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In Q2 2025, Deutsche Bank AG (DB or the Bank; rated A (high) with a Stable trend by Morningstar DBRS) reported a net profit of
EUR 1,733 million compared with just EUR 52 million in Q2 2024, which included the EUR 1.3 billion of litigation charges related to
the Postbank acquisition. Excluding this effect, results were up on a combination of strong revenue growth, lower noninterest
expenses, and lower loan loss provisions. As a result, DB's ROTE was 10.1% in Q2 2025, much improved from 4.7% in 2024 and in

line with the Bank's target of above 10% for 2025. This confirms that DB is in a good position to achieve its 2025 targets.

Revenues grew 3% by year over year (YOY), driven by strong dynamics in almost all business lines, with a robust Investment Bank
performance, on the back of fixed income and currencies (FIC), strong growth in Asset Management revenues, and good dynamics in
the Private Bank division, while Corporate Bank revenues remained fairly stable YOY. In Morningstar DBRS' view, this continues to
reflect solid momentum and speaks to the strategy DB laid out of implementing initiatives to optimise its franchise, streamline costs,

and adapt its business mix.

Corporate Bank revenues were EUR 1.9 billion for the quarter, essentially flat YOY, because of mixed trends. Business Banking
revenues posted a 6% decline amid the lower interest rate environment and foreign exchange headwinds, albeit offset by interest

hedging gains, higher average deposits and net commission, and fee income growth.

While the Investment Bank division remained a key contributor this quarter, Morningstar DBRS notes that the performance declined
quarter over quarter (QOQ) due to seasonality. However, revenues were up 3% YOY to EUR 2.7 billion in Q2 2025, mainly driven by
a strong performance in FIC, up 11% YQOY, which more than offset a 29% decline in Origination and Advisory revenues, affected by

market uncertainty implying a delay in deals.

The Private Bank division once again experienced good dynamics this quarter, with revenues up 2% YOY, mainly driven by higher net
interest income as well as higher fees and commissions. Morningstar DBRS notes that the Private Bank division recorded a good
performance in Wealth Management, Private Banking, and Personal Banking. This reflected higher revenues from deposit and
investment products in Germany in Personal Banking and was offset by lower revenues in capital-intense loan products. Wealth
Management and Private Banking benefitted from revenue growth on higher mandates. Morningstar DBRS also notes that assets
under management stood at EUR 645 billionin Q2 2025, up 2% QOQ and 5% from Q2 2024.

Asset Management continued to be a key contributor in Q2 2025 with strong revenue growth, up 9% YOY, driven by

a continued increase in performance fees and recognition of management fees.

DB has continued to improve its operating efficiency with cost discipline supported by ongoing optimisation initiatives. Noninterest
expenses were down 26% YOY, as Q2 2024 included the litigation costs related to the Postbank takeover. Excluding this effect, and in
line with its guidance for 2025, adjusted costs were down 1% YOY at EUR 5.0 billion as wage growth was more than offset by

workforce optimisation and favourable foreign exchange impacts. As a result, the Bank's cost-to-income ratio was 63.6% in Q2



2025, below its target of 65% and much below FY 2023 and FY 2024 figures of 75% and 76%, respectively. This confirms
Morningstar DBRS' view that DB has taken the necessary steps in terms of cost optimisation to improve its operating efficiency going

forward.

Provisions for credit losses were down 11% YOY to EUR 423 millionin Q2 2025, mainly on a model update that benefited the
Private Bank and the Corporate Bank divisions. In line with previous quarters, Stage 3 provisions further decreased, mainly in the
Private Bank, while Stage 3 provisions remained elevated in the Corporate Bank, driven by exposure to commercial real estate.
Stage 1 and 2 provisions were also down from previous levels but remained elevated compared with 2024 because of moderate
macroeconomic forecasts amid the current challenging environment. The cost of risk was 36 basis points (bps) in Q2 2025, down

from the 2024 average of around 38 bps.

The Bank's CET1 ratio stood at 14.2% at the end of Q2 2025 compared with 13.8% at YE2024 and well above the 13.5% to 14.0%
capital objective. This was mostly supported by this quarter's results combined with lower risk-weighted assets. DB's leverage ratio

was slightly up QOQ at 4.7% in Q2 2025, still well above requirements.

For more information on this issuer or on this industry, visit https://dbrs.morningstar.com or contact us at info-

DBRS@morningstar.com.
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The Morningstar DBRS group of companies consists of DBRS, Inc. (Delaware, U.S.)(NRSRO, DRO affiliate); DBRS Limited (Ontario, Canada)(DRO, NRSRO affiliate);
DBRS Ratings GmbH (Frankfurt, Germany)(EU CRA, NRSRO affiliate, DRO affiliate); and DBRS Ratings Limited (England and Wales)(UK CRA, NRSRO affiliate, DRO
affiliate). Morningstar DBRS does not hold an Australian financial services license. Morningstar DBRS credit ratings, and other types of credit opinions and reports,
are not intended for Australian residents or entities. Morningstar DBRS does not authorize their distribution to Australian resident individuals or entities, and accepts
no responsibility or liability whatsoever for the actions of third parties in this respect. For more information on regulatory registrations, recognitions and approvals
of the Morningstar DBRS group of companies, please see: https://dbrs.morningstar.com/research/highlights.pdf.

The Morningstar DBRS group of companies are wholly-owned subsidiaries of Morningstar, Inc. © 2025 Morningstar DBRS. All Rights Reserved.

The information upon which Morningstar DBRS credit ratings and other types of credit opinions and reports are based is obtained by Morningstar DBRS from
sources Morningstar DBRS believes to be reliable. Morningstar DBRS does not audit the information it receives in connection with the analytical process, and it
does not and cannot independently verify that information in every instance. The extent of any factual investigation or independent verification depends on facts and
circumstances. Morningstar DBRS credit ratings, other types of credit opinions, reports and any other information provided by Morningstar DBRS are provided "as
is" and without representation or warranty of any kind and Morningstar DBRS assumes no obligation to update any such ratings, opinions, reports or other
information. Morningstar DBRS hereby disclaims any representation or warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability,
fitness for any particular purpose or non-infringement of any of such information. In no event shall Morningstar DBRS or its directors, officers, employees,
independent contractors, agents, affiliates and representatives (collectively, Morningstar DBRS Representatives) be liable (1) for any inaccuracy, delay, loss of data,
interruption in service, error or omission or for any damages resulting therefrom, or (2) for any direct, indirect, incidental, special, compensatory or consequential
damages arising from any use of credit ratings, other types of credit opinions and reports or arising from any error (negligent or otherwise) or other circumstance
or contingency within or outside the control of Morningstar DBRS or any Morningstar DBRS Representative, in connection with or related to obtaining, collecting,
compiling, analyzing, interpreting, communicating, publishing or delivering any such information. IN ANY EVENT, TO THE EXTENT PERMITTED BY LAW, THE
AGGREGATE LIABILITY OF MORNINGSTAR DBRS AND THE MORNINGSTAR DBRS REPRESENTATIVES FOR ANY REASON WHATSOEVER SHALL NOT EXCEED
THE GREATER OF (A) THE TOTAL AMOUNT PAID BY THE USER FOR SERVICES PROVIDED BY MORNINGSTAR DBRS DURING THE TWELVE (12) MONTHS
IMMEDIATELY PRECEDING THE EVENT GIVING RISE TO LIABILITY, AND (B) U.S. $100. Morningstar DBRS does not act as a fiduciary or an investment advisor.
Morningstar DBRS does not provide investment, financial or other advice.

Credit ratings, other types of credit opinions and other analysis and research issued by Morningstar DBRS (a) are, and must be construed solely as, statements of
opinion and not statements of fact as to credit worthiness, investment, financial or other advice or recommendations to purchase, sell or hold any securities; (b) do
not take into account your personal objectives, financial situations or needs; (c) should be weighed, if at all, solely as one factor in any investment or credit decision;
(d) are not intended for use by retail investors; and (e) address only credit risk and do not address other investment risks, such as liquidity risk or market volatility
risk. Accordingly, credit ratings, other types of credit opinions and other analysis and research issued by Morningstar DBRS are not a substitute for due care and
the study and evaluation of each investment decision, security or credit that one may consider making, purchasing, holding, selling, or providing, as applicable.

A report with respect to a Morningstar DBRS credit rating or other credit opinion is neither a prospectus nor a substitute for the information assembled, verified
and presented to investors by the issuer and its agents in connection with the sale of the securities.

Morningstar DBRS may receive compensation for its credit ratings and other credit opinions from, among others, issuers, insurers, guarantors and/or underwriters
of debt securities.

This publication may not be reproduced, retransmitted or distributed in any form without the prior written consent of Morningstar DBRS. ALL MORNINGSTAR
DBRS CREDIT RATINGS AND OTHER TYPES OF CREDIT OPINIONS ARE SUBJECT TO DEFINITIONS, LIMITATIONS, POLICIES AND METHODOLOGIES THAT
ARE AVAILABLE ON https://dbrs.morningstar.com. Users may, through hypertext or other computer links, gain access to or from websites operated by persons
other than Morningstar DBRS. Such hyperlinks or other computer links are provided for convenience only. Morningstar DBRS does not endorse the content, the
operator or operations of third party websites. Morningstar DBRS is not responsible for the content or operation of such third party websites and Morningstar
DBRS shall have no liability to you or any other person or entity for the use of third party websites.
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