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Deutsche Bank outlines significant strategic transformation and
restructuring plans

Frankfurt am Main, 7 July 2019, 4.29 PM – As part of its ongoing commitment to improve long-term pro tability and returns to shareholder
Deutsche Bank’s Management Board announces a series of measures to restructure the bank’s operations. These measures include:
The exit of Global Equities and a signi cant reduction in Corporate and Investment Banking risk weighted assets
Deutsche Bank will exit its Equities Sales & Trading business, while retaining a focused equity capital markets operation. In addition, the
bank plans to resize its Fixed Income operations in particular its Rates business and will accelerate the wind-down of its existing nonstrategic portfolio. In aggregate, Deutsche Bank will reduce risk-weighted assets currently allocated to these businesses by approximately
40%.
The bank will create a new Capital Release Unit to manage the e cient wind-down of the assets related to business activities, which are
being exited or reduced. These assets and businesses represented EUR 74 billion of risk-weighted assets and EUR 288 billion of leverage
exposure, as of 31 December 2018.
These actions are designed to allow Deutsche Bank to focus on and invest in its core, market leading businesses of Corporate Banking,
Financing, Foreign Exchange, Origination & Advisory, Private Banking, and Asset Management.
A signi cant restructuring of businesses and infrastructure
Deutsche Bank will implement a cost reduction program designed to reduce adjusted costs to EUR 17 billion in 2022 and is targeting a cost
income ratio of 70% in that year.
To facilitate its restructuring, Deutsche Bank expects to take approximately EUR 3 billion of aggregate charges in the second quarter of
2019, of which approximately EUR 0.2 billion would impact Common Equity Tier 1 capital. These charges include a Deferred Tax Asset
write-down of approximately EUR 2 billion and impairments of approximately EUR 0.9 billion. Additional restructuring charges are expected
in the second half of 2019 and subsequent years. In aggregate, Deutsche Bank currently expects cumulative charges of EUR 7.4 billion by
the end of 2022.
Managing the transformation through existing resources
Deutsche Bank management intends to fund its transformation from its existing resources without requiring additional capital. This re ects
the bank’s current strong capital position as well as management’s con dence in the high quality and low risk nature of the assets, which it i
exiting. In connection with these decisions, the Management Board intends to recommend no common equity dividend be paid for the
nancial years 2019 and 2020. The bank expects to have capacity for payments on additional tier 1 securities throughout the transformation
phase.
Updated capital and leverage targets
The Management Board believes that the future business mix is consistent with a lower capital requirement. After consultation with the
bank’s regulators, the bank now intends to operate with a minimum CET1 ratio of 12.5% going forward. As a result of the signi cant
deleveraging actions, the bank targets a fully-loaded leverage ratio of 4.5% by the end of 2020 rising to approximately 5% by 2022.
Preliminary Second Quarter Results
Including the charges related to the restructuring described above, Deutsche Bank expects to report a second quarter 2019 loss before
income taxes of approximately EUR 500 million and a net loss of EUR 2.8 billion. Excluding these charges, Deutsche Bank expects to report
second quarter 2019 income before income taxes of approximately EUR 400 million and net pro t of EUR 120 million. Results re ect
revenues of EUR 6.2 billion with noninterest expenses of EUR 5.6 billion and adjusted costs of EUR 5.35 billion.
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The bank intends to release second quarter results on 24 July 2019.
Note: Divisional gures in this document showing the pro-forma e ect of resegmentation are unaudited and preliminary and subject to
change.
Contact:
Sebastian Krämer-Bach
Global Head of External Communications
Phone: +49 69 910 43330
Email: sebastian.kraemer-bach@db.com
_________________________________________________________________
Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main
Germany
ISIN: DE0005140008
WKN: 514000
Listed: Regulated market in Berlin-Bremen, Duesseldorf, Frankfurt (Prime Standard), Hamburg, Hanover, Munich und Stuttgart; EUREX;
NYSE
The International Securities Identi cation Numbers (ISINs) of further nancial instruments issued by Deutsche Bank AG, and admitted to
trading on a domestic organized market or for which such admission has been applied for, are listed in the attached PDFs.

About Deutsche Bank
Deutsche Bank provides commercial and investment banking, retail banking, transaction banking and asset and wealth management
products and services to corporations, governments, institutional investors, small and medium-sized businesses, and private individuals.
Deutsche Bank is Germany’s leading bank, with a strong position in Europe and a signi cant presence in the Americas and Asia Paci c.

Forward-Looking Statements
This release contains forward-looking statements. Forward-looking statements are statements that are not historical facts; they include
statements about our beliefs and expectations and the assumptions underlying them. These statements are based on the plans, estimates
and projections currently available to the management of Deutsche Bank. Forward-looking statements therefore speak only as of the date
they are made, and we undertake no obligation to update any of them in light of new information or future events. By their very nature,
forward-looking statements involve risks and uncertainties. A number of important factors could therefore cause actual results to di er
materially from those contained in any forward-looking statement. Such factors include the conditions in the nancial markets in Germany, i
Europe, in the United States and elsewhere from which Deutsche Bank derives a substantial portion of its revenues and in which the bank
holds a substantial portion of its assets, the development of asset prices and market volatility, potential defaults of borrowers or trading
counterparties, the implementation of strategic initiatives of the bank, the reliability of the bank’s risk management policies, procedures and
methods, and other risks referenced in the bank’s lings with the U.S. Securities and Exchange Commission. Such factors are described in
detail in the bank’s SEC Form 20-F of 22 March 2019 under the heading “Risk Factors”. Copies of this document are readily available upon
request or can be downloaded from www.db.com/ir.
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