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Q3 2023 Q2 2023 Q3 2022 9M 2023 9M 2022
Q3 2023 vs 

Q2 2023

Q3 2023 vs 

Q3 2022

9M 2023 vs 

9M 2022

Q3 2023 vs 

Q2 2023

Q3 2023 vs 

Q3 2022

9M 2023 vs 

9M 2022

Management fees and other recurring revenues 593 580 626 1,743 1,863 2% (5)% (6)% 13 (33) (120)

Performance and transaction fees 29 47 38 87 95 (37)% (22)% (9)% (17) (8) (8)

Other revenues 44 41 26 127 90 5% 70% 41% 2 18 37 

Net revenues 666 668 689 1,958 2,049 (0)% (3)% (4)% (2) (23) (91)

Revenue adjustments 0 0 0 14 - N/M N/M - - 14 

Adjusted revenues 666 668 689 1,943 2,049 (0)% (3)% (5)% (2) (23) (106)

Adjusted Compensation & Benefits 213 212 228 632 653 1% (7)% (3)% 1 (15) (22)
Adjusted General & administrative 

expenses
207 196 209 601 592 6% (1)% 1% 11 (2) 9

Adjusted cost base 420 408 437 1,232 1,245 3% (4)% -1% 13 (17) (13)

Severance & Restructuring 5 10 5 21 14 (44)% 12% 57% (4) 1 8

Litigation 2 21 2 22 14 N/M 32% 59% (18) 1 8

Transformational charges 26 25 19 68 41 3% 39% 67% 1 7 27

Other material non-recurring expenses 1 4 12 5 26 N/M (94)% (80)% (4) (11) (20)

Total noninterest expenses 454 467 474 1,348 1,339 (3)% (4)% 1% (13) (20) 10

Profit before tax 211 201 215 609 711 5% (2)% (14)% 11 (3) (101)

Adjusted profit before tax 246 260 252 711 804 (6)% (2)% (12)% (15) (6) (93)

Net income 147 145 147 430 488 2% 0% (12)% 3 1 (58)

Reported CIR 68.2% 69.9% 68.8% 68.9% 65.3%  (1.7) ppt  (0.6) ppt 3.5 ppt

Adjusted CIR 63.1% 61.0% 63.5% 63.4% 60.8% 2.1 ppt  (0.3) ppt 2.6 ppt

FTE (#) 4,329 4,296 3,721 4,329 3,721 1% 16% 16%

AuM (in €bn) 860 859 833 860 833 0% 3% 3% 0.3 26.5 26.5

Net flows (in €bn) 2.3 9.3 7.7 17.3 (18.3) (7.0) (5.5) 35.6

Net flows ex Cash (in €bn) 1.6 10.4 (9.8) 20.8 (4.3) (8.8) 11.5 25.2

Management fee margin (bps - annualized)        27.2 27.4 29.0 27.4 28.2 (0.1) (1.7) (0.8)

Other Key 

Performance 

Measures

Profit & Loss
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FY 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 FY 2022 Q1 2023 Q2 2023 Q3 2023 FY 2021 Q1 2022 Q2 2022 Q3 2022
Q4 2022 / 

FY 2022
Q1 2023 Q2 2023 Q3 2023

Net flows by asset class AuM by asset class

Active Equity (0.7) 0.3 0.7 (2.1) 0.3 (0.8) 0.4 (0.6) (1.6) Active Equity 116 112 102 97 99 103 106 104

Active Multi Asset 3.8 6.8 0.6 (0.5) (1.0) 5.9 5.6 0.5 (1.2) Active Multi Asset 70 74 69 67 68 75 76 75

Active SQI2 2.3 (0.1) 0.4 (0.4) (0.3) (0.3) (0.8) 0.4 (0.6) Active SQI2 77 72 66 64 64 64 66 63

Active Fixed Income 4.6 (2.7) (0.1) (4.1) (5.2) (12.2) 0.5 0.0 0.2 Active Fixed Income 227 215 208 205 194 196 196 197

Passive 25.9 0.5 (3.3) (3.8) (0.5) (7.1) 4.4 6.2 6.2 Passive 238 230 207 198 199 213 225 229

Alternatives 6.0 1.0 1.6 1.0 (2.9) 0.6 (1.4) 3.9 (1.3) Alternatives 115 120 123 126 118 113 115 114

Total ex Cash 41.7 5.7 (0.3) (9.8) (9.6) (13.9) 8.8 10.4 1.6 Total ex Cash 843 824 777 756 741 764 783 781

Active Cash 5.9 (6.8) (24.8) 17.6 8.0 (6.0) (3.1) (1.1) 0.6 Active Cash 84 79 56 77 80 77 76 78

DWS Group 47.7 (1.0) (25.0) 7.7 (1.6) (19.9) 5.7 9.3 2.3 DWS Group 928 902 833 833 821 841 859 860

Net flows by region AuM by region

Americas 7.5 (3.7) (20.8) 17.4 (5.9) (13.1) (3.8) 6.6 2.7 Americas 230 226 206 229 209 204 209 214

EMEA excl. Germany 15.7 (4.4) (2.7) (7.6) 5.2 (9.6) 1.1 (3.9) (1.0) EMEA excl. Germany 245 235 219 209 204 210 210 209

Germany 24.3 8.5 (0.3) (1.5) (0.6) 6.1 8.9 5.0 (0.4) Germany 405 396 365 354 368 385 398 393

Asia Pacific 0.1 (1.4) (1.2) (0.5) (0.2) (3.4) (0.5) 1.7 1.0 Asia Pacific 48 46 43 41 41 41 42 43

DWS Group 47.7 (1.0) (25.0) 7.7 (1.6) (19.9) 5.7 9.3 2.3 DWS Group 928 902 833 833 821 841 859 860

Net flows by client channel AuM by client channel

Retail 31.7 4.6 3.5 (5.9) (2.2) 0.0 3.1 1.1 4.6 Retail 421 414 387 371 367 381 388 390

Institutional 16.0 (5.7) (28.5) 13.6 0.6 (19.9) 2.6 8.2 (2.3) Institutional 507 489 446 463 454 460 471 470

DWS Group 47.7 (1.0) (25.0) 7.7 (1.6) (19.9) 5.7 9.3 2.3 DWS Group 928 902 833 833 821 841 859 860

Change in AuM

Total net flows 47.7 (1.0) (25.0) 7.7 (1.6) (19.9) 5.7 9.3 2.3

FX 25.8 8.7 20.7 22.8 (30.4) 21.9 (6.6) (1.9) 10.6

Markets 60.1 (33.3) (65.1) (31.1) 21.4 (108.2) 18.8 11.2 (12.6)

Other 1.5 0.4 0.2 0.6 (1.1) 0.1 1.2 0.1 (0.0)

Total change in AuM 135.0 (25.2) (69.3) 0.0 (11.6) (106.1) 19.1 18.7 0.3
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https://group.dws.com/ir/reports-and-events/financial-results/
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