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Explanatory note
This Report on Form 6-K contains the following exhibits:
Exhibit 99.1 : Deutsche Bank AG’s Press Release, dated February 1, 2019, announcing its preliminary
results for the quarter and year ended December 31, 2018.
Exhibit 99.2 : Presentation of Christian Sewing, Chief Executive Officer, and James von Moltke, Chief
Financial Officer, given at Deutsche Bank AG’s Analyst Conference Call on February 1, 2019.
Exhibit 99.3 : Presentation of Christian Sewing, Chief Executive Officer, James von Moltke, Chief Financial
Officer, and Karl von Rohr, President and Chief Administrative Officer, given at Deutsche Bank AG’s
Annual Media Conference on February 1, 2019.

Exhibit 99.4 : 4Q2017 Financial Data Supplement, providing details of the preliminary results.
This Report on Form 6-K and Exhibits 99.1 and 99.4 hereto are hereby incorporated by reference into
Registration Statement No. 333-226421 of Deutsche Bank AG. Exhibits 99.2 and 99.3 are not so
incorporated by reference.
The results provided hereby are presented under International Financial Reporting Standards (IFRS) and are
preliminary and unaudited. Such results do not represent a full set of financial statements in accordance with
IAS 1 and IFRS 1. Therefore, they may be subject to adjustments based on the preparation of the full set of
financial statements for 2018.
Forward-looking statements contain risks
This report contains forward-looking statements. Forward-looking statements are statements that are not
historical 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 forwardlooking statement. These statements are based on plans, estimates and projections as they are currently
available to the management of Deutsche Bank. Forward-looking statements therefore speak only as of the
date they are made, and we undertake no obligation to update publicly any of them in light of new
information or future events.
By their very nature, forward-looking statements involve risks and uncertainties. A number of important
factors could therefore cause actual results to differ materially from those contained in any forward-looking
statement. Such factors include the conditions in the financial markets in Germany, in Europe, in the United
States and elsewhere from which we derive a substantial portion of our trading revenues, potential defaults of
borrowers or trading counterparties, the implementation of our strategic initiatives, the reliability of our risk
management policies, procedures and methods, and other risks referenced in our filings with the U.S.
Securities and Exchange Commission. Such factors are described in detail in our 2017 Annual Report on
Form 20-F, which was filed with the SEC on March 16, 2018, on pages 13 through 40 under the heading
“Risk Factors.” Copies of this document are readily available upon request or can be downloaded from
www.deutsche-bank.com/ir.
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Use of Non-GAAP Financial Measures
This report and other documents we have published or may publish contain non-GAAP financial measures.
Non-GAAP financial measures are measures of our historical or future performance, financial position or
cash flows that contain adjustments that exclude or include amounts that are included or excluded, as the
case may be, from the most directly comparable measure calculated and presented in accordance with IFRS
in our financial statements. Examples of our non-GAAP financial measures, and the most directly
comparable IFRS financial measures, are as follows:
Non-GAAP Financial Measure
Net income attributable to Deutsche Bank
shareholders
Adjusted costs
Tangible shareholders’ equity, Average
tangible shareholders’ equity, Tangible book
value, Average tangible book value
Post-tax return on average shareholders’
equity (based on Net income attributable to
Deutsche Bank shareholders)
Post-tax return on average tangible
shareholders’ equity
Tangible book value per basic share

Most Directly Comparable IFRS Financial
Measure
Net income
Noninterest expenses
Total shareholders’ equity (book value)
Post-tax return on average shareholders’ equity
Post-tax return on average shareholders’ equity
Book value per share outstanding

outstanding, Book value per basic share
outstanding
For descriptions of non-GAAP financial measures and the adjustments made to the most directly comparable
IFRS financial measures to obtain them, please refer to (i) pages 11 through 20 of Exhibit 99.4 hereto, (ii)
pages 6 and 7 of our 2017 Annual Report on Form 20-F and (iii) the subsection “Supplementary Information:
Non-GAAP Financial Measures” on pages 378 through 382 of our 2017 Annual Report (which Annual
Report 2017 constitutes a part of our 2017 Annual Report on Form 20-F).
When used with respect to future periods, our non-GAAP financial measures are also forward-looking
statements. We cannot predict or quantify the levels of the most directly comparable financial measures
under IFRS that would correspond to these measures for future periods. This is because neither the
magnitude of such IFRS financial measures, nor the magnitude of the adjustments to be used to calculate the
related non-GAAP financial measures from such IFRS financial measures, can be predicted. Such
adjustments, if any, will relate to specific, currently unknown, events and in most cases can be positive or
negative, so that it is not possible to predict whether, for a future period, the non-GAAP financial measure
will be greater than or less than the related IFRS financial measure.
CRR/CRD 4 Solvency Measures
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Since January 1, 2014, our regulatory assets, exposures, risk-weighted assets, capital and ratios thereof are
calculated for regulatory purposes under the regulation on prudential requirements for credit institutions and
investment firms (“CRR”) and the Capital Requirements Directive 4 (“CRD 4”) implementing Basel 3,
which were published on June 27, 2013. CRR/CRD 4 provides for “transitional” (or “phase-in”) rules, under
which capital instruments that are no longer eligible under the new rules are permitted to be phased out as the
new rules on regulatory adjustments are phased in, as well as regarding the risk weighting of certain
categories of assets. Unless otherwise noted, our CRR/CRD 4 solvency measures set forth in this report
reflect these transitional rules.
We also set forth in this report and other documents such CRR/CRD 4 measures on a “fully loaded” basis,
reflecting full application of the final CRR/CRD 4 framework without consideration of the transitional
provisions under CRR/CRD 4, except with respect to a limited set of equity investments for periods ending
before December 31, 2017.
For descriptions of these fully loaded CRR/CRD 4 measures and the differences from the most directly
comparable measures under the CRR/CRD 4 transitional rules, please refer to (i) pages 11, 12 and 18 of
Exhibit 99.4 hereto, (ii) the subsections “Management Report: Risk Report: Risk and Capital Performance:
Capital and Leverage Ratio” on pages 82 through 95 of our Annual Report 2017 (which Annual Report 2017
constitutes a part of our 2017 Annual Report on Form 20-F), in particular in the subsections thereof entitled
“Development of regulatory capital”, “Development of risk-weighted assets” and “Leverage Ratio”, and,
with respect to the effect of the grandfathering rule on our fully loaded CRR/CRD 4 measures, to
“Supplementary Information: Non-GAAP Financial Measures: Fully loaded CRR/CRD 4 Measures” on
pages 381 and 382 of our Annual Report 2017, and (iii) the subsections “Management Report: Risk Report:
Risk and Capital Performance: Regulatory Capital”, “Management Report: Risk Report: Leverage Ratio”
and “Other Information (unaudited): Non-GAAP Financial Measures” of our Interim Reports for the first
three quarters of 2018, each of which was filed as Exhibit 99.1 to our Reports on Form 6-K dated April 27,
2018, July 25, 2018 and October 24, 2018, respectively.
As the final implementation of CRR/CRD 4 may differ from our expectations, and our competitors’
assumptions and estimates regarding such implementation may vary, our fully loaded CRR/CRD 4 measures
may not be comparable with similarly labeled measures used by our competitors. We believe that these fully
loaded CRR/CRD 4 calculations provide useful information to investors as they reflect our progress against
the new regulatory capital standards and as many of our competitors have been describing CRR/CRD 4
calculations on a “fully loaded” basis.

When used with respect to future periods, our fully loaded CRR/CRD 4 measures are also forward-looking
statements. We cannot predict or quantify the levels of the most directly comparable transitional CRR/CRD 4
measures that would correspond to these fully loaded CRR/CRD 4 measures for future periods. In managing
our business with the aim of achieving targets based on fully loaded CRR/CRD 4 measures, the relation
between the fully loaded and transitional measures will depend upon, among other things, management
action taken in light of future business, economic and other conditions.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this
report to be signed on its behalf by the undersigned, thereunto duly authorized.
DEUTSCHE BANK AKTIENGESELLSCHAFT
Date: February 1, 2019
By: /s/ Serdar Oezkan
Name:Serdar Oezkan
Title:Managing Director
By: /s/ Mathias Otto
Name:Mathias Otto
Title:Managing Director and Senior Counsel

Exhibit 99.1

Deutsche Bank reports . rst full-year net pro t since 2014 and delivers on 2018 targets
Christian Sewing , Chief Executive O cer, said: Our return to pro tability shows that Deutsche Bank is on the right track. Now, our priority is to take the next
step. In 2019 we aim not only to save costs but also to make focused investments in growth. We aim to grow pro tability substantially through the current year
and beyond.”
2018 highlights
First full-year net pro t since 2014, pro t before tax 1 up 8% to 1.3 billion euros
Delivered on 2018 adjusted cost 2 and headcount targets
Loan growth 3 of 14 billion euros
Over 3,000 new Mittelstand clients in Germany
Common Equity Tier 1 (CET1) ratio of 13.6%
Lowered 2019 adjusted cost target to 21.8 billion euros
Earnings per share of -1 cent after payment of coupons on AT1 capital
Fourth-quarter 2018 highlights
Pre-tax loss of 319 million euros, versus a 1.4 billion-euro loss in the prior year
Adjusted costs were reduced by over 1 billion euros or 15% year-on year
Net revenues down 2% year-on-year
Revenue growth in Private & Commercial Bank and Global Transaction Banking
Deutsche Bank (XETRA: DBKGn.DB / NYSE: DB) reported group net income of 341 million euros for 2018, versus a net loss of 735 million euros in 2017.
Net income attributable to Deutsche Bank shareholders was 267 million euros, versus a negative 751 million euros in 2017. Pro t before tax was 1.3 billion
euros for 2018, up 8% versus 2017. The Management Board intends to recommend to the Supervisory Board a dividend of 11 cents per share in respect of
2018.
Issued by Media Relations of Deutsche Bank AG Taunusanlage 12, 60325 Frankfurt am Main Phone +49 (0) 69 Internet: db.com
910 43800, Fax +49 (0) 69 910 33422
https://www.db.com/newsroom
E-mail: db.presse@db.com
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Delivery on 2018 adjusted cost and headcount targets
Deutsche Bank delivered ahead of target on costs. Noninterest expenses were 23.5 billion euros in 2018, down 5% year-on-year. Adjusted costs of 22.8
billion euros, down 5%, were below the bank’s full-year 2018 target of 23.0 billion euros.
Workforce reductions met Deutsche Bank’s 2018 target . On a full-time equivalent (FTE) basis, the number of internal employees was reduced to around
91,700 at the end of 2018, meeting the bank’s year-end target of below 93,000. Reductions more than o set hiring in growth areas and control functions .
2019 targets rea rmed or upgraded
Given the progress in 2018, management has lowered its 2019 adjusted cost target to 21.8 billion euros, versus 22 billion euros previously. Management
rea rmed its target to reduce the internal workforce to well below 90,000 by the end of 2019. Additionally, Deutsche Bank rea rmed its commitment to its
plans to achieve a post-tax Return on Tangible Equity (RoTE) target of above 4% in 2019.

Revenues: down 4% in a challenging environment
Full-year net revenues were 25.3 billion euros in 2018, down 4% versus 2017. This development re ects strategic measures to focus the business, challenging
nancial markets, particularly in the nal quarter, together with negative Deutsche Bank-speci c news including the raid by state prosecutors on the bank’s
premises in late November .
Solid capital, risk and balance sheet: a foundation for growth
The Common Equity Tier 1 (CET1) ratio was 13.6% at the end of 2018, consistent with the bank’s target of over 13%. During the fourth quarter, risk weighted
assets (RWA) increased by 9 billion euros to 350 billion euros, mainly re ecting higher market risk RWA. Management is committed to managing resources to
keep the CET1 ratio above 13%.
The CRR/CRD 4 leverage ratio improved from 4.1% to 4.3% during the year on a phase-in basis, close to the bank’s mid-term target of 4.5%. On a fully loaded
basis this ratio rose from 3.8% to 4.1%, driven in part by a reduction in leverage exposure of 122 billion euros or 9% during the year . Adjusting for uctuations
in exchange rates year-on-year, this reduction was 148 billion euros.
The bank’s strong balance sheet provides a solid foundation for growth. Liquidity reserves remained strong at 259 billion euros. The Liquidity Coverage Ratio
was 140%, 66 billion euros above the minimum requirement of 100%, while the loan-to-deposit ratio remained conservative at 77%. This enabled the bank to

enhance balance sheet productivity with loan growth of 14 billion euros, or 21 billion euros if adjusted for divestitures, including operations in Poland; a
reduction in excess liquidity; and an increase in the share of liquidity held in high-quality short-term securities to 29% in the fourth quarter of 2018, up from
21% in the prior year quarter.
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The bank estimates its payment capacity for Additional Tier 1 (AT1) instruments to be comfortably above 325 million euros in anticipated coupon payments
before considering general additional reserves.

Provision for credit losses was 525 million euros in 2018, unchanged versus 2017.
The bank made further progress on litigation matters in 2018. It has now wholly or partially resolved 19 of the 20 most signi cant matters as measured by
nancial risk at the beginning of 2016. No new matters with an order of magnitude or nancial risk similar to those matters have arisen. Litigation provisions
stood at 1.2 billion euros at the end of the year, down 40% from 2.0 billion euros at the end of 2017.
Performance in the fourth quarter of 2018
The bank reported a net loss of 409 million euros in the quarter. The net loss attributable to Deutsche Bank shareholders was 425 million euros, compared to
a net loss attributable to shareholders of 2.4 billion euros in the prior year quarter. The loss before tax was 319 million euros, versus a pre-tax loss of 1.4 billion
euros in the prior year quarter.
Revenues in the fourth quarter were 5.6 billion euros, down 2% year-on-year, driven by the implementation of strategic measures, a challenging market
environment and negative Deutsche Bank-speci c news.
Costs were reduced by over 1 billion euros, or 19%, year-on-year. Noninterest expenses were 5.6 billion euros, down 19%, while adjusted costs fell 15% to
5.4 billion euros. This reduction was achieved across both compensation expenses and all major categories of non-compensation expenses, driven by cost
initiatives.
In the Corporate & Investment Bank, revenues were 2.6 billion euros, down 5%. Revenues in the quarter bene ted from positive debt valuation adjustments of
67 million euros and a positive change in the valuation of an investment of 56 million euros, versus a negative debt valuation adjustment of 19 million euros in
the prior year quarter. Adjusting for these items, revenues would have declined by 10%.
Global Transaction Banking revenues were 996 million euros, up 5%, driven by higher net interest income and transaction growth, notably in cash management.
Sales & Trading revenues in Fixed Income & Currencies fell 23% to 786 million euros in challenging market conditions. Strength in Foreign Exchange trading
was more than o set by revenue declines in Rates and Credit. Equity Sales & Trading revenues were essentially unchanged at 379 million euros.
Origination & Advisory revenues were down 23% to 411 million euros. Both Advisory and Equity Origination revenues were up 17% year-on-year, with Advisory
revenues the best in any quarter for three years. This was more than o set by a signi cant decline in Debt Origination driven by lower market volumes.

In the Private & Commercial Bank, revenues were 2.5 billion euros, up 6%. Revenues in the quarter bene ted from a gain on a property sale in Sal. Oppenheim
of 40 million euros
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and 35 million euros from Sal. Oppenheim workout activities, compared to the positive impact in the prior year quarter of 43 million euros from Sal. Oppenheim
workout activities. Adjusted for these e ects, revenues would have been up 5%. The year-on-year growth rate was favourably impacted by revenues from
exited businesses of 31 million euros in the quarter, versus a negative 91 million euros in the prior year quarter.
In the Private & Commercial Business (Germany), revenues were up 2% at 1.6 billion euros, as growth in consumer and mortgage lending as well as smaller
asset sale transactions o set continued deposit margin compression. Revenues in the Private & Commercial Business (International) were up 5% to 349
million euros, while Wealth Management revenues were 433 million euros, down 4%. Growth in Wealth Management Asia-Paci c was more than o set by
signi cantly lower revenues in Europe, the Middle East and Africa (EMEA) including Germany.

In Asset Management (principally DWS), revenues were 514 million euros, down 17%, driven by lower management and performance fees and net out ows in
the quarter of 7 billion euros. Revenues were also impacted by the non-recurrence of revenues from sold or discontinued businesses.
Fourth-quarter provision for credit losses was higher than in earlier quarters at 252 million euros, mainly due to increased provisions on performing loans
required under IFRS 9.
Business developments in 2018
The Corporate & Investment Bank
Signi cant progress on strategic refocusing and evidence of excellence in many core areas: the Corporate & Investment Bank executed on its strategic
adjustments in 2018, focusing around core strengths, reducing leverage exposure in US Rates and Equities and redeploying resources around key clients. This
delivered adjusted cost reductions of approximately 700 million euros and a reduction in leverage exposures of 137 billion euros. Deutsche Bank was named
‘Best FX bank in the Eurozone’ in the FX Week Best Banks awards and ‘European High-Yield Bond House of the Year’ in the IFR awards for the fourth
consecutive year. Deutsche Bank was also the No. 1 arranger of non-US dollar high-yield bonds (source: Thomson Reuters ).
Global Transaction Banking was named ‘Best Trade Finance Provider in Germany’, one of 15 No. 1 rankings in the 2018 Euromoney awards. Deutsche Bank
was also named ‘Best Securities Services Bank’ by The Banker , while in the Euromoney Cash Management Survey, Deutsche Bank was voted No. 1 in Europe
and No. 1 in Germany.
Landmark corporate nance transactions: Deutsche Bank played a lead role in 15 of the top 25 transactions in EMEA in 2018, as measured by fees according
to Dealogic. The bank was a top-ranked global coordinator of European IPOs, leading four of the ve largest IPOs in 2018. In Germany, the bank played a lead
role on seven of 2018’s top 10 transactions, including all of the three largest IPOs. It maintained top-10 positions in both the US and Asia ex-Japan (source:
Dealogic ).
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The Private & Commercial Bank
Business growth: the Private & Commercial Bank reported net new loan growth of 3 billion euros in 2018. Adjusted for disposals, including the partial
divestiture of retail operations in Poland, loan growth was 10 billion euros including 7 billion euros in the Private & Commercial Business (Germany) . Customer
deposits grew by 8 billion euros in the year; adjusted for disposals, deposit growth was 12 billion euros. In Germany, the business attracted more than 3,000
new commercial ( Mittelstand ) clients during the year. The fourth quarter saw further progress in digital capabilities with the go-live of SEPA real-time
transfers. The launch of Apple Pay resulted in a 7% increase in the number of Deutsche Bank-issued Mastercards within four weeks.
Signi cant progress on strategy execution: the Private & Commercial Bank delivered a RoTE of nearly 5% in 2018, despite a full programme of strategy
execution. The legal entity merger with Postbank AG in Germany, progress in optimising the branch network and the partial sale of operations in Poland, which
closed during the fourth quarter, all marked continued progress in focusing the business. Wealth Management completed the integration of the Sal.
Oppenheim business, rolled out a new regional structure, closed senior hires in key areas and achieved solid growth in lending.
Asset Management
DWS maintained a strong market position despite di cult markets, which reduced demand for European active equity retail funds, and the negative impact of
US tax reform on asset ows. Assets under management fell 5% in the quarter to 664 billion euros in a challenging market environment, with out ows from
active retail funds partly o set by in ows in Passive. The business retained clear leadership in retail asset management in Germany (source: BVI) and ranked
No. 2 in European Exchange-Traded Products (exchange-traded funds and commodities), capturing 17% of all in ows in the year and 27% in the fourth quarter
(source: ETFGI). DWS was named ‘Passive Management Group of the Year’ at Investment Week’s 2018 Investment Awards.
1. Pro t (loss) before tax = income (loss) before income taxes under IFRS.
2. Adjusted costs = noninterest expenses excluding impairment of goodwill and other intangible assets, litigation, and restructuring and severance. For a reconciliation to noninterest expenses, please see the
nancial summary below.
3. Loan growth includes a reduction to the reported December 31, 2017 loan balance of 15 billion euros to re ect the transition impact of IFRS 9.
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The figures in this release are preliminary and unaudited. The Annual Report 2018 and Form 20-F are scheduled to be published on 22 March 2019.
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For further information please contact:
Deutsche Bank AG
Media Relations Investor Relations
Monika Schaller +49 800 910 8000 (Frankfurt)
Phone: +49 69 910 48098 +44 20 7541 4100 (London)
E-mail: monika.schaller@db.com +1 212 250 0604 (New York)
db.ir@db.com
Christian Streckert
Phone: +49 69 910 38079
E-mail: christian.streckert @db.com
An analyst call to discuss fourth-quarter 2018 financial results will take place at 08:00 CET today. A Financial Data Supplement (FDS), presentation
and audio-webcast for the analyst conference call are available at:
www.db.com/quarterly-results
Today a media conference will be held at 10:00 CET. This event can be followed by webcast. Further details can be found on the Deutsche Bank
website: https://www.db.com/newsroom
A fixed income investor call will take place on Monday, 4 February, 2019, at 15:00 CET. This conference call will be transmitted via internet:
www.db.com/bondholder-presentations
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.
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 plans, estimates and projections as they are currently available to the management of Deutsche Bank. Forward-looking statements
therefore speak only as of the date they are made, and we undertake no obligation to update publicly any of them in light of new information or future events.
By their very nature, forward-looking statements involve risks and uncertainties. A number of 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, in Europe, in the United States and elsewhere from which we derive a substantial portion of
our revenues and in which we hold a substantial portion of our assets, the development of asset prices and market volatility, potential defaults of borrowers or trading counterparties, the
implementation of our strategic initiatives, the reliability of our risk management policies, procedures and methods, and other risks referenced in our lings with the U.S. Securities and Exchange
Commission. Such factors are described in detail in our SEC Form 20-F of 16 March 2018 under the heading “Risk Factors”. Copies of this document are readily available upon request or can be
downloaded from

