 91 (35) (57) 98
< Income before income taxes 829 872 134 ) NM | 1,700
! Underlying pre-tax profit 7806 872 365 (8) 120 1,677

“..: Additional information: L
. ... Costfincome ratio in % BB 64 80| 2ppt  (14)ppt 85 78 .
" Underlying cost/income ratio in % BT 64 72 3ppt (5 ppt 66 73 i
“ 1 Assets (as of June 30, 2003) 744,561, - * * N/M N/M | 744,561  629,9752
{ Risk-weighted positions (BIS risk positions) | 135,653 © 141,409 156,427 (4) (13)] 135,653 156,427
T Average active equity 13,404 13392 15363 0 (13)] 13,398 15,000
.-l RoEin% s 26 3| (Mppt  22ppt 25 8 .
“- i Underlying RoE in % S o4 26 10| {(2)ppt 14 ppt 25 13

E i N/M - Not meaningful ppt - percentage points * Not applicable
' Excludes provision for off-balance sheet positions {reclassified to provision for credit losses).
" 2 As of December 31, 2002.
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' Corporate Bankrng & Securrtres reported rncome before income taxes of.

BN ERN G FE L A

- €872 million in:the’ first quarter of 2003

‘- revenues from debt and other products..
Sales and trading reventes (debt and other products) of € 1.8 b|ll|on were
upby€ 273 million compared to the second quarter of: 2002 and remained
consistent with our record performance in the frrst quarter of 2003. This
~ consistency results from our focus on customer. ﬂow busrness Ongrnatron,

- and were comparable to those of the first quarter-’of 2003

" from an improved market énvironment aftér i
-_'fconflrct Sales ‘and’ tradung revenues (equrty) rose:to.€ 903 ‘million; “up by.
- 61% compared 10.the same’ perlod of 2002‘3
- first quarter: 0f2003: Revenues from. orlglnatro
by B3 Yo. compared to the' second quarter'o

T e e s e i e

!

2003, resultlng from lncreased actrvrtles in Europ nd,the Unrted States..

’"_‘Advrsory revenues Were € 114 mrllron down 16

:“the flrst quarter of 2003 The provr
quarter of 2003 was prrmanly drrve

{formance related compensatren c
’ f"cost base from contrnurng cost s
" Noninterest ‘@éxperises of €. 2:2 billio

- satlon costs.

€ 829 million compared fo €134 mlllIOl’l |n the same penod of 2002 and -

" Net revenues of € 3.3 billion-in. the second quarter of 2003 reflected .
improved revenues from equrtres and contlnued strong sales and trading -

revenues. (debt) of € 166: mrllron |ncreased by 59%: compared to the second
';quarter of 2002 reflectlng stronger market actlvrty especrally in. Europe e

“In the second quarter of 2003 revenues ‘from “equity; products beneflted e
nding: of the Irag: mllrtaryv .

-by.52% Compared to the -

eq‘urty) of €106 million fell -

, 02 ‘reflectlng the generally
lower market actrvrty, and rose by 119% compared' o the. first quarter of.

% from the second quarter

* Loan. product revenues of € 365 mrllron deﬁ sed by € 224 mllllon com- '
pared to the second quarter of 2002 and £ 1;,0 mlllron compared 10 the first
th pe 'ds was pnmanly dueﬁ*

" first quarter of 2003- marnly reﬂectln‘g hlg‘h performance related compen-' -




Global Transaction Banking

Three months ended

% change from

Six months ended

Corporate Division Jun30, Mar31,  Jun30, 1003 2002 | Jun30, Jun30, ©
in € m., except where indicated . .72008 2003 2002 2003 2002 ...
Transaction services 465 527 662 (12) (30) 992 1357 !
Other T 508 00y NIM 508 —
Total net revenues 465 1,035 662 (55) (30) 1500 1357 . !
*- Provision for loan losses T8, 7 (17) N/M 62)1 (1) (23)-5
Provision for off-balance sheet positions {13). (16) (41) {22) {69) {29) 19
Total provision for credit losses = . (21) (9) (58) 134 (64} (30) (4) b
. Operating cost base i 440 474 573 7 (23) 914 1144 -
" Minority interest - - 2) N/M (oo} . - (1)
- Restructuring activities ;[ (2) 34 85 N/M . (BY 34
Goodwill impairment Lo - - N/M N/M - -
Total noninterest expenses' ---436 472 605 (8) (28) 908 1177
... Therein: Severance payments S 37 6 12 N/M N/M 43 16+ 2
Iincome before income taxes . -b0 572 115 (91) (57) 622 184 :
" Underlying pre-tax profit 46 62 149 (28) 69)] 108 218
. - Other items:
Net gain on the sale of o
. Global Securities Services business - 508 - N/M N/M 508 - Lo
 Additional information: v :
Costlincome ratio in % oa 46 92 | 48ppt  2ppt| 61 87 ;
" Underlying costfincome ratio in % 9'5> 30 87 5 ppt 8ppt | - 92 84
Assets (as of June 30, 2003) .+ 25,386" * * N/M N/M | 25386 . 25,0987
. Risk-weighted positions (BIS risk positions) 14,408 14,553 16,775 M (14){-- 14,408 16,775 I
. Average active equity +.1,500- 1,478 2,158 1 {31) 1,489 2192 Lo
RoE in % ST UA30 186 21 |(142)ppt  {B)ppt |~ 84 17 ¢
Underlying RoE in % B 17 28 | (5)ppt  (16) ppt 15 20 ©

* N/M - Not meaningful
' Excludes provision for off-balance sheet positions (reclassified to provision for credit losses).

ppt — percentage points

2 psof December 31, 2002.

* Not applicable™
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Privaté Clients and Asset Management Group Division (PCAM)

Pl TN

Private Clients and Asset Management Three months ended % change from | Six months ended ‘l.wj
Group Division Jun30, Mardl,  Jun30, | 1003  2Q02 | Jun30, Jun30, I ..
in € m., except where indicated 2003 2003 2002 2003 2002 -
- Portfolio/fund management 642 616 767 4 (15)] 1268 1,267 - |
Brokerage 397 427 403 (7) (2) 823 834 1 -
Loans/deposits 576~ 597 602 (3) {4) 1,173 1,217 ¥
" Payments, account & remaining S : , o
financial services 201 190 206 6 (2) 391 408 -
. Other S 182 162 713 1 (75) 344 159 b
 Total net revenues (1,998 1,992 2,681 0 (25} 3,989 5319
Therein: R :
Total net interest and trading revenues =631y 668 742 (6} (15)] 1,300 1,614
Provision for loan losses 98 47 (24) 58 1727 101
-« Provision for off-balance sheet positions e 3:, 1 1 N/M 177 3. 10
Total provision for credit losses 77; 99 48 (22) 60 175 102 {,'
~ Operating cost base -.A1,8617 1,608 1,893 1 (15} 3,225 3,655
~ Policyholder benefits and claims SRR - 8 30 (4) (73) - 6. 670
“ Minority interest 10 3 7 N/M 46 13 24 |
" Restructuring activities L - - N/M N/M - 246
" Goodwill impairment PR - _ N/M N/M = —E
Total noninterest expenses' - 1;635° 1,619 1,930 1 (15)] 3,254 4,595 =
~¢ Therein: Severance payments 6 34 59 N/M 98 150 79
: " Income before income taxes 3 286 ) 274 703 4 {59) |- 560 622
' i.. Underlying pre-tax profit 274 231 188 19 48 505 353 i
- Other items:
" Net gain from sale of businesses F R VA 43 515 (71) (98)‘ 55 515
- - Additional information: '
" .. Costfincome ratio in % .82 81 72 Tppt 10 ppt 82 86 .
“¢ I Underlying cost/income ratio in % e vis) 83 89 Mppt  (Tppt| - . 82, 88
I Assets (as of June 30, 2003) 108,920 * * N/M N/M | 108,920 109,3947 |
e Risk-weighted positions (BIS risk positions) 62,669 62,133 60,636 1 3 62,669 60,636 ;
- 7 Average active equity © 78897 8,075 8,256 (2) {4y 7,982 7,307
" RoEin% T 14 14 34 Oppt  (20) ppt 14 17
" Underlying RoE in % 14 - 11 9 3 ppt 5 ppt 13" 10
Results of sold insurance and related activities: :
-+ Net revenues - - 540 - - - 1,295 |
Operating cost base - - 7 - - - 04 LoL
" Policyholder benefits and claims = - 21 - - - 650 Bt
Minority interest = - 2 - - e
~ Total noninterest expenses' - - 30 - -
Therein: Severance payments - - - - -
Income before income taxes - ~ 510 - -

20

N/M — Not meaningful ppt — percentage points

* Not applicable

- ' Excludes provision for off-balance sheet positiens (reclassified to provision for credit losses).

* As of December 31, 2002.
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- Excludmg these gams on sale

taxes rncreased € 43 mrll ;
attrrbutable to |mproved revenues

W A T

by gains from the sale of busrness actrv_ 1es:
included a gain-of € 515 million-from: the sal'
actrvmes The: frrst and second quarters of 2003 i

€86 mrllron compared to the se




~ Asset and Wealth Managéméﬁf :CofpgtétéfDiv‘iSidn L

Asset and Wealth Management Three months ended % change from | Six months ended .~
Corporate Division Jun30,. Mar31,  Jun30, 1003 2Q02 | Jun30, Jun30, %
in € m., except where indicated 2003 2003 2002 - 2003 2002 7
Portfolio/fund management (AM) - B39 511 597 6 {10){ 1,080 959 3
Portfolio/fund management (PWM) 7 es 70 92 3) (26)| 138 173
Portfolio/ffund management 5607 581 689 5 (12) 1,188 1,132 1
Brokerage = 180, 153 186 4 {14) 312 370
Loans/deposits .35 35 45 1 22) "~ 70 88 i
Payments, account & remaining financial L
services .8 3 2 2 87 6 4
Other 70 117 88 (41) (21) '
: Total net revenues 875" 889 1,010 (2) (13)
Provision for loan losses 2% 3 - (39) N/M
Provision for off-balance sheet positions R - - N/M N/M
. Total provision for credit losses 3. 3 - (5) N/M
Operating cost base 132 728 895 1 (18}
Policyholder benefits and claims 8 8 8 {4) {4)
© Minority interest o9 3 5 192 a2
.| Restructuring activities - - 1 N/M (100)
¢ Goodwill impairment = - - N/M N/M
.« Total noninterest expenses' 749 739 909 1 {(18) | .
Therein: Severance payments 23 10 30 122 (24)
"+ Income before income taxes 4123 147 101 (16) 22
1\ Underlying pre-tax profit Py 104 94 7 19
" Other items:
" Net gain from sale of businesses 11204 43 8 (71) 48 1
" . Additional information:
.+ Costfincome ratio in % 83 90 3 ppt @)ppt | . 84~ 93 iv 1
_: - Underlying cost/income ratio in % : 86~ 87 30 (1) ppt 4 ppt | .86 : 92 & -
" Assets {as of June 30, 2003) 35,810 * * N/M N/M | 35810 1 37,5597
"": Risk-weighted positions (BIS risk positions) |+12,925. 12,815 14,287 1 (10} 12,925 14,287
- - Average active equity .6308 6627 6,663 (5) (5) 5,784
© . RoEin % 108 9 6 (1)ppt 2ppt |
» | Underlying RoE in % S 6 6 1 ppt 1 ppt

" 2 As of December 31, 2002.

N/M - Not meaningful ppt - percentage points

* Not applicable

! Excludes provision for off-balance sheet positions {reclassified to provision for credit losses}.
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© The Asset and;Wéalth;Manag,eiﬁiéfn‘.f__Cé_f.pé'yr;avt;e |
. before income taxes of € 128 million -an-ir creas
to the second quartsr of 2002 andadécrea "

ision écorded income
£€22-million compareq .
h~.'¢ohjparéd to.

TRV

the first quarter of 2003. R e
Net revenues of € 875 millionin the :seco; quar
~€ 135 million compared 1o thé"jsame*quart_re‘ry_ofk 00
mainly driven by fower fees from portfolio/fund 1 )
10 a market-driven drop in the value g})f“r’h’\?'e‘st'é&éésjeti
. ..0f 2003 and lower fees. from-brokerage.prod

activity as compared to the second g
Excluding The_;éforémé'h,f{Qned ga
Asset Management. bisiness, th
10 higher . pé’rfo'r_hﬁé‘r‘icéf—,df_e‘f
Europe and:the-Americas. i
= ‘ﬁﬁjé‘j’éb@dlidéf,ién"bf Rud 'BlaSSf&z .
" atthe end of tha first quarter of 2003
* millionfor the secong quarter of 2003.
'aNanint'evresv‘t;‘“ekpén,seS;,b.f‘_ €749 milti
- decreased. by €160 million’ compare
‘Savings were achieved in almost af:
terial.¢

B A M

Garter of 2003 .
quarter of 2002 0
ories with compensa: 1

S D i

“HHion Costs’ being the most.

| querterof 2003 was driven
. €13 milion and the first-ti

"hichfinp‘reasv_'éd
Blass & Cie, which
second quarter of . .




 Private & Business Clients Corporate Division (PBC)

- Private & Business Clients

e L S0

Three months ended

% change from | Six months ended |
- Corporate Division Jun 30, Mar31,  Jun 30, 1Q03 2002 | Jun30,. Jun30,
in € m., except where indicated 2003~ 2003 2002 2003 2002 e
Portfolio/fund management 34 35 68 (3) (49) 70 135 Lol
Brokerage . 237 274 217 (13) 9 511 484 -
Loans/deposits 541 - 561 557 {4) {3) 1,103 1129 ;
Payments, account & remaining financial | R
services 198 187 204 6 3) 385" 404
. Other S 112 45 625 148 (82) 156 1,447 ¢
“ Total net revenues 14220 1,102 1,671 2 (33)| 2,225 3,579 .
S . Provision for loan losses C72 95 47 (24) 54 167 101 7.
" Provision for off-balance sheet positions e - 1 N/M 52 2 1
Total provision for credit losses 273" 95 48 {22) 54 169 102
| Operating cost base 884 880 998 0 (1) 1,765 2,083
. Policyholder benefits and claims s - 21 N/M pooyt - - 651
' Minority interest 24 - 3 N/M (39)
=" Restructuring activities u - (1) N/M (100}
= Goodwill impairment - - N/M N/M
: Total noninterest expenses' 880 1,021 1 (13)
Therein: Severance payments 23 29 N/M N/M
Income before income taxes 127 602 28 {73)
‘] Underlying pre-tax profit 127 94 28 73
Other items:
- Net gain on the sale of insurance business L ‘ = - 507 L N/M N/M ( :
", Additional information:
* ¢ Costfincome ratio in % LG 80 61 (1) ppt 18 ppt :
/7 Underlying cost/income ratio in % S ETgE 80 87 (1) ppt (8) ppt 79" 86 i
- Assets (as of June 30, 2003) 76406 * * N/M NIM | 76406 73,8467
Risk-weighted positions (BIS risk positions) | =49,743°_ 49,318 46,348 1 7| 49,743 46,348
I Average active equity s '1‘,"581,( 1,448 1,593 9 (1) 1,515 1,523
. RoEin % S 35 151 6 ppt (110) ppt 38"
"7 Underlying RoE in % s 35 24| 6ppt 17 ppt .38
" Results of sold insurance and related activities:
* Net revenues - 532 - - -
. Operating cost base 2 - 7 - - -
" Policyholder benefits and claims - 21 - - =
Minority interest - 2 - - =
© Total noninterest expenses' - 30 - - -
; Therein: Severance payments - - - - -
. Income before income taxes - 502 - - -

"~ N/M - Not meaningful

247

ppt - percentage points

* Not applicable
o ' Excludes provision for off-balance sheet positions (reclassified to provision for credit losses).
©. 7 % Asof December 31, 2002.
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Income before income taxes of € 163 million of: the- anate & Busmess :
Clients Corporate Division decreased by €439 mllllon compared to the
second quarter of 2002. This decline was attributable to a'gain of € 507 mil-
fion from the aforementioned sale of most of our insurance and- related
activities. Excluding this gain, income before mcome taxes lmproved by
€ 68 million mainly due 1o reductlons in"noninterest expenses following
reorganlzatlon measures and cost savmg 1nlt|atrves rmplemented |n thrs
division. :

Income before income taxes increased by € 36 mlllron compared to the
first quarter of 2003. Higher net revenues and a lower provision for credit
losses more than compensated an.increase in nonlnterest expenses whrchj

- .was driven by hlgher severance payments

To facilitate companson in the following dlSCUSSlOﬂ we exclude the results

- of the sold insurance and related actlvmes when comparlng to the second :
‘ quarterof2002results He Pl R

Net revenues of €11 bllllon rncluded real zed galns of € 55 mllllon on secu—?
rities available for sale. The decllne by €17 mrlllon compared to'the: second

“quarter-of 2002 was malnly due to lower” revenues from portfollo/fund :

management. The weak- market: conditions. in. the second quarter of 2003

| - ‘compared- to. the’ second quarter of 2002 led to-arother decrease of the»'
“value of- rnvested assets and, to.lower activities.of our clrents o

Net revenues increased € 20 mrlllon compared to the flrst quarter of 2003‘
pnmanly attrlbutable td the aforementloned galns whlch were partly offset
by lower revenues from brokerage activities. . '

" The provision for-credit losses in the.second: quarter of 2003 decreased by :
"€ 22 million compared to the first: quarter - of 2003 However the €73 mil- +
-~ lion provision-for credit losses rn the. second quarter of 2003 is € 25 million
“higher than the-second quarter of 2002 f
_reflects ‘the; |mpact of a difficuit- overall economic enwronment on -the
lndrvtdual flnanCIal SItuatlon of some of our customers partlcularly |n B
~Germany... , : ' ' '
L Nonlnterest expenses of £ 886 mllllona eclin
% - o the'second: quarter of 2002: This decl

IOVISION for credit losses. This

€ 5"rﬁtnion' compar’ed{“ N
ne* reﬂecte‘ ‘the benefits of cost -
reduction initiatives and’ reorganlsatlon actrvmes whlch led toa substantlal
headcount reduction, marnly in Germany Le o ’
The € 6 mllllon lncrease in’ nonlnterest expenses as’ compared to the flrst
quarter “of 2003 ‘was driven. by higher _severance * payments whlch

A .increased from €23 million to_£. 94 mrlllon These charges were pnmarrly‘

PERITN:

F ance Excludrng sever-.

“related to. ongoxng busmess mtegratlon actrvntles in Germany and Sparn R
- and to the. closure. of certaln busnness actrv
T ance’ payments ‘noninterest expenses contin

d to decrease malnlyj’"‘_‘_
"--V.attrlbutable to the aforementloned rnltratlve e '




Corporate InVestrhents Group Division (Cl)

Corporate Investments Three months ended % change from Six months ended ‘J
Group Division Tona0, Mardl Jund0. | 1003 2002 | Jun30, Jun30, |
in € m., except where indicated 2003 2003 2002 2003 2002 ‘
Net revenues : 81 (1,068) 1,603 N/M (95) (986) 2,757 -
Therein: Net interest and trading revenues 56 (23) 185 N/M {70) 33 261 - ‘
Provision for loan losses : 7 20 37 (63) (80) 27 :
Provision for off-balance sheet positions » {1 - (4) N/M (75) (1)
}otal provision for credit losses 6 20 33 (68) (81) 26
Operating cost base T 229 239 321 4) (29) 468
Minority interest ! D] (13) (3) (89) 61) (13)
" Restructuring activities = - - N/M N/M -
. Goodwill impairment = 114 - (100} N/M 114
. Total noninterest expenses' -0 228 340 318 (33) (28) 569
: Therein: Severance payments 11 6 10 98 16 17
Income (loss) before income taxes (153) (1,428) 1,252 (89) N/M (1,581)
Underlying pre-tax profit {loss) 32 (160} 6 N/M NM | {127)

Other items:

Net losses from businesses

"1 . . sold/held for sale (61) 47y  (302) 29 (80)  (109)
Significant equity pick-ups/net write-downs? | = {169) (715) (497) (76) (86) (884)
- - Net gains/losses on securities available ‘
( . . for salefindustrial holdings incl. hedging | 45 (392) 2,045 N/M (98) (347) y
T " Additional information: -
¢ Cost/income ratio in % - N/M N/M 20 N/M N/M N/M 23 1o
R Underlying cost/income ratio in % . .. B6 N/M 30 N/M (4) ppt 132 139 %= .
" Assets (as of June 30, 2003) 122,147 * * N/M M | 22,147 265367
Risk-weighted positions (BIS risk positions) 16,763 18,116 43,301 (7) (66)] 16,763 49,301 ‘ L
Average active equity 5,628 6,347 6,674 an (16) 5,988 7110 4 S
- RoEin% (i _ (90) 75 79 ppt  (86) ppt (53) 58 i ‘
"+ Underlying RoE in % L2 (10) - 12 ppt 2 ppt - {4)
N/M - Not meaningful ppt - percentage points * Not applicable

' Excludes provision for off-balance shest positions (reclassified to provision for credit losses).
2 |ncludes significant net losses from equity method investments and net write-downs on Private Equity investments.
© 3 As of December 31, 2002,

'2‘6
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taxes of € 153 million in the second quarter of 2003 compared to income -
before income taxes of € 1.3 billion inthe' same ‘period:in-2002 and a loss
before income taxes of € 1.4 billion i tn the tlrst quarter of 2003 The.second
quarter of 2003 included gains on the sale of parts of our industrial hold-
ings portfolio and dividend income trom lndustnal holdmgs which were:
offset by charges on our equity- mvestments and mark-to:market losses
related to hedging our equity exposure The second quarter of 2002
included significant gains on the sale of parts of. our mdustnal holdlngs :
portfolio, while the first quarter’ ot 2003 lncluded net charges on’ certaln ‘
equity investments. - : : = 7
- Net revenues were € 81 million in the Second quarter of 2003 a decrease of .
£ 1.5 billion Compared to the same penod in: 2002 and € ll bzlllon better _
~than the first quarter of 2003. '
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'ganns were primarily from the reduction of our’ holdlng in' Allianz AG and
- the-sale-of ouf Folding in mg technologtes partlally otfset by € a8 mlllton of:

" enues also included dividend income from our lndustnal holdnngs portfollo

S Ao A R S 00,

£ 54 mllllon on other lnvestments in our pnvate equtty portfollo and net -
B losses of € 61 mllllon related 1o sold busunesses and busmesses held for
sale.” T i ‘

At
e
=
P
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'nly trom ‘our remalnlng holdlng in l\/lunlch Re and 10, a lesser extent, from
the holdlng in Allianz AG, as* well as- leldend Jincome from? aur

from our: equtty investments: totallng €_497mt|llon “as wellasnet’ Iosses of
“ €302 mlHlOﬂ related to sold bustnesses and busmesses held for sale.

than- temporary lmpalrments on securltles avatlabl '

3

Rk

of €77 milllon in ouriprivate eqwty portfollo

AN SN T

North Americanfinancial services busmesses The €14 mllllon decllne'
»_from the flrst quarter of. 2003 is a consequence of: the ongo:ng exposure

The Corporate Investments Group Division reported a loss before mcome Coe

~ We realized. net gains of €143 mllllon from our’ lndustnal holdlngs porttollo_ A
in the second quarter of 2003 as equnty markets strengthened These net =~ -

" mark-te- markét |6sses relatlng to hedglng our. equrty exposure “Net rev- -~ —

~-of € 209 million: Ottsettlng these galns were net losses from investments = - -
- accounted for under the: eqwty method of £ 1l 5 m|ll|on ‘net writesdowns of -

- Net revenues in the second quarter of 200? were € 1. 6 btlhon These reve—:i-- R
" nues tncluded net galns of € 2. O billion-from our. lndustnal holdtngs prima: .

_it_'_.lndustnal holdlngs portfollo Partly*oﬁsettlng these galnswere net: losses LT

Inthe flrst quarter of 2003; net-revenues were: negattve €11 billion which -
- lncluded net losses of €392 mlllton prlmarlly duie’to write-downs for other—_"‘", .
“for sale, net losses
of € 638 million on equtty method |nvestments and turther net wnte downs L :

" .. The provision for credit losses was € 6 million in the se' n_d quarter ot 20035 SIS
compared to € 33 mllllon in.the : same pertod in 2002 and £€:20 million in the i n
. first quarter of 2003 The € 27 rnlllton decllne compared 10, the ‘second T
quarter of. 2002 was pnmanly attrlbutable to" the reductlon ot credlti" e
- - expesure: following the merger- (and subsequient deconsolldatton) of ours t L om oS
" “mortgage bank subsidiary EUROHYPO AG ‘and: the sale.of most of our - - - - L




o busmess

reduc’uon |n the re3|dua| actrvmes of our North ‘American frnanmal servrces _

: j"Nonmterest expenses decreased by € 90 mrlhon or 28%, compared to'
_‘the second quarter of 2002 “Thé reduction was mamly driven by a. Iower ‘o
cost base ‘subsequent ‘to the dlsposal of the aforementioned busmesses - t
;»fand the management buyout of 80% of our- late-stage private equity port- L
. folio in the first: quarter '2003. The second. quarter of 2003 also mcluded
‘ provrsrons related to sublease losses and other costs of ehmrnatmg excess
space resultmg from headcount reductions and the sale of businesses.  °
: ‘ reased by € 112mn|lron or. 33%, compared to s
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| IncomeStateme“t

- Deutschie Bank-G

Income Statement Three months ended Six months ended 1. i
in€m. Jun 30,2003 Jun 30, 2002 | Jun 30, 2003 Jun 30,2002 ~.! 15
Net interest revenues 0 .1,672 2,334 2,978 4,059 i« F
Provision for loan losses 5 340 588 720 858 . _.©
Net interest revenues after provision for loan losses 1,332 1,746 2,258 3,201
- Commissions and fees from fiduciary activities 772 1,073 1,602 1,916 -
Commissions, broker's fees, markups on securities L ' ’
. underwriting and other securities activities - 896 1,246 1,751 2399
. Fees for other customer services .. 620 694 1,247 1,334 .
" Insurance premiums 25 54 1. 54 688 ‘
" Trading revenues, net 1,529 974 3,313 2373 ..
Net gains {losses) on securities available for sale w202 1,912 (194) 2,950
Net loss from equity method investments (82) (338) (708) (397) .:
~ Other revenues o 251 188 856 363
>, Total noninterest revenues 74,233 5,803 7,921 11,625 |
Compensation and benefits -0 02,801 2,950 5,383 5822 ¢
" Net occupancy expense of premises 296 329 662 655
Furniture and equipment PNV 56 86 - 114 ;
IT costs - 465 - 566 938 1,168 .
Agency and other professional service fees 180 157 311 358 -
Communication and data services 160" 229 ¢ 329 404 -
© Policyholder benefits and claims 37 49 65 703 ¢
+' Other expenses 518 725 995 1,504
U Goodwill impairment = - 114 -
" Restructuring activities = (27) 265 | (29) 605 -
" Total noninterest expenses 4,474 - 5,326 | 8,854 11,333 |
. Income before income tax expense and cumulative S : :
-, _effect of accounting changes ST 1,091 2,223 | 1,325 3,493
Income tax expense 503 . 150 926 156 @ =
.1 Income tax expense from the reversing effect of the e B o
» change in effective tax rate “16 1,869 46 2,573 1
- Income before cumulative effect of accounting L e
«_changes, net of tax ' 572 . 204 353 764
" Cumulative effect of accounting changes, net of tax .- - T~ '
Net income 572 - 204 | 353

i e e g

” Earnings per share hree months ended Six months ended !
" in€ ~Jun 30, 2003 Jun 30, 2002 | Jun 30,-2003 © Jun 30, 2002
- Basic
. Income before cumulative effect of accounting RPN . :
changes, net of tax 097 033 ) 0.60 122
Cumulative effect of accounting changes, net of tax e ~ - 0.06 .
. Reported net income 0.97 033 1] 0.60 128
Diluted T :
*- Income before cumulative effect of accounting S o '
changes, net of tax ,O‘.V9'3_ 0.32 . 057 1.21
Cumulative effect of accounting changes, net of tax - - - 0.06
. Reported net income _ o 0098 0.32 057 1.27 ¢
. Denominator for basic earnings per share - Sl B L
“. weighted-average shares outstanding 588,262,073 - 625,364,212 | 587,663,200 626,299,441 .
Denominator for diluted earnings per share — adjusted R - : ,
weighted-average shares after assumed conversions 614,920,190 -~ 633,220,931 | 614,793,205 633,028,231 o

©-30
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Statement of Compre‘h‘enswe ‘.ncome

Deutsche Bank Group :

Statement of Comprehensive Income

Three months ended

Six months ended

AN AR S A

M

{3,383)

- in€m. Jun 30, 2003 Jun 30, 2002 | Jun 30, 2003 Jun 30, 2002 :
Net income - B72 204 353 801 .
- Deferred tax on unrealized net gains on securities available
for sale relating to 1999 and 2000 tax rate changes in 0
- Germany 16 1,869 46 2573
""" Unrealized gains/iosses on securities available for sale
Unrealized net gains (losses) arising during the period, ) ! R
net of tax and other 1,142 (2,328} 264 (1,829)
Net reclassification adjustment for realized net ’ : :
; {gains} losses, net of applicable tax and other (176) (1,996) 377 (2,972)
" Unrealized net gains (losses) on derivatives hedging - i E
variability of cash flows, net of tax 15 14 (10) 9
. Foreign currency translation
; Unrealized net losses arising during the period, .
net of tax -(301) (1,146) (442) (1,079
Net reclassification adjustment for reahzed net ’
{gains) losses, net of tax e {41} -
! Total other comprehensive income (Ioss) .- 696 (3,587) 194 (3,298) ;" .-
Comprehensive income (loss) 1,268 547

(2,497) i




Balance Sheet
Deutsche Bank Group

. Assets in € m.

Dec 31,2002 .

8883 -

Jun 30, 2003
Cash and due from banks 10,340 8979 '
interest-earning deposits with banks 16,805 25,691 .
Central bank funds sold and securities purchased under resale agreements 126,732 117,689 |
- Securities borrowed 67,961 37,569 |
%0 7 Trading assets 343,478 297,062 !
‘ Securities available for sale 21,024 21619 -
. - Other investrents 9,641 10,768 i
- Loans, net 161,017 167,303 |
"7 Premises and equipment, net - 7,689 ;
Goodwill 7,394 8,372 -
© Other intangible assets, net 1,265 1411
~« ._Other assets related to insurance business 8,623 7,797 1
- Due from customers on acceptances 68 99 =
", Accrued interest receivable - 4,091 4,208 I
. Other assets 65,239 40,905
Total assets ]

-

Llabllmes and Shareholders Eqmty in€m.

851,267

Dec 31, 2002 |-

| Jun 30, 2003

95033 ;.7

. Noninterest-bearing deposits 2
Domestic offices 21,098 21,960
Foreign offices 7,981 8,598 !

. Interest-bearing deposits : :
Domestic offices 90,827

» Foreign offices 212,887 202,034 .

" Total deposits 332,793 327,625 14"

. .2 Trading liabilities 165,782 131,212 §

5 _! Central bank funds purchased and securities sold under repurchase agreements -121,342. 90,709 |
;i Securities loaned - 11.608 8,790 1
i Other short-term borrowings 19,108 11,673 |

.77 Acceptances outstanding 65 99 ¢
: -+ Insurance policy claims and reserves 9,348 8,667 i

. Accrued interest payable 4,200 4,668 |

“ Other liabilities - 60,583 37,695 |

72 Long-term debt 103,654 104,056 *
. Trust preferred securities 2,872" 3,103 ¢
"< Obligation to purchase common shares - - e = 278 ¥
" Total liabilities -:821,355 728,364 |
1 Common shares, no par value, nominal value of € 2.56 1,490 1,692 ¢
Adgditional paid-in capital 11,163 11,199 ¢

.. Retained earnings 19,434 . 22,087
: f.‘ Common shares in treasury, at cost (18) (1,960) .
-~ Equity classified as obligation to purchase common shares - (278) &
- . Share awards 1,253 955 |
S Accumulated other comprehensive income :
" Deferred tax on unrealized net gains on securities available for sale refating to 1999 8
and 2000 tax rate changes in Germany (2,997) (3,043) ;
Unrealized net gains on securities available for sale, net of applicable tax and other - 797 156
Unrealized net gains (losses) on derivatives hedging variability of cash flows, net of tax - (9) 1,
Minimum pension liability, net of tax. o ‘(8) (8) §; ;
Foreign currency translation, net of tax (1,193.)’ (710) ;.
7 Total accumulated other comprehensive income (3,410) (3,604)
. Total shareholders’ equity . 29,912 29,991 .
; Total liabilities and shareholders equity 851,267 758,355 i

o+ e i




Statement of Cha

" Eq“'tv S

- Deutsche Bank Group,

§ - Statement of Changes in Shareholders’ Equity Six months ended

} ~in€m, Jun 30, 2003 Jun 30, 2002 . -

h Common shares -

:{ Balance, beginning of year . 1,692 1,601

g Common shares distributed under employee benefit plans - 1.

g Retirement of common shares {102) - S

Balance, end of period . 1,490 1,692 1

1 Additional paid-in capital ’ -

z " Balance, beginning of year S 11199 11,263 .-

: Common shares distributed under employee benefit plans : - 21 ' N

i‘ - Net losses on treasury shares sold (36) (88) ‘

L Other S 52 7

i - Balance, end of period 11,163 11,238 + -

' Retained earnings o e

. Balance, beginning of year : 22,087 22,619 1 o

= " Net income : "353 801 v .

" Cash dividends declared and paid (756) {800) i1
£ Net losses on treasury shares sold - (364) -
" Retirement of common shares i ~{1,801)
7t Other 7 (85)
. Balance, end of period g 19,434
.~ ; Common shares in treasury, at cost :
« - Balance, beginning of year 3 - {1,960)
" Purchases of shares © 15,147
.. Sale of shares ) 15,1856
" Shares retired 1,908
- Treasury shares distributed under employee benefit plans S
- ' Balance, end of period (18
Equity classified as obligation to purchase common shares R
" Balance, beginning of year oo {278)
-} Additions -
4 Deductions v 278
Balance, end of period . -
~.; Share awards ~ common shares issuable -
-4 Balance, beginning of year L 1,955
' Deferred share awards granted, net - . . 856
i Deferred shares distributed (N
*’1 Balance, end of period - = S 2.810
“i Share awards —~ deferred compensation -
1+ Balance, beginning of year ' ' {1,000)
: Deferred share awards granted, net e '(856)
' Amortization of deferred compensation, net o298
7+ Balance, end of period ' ; (1,557)
"t Accumulated other comprehensive income S
"+ Balance, beginning of year (3,604)
1 Change in deferred tax on unrealized net gains on securities available for sale
"1 relating to 1999 and 2000 tax rate changes in Germany Lo 46
Change in unrealized net gains on securities available for sale, RN ' .
" net of applicable tax and other e, 6410
Change in unrealized net gains/losses on derivatives hedging variability of cash flows, [T
"5 netof tax , (10)
Foreign currency translation, net of tax - } ‘(483') :
1 Balance, end of period Y (3,410) 1,012 ¢

29,912 37,802 |

.} Total shareholders’ equity, end of period
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in€m. Jun 30, 2003

Net income 353 801 .

Adjustments to reconcile net income to net cash used in operating activities : o
Provision for loan losses 720 - 858 S
Restructuring activities (29) 605 -
Gain on sale of securities available for sale, other investments, loans and other (626) (3,363) j; -
Deferred income taxes, net 371 2,024
Impairment, depreciation and other amortization and accretion 1,986 1,475 T
Cumulative effect of accounting changes, net of tax - (37) .
Share of net loss from equity method investments 104 21 -

Income adjusted for noncash charges, credits and other items 2,889 2,384

Net change in ) o
Trading assets (46,159). (18,226)
Other assets (24,517) {108)
Trading liabilities 24,570 17,432 -
Other liabilities 22,323 (2,301) ¢ *7

' Other, net (529) 1,065 -

. Net cash {used in) provided by operating activities (21,423) 246 -

Net change in s
Interest-earning deposits with banks 9,070 {4,835)
Central bank funds sold and securities purchased under resale agreements (9,043) 9,814 |
Securities borrowed (30,392) (5,933) =
Loans 1,682 (2,637)

* Proceeds from
Sale of securities available for sale 9,087 16,243 : e
Maturities of securities available for sale 2,637 4,646
Sale of other investments 617 2,267 ;

Sale of loans 3,779 7,349 °
. Sale of premises and equipment 1,102 198
* Purchase of R .
Securitigs available for sale (1 1,135) {15,015) b
Other investments {1,607 {2.007)
Loans (3.768) (5,112) e
_ Premises and equipment (433) (1,480)1 77
" Net cash received for business combinations/divestitures 1,510 (2,184)
- Other, net - 118 1,044
= Net cash (used in) provided by investing activities (26,776) 2,558
"+ Net change in
Deposits 5,223 {20,323)
Securities loaned and central bank funds purchased and securities sold under -
repurchase agreements 27,718 13,027 .
- Other short-term borrowings 13,268 2,880 ;- i
"% Issuances of long-term debt and trust preferred securities 14,250" 19,170 .

 Repayments and extinguishments of long-term debt and trust preferred securities (8,916) o

Issuances of common shares - 22

- Purchases of treasury shares (1 5,'1_47)‘ (19,316)

Sale of treasury shares 14,671 19,664

- Cash dividends paid {756)° (800)

Other, net -{34) 150

Net cash provided by financing activities 50,277 610

Net effect of exchange rate changes on cash and due from banks ~(717) (344)

Net increase in cash and due from banks 1,361 - 3,070

© Cash and due from banks, beginning of period 8,979 10,388

Cash and due from banks, end of period 10,340 13,458 -

Interest paid 11,899 16,487 |

770 i

Cash Flow Statement
Deutsche Bank Group_

Cash Flow Statement

Six months ended * - ‘

Jun 30,2002 © - [t

-, Income taxes paid, net




. Basis of Presentation -

¢ The-accompanying consolidated. frnancral statements as ofJune 30 2003 R T RS o
: and 2002 and for the three and six months then ended are unaudlted and” . Lo rammnmn
include the accounts of Deutsche Bank AG and’ |ts subsrdranes (collec- ’ '
tively, the Deutsche Bank Group or the Company) n the oplnron ot man-
agement, - all adjustments, consisting of normal recurring adjustments
necessary for a fair presenta‘uon of-the results of: operatrons flnancral: _
position and cash flows have been. reflected Cértain prior perrod amounts
have been reclassified to conform to the" current presentatron ‘Theresults .. -
~reported in these financial staternefits -whictinclude: supplementary infor-
mation, should-not be regarded as necessarlly mdrcatlve of results that ,
may be expected for the entlre year Thevfrna ia statements rncluded rn

“GAAPhave been"ﬁ el

condensed or . omltted Followmg it
impact of changes in accounting prr ,
- the balance sheet and segment rnformatron




Accountlng Method Required by U.S. GAAP for the :
1999 and 2000 Change in German TaxRates -

A detalled descnptlon of-the accountlng method required by U.S. GAAP?'-?
‘is. given.on pages 7510 77 of our Form 20-F filed March 27, 2003 and,,;."
o L on pages. 61 10 64 of our Annual Report for 2002. We summanze thls‘,_j‘
: I .. description below: . .« i
B - Securities “held for- lnvestment purposes and to be sold later (except for“_;
- R . _ debt securities held to maturlty) are reported under U.S. GAAP as secun--_-'.:, ;
i ‘ B " ties available for sale They include our. lndustnal shareholdings, which are' -
reported at market value. o
“The. dlfference between the ‘cost of secuntles avallable for sale and thelrj.
~ -market values ‘is allocated' to-accumulated other comprehensive income:
t (OCI) in shareholders equrty as an unrealized gain or unrealized loss with: .
.. no .impact on'the income statement. At each balance sheet date, the -
'changes in value of these securities due to market valug fluctuations:
- »credlted or. deblted dlrectly to the: OCl account ie. they do not affect the_
‘) ‘lncome statement - : : o
ST the profits, on: sales of securltles avallable for: sale are taxable, the unrt
o »ifallzed gains recorded in OCI must be ad] usted for. the Actional deferred Tax
burden attnbutable 10 ‘them. This adlustment is also made. with no’ im
“on the income: statement through the formatlon of a deferred tax. llablluty
S ,";“Wlth a correspondlng deblt to OCY lncluded in shareholders equity. - FIA
O t._,T_he Tax Reform Act was: enacted in.October 2000 and stipulated that prof- 2
" its.on the sale of shareholdlngs in German corporations were exempt from::
VV:_',,tax beglnnlng Januaryl 2002 ‘For our Consolidated Financial Statements-{wf ;
b ‘f'_,for 2000 this meant that, ‘owing-to the abolition of the. tax obligation;’ the_ f
,""respectlve deferred fax: I|ab|llty formed in connection with the unreallzed ‘
,"galns had to be released Accordlng to U.S. GAAP however, this releasei""
~ “could.not, in contrast to'the: procedure on formatlon be effected. through-ll;. i
= "*‘OCl with no |mpact on the income statement. On. the contrary, the releasell Cod
4 had t0-be reported as a credlt in the tax. llne of the income statement “Thig~™" f
""_"f,mcreased .the afte : come amﬁcnally smce the galns Were -stll :
’ un"reallzed‘a W'he seeurities waere riot yet sold.. I -
S : ustrigl-st areholdlngs and market value changes in 2000
',_:‘f"gthe lndustnal shareholdlngs of DB lndustnal Holdlngs which holds most o,
o these. lndustnal ,h' l{dlngs" were reported as of December 31, 2000 with the:
“"'.'i:j}‘vvalues shown |n the table on the’ followmg page. The deferred tax llablllty o




As stated, the deferred tax Ilablllty was tormed through OCl and reported
as an offset to.unrealized gains. The release of the deferred tax liability
through.the income statement did not affect the offset amount on OCL. It
temains fixed in the amount deterrnrned at the date of the release of the
deferred.tax liability. until such time as‘the secuntres are sold. I\/Iarket price

changes since the effective date of the tax rate change have no rnﬂuence :

on the deferred tax amount. . : ‘
The: following. table presents the.. Ievel of unreahzed gains. and related
- “effects for available. tor sale. equlty seeuntr s of. DB Industnal Holdrngs
: 'whrch reflect both the S|gnn‘|oant reductlons n"‘market prices since the -
..effectrve date of the tax rate changerand dlsposmons of industrial holdmgs
"‘The deferred tax amount relatrng tc :

ot sold has been trozen '

Deferred Tax in OCI -~ °

: 5'~‘ in € bn Jun 30 2003 Dec 31, 2002 Dec 31, 2001 Dec 31 2000
.y Market value ‘ o b 5.3 14.1 17.5 -
* Cost .. .48 50 57 5.6

. * ' Net unrealized gains in o
accumulated other comprehensive income ‘ 0.5 0.3 8.4 1.9
" Less deferred tax relating to 1999 and : N

' 2000 tax rate changes in Germany o 029 29 5.5

. Accumulated other comprehensive income, net 2.9

As a consequence the accountrng tor income tax: rate changes related to

, “‘lmpact on the lncome statement
atfect the bank s tax posmon v1s a

: i,authontres.j -
?'_v:'_Nerther_* th"“;' itia

oS S: GAAP specrﬁc acc )
: _"economno eftects of the tax rate, c

' Effect ‘of the Change; :
cin Effectwe Tax Rater ]




-_ _|mpa¢t of Changes in Accounting Princ_:iples,

SFAS146. - »;,‘Effectlve January1 2003 the Group adopted SFAS No. 146, Accounnngj.‘;,j‘
. . for Costs Assocrated wrth Exit™or ‘Disposal Activities” (“SFAS 1467):. "
SFAS 146 requrres companies to recognize costs assocrated wrth exit’ orif ’
'dlsposal ac‘uvrtres when they are incurred rather than at the date of a com- - - E
? *‘t to an-exit or disposal plan. SFAS 146 replaces the guidance pro-..,
_ EITF Issue No 94 - 3, “Liability Recognition for Certain” Employee';‘ﬁ“‘f:‘f}
. Termrnatron Benefrts and Other Costs to Exitan Actrvrty (including Certam
' Costs Incurred m a Restructurmg) SFAS 146 | is to be applied prospectrvely‘
it-or di |vrtresmltrated after December31 2002 The adoptron?".

FINGS . -

SFAS148

ns: of SFAS 123 on future optron awards is currently bemgfs-' BN




n January 2003, the FASB |ssued lnterpretatlon No 46 Consohdat!on of~ FIN 46 o
Var(able Interest Entities” (" FIN-46): FIN 48, requ1res,aﬂcompany to.consol- Lt T B
“idate entmes that do-not have: sufﬂcrent lndependent equ|ty if the company -~~~ - e .
will absorb a majority of the entity's expected Iosses or receive the major-~ | o
ity of the: entrtys expected resxdual gams or both Securmzanon vehicles

" that are qualifying special purpose. ‘entities under SFAS 140 are excluded ..
_ from, the new. rule. and . remaln unconsohdated The- lnterpretatlon ISt

- effectlve rmmedzately forentmes establrshed after January 31 2003 and is '

effectlve July 1 2003 for entmes created ‘before February1 ,2003

ve TR AN

WA
Loy

SR

SR R i o

f,ccountmg for,_"'-
Llabmtnes;and Equrty :

SFAS 150 .
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g f.-SFAS 150 Wl” affect‘the accountmg for outstandmg contracts to purchase :' .

‘ _forward approxmately 52 ‘million Deutsche Bank common shares at a -

. weighted-average-strike: price of € 56.17 for purposes of satisfying obl:ga--

- tions‘under: employee share compensation ‘awards. These forward contracts. .

V, will be- amended in the third-quarter- of 2003 to allow for’ phySlCB| settle—»

ment only This'will result ina charge to shareholders’ equity of € 2.9 billion

= ,.,>'..m the thlrd 'quarter of 2003 and ‘the establlshment of a correspondmg
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Three months ended l

Six months ended -

‘lnformatlon on the |ncome Statement
' Deutsche Bank Group E

P
2
&
]
£
¢
%
&

in€m.

Three months ended

in €m. Jun 30,2003 Jun 30, 2002 | Jun 30,2003 Jun 30, 2002
interest revenues 7,509 9,239 14,410 19,287 .
" Interest expense 5,837 6,905 11,432 16,228
- Net interest revenues 1,672 2,334 2,978 4,059

Six months ended

~Jun 30, 2003

Jun 30, 2002

Jun 30, 2003

Jun 30, 2002

AR AR TA R

Commissions and
. fees from fiduciary
activities

g

' Net Interest .-
Revenues

Commissions and

"Fée Revenues =

1,915 -

772 1,073 1,602:
= Commissions for o o S . .
", administration 36 167 145 313 . :
_' "v -, Commissions for assets : ‘ G
-~ under management 727 882 1,432 1,666 1
' Commissions for other . v R
- securities business 9 24 25 36 e
"~ Commissions, '
. broker's fees,
- markups on
- securities under-
7" writing and other - - Bl e
" securities activities ©. 896 1,248 1,751 2,399 i irioeee om0
Underwriting and o v
© advisory fees 444 569 787 1,047 ¢ .7
" Brokerage fees 452 677 964 - 1,352 v = - .
- Fees for other _ R T -
<" customer services 620 1,247 1,334 _
" Total 5648 .

Three months ended

4,600

Six months ended

in€m.

Jun 30, 2003

Jun 30, 2002

Jun 30, 2003

Jun 30, 2002 35’

: Debt securities -
7. gross realized gains

17 82 103 '} -
- Debt securities - o o b T T
~ gross realized losses' (9) {70) (22) (180) [ v v T
- Equity securities — ‘ : R ‘
gross realized gains 196 2,044 221 3379 . e el
* Equity securities ~ o , C
- gross realized losses' (63} (79) (475) (372) 1 -
% - Total 202 1,912 | (194) 2,950
= :

477

AR

N ' Includes write-downs for other-than- temporary impairment.

Net Galns (Losses)
-on. Securutles ‘
Avallable for Sale




- sms123Pofomma
: . Informat|on e

Three months ended Six months ended - :

in€m. Jun 30,2003 Jun 30,2002 | Jun30,2003 Jun30,2002 I

:2 Net income, o .
as reported -572 204 353 801 -
Add: Share-based e e

© compensation expense (. - .

. included in reported

" net income, net of -

" related tax effects’ 50 22 148

. Deduct: Share-based

. compensation expense | -
determined under fair
value method for all
awards, net of related S . .

 tax effects’ . (45), 69)| . (54)
Pro forma net
income 577 157 447
Earnings per share o ) {
Basic - as reported €0.97-. €033 - €060 £€1.28
Basic - pro forma €098 €025 | © €076 €118
Diluted - as reported €,0'93 €032 ) €0.57 €1.27 L
Diluted - pro forma €0.94 €0.25 €0.72 €117 o

42

' Amounts for the three/six months ended June 30, 2003 and 2002 do not reflect any share-based awards related
to the 2003 and 2002 performance year, respectively. The majority of our share-based awards are granted on &
date shortly after the end of the performance year with an effective date as of the end of the performance year.




Deutsche Bank Group

O SR

Informatlon on the'éBaI;ance Sheet

Tin€m. Jun 30,2003 Dec 31, 2002

; " Bonds and other fixed-income securities 198,577 176,042 ©

:L . Equity shares and other variable-yield securities 60,053 47,354 - -

j: " Positive market values from derivative financial '

3{ . instruments’ 71,965 65,729

: . Other trading assets? 12,883 8,937 -

i Total 343,478 297,062

:;'L ' Derivatives under master netting agreements are shown net. o

] nodstoms bt

% in €m. ~Jun 30,2003 Dec 31 2002

% ‘ | Bonds and other fixed-income securities L. 61,098 51,124 '1

; i Equity shares and other variable-yield securities 29,122 17,987 ..

-3 Negative market values from derivative financial L Grieos
instruments’ 65,567 62,101 -
Total " 155,782

' Derivatives under master netting agreements are shown net.

131,212 0 oo

: »Securltles Avallable

Trading Aésets

Tréding Liabilities -~~~

"ﬂfor Sale
.. Jun30,2003. ' Dec 31, 2002

, Fair Gross 'uhrealized‘ Amortized Fair Gross unrealized | Amortized

. value..|’ holdxng .cost, value holding cost |

n€m. s gains |- losses o gains losses Y

-1 Debt securities 13,965:| 307 (17234 - -13,830 13,662 292 (68) 13,428
! Equity securities -7,069 |- . 6517 H{B7Y). . 6,465 7,967 783 (651) 7,835 |
: Total 021,024 | " 958 (229)| 7 20,295 | 21,619 (719)| 21,263 ‘

‘.; , -+4un-30,.2003" Dec 31,2002 &
-impaired..] : Nonperformlng -Totalf impaired | Nonperforming | Total !
. - tloans I homogeneous s loans | homogeneous i
tin€bn. o loans | . . loans ‘\,
T Nonaccrual loans o N IV Y 8.5 16 ] 101 ¢
" Loans 90 days or more past due and still accruing 02000 ~ 22081 .05 0.2 0.3
2% Troubled debt restructurings 02 =182 0.2
. Total 6.4 2.0 . 8.4 8.9




Allowahces fc_ir
Credit Losses

. Other S‘h(‘)rt_»tgrm:;‘ :

Allowances for On-Balance Sheet Positions

Six months ended

Balance, end of period

Allowances for Off-Balance Sheet Positions

Six months ended .

in € m. Jun 30,2003 Jun 30, 2002

Balance, beginning of year 4,317 5,585

Provision for loan losses 720 858 . - .

" Net charge-offs (900) (1,350) . i

Charge-offs {962) (1,387) > -
Recoveries 62 37

Allowance related to acquisitions/divestitures {(104) C

Foreign currency translation (150} (207}

3,883

4,883 - -

Cin€m. Jun 30, 2003 Jun 30, 2002
~ Balance, beginning of year 485 496 .
“+ Provision for credit losses on lending-related

i commitments (37)
’ . Allowance related to acquisitions/divestitures 4
;> Foreign currency translation (11)

- Balance, end of period 441

- Jun 30, 2003

Dec 31, 2002 .

< in€m.

', Commercial paper 6,281 4320 -
~"." Other 12,827 7253 .
. Total 19,108 _ 11,573 .




3
3
%

in€m.

Jun 30, 2003

Dec31, 2002 - Long-term Debt . -

Senior debt
Bonds and notes

52613 -

Fixed rate 51,102
Floating rate 43,867 42,046 :
Subordinated debt ‘
Bonds and notes :
Fixed rate 6,399 7,190
Floating rate 2,286 2,206
Total 103,654 104,055 °
in €;n. To{al " "‘l“iabi“ty f°.’, B
As of Dec 31, 2002 206 - -hestructuring
Additions T Activities ©
Utilization T8t
Releases < L
Increases (reductions) due to exchange rate fluctuations (12)
As of Jun 30, 2003 _

! Thereof € 4 million against goodwill, without P&L effect




‘Segment Information

o n the se”ond quarter of 2003 there were no sngnn‘rcant changes regardlng e
o the orgamzatronal structure management responSIblhtles and the format‘_:l'

. of segment drsclosure' A P
Prior penods ha\_/e been restated to reﬂect changes mplemented in the_‘ S

flrst quar‘ter 2003
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S AR R

Private

Total - - -

Segmental Results of Operations Corporate ‘[ Corporate ’
and Clients and Investments | Management

Investment Asset Reporting ;

in€m. Bank | Management : ‘

“Six months ended Jun 30, 2003

Net revenues 7,860 3,989 (986) 10,863

" Provision for loan losses 521 172 | 27 720

Provision for off-balance sheet positions (40)' 3 (1} (38) o
Total provision for credit losses 481 | 175 26 682 i

" Operating cost base' 5,081 3,225 468 8774 i,
Policyholder benefits and claims - 16 -~ 16 - =
Minority interest 5 13 (13) 5 -
Restructuring activities (29) - - (29)
Goodwill impairment - - 114 114

" Total noninterest expenses? 5,057 3,254 569 8,880
Therein: Severance payments 141 150 17 308
Income {loss) before income taxes 2,322 560 {1,581) 1,301 -
Six months ended Jun 30, 2002 T
Net revenues 7,566 5,319 2,757 15,642 .
Provision for loan losses 674 101 85 860 -
Provision for off-balance sheet positions 41 1 (4) 38 .

. Total provision for credit losses 715 102 81 898 . ‘ MU
Operating cost base' 5,680 3,655 628 9,963 o
Policyholder benefits and claims - 670 - 670 -,
Minority interest 1 24 4) 21
Restructuring activities 358 246 1 605

: Goodwill impairment - - - -

. Total noninterest expenses’ 6,039 4,595 625 11,269 . +°

: Therein: Severance payments 134 79 10 223

=" Income before income taxes - 812 622 2,051 3,485 .

i 2 gxcludes provision for off-balance sheet positions {reclassified to provision for credit losses).

interest, restructuring activities and goodwill impairment.

* 1 Noninterest expenses less provision for off-balance sheet positions {reclassified to provision for credit losses), policyholder benefits and claims, minority




Segmental Results of Operations ; Corporate and Investment Bank | Private Clients and Asset Mangement
Corporate Global | Asset and Wealth Private & -
Banking & Transaction Management | Business Clients -

in €m. Securities Banking T

Six months ended Jun 30, 2003 ;

Net revenues 6,360 1,500 1,764 2,225
Provision for loan losses 522 (1) 5 167 |
Provision for off-balance ! {
sheet positions an (29) 1 2 ¢

Total provision for credit losses 511 {30) 6 169
Operating cost base’ 4,167 914 1,460 1,765
Policyholder benefits and claims - - 16 - ;
Minarity interest 5 - 12 T
Restructuring activities (23) (6) - -
Goodwill impairment - ~ - - i 4

" Total noninterest expenses’ 4,149 908 1,488 1,766 .
Therein: Severance payments 98 43 33 M7 7o
Income before income taxes 1,700 622 270 290 -
2
Six months ended Jun 30, 2002 e
" Net revenues 6,209 1,357 1,740 ST
Provision for loan losses 697 (23} -
Provision for off-balance
sheet positions 22 19 -
" Total provision for credit losses 719 (4) -
Operating cost base' 4,536 1,144 1,572
Policyholder benefits and claims - - 19
Minority interest 2 (M 17
Restructuring activities 324 34 4
Goodwill impairment - - -
. Total noninterest expenses’ 4,862 1,177 1,612
Therein: Severance payments 118 16 37
. Income before income taxes 628 184 128

' Noninterest expenses less provision for off-balance sheet positions {reclassified to provision for credit losses),

interest, restructuring activities and goodwill impairment.
{reclassified to provision for credit losses).

2 Excludes provision for off-balance sheet positions

policyholder benefits and claims, minority
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Total . ...

Reconciliation of the Results Total | Consolidation
of Totat Management Reporting to the Group Management | & Adjustments | Consolidated
in € m. Reporting AR
Six months ended Jun 30, 2003 el
"Net revenues 10,863 36 10899 1.
Provision for loan losses 720 - 720
Provision for off-balance sheet positions (38) 1 (37) 1 — .
Remaining noninterest expenses’ 8,880 11 8,891 AR
Total noninterest expenses 8,842 12 8854 - i
Income before income taxes 1,301 24 1,325 o
Assets (as of June 30, 2003) 843,553 7,714 851,267 |
Average active equity 28,856 65 28,921
Average unrealized gains on securities available for sale, net of tax and
average deferred taxes relating to 1999 and 2000 tax rate changes
in Germany - 132 132
Average dividends - 997 997 .
" Average total shareholders’ equity 28,856 1,194 30,050 - g
Six months ended Jun 30, 2002
" Netrevenues 15,642 42 15,684
Provision for loan losses 860 2} 868 ¢
Provision for off-balance sheet positions 38 m 37
] Remaining noninterest expenses’ 11,259 37 11,296
I Total noninterest expenses 11,297 36 11,333
Income before income taxes 3,485 8 3,493
- Assets (as of December 31, 2002) 750,238 8,117 758,355 v“
- Average active equity 31,609 - 31,609 &
5 Average unrealized gains on securities available for sale, net of tax and
©. average deferred taxes relating to 1999 and 2000 tax rate changes
- in Germany - 8,619 8,619
~ Average dividends - 842 842
. Average total shareholders’ equity 31,609 9,360 40,969

' Excludes provision for off-balance sheet positions.




For the six months ended June 30, 2003 and 2002 the adjustmerits record-
- ed to reconcile the total results according to management reporting to

the consolldated financial statements include differences in accounting = -

methods used for management reporting versus U.S. GAAP and corporate -

items, which are not under the responsibility of the segments. ,
- For further information regardmg the nature of these items, please refer to
* our Annual Report 2002 Note 28.
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Financial Instruments with Off-Balance Sheet ; ‘F'r'an(:ial Instruments.
Credit Risk - with Off-Balance
in€m. Jun 30, 2003 Dec 31, 2002 Sheet Credit Risk
Commitments to extend credit S .

Fixed rates’ 25,642 21,724 0 :

Variable rates? 73,027 81,802 co : -
Financial guarantees, standby letters of credit and ;
performance guarantees 27,21 32,643

' Includes commitments to extend commercial letters of credit and guarantees of € 1.8 billion and € 2.2 billion
at June 30, 2003 and December 31, 2002, respectively.

2 |ncludes commitments to extend commercial letters of credit and guarantees of € 1.1 billion and € 1.3 billion
at June 30, 2003 and December 31, 2002, respectively.
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© “Value-at-risk
Value-at-risk Value-at-risk Interest Equity Commaodity Foreign
by Risk Category’ total rate risk price risk price risk exchange risk . -
in€m. 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002
Value-at-risk? 5094 3294 | 59.06- 2912 2677 1375 | 452 5731 1155 684 -

Minimum value-at-risk® 3227 2936 | 2762 2467 | 1287 1343 3.33 2.28 317 2.64
Maximum value-at-risk’ 5492 8886 | 63.24 5848 27.75 8926, 16.70 866 | 1748 2925 .
Average value-at-risk? 39.66 4238 3875 3563 | 1925 24728 574 535 7.3 8.02 .-

' Altfigures for 1-day holding period; 99 % confidence level (CIB trading units only).
2 Figures for 2002 as of December 31, 2002; figures for 2003 as of June 30, 2003.
3 Amounts show the bands within which the values fluctuated during the period January 1 - June 30, 2003 and the year 2002, respectively.




Cap'ta' A°°°’d'“9 Cin€m. Jun 30,2003  Dec 31,2002 °
to BIS “TTier
" Common shares 1,490 1,582
-Additional paid-in capital 11,163 11,199 -
. Retained earnings, consolidated profit, treasury shares,
cumulative translation adjustment, share awards 19,476 20,089
Minority interests 366 401
Noncumulative trust preferred securities 2,128 2,287
Other {equity contributed by silent partners) 626 686 ‘
ltems deducted (principally goodwill and tax effect of _ i
available for sale securities) (12,044) (13,512}
-+ Total core capital 23,205 22,742 ‘
- ~ 7 Tierll o
Unrealized gains on listed securities {45 % eligible) . © 310 138
"= Other inherent loss allowance 616 687 < -
Cumulative trust preferred securities 909 995 .. ‘
o Subordinated liabilities, if eligible according to BIS 6,693 5,300
‘ Total supplementary capital : 8,628 7.120 ©
- o Total regulatory capital’ 31,733 29,862 ' -

- ! Currently we do not have Tier I} capna\ components

_BIS Risk P°S""°“ a“d in € m. Jun30;2003  Dec 31,2002 - -
Capital Ad?_q“acy “BIS Tok position 231,712 237,479
N Rat'os . BIS capital ratio (Tier | + 11} 13.7% 126% ..

E . | BIS core capital ratio (Tier ) o 10.0% 96% -

~ ' Primarily comprised of credit risk weighted assets. Also includes market risk equivalent assets of € 6.7 billion o !
(2002: € 6.2 billion).
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2 Reconciliation of Reported and Underlying Results’
i; Three months ended % change from
-;.2 Jun 30, Mar31, Dec31, Sep 30, Jun 30  Mar 31, 1Q03 2Q02
B in€m. 2003 2003 2002 2002 2002 2002
- Reported net revenues 5,905 4,994 5,399 5,464 8,137 7,547 18 (27)
% Net gains/losses on securities
F available for sale/industrial
3 holdings incl. hedging (45) 392 (533) (21) {2,045}y  (1,059) N/M (98)
33 Significant equity pick-ups/ :
; net write-downs' 169 715 366 334 497 - (76) (66)
‘z . Net gains/losses from ' .
£ . businesses sold/held for sale Co 49 (503) 37 (395) (213) - N/M N/M Lo
i% » . Policyholder benefits and claims?]. (37) (28) (309 (26) (49} (654) 32 {24 .
‘%ﬁ - Underlying revenues 6,041 5,670 5,239 5,355 6,326 5,834 8 5y - -
- Reported provision for ‘ O
loan losses " (340) {380) (480) (753) {588) (270) {11) (42)
- Change in measurement of other ' T S
inherent loss allowance L= - - 200 - - N/M NM e
Provision for off-balance sheet .
positions® A 30 57 {37) 77 (114) (77) 91) ‘
Total provision for credit -
losses | (333) {350) (423) (590) {511) (384) {5) (35):
Reported noninterest : .
expenses (4,474) (4,380) (4,682) (4,892) (5,326) (6,007) 2 (16) -
- Restructuring activities . {27) (2) (22) - 265 340 N/M N/M
- Goodwill impairment = 114 62 - - - (100) N/M o
. Minority interest 1 (7) 17 - 4 23 N/M N/M o
" Policyholder benefits and claims?| | . 37 28 30 26 49 654 32 (24) "
. Provision for off-balance sheet :
positions® : A7) (30) {(57) 37 {77 114 (77) 91):.
., Operating cost base (4,459) (4,277) (4,652) (4,829) (5,085} (4,876) 4 (12) -
kS .;; Reported income (loss) R - b
N before income taxes ~ 1,091 234 237 (181) 2,223 1,270 N/M
;1 Net gains/losses on securities :
& available for salefindustrial
% - holdings incl. hedging . (45): 392 (533} 21) (2,045} (1,059) N/M
E - Significant equity pick-ups/net o
:‘f write-downs' 169, 715 366 334 497 - (76)
2 Net gains/losses from o :
businesses sold/held for sale o 497 (503) 37 (395) (213) - N/M
- Restructuring activities C(27) (2) (22) - 265 340 N/M
" Goodwill impairment - . 114 62 - - - (100)
- Change in measurement of other .
" inherent loss aliowance - - - 200 - - N/M
S Underlying pre-tax profit (loss) 1,237 950 147 (64) 726 551 30

~. N/M - Not meaningful

.. ' Includes significant net losses from equity method investments and net write-downs on private equity investments.

- ? Policyholder benefits and claims are reclassified from “Noninterest expenses” to “Underlying revenues”.

"3 Provision for off-balance sheet positions are reclassified from “Noninterest expenses” to "“Provision for credit losses”.




Three months ended % change from - - ..

Jun 30, Mar31, Dec31, Sep 30, Jun 30 Mar 31, 1003 2002
in € m. 2003 2003 2002 2002 2002 2002 B
- Additional information: o
_ Compensation and benefits (2,801) (2,582) (2,593) (2,943) (2,950) {2,872} 8 I
~ Non-compensation noninterest | .
© expense {1,673)  (1,798) (2,089)  {1,949) {2,376)  (3,135) (7) {30) -
Non-compensation operating ' ‘ o
cost base < {1,658)  (1,695)  {2,059)  (1,886) (2,135)  (2,004) (2) (22)

Average total shareholders’ | _ AR
equity 29,841 30,259 28,686 36,532 41,415 40,523 (1) (28) . -
Average unrealized gains on A

-... securities available for sale, )
" net of tax and average deferred
. taxes relating to 1999 and 2000 = .
tax rate changes in Germany - {258) {5) 1,596 {(3,926) (8,156)  (8,882) N/M N/M -

Average dividends | (1,118) (875) (650) {470) {809) (875) 28 38 o
Average active equity [ 28,464 29,379 29,632 32,133 32,452 30,765 (3) (127
" _Costfincome ratio 76% 88% 87 % 90% 66 % 80% | (12)ppt 10 ppt = -
... Underlying cost/income ratio 74% 77% 89% 90% 80% 84 % (3) ppt 6 ppt £ -
Compensation ratio’ 47 % 52 % 48% 54 % 36% 38% {(5) ppt 11 ppt | .
‘- Underlying compensation ratio? 46 % 46 % 49% 55% 47 % 49% 0 ppt {1) ppt_rr -
" Non-compensation ratio® 28%. 36% 39% 36% 29% 42% | (8) ppt N ppt "7
- Underlying non-compensation
- ratio® - 27% 30% 39% 35% 34% 34% (3) ppt (7) ppt - .
Profit margin® f 18% 5% 4% (3} % 27% 17% 1 13 ppt
" Underlying profit margin® 1 - 20%- 17 % 3% (M % 1% 9% 3 ppt
RoE pre-tax (based on average | B
total shareholders’ equity) 15% 3% 3% (2)% 21% 13% 12 ppt {6) ppt_= -
" RoE pre-tax (based on average | o
. active equity) "15% 3% 3% (2)% 27 % 17% 12 ppt  (12) ppt =
- Underlying RoE pre-tax (based s _
. Oon average active equity) 7% 0 13% 2% (1)% 9% 7% 4 ppt 8 ppt
Equity turnover (based on
" average total shareholders’ L
equity)’ 79% 66 % 75% 60% 79% 74% | 13 ppt 0 ppt . f
3 _ Equity turnover {based on o
o average active equity)® 83% 68 % 73% 68% 100% 98% | 15 ppt  (17) ppt -
“ 5 Underlying equity turnover
{based on average active equity)’| 85% 76% 71% 67 % 78% 76 % 9 ppt 7 ppt -l

.-A © ppt~ percentage points N/M — Not meaningful

] ' Compensation and benefits as a percentage of reported net revenues.
? Compensation and benefits as a percentage of underlying revenues.
® Reported noninterest expenses less compensation and benefits as a percentage of reported net revenues.
¢ Operating cost base less compensation and benefits (non-compensation operating cost base) as a percentage of underlying revenues.
% Income before income taxes as a percentage of reported net revenues.
® Underlying pre-tax profit as a percentage of underlying revenues.
7 Reported net revenues (annualized) as a percentage of average total shareholders' equity.
8 Reported net revenues (annualized) as a percentage of average active equity.
# Underlying revenues {annualized) as a percentage of average active equity.
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Balance Sheet
- in€m.

Jun 30, 2003

Mar 31, 2003 Dec 31, 2002

Sep 30, 2002

Jun 30, 2002 Mar 31, 2002

- Total assets 851,267 802,253 758,355 831,446 899,052 950,499
Loans, net 161,017 167,524 167,303 187,433 247,687 267,723
~ Liabilities 821,355 772,810 728,364 799,304 861,150 908,608
Total shareholders’ equity 29,812 29,443 29,991 32,142 37,902 41,891
Tier | risk-based capital (BIS) 23,205 22,936 22,742 23,946 26,757 27,190
* Total risk-based capital (BIS) 31,733 31,369 29,862 32,096 36,917 40,163

" Income Statement
in€m.

Three months ended ,

Jun 30, 2003

Mar 31, 2003 Dec 31, 2002

Sep 30, 2002

Jun 30, 2002 Mar 31, 2002 . »

O S RONT S R

.2 Net interest revenues 1,672 1,306 1,416 1,711 2,334 1,725
- Provision for loan losses . 340 380 480 753 588 270 -
. Commissions and fee - '
. revenues 2,288 - 2,312 2,674 2,512 3,013 2,635
" Trading revenues, net 1,629 1,784 747 804 974 1,399 °
-7 Other noninterest revenues A6 (408) 562 337 1,816 1,788
* Total net revenues 5,565 4,614 4,919 4,711 7.549 7.277
Compensation and benefits 2,801 2,582 2,693 2,943 2,950 2,872 -
Goodwill impairment - 114 62 - - -
- Restructuring activities (27) (2) (22) - 265 340 .0
. Other noninterest expenses | - 1,700 - 1,686 2,049 1,949 211 2,795 T
" Total noninterest expenses |- 4,474 4,380 4,682 4,892 5,326 6,007 | -
Income (loss) before in- ’ ! -
-+ come tax expense {benefit)
> and cumulative effect of
accounting changes 1,091 234 237 (181) 2,223 1,270 = -
Income tax expense (benefit) 503 423 228 (12) 1560 6
Income tax expense from the B o
"1 reversing effect of the o n
~\ change in effective tax rate 16 30 114 130 1,869 704
Cumulative effect of account- ‘ R
ing changes, net of tax S - - - - 37 ., v
Net income (loss) 572 S (219) . {(105) {299) 204 597 |

Key Figures

Three months ended #.0w .-

“Jun 30, 2003 - Mar 31, 2003 Dec 31, 2002 Sep 30, 2002

Jun 30, 2002 Mar 31,2002+

A S e e T e B A T D B b S A R o A S R S s A QP T e S

= -+ " Total noninterest expenses as a percentage of net interest revenues before provision for loan losses plus noninterest revenues.

€095, -
€094, -

-, Basic earnings per share €097 £€1(0.37) £€(0.18) € (0.49) €0.33
,! Diluted earnings per share |- .- -£0.93 £(0.37) €(0.18) € (0.49) €0.32
* ! Return on average total o
i shareholders’ equity (RoE) 7.7% {2.9)% {1.5)% {3.3)% 2.0% 59% .
Cost/income ratio’ - 75.8% 87.7% 86.7 % 89.5% 65.5% 79.6% -
i BIS core capital ratio (Tier |} 10.0% 9.6% 9.6% 8.9% 9.3% 8.9% *
BIS capital ratio (Tier 1+ 1 +111) 13.7% 13.1% 12.6% 12.0% 12.8% 13.2%
' Employees i b
CLb {full-time equivalents) 69,308 - 70,882 77,442 81,876 84,455 84,836




Group Executive Committee

Josef Ackermann®, born 1948, Board member since 1996. Spokesman of
the Board of Managing Directors, Chairman of the Group Executive Com-
mittee and responsible for Corporate Development, Corporate Communi-
cations as well as Economics and Treasury.

Clemens Borsig*, born 1848, Board member since 2001. Chief Financial
and Risk Officer, responsible for Controlling, Tax and Investor Relations as
well as for Risk Management and Corporate Security.

Michael Cohrs, born 1956, Head of Global Corporate Finance.

Jiirgen Fitschen, born 1948, Head of Global Transaction Banking, Global
Banking Division and Global Relationship Management Germany.

Tessen von Heydebreck?®, born 1945, Board member since 1994. Chief
Administrative Officer, responsible for Corporate Cultural Affairs, Human

Resources, Legal, Compliance and Audit.

Tom Hughes, born 1957, Head of Asset Management. 5




Anshu Jain, born 1963, Head of Global Markets.

Hermann-Josef Lamberti*, born 1956, Board member since 1999. Chief
Operating Officer, responsible for Cost and Infrastructure Management,
Information Technology, Operations, Building and Facilities Management as
well as Purchasing.

Rainer Neske, born 1964, Head of Private & Business Clients.

Kevin Parker, born 1959, Head of Global Equities.

Pierre de Weck, born 1950, Head of Private Wealth Management.

* Member of the Board of Managing Directors of Deutsche Bank AG.

'
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Supervisory Board

Dr. Rolf-E. Breuer
— Chairman,
Frankfurt am Main

Heidrun Forster*

- Deputy Chairperson,
Deutsche Bank Privat- und
Geschaftskunden AG, Berlin

Dr. rer. oec.

Karl-Hermann Baumann
Chairman of the Supervisory
Board of Siemens AG, Munich

Dr. Ulrich Cartellieri
Frankfurt am Main

Klaus Funk*

Deutsche Bank Privat- und
Geschéftskunden AG,
Frankfurt am Main

Ulrich Hartmann

from June 10, 2003

Chairman of the Supervisory
Board of E.ON AG, DuUsseldorf

Gerald Herrmann*

until June 10, 2003

Federal Executive Secretary of
ver.di Vereinte Dienstleistungs-
gewerkschaft, Berlin

Sabine Horn*
Deutsche Bank AG,
Frankfurt am Main

Rolf Hunck*

from June 10, 2003
Deutsche Bank AG,
Hamburg

Sir Peter Job
London

Prof. Dr.

Henning Kagermann
Chairman and CEO of SAP AG,
Walldorf/Baden

Ulrich Kaufmann*
Deutsche Bank AG, Disseldorf

Peter Kazmierczak”
unti! June 10, 2003
Deutsche Bank AG, Essen

Adolf Kracht

until June 10, 2003

Chairman of the Supervisory
Board of Wilhelm von Finck AG,
Grasbrunn

Professor Dr.-Ing. E.h.
Berthold Leibinger

until June 10, 2003

Chairman of the Board of
Management of TRUMPF GmbH
+ Co. KG, Ditzingen

Henriette Mark*
from June 10, 2003
Deutsche Bank AG,
Munich

Margret Monig-Raane*
Vice President of ver.di
Vereinte Dienstleistungs-
gewerkschaft, Berlin

Dr. Michael Otto
Chairman of the Board
of Management of

-Otto (GmbH & Co KG),

Hamburg

Gabriele Platscher*
from June 10, 2003
Deutsche Bank Privat- und
Geschaftskunden AG,
Braunschweig

Karin Ruck*

from June 10, 2003
Deutsche Bank AG, :
Bad Soden am Taunus

Klaus Schwedler*
untit June 10, 2003
Deutsche Bank AG,
Eschborn

Tilman Todenhofer

Deputy Chairman of the Board
of Directors of Robert Bosch
GmbH, Stuttgart

Michael Freiherr Truchsef3
von Wetzhausen™

until June 10, 2003
Deutsche Bank AG,
Frankfurt am Main

Lothar Wacker*
untit June 10, 2003
Deutsche Bank AG, Cologne

Dipl.-ing. Dr.-ing. E. h.

Jiirgen Weber

from June 10, 2003

Chairman of the Supervisory
Board of Deutsche Lufthansa AG,
Hamburg

Dipl.-Ing. Albrecht Woeste
Chairman of the Supervisory
Board and Shareholders’
Committee of Henkel KGaA,
Dusseldorf

Leo Wunderlich*
from June 10, 2003
Deutsche Bank AG,
Mannheim

* glected by the employees
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Committees

Chairman’s Committee
Dr. Rolf-E. Breuer

— Chairman

Dr. Ulrich Cartellieri
Heidrun Forster®

Ulrich Kaufmann*

from June 10, 2003,
Lothar Wacker*

until June 10, 2003

Mediation Committee
Dr. Rolf-E. Breuer

— Chairman

Dr. Ulrich Cartellieri
Heidrun Forster*

Ulrich Kaufmann*

until June 10, 2003
Henriette Mark*

from June 10, 2003

Audit Committee

Dr. rer. cec.
Karl-Hermann Baumann
— Chairman

Dr. Rolf-E. Breuer

Dr. Ulrich Cartellieri
Heidrun Forster*
Sabine Horn*

Rolf Hunck*

from June 10, 2003
Michael Freiherr TruchselR
von Wetzhausen*

until June 10, 2003

Credit and Market Risk
Committee

Dr. Rolf-E. Breuer

— Chairman

Dr. rer. oec.
Karl-Hermann Baumann
Dr. Ulrich Cartellieri

Sir Peter Job

- Substitute Member
Ulrich Hartmann

from June 10, 2003

- Substitute Member
Adolf Kracht

until June 10, 2003

- Substitute Member

* glected by the employees
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Forward-looking statements
contain risks

This report contains forward-locking
statements. Forward-looking state-
ments are statements that are not his-
torical facts; they include statements
about our beliefs and expectations.
Any statement in this report that states
our intentions, beliefs, expectations or
predictions {and the assumptions
underlying them) is a forward-looking
statement. These statements are based
on plans, estimates and projections as
they are currently available to the man-
agement 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 uncer-
tainties. A number of important factors
could therefore cause actual results 1o
differ materially from those contained
in any forward-looking statement.
Such factors inciude the conditions in
the financial markets in Germany,

in Europe, in the United States and
elsewhere from which we derive a
substantial portion of our trading
revenues, potential defaults of bor-
rowers or trading counterparties, the
implementation of our restructuring
including the envisaged reduction in
headcount, the reliability of our risk
management policies, procedures and
methods, and dther 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 March 27, 2003 on pages 9
through 13 under the heading “Risk
Factors”. Copies of this document are
available upon request or can be down-

loaded from www.deutsche-bank.com/ir.
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