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After Lehman default signs of stabilisation in first quarter 2009 …

Note: The VDAX Index represents the implied volatility of the DAX German Stock Index assuming a constant 45 days remaining until expiration of the DAX Index options; the CBOE

SPX volatility index measures the market‟s estimate of future volatility of the S&P 500, based on the weighted average of the implied volatilities for a wide range of strikes

Source: Bloomberg
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… and central bank interventions ease stress on liquidity

(1) Fed funds rate for the U.S., ECB main refinancing rate for Europe and Bank of England official bank rate for UK (2) ECB 3 month Euribor Act/365

(3) 3 month overnight swap rate Source: Bloomberg

0.0

1.0

2.0

3.0

4.0

5.0

Interventions of central banks

Key interest rates(1), in %

15 Sep 08 24 Apr 09

U.S.

Europe

Liquidity improving

UK

0.0 

0.5 

1.0 

1.5 

2.0 

3 month Euribor(2) - 3 month Eonia(3), in %

24 Apr 0915 Sep 081 Jan 09 1 Jan 09

Press and Media Relations 04/09 · 3



40

60

80

100

120

140

160

01/01/2009 01/02/2009 01/03/2009 01/04/2009

In EUR(1) 

Indexed, 1 Jan 2009 = 100

Deutsche Bank share price performance in 2009

(1) International peers‟ share prices converted into EUR based on daily FX rates

(2) International peers (Citigroup, JPMorgan Chase, Bank of America, UBS, Credit Suisse)

Source: Bloomberg
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1 Group results

2 Segment results
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1Q2009 Highlights

* Per target definition

 Tier 1 ratio of 10.2%, above target

 Total U.S. GAAP „pro-forma‟ assets down 5% to EUR 982 bn

 Leverage ratio* of 25, achieves target

 Income before income taxes of EUR 1.8 bn, net income of EUR 1.2 bn

 Provision for credit losses of EUR 0.5 bn

 Diluted EPS of EUR 1.92

 Pre-tax return on equity* of 25%

 Diversified unsecured funding at EUR 495 bn

– 85% from deposits and capital markets

– 15% short-term wholesale funding exceeded by cash and liquidity reserves

 2009 funding status (YTD): 

– Capital markets: EUR 7 bn raised (Plan 2009: EUR 16 bn)

– Retail deposits: EUR 13 bn raised (Plan 2009: EUR 17 bn)

Group 

performance

Capital and 

balance 

sheet

Liquidity 

and funding
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Results in summary

In EUR bn

1Q2009 1Q2008 4Q2008

1Q2009 

vs. 

1Q2008

1Q2009 

vs. 

4Q2008

Net revenues 7.2 4.6 (0.9) 56 % n.m.

Provision for credit losses (0.5) (0.1) (0.6) n.m. (11)%

Noninterest expenses (4.9) (4.8) (4.7) 2 % 2 %

Income before income taxes 1.8 (0.3) (6.2) n.m. n.m.

Net income 1.2 (0.1) (4.8) n.m. n.m.

Diluted EPS (in EUR) 1.92 (0.27) (8.71)

Pre-tax RoE* 22 % (3)% (74)% 

Pre-tax RoE* per target definition 25 % (14)% (67)% 

* Based on average active equity
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4.4 

(0.9)

3.2 2.3 

1.2 

Net revenues

9.6 8.8 

5.1 
7.3 

0.1 

2.2 

In EUR bn

1Q

2009

Mark-downs

* Includes EUR 0.9 bn of mark-downs

1Q 2Q 3Q 4Q

2007

1Q 2Q 3Q 4Q

2008

7.2 

1.0 
0.5 

*

Significant property impairment

Monolines 0.8
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218

526

72

185

114 135

236

591

98 81 105 

329

Provision for credit losses

In EUR m

Note: Divisional figures do not add up due to omission of Corporate Investments

Thereof: CIB

Thereof: PCAM

Single counterparty relationship
Related to IAS 39 reclassified assets

1Q

2009

1Q 2Q 3Q 4Q

2007

1Q 2Q 3Q 4Q

2008

(20) (42) (19) 190 (11) (9) 66 361 3570 0 0 0 0 0 0 0 0

117 124 124 136 125 145 169 229 169
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Income before income taxes

3.2 
2.7 

1.4 1.4 

In EUR bn

(6.2)
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2007

1Q 2Q 3Q 4Q
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(0.3)

0.6 

0.1 

1.8 
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Net income

In EUR bn

(4.8)

2.1 
1.8 1.6 

1.0 
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1Q 2Q 3Q 4Q
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Capital ratios and Risk Weighted Assets

Core Tier 1 ratio, in %Tier 1 ratio, in % RWA, in EUR bn

Target: 
~10%9.2 9.3

10.3
10.1

10.2

6.8 6.9

7.5

7.0 7.1

10.2

285

308 311

329

303 305

319

308
316 

8.7
8.4

8.8 8.6

7.2
7.0 7.1

6.9

1Q 2Q 3Q 4Q

2008

1Q

2009

1Q 2Q 3Q 4Q

2007

Note: 2007 based on Basel I, from 2008 onwards based on Basel II, Core Tier 1 ratio = BIS Tier 1 capital less Hybrid Tier 1 Capital divided by RWAs
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Intrinsic capital strength in peer context

(1) Based on Basel I (2) Based on preliminary estimate, released 15 April 2009

Source: Company data

Tier 1 ratio as of 31 March 2009, in %

12.9 13.4

9.2
7.4

16.4 16.0

14.1

11.3
10.2 10.1 10.0

MS GS CS JPM DB BoA UBS

Impact of state capital injections

Tier 1 ratio excluding state 

capital injections

(1) (2)
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Development of total assets

In EUR bn

(1) For 31 Dec 2008 incl. derivatives netting of EUR 1,097 bn, pending settlements netting of EUR 69 bn and repo netting of EUR 7 bn, 

for 31 Mar 2009 incl. derivatives netting of EUR 1,020 bn, pending  settlements  netting of EUR 97 bn and repo netting of EUR 5 bn

(2) Assets based on U.S. GAAP „pro-forma‟          

Note: Figures may not add up due to rounding differences

31 Mar 200931 Dec 2008 Leverage ratio(2)

2,103

982

32

28

25

30 Sep
2008

31 Dec
2008

31 Mar
2009

IFRS U.S. GAAP 
„pro-forma‟

2,202

1,030

IFRS U.S. GAAP 
„pro-forma‟

Netting(1)Netting(1)

(1,173)
(1,122)
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Unsecured funding by source

511 495

358
420

30 June 2007 31 Mar 2009

153
7515%

Retail deposits

Short-term wholesale funding Capital markets

Fiduciary, clearing & other deposits

In EUR bn

Note: Figures may not add up due to rounding differences

+ 62

30%

Cash and liquidity 

reserves exceed 

short-term wholesale 

funding
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Source: Bloomberg

Funding position in 2009

Modest additional capital market funding

15
21

45

54

16

New issuance, in EUR bn

Plan

2009

20082005

Remaining

94

145
167 169

189 189

243
286

367

565

CDS spreads support funding cost advantage

5-year senior CDS, 24 April 2009, in bps

BNP JPMCS BAR GS BoA MS CitiUBS20072006

Press and Media Relations 04/09 · 16



1 Group results

2 Segment results

Agenda

Press and Media Relations 04/09 · 17



Pre-tax results by segment

Income before income taxes, in EUR m

250

188

304

679

(72)

1,323

221

(173)

206

65

173

1Q2009

1Q2008

CB&S

GTB

AWM

PBC

CI

C&A

(1,604)
2,928

Δvs. 

1Q2008

(29)

(361)

(98)

(615)

244

Note: Figures may not add up due to rounding differences
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4.0 

1.0 

5.1 
4.3 

1.0 
2.7 

1.6 

Sales & Trading revenues

In EUR bn

Mark-downs

Revenues

* Includes EUR 1.7 bn of mark-downs

Note: 2007 based on structure as of 2008, 2008 onwards based on latest structure

1Q

2009

1Q 2Q 3Q 4Q

2007

1Q 2Q 3Q 4Q

2008

2.1 1.4 0.8 

(4.8)

1.4 2.1 

0.7 

*
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Sales & Trading: Earnings power

4.0

1.0

1.1 6.1

* Includes positions in Equity Derivatives and in Credit Trading (the latter which were transferred from the Credit Prop business which was closed in 4Q2008)

Note: Figures may not add up due to rounding differences

Revenues, in EUR bn

Monolines 0.8

Recalibrated business model High loss absorption capacity

~25%
~40%

~60%

~55%

~15%

<5%

Medium / 

High Liquidity

Most liquid

flow

First quarter

2004-2007 

average

1Q2009

Highly illiquid

3.8
4.0

5%

1Q2009

reported

revenues

Losses

from exited / 

repositioned

businesses*

1Q2009 

adjusted 

revenues

Illustrative

Mark-downs
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1Q2007 1Q2008 1Q2009

Sales & Trading: Revenues in key ‘flow’ businesses

Foreign Exchange Money Markets

Rates

1Q2007 1Q2008 1Q2009

x2.0

Indexed, 1Q2007 = 100

1Q2007 1Q2008 1Q2009

x2.7

x4.5

Note: 2007 based on structure as of 2008, 2008 onwards based on latest structure
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Peak 2007 4Q08 1Q09

Continued reduction of risk and costs

Continued management of legacy exposures

U.S. RMBS exposures*

Maintaining de-levered balance sheet

Streamlined headcount

(32)%

Global Markets headcount

4Q07 1Q08 2Q08 3Q08 4Q08 1Q09

Hedges

Net exposure

(56)%

* Per quarter end

Note: 2007 based on structure as of 2008, 2008 onwards based on latest structure

1Q08 2Q08 3Q08 4Q08 1Q09

Global Markets balance sheet (U.S. GAAP „pro-forma‟)*

(43)%
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Sales & Trading

Net revenues, in EUR bn

1.3 
0.6 0.9 

(2.7)*

3.8 
1.4 

2.1 
0.7 

1.0 

Debt and other products

* Includes mark-downs of EUR 1.7 bn

Equity

0.7 0.8 

(0.1)

(2.1)

0.3 

1Q

2008 2009

Mark-downs

Net revenues

2Q 3Q 4Q 1Q 1Q

2008 2009

2Q 3Q 4Q 1Q
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Origination & Advisory

Net revenues, in EUR m

Origination

(1,298)

266

(284)

939

219 128 125

185
152

129

Advisory

1Q

2008 2009

2Q 3Q 4Q 1Q 1Q

2008 2009

2Q 3Q 4Q 1Q
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Global Transaction Banking

250
283 281 291

221

Income before income taxes, in EUR m

1Q 2Q 3Q 4Q

2008

1Q

2009
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581 598
529 492

409

55 58
88

55

41

636 656
617

547

450

Brokerage and portfolio- / fund management revenues

Portfolio- / fund managementBrokerage

1Q 2Q 3Q 4Q

2008

1Q

2009

PBC

AWM

238 242 220 207 188

290 297
239

157 204

528 539

459

365
392

In EUR m In EUR m

(86)

(50)

Δvs. 

1Q2008

1Q 2Q 3Q 4Q

2008

1Q

2009

(14)

(172)

Δvs. 

1Q2008

(136) (186)

Note: Figures may not add up due to rounding differences
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Private Clients and Asset Management

Asset and Wealth Management

Income before income taxes, in EUR m

(850)

(95)

(173)

188

242

Private & Business Clients

(860)

Income before income taxes, in EUR m

304
328

262

51

206

1Q

2008 2009

2Q 3Q 4Q 1Q 1Q

2008 2009

2Q 3Q 4Q 1Q
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Cautionary statements

Unless otherwise indicated, the financial information provided herein has been prepared under International Financial

Reporting Standards (IFRS).

This presentation 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 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 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 filings with the U.S. Securities and Exchange Commission. Such factors are described in detail in our SEC Form

20-F of 24 March 2009 under the heading “Risk Factors.” Copies of this document are readily available upon request or

can be downloaded from www.deutsche-bank.com/ir.

This presentation also contains non-IFRS financial measures. For a reconciliation to directly comparable figures reported

under IFRS, to the extent such reconciliation is not provided in this presentation, refer to the 1Q2009 Financial Data

Supplement, which is accompanying this presentation and available at www.deutsche-bank.com/ir.
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