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inceleme Raporu

Deutsche Raitk Aktiengesellschaft, Frankfurt am Main

Deutsche Bank Aktiengesellschaft, Frankfurt am Main’in, WpHG (“Wertpapierhandelsgesetz”:
“Alman Menkul Kiymetler Ticaret Kanunu”) Madde 37w uyarinca i¢ aylik finansal raporlamanin bir
parcasini olusturan 1 Ocak - 30 Eylil 2016 arasindaki hesap ddnemine ait konsolide gelir tablosu,
konsolide kapsamli gelir tablosu, konsolide bilanco, konsolide 6zkaynak degisim tablosu, konsolide
nakit akim tablosu ve secilmis agiklayici notlardan olusan ara donem 6zet konsolide fmansal tablolari
ile birlikte, Deutsche Bank Aktiengesellschaft, Frankfurt am Main’in ara dénem grup ydnetim
raporunu incelemis bulunuyoruz. Deutsche Bank Aktiengesellschaft yonetimi, 6zet ara donem
konsolide fmansal tablolarin Avrupa Birligi (AB) tarafindan benimsenen Uluslararasi Muhasebe
Standardi UMS 34 “Ara Dénem Finansal Raporlama” ve Uluslararasi Muhasebe Standartlan Kurulu
(IASB) tarafindan yayimlanan UMS 34’e “Ara Do6nem Finansal Raporlama” uygun olarak
hazirlanmasindan, ve ara dénem grup ydnetim raporunun WpHG ara dénem grup yonetim raporlari
zorunluluklarina uygun olarak hazirlanmasindan sorumludur. Bizim sorumlulugumuz, 6zet ara donem
konsolide fmansal tablolara ve ara donem grup ydnetim raporun incelenmesine iligskin ulasilan sonucun
aciklanmasidir.

Ozet ara dénem konsolide finansal tablolar ve ara dénem grup yonetim raporu iizerindeki incelememiz
Institut der Wirtschaftspriifer [Almanya Denetciler Birligi] (IDW) tarafindan yayimlanmis ve
Almanya’da genel kabul g6rmis olan finansal tablo denetim standartlarina uygun olarak
gercgeklestirilmistir. Bu standartlar, incelemenin, elestirel degerlendirme yoluyla, 6zet ara ddnem
konsolide finansal tablolarin, dnemli taraflariyla, AB tarafindan Uluslararasi Muhasebe Standardi
UMS 34 “Ara Dénem Finansal Raporlama” ve 1ASB tarafindan yayimlanan UMS 34’e “Ara Ddnem
Finansal Raporlama” uygun olarak hazirlanmamis olmasinin, ve ara dénem grup ydnetim raporunun,
Oonemli taraflariyla, ara dénem grup yonetim raporlari icin gegerli olan WpHG gereklerine uygun
olarak hazirlanmamis olmasinin, belli bir seviyede giivence ile 6nine gecebilecegimiz sekilde
planlamamizi ve gerceklestirmemizi gerektirmektedir. Bir inceleme temelde sirket calisanlarina
gorismeler yapilmasi ve analitik de@erlendirmeler ile sinirhdir, dolayisiyla, tam kapsamli denetime
kiyasla daha az giivence saglar. Goérevlendirmemize gore finansal tablo denetimi yriitilmemesi
nedeniyle bir denetim gorisi bildirilmemektedir.

incelememiz sonucunda, 6zet ara dénem konsolide fmansal tablolarin, 6nemli taraflariyla, AB
tarafindan Uluslararasi Muhasebe Standardi UMSL34 “Ara Donem Finansal Raporlama” ve IASB
tarafindan yayimlanan UMS 34’e “Ara Dénem Finansal Raporlama” uygun olarak hazirlanmamis
olduguna, veya ara dénem grup yOnetim raporunun, onemli taraflariyla, ara dénem grup yd&netim
raporlari icin gecerli olan WpHG gereklerine uygun olarak hazirlanmamis olduguna iliskin higbir
hususa rastlanmamistir.

Frankfurt am Main (Almanya), 26 Ekim 2016

KPMG AG
Wirtschaftsprifungsgese!lschaft

Pukropski Beier
Wirtschaftspriifer Wirtschaftsprifer

SEMIi DiL HIZMETLERI
Tel. 0212 32598 98
Faks 0212 281M2 59

E-mail seir.i(patlasg, net.tr
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Konsolide Gelir Tablosu

Gelir Tablosu

m €

Faiz ve benzeri gelirler

Faiz giderleri

Net faiz geliri

Kredi deger distusu karsiliklari

Kredi defer dususu karsiliklari sonrasi net faiz
geliri

Komisyon ve dcret gelirleri

Gergege uygun deger farki kar veya zarara yansitilan
finansaf varlhiklardan/ytikimliliklerden net kazanglar
(zararlar)

Satilmaya hazir finansal varliklardan net kazanclar
(zararlar)

Ozkaynak yéntemi ile muhasebelestirilen yatirimlardan
elde edilen net kazanglar (zararlar)

Vadeye kadar elde tutulacak menkul kiymetlerden elde
edilen net kazanclar (zararlar)

Diger gelirler

Toplam faiz disi gelirler

Ucret ve sosyal haklar

Genel ve yonetim giderleri

Police hamillerinin menfaat ve hak talepleri

Serefiye ve diger maddi-oltnayan varliklarin deger
disuklugu

Yeniden yapilandirma faaliyetleri

Toplam faiz disi1 giderler

Gelir vergisi 6ncesi kar (zarar)

Gelir vergisi gideri (geliri)

Net kar (zarar)

Kontrol gici olmayan paylara atfedilebilir net kar
(zarar)

Deutsche Bank hissedarlarina ilave 6zkaynak
kalemlerine atfedilebilir net kar (zarar)

Hisse Senedi Basina Kazang

Hisse senedi basina kazangl

Adi

Seyreltilmis

Hisse adedi (milyon):

Tedavildeki agirhikli ortalama hisse basina temel
kazancin paydasi

Hisse basina seyreltilmis kazancin paydasi -
donusim sonrasi dizeltilmis agirlikli ortalama hisse

adedi

(denetlenmemis)

Sona eren ¢ aylik dénem

30 Eylil 2016
6,359

2,834

3,525

327

3,198
3,027

111

75

(49)
45
6,547
619
340
278

22

256

Sona eren
30 Eylil 2016

€0.18
€0.18

1,387.0

1,418.8

30 Eylii! 2013
6,661

2,968

3,693

207

3,456
3,108
700

59
(542)
312
3,637
3,309
4171
(29)
5,770
13,224
(6,101)
(77)
(6,024)

(12)

(6,013)

¢ aylik dénem
30 Eylul 2015

6(4.35)

€(4.35)

1,383.3

1,383.3

3-Kcinsoiitte Finansai Tablolar

Sona eren dokuz aylik dénem

30 Eylil 2016
19,112

7,971

[1,142

891

10,251
8,825

2,111

476

427

(34)
11,805
9,047
10,447
285

236
435
20,450
1,606
1,071
534

47

488

30 Eylul 2035
20,054

8,029

12,025

576

11,448
9,836

4,279

14,858
10,189
13,575

134

5,770
31
29,700
(3,393)
1,254
(4,647)

26

(4,674)

Sona eren dokuz aylik dénem

30 Eylul 2016

€0.i5
€0.15

1,386.9

1,409.9

30 Eylul 2015

e (3.53)
£(3.53)

1,388.3

1,388.3

130 Eyliil 2016 ve 2015’te sona eren dokuz aylik dénem kazanglari, Nisan 2016 ve 2015’te ilave Tier 1 Tahvillere 6denen kuponlar icin vergi

sonrasi net 276 milyon Euro 228 milyon Euro diizeltmeye tabi tutulmustur.
230 Eylul 2016°da sona eren U¢ aylik, 30 Eylil 2015°te sona eren U¢ ayhk ve 30 Eylil 2016°’da sona eren dokuz aylhik dénemdeki net zarar
durumu nedeniyle, potansiyel olarak seyreltilebilir hisseler, hisse basina net zarari duslriicti etki yapacagindan, Hisse Basina Kazarig
hesaplamasinda genelde dikkate alinmamistir. Ancak net kar durumu sézkonusu oldugunda, varsayilan donisim sonrasi hisselerin dizeltilmis
agirhikli ortalama adedi, 30 Eylil 2015’te sona eren U¢ aylik dénem igin 26.2 milyon hisse, ve 30 Eylil 2015°te sona eren dokuz aylik dénem igin

27.5 milyon hisse kadar artmis olurdu.

isbu belge ingilizce I&tolsgpisinjisn Tiirkge’ye
tarafimdan kismi dlarak'jsKume edilmistir.
ELOA:EASENSVA
SEMIi DiL HIZMETLERI
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3-Konsolide Finansa! Tablolar

Konsolide Kapsamli Gelir Tablosu (denetlenmemis)

Sona eren U¢ aylik dénem

m €

Gelir tablosuna kaydedilen net kar (zarar)
Diger kapsamh gelir
Kar veya zarara yeniden siniflandirilmayacak
kalemler
Tanimlanmis fayda planlari ile ilgili aktiearya!
kazanclar (zararlar), vergi 6ncesi
Kar veya zarara yeniden siniflandirilamayan
kalemlere iliskin toplam gelir vergisi
Kar veya zarara yeniden sirnflandirilabilecek
kalemler
Satilmaya hazir finansal varliklar
Donem iginde ortaya ¢ikan, gergceklesmemis net
kazanglar (zararlar), vergi 6ncesi
Donem icinde ortaya c¢ikan, gerceklesmis net
(kazanclar) zararlar (kar veya zarara yeniden
siniflandirilmis), vergi éncesi
Nakit akimlarinin degiskenligini hedge eden tiirevler
Doénem iginde ortaya ¢gikan gerceklesmemis net
kazanglar (zararlar), vergi éncesi
Doénem iginde ortaya ¢ikan, gergeklesmis net
(kazanglar) zararlar (kar veya zarara yeniden
siniflandiriimis), vergi dncesi
Satilmaya hazir siniflandirilmis varhklar
Donem icinde ortaya ¢ikan gerceklesmemis net
kazanglar (zararlar), vergi éncesi
Doénem icinde ortaya ¢ikan, gerceklesmis net
(kazanclar) zararlar (kar veya zarara yeniden
siniflandirilmis), vergi éncesi
Y abanci para ¢evrim farklari
Donem icinde ortaya ¢ikan gergeklesmemis net
kazanclar (zararlar), vergi 6ncesi
Donem iginde ortaya ¢ikan, gerceklesmis net
(kazanglar) zararlar (kar veya zarara yeniden
siniflandirilmis), vergi éncesi
Ozkaynak yéntemi ile muhasebelestirilen yatirimlar
Donern iginde ortaya ¢ikari net kazancglar (zararlar)
Kar veya zarara yeniden siniflandirilan veya
siniflandirilabilecek kalemlerle ilgili gelir vergisi
toplami
Diger kapsamli gelirler (zararlar), vergi sonrasi
Toplam kapsamli gelirler (zararlar), vergi sonrasi
Sunlara atfedilebilir:
Kontrol gictu olmayan paylar
Deutsche Bank hissedarlari ve ilave 6zkaynak
bilesenleri

isbu belge ingilizce*fcokopisind*HATiirkge'ye
tarafimdan kismi ojarak tprctime edilmistir.
ELDA PASjpNSyA
SEMIi OIL-HIZMETLERI
Tel. 0212 37598 98
Faks 0212 281 42 59
E-mail sejni@atlas.net.tr

30 Eylil 2016
278

(405)

146

243

(82)

12

(12)

(307)

(10)

@

(85)
(502)
(224)

21

(245)

30 Eyliil 2015
(6,024)

87

(89)

87

(68)

23

(323)

(D

(145)
(421)
(6,446)

(13)

(6,433)

Sona eren dokuz aylik dénem

30 Eylil 2016
534

(977)

444

1,094

(407)

46

(4)

(1,101)

M

13

(241)
(1,140)
(605)

2

(647)

30 Eyliil 2015
(4,647)

(26)

(117)

(197)

(282)

15

2,320

66

(5)
1,783
(2,864)

44

(2,908)
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Konsolide Bilanco (denetlenmemis)

Varliklar

m €
Nakit ve merkez bankasi bakiyeleri
Bankalar- arasi bakiyeler (merkez bankalari harig)
Yeniden satim s6zlesmeleri uyarinca satilan merkez bankasi fonlari ve alinan
menkul kiymetler
Oding alman menkul kiymetler
Gergege uygun deger farki kar veya zarara yansitilan finansal varliklar
Alim-satim amach varhklar
Turev finansal araglardan pozitif piyasa degerleri
Gercede uygun deger farki kar veya zarara yansitilan finansal varliklar
Gercede uygun deger fark- kar veya zarara yansitilan finansal varhiklar toplami
Satilmaya hazir finansal varhklar
Ozkaynak yontemiyle muhasebelestirilen yatirimlar
Krediler
Vadeye kadar elde tutulacak menkul kiymetler
Maddi duran varhklar
Serefiye ve diger maddi olmayan duran varliklar
Diger varhklar
Cari vergi sonrasi varliklar
Ertelenmis vergi varhiklari
Toplam varhklar

Y ukiimlilikler ve Ozkaynakiar

m €
Mevduatlar

Geri alim sézlesmeleri uyarinca alinan merkez bankasi fonlari ve satilan menkul

kiymetler

Oding verilen menkul kiymetler

Gergege uygun deger farki kar veya zarara yansitilan finansal yukimlulukler
Alim-satim amach yukamlalukler
Turev finansal araclardan negatif piyasa degerleri
Gercede uygun deger farki kar veya zarara yansitilan finansal yikumluliukler
Yatirim sézlesmesi yukiamlilikleri

Gercede uygur. deger farki kar veya zarara yansitilan finansal yukum lilukler toplami

Diger kisa vadeli borglanmalar

Diger yukumlulukler

Karsihiklar

Cari vergi yukimlulukleri

Ertelenmis vergi yukimlilikleri

Uzun vadeli borglar

Trust imtiyazli menkul kiymetler

Hisse senetlerini alma yukumluligu

Toplam yukumlulikler

Hisse senetleri, itibari degeri olmayan, 2,56€ nominal de§erde
ilave 6denmis sermaye

Dagitilmamis karlar

Hazine hisseleri, maliyetten

Hisse senetlerini satin alma yukimlualigu olarak siniflandirilan ézkaynakiar
Birikmis diger kapsam i gelirler (zararlar), vergi sonrasil
Toplam hissedar 6zkaynaklari

ilave 6zkaynak bilesenleri2

Kontrol gici olmayan paylar

Toplam dzkaynakiar

Toplam yukumlulukler ve 6zkaynakiar

1Tanimlanmis fayda planlan il”~ ilgili yeniden dl¢lim etkiler (vergi sonrasi) harig.

3-Konsolide Finansal Tablolar

30 Eylil 2016
108,250
10,608

22,327
29,096

176,456
542,205
116,518
835,179
68,921
928
422,979
3,215
2,697
9,560
166,264
1,215
7,711
1,688,951

30 Eylal 2016
540,609

20,484
2,572

61,785
524,113
54,967
7,822
648,687
22,352
207,458
9,560
1,261
828
162,277
6,135

0
1,622,224
3,531
33,597
20,860
(21)

0

3,803
61,770
4,673
284
66,727
1,688,955

31 Aralik 2015
96,940
12,842

22,456
33,557

196,035
515,594
109,253
820,883

73,583
1,013
427,749
0

2,846
10,078
118,137
1,285
7,762
1,629,130

31 Arahik 2015
566,974

9,803
3,270

52,304
494,076
44,852
8,52.2
599,754
28,010
175,005
9,207
1,699
746
160,016
7,020

0
1,561,506
3,531
33,572
21,182
(10)

0

4,404
62,678
4,675
270
67,624
1,629,130

2 Deutsche Barik’in teminatsiz vi sermaye benzeri kredilerini teskil eden ve UFRS’na uygun olarak 6zkaynakiar arasinda siniflandirilan ilave

ier 1 Tahviller dabhil. L
isbu belge ingilizce fi*kdpisméen Tiirkce'ye
tarafimdan kismi olarak terctiircdilmistir.
ELDA PASENS"A
SEMIi DiL HIZMETLERI
Tel. 02i/ 32$98 98

Faks 0211 281142 59
E-mail serai®atlas.net.tr
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Konsolide Finansa! Tablolar

Konsolide O zkaynak Degisim

Konsolide Ozkaynak Degisim Tablosu (demetlenmemis)

m €

31 Aralik 2014 itibariyla bakiye

Toplam kapsamli gelir (giderler), vergi
sonrasi2

Cikarilmisjiisse senetleri

Odenen nakit temettiiler

ilave dzkaynak bilesenlerinin kuponlari, vergi
sonrasl net

Tanimlanmis fayda planlari ile ilgili aktieryal
kazanglar (zararlar), vergi sonrasi

Raporlama doneminde hisse édullerindeki net
degisim

Hisse bazli Gcret planlan gercevesinde
dagitilan banka hisseleri

Hisse bazli Gcret planlari ile ilgili vergi
indirimleri

Hisse senetlerini satin alma yukumlulugu
olarak siniflandirilan 6zkayr.akiara ilaveler
Hisse senetlerini satm alma yukimlalagu
olarak siniflandirilan 6zkayr.akiardan
indirimler

Opsiyon primleri ve hisse senetleri tzerindeki
opsiyonlarin diger etkileri

Banka’nin kendi hisselerinin alinilan
Banka’nin kendi hisselerinin satislari
Banka’riin satilan kendi hisselerinden net
kazanclar (zararlar)

Diger

30 Eylil 7.935 itibariyla bakiye

31 Aralik 2015 itibariyla bakiye

Toplam kapsamli gelir (giderler), vergi
sonrasi2

Cikarilmis hisse senetleri

Odenen nakit temettiiler

ilave dzkaynak bilesenlerinin kuponlari, vergi
sonrasi net

Tanimlanmis fayda planlari ile ilgili aktueryal
kazanclar (zararlar), vergi sonrasi

Raporlama déneminde hisse odillerindeki net
degisim

Hisse bazli Gcret planlan cergevesinde
dagitilan banka hisseleri

Hisse bazh tcret planlan ile ilgili vergi
indirimleri

Hisse senetlerini satm alma yukumlalagu
olarak siniflandirilan 6zkayr.akiara ilaveler
Hisse senetlerini satin alma yukimlalagu
olarak siniflandirilan 6zkayr.akiardan
indirimler

Opsiyon primleri ve hisse senetleri Gzerindeki
opsiyonlarin diger etkileri

Banka’mn kendi hisselerinin alinilan
Banka’'mr, kendi hisselerinin satislari
Banka’nin satilan kendi hisselerinden net
kazanclar (zararlar)

Diger

30 Eyliil 2016 itibariyla bakiye

Hisse
Senetleri
(itibari
degeri
yok;
3,531

3,631

3,531

0
0
3,631

flave
Odenmis
sermaye
33,626

(34)

75
33,447

33,572

(142)

(129)

10
286
33,597

Dagitilmamis
karlar

29,279

(4,674)

0

(1,034)

(228)

(143)

(31)
23,170

21,182

488

(276)

(533)

0
0
20,860

10 zkaynak yéntemine tabi yatirimlardan gergceklesmemis net kazanglar (zararlar) harig.
2Tanimh fayda planlari ilejlaili pictim kazanclari (zararlar) (vergi sonrasi) harig.

isbu belge ingilizce fijfokopis/nden‘irkce’ye
tarafimdan kisturélarak tf/¢tipp'eOilmistir.
ELDA PASEfATYA
SEMIi DiL HIZMETLERI
Tel. 0212 325-98 98
Faks 0212 281 #2 59
E-mail serriR«),atlas.net.tr

Hazine hisse
senetleri,
maliyetten

8)

780

(8,340)
7,538

(30)

(10)

237

(3.750)
3,503

(21)

Hisse
senetlerini
satm alma

yukamlalaga
olarak
siniflandirilan
0zkaynaldar

0

Tablosu (denetlenmemis)

Satilmaya hazir
finansaf
varliklardan
gerceklesmemis
net kazanglar
(zararlar),
uygulanabilen
vergiler ve
digerlerinden
sonra netl

1,675

(365)

0
0

1,309

1,384

427

1,811



Deutsche Bank Konsolide Finansai Tablolar
30 Eyil! 2016 itibariyla Ara Dénem Raporu Konsolide Ozkaynak Degisim Tablosu (denetlenmemis)

Satis amaciyla
elde tutulan

Nakit akim
o o olarak N o )
degiskenligi Y abanci Ozkaynak Birikmis
i hedgin siniflandirilan ara sntemivl dis
_urev e_gl g varliklardan p_ yon er_n_lye 1er
islemlerinden cevrim muhasebelestirilen kapsam i
. gerceklesmem . Kontrol
gerceklesmemis . farklari yatirim lardan gelirler .
is net . . . Hissedarlara . gici Toplam
net kazanglar vergi gerceklesmemis (giderler), . llave
. kazanglar . ait toplam olmayan 6zkaynaklar
(zararlar), vergi sonrasi’ net kazanglar vergi 6zkaynak
(zararlar), 6zkaynaklar . . paylar
sonrasil . (zararlar) sonrasi2 bilesenleri3
vergi sonrasil
79 0 151 18 1,923 68,351 4,619 253 73,223
13 0 2,194 66 1,908 (2,765) 0 44 (2,721)
0 0 0 0 0 0 0 0 0
0 0 0 0 0 (1,034) 0 (6) (1,040)
0 0 0 0 0 (228) 0 0 (228)
0 0 0 0 0 (143) 0 0 (143)
0 0 0 0 0 (221) 0 0 (22i)
0 0 0 0 0 780 0 0 780
0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0
0 0 0 0 0 (34) 0 0 (34)
0 0 0 0 0 (8,340) 0 0 (8,340)
0 0 0 0 0 7,538 0 0 7,538
0 0 0 0 0 1 0 0 1
0 0 0 0 0 44 564 (35) 65
93 0 2,345 84 3,831 63,949 4,674 256 68,879
97 662 2,196 66 4,404 62,678 4,675 270 67,624
28 0 (1,069) 13 (601) (113) 0 4 (72)
0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 (11) (11)
0 0 0 0 0 (276) 0 0 (276)
0 0 0 0 0 (533) 0 0 (533)
0 0 0 0 0 (142) 0 0 (142)
0 0 0 0 0 237 0 0 237
0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0
0 0 0 0 0 (129) 0 0 (129)
0 0 0 0 0 (3,750) 0 0 (3,750)
0 0 0 0 0 3,503 0 0 3,503
0 0 0 0 0 10 0 0 10
0 0 0 0 0 286 (2)4 17) 267
125 662 1,126 79 3,803 61,770 4,673 284 66,727

3Deutsche Bank’in teminatsiz ve sermaye benzeri kredilerini teskil eden ve UFRS’na goére 6zkaynaklar arasinda siniflandirilan tiave Tier 1 Tahviller cahil.
4 ilave Ozkaynak Bilesenlerinin alim ve satimindan net meblag: icerir.

A

tarafimdan kismi olarak tercime edilmistir.
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SEMIi DIiL HIZMETLERI
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Faks 0212 281 42 59 6
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Konsolide Nakit Akim Tablosu (denetlenmemis)

mE
Net kar (zarar)
Operasyonel faaliyetlerden nakit akimlari:
Net karla operasyonel faaliyetlerden saglanan (kullanilan) net nakdin mutabakati
icin yapilan diizeltmeler:
Kredi deger dususi karsiliklari

Yeniden yapilandirma faaliyetleri
Satilmaya hazir finansal varliklarin, 6zkaynak yontemiyle muhasebelestirilen
yatirimlarin ve digerlerinin satisindan elde edilen kar

Ertelenmis gelir vergileri, net
Deger disukligi, amortisman ve diger tikenme paylan, ve deger artisi
Ozkaynak yontemiyle muhasebelestirilen yatirimlardan net karin (zararin)
payi
Gayrinakdi Ucret, kredi ve diger kalemlere gore dizeltilmis kar (zarar)
Operasyonel varliklardaki ve yikiumliliklerdeki net degisimin diizeltmesi:
Merkez bankalari ve merkez bankalari hari¢ bankalar nezdindeki faiz getirici
vadeli mevduatlarl
Satilan merkez bankasi fonlari, yeniden satis sézlesmeleri uyarinca alman
menkul kiymetler, 6diing alman menkul kiymetler

Gergede uygun deger farki kar veya zarara yansitilan fmansal varliklar

Krediler

Diger varliklar

Mevduatlar

Gergege uygun deger farki kar veya zarara yansitilan finansal yikumlilikler ve
yatirim sdzlesmesinden dogan sézlesme yukiumlilikleril

Satin alinan merkez bankasi fonlari, yeniden satim sézlesmeleri uyarinca satilan
menkul kiymetler, 8ding verilen menkul kiymetler

Diger kisa vadeli borglanmalar
Diger yukimlalukler
Oncelikli uzun vadeli borg2
Alim-satim varliklar ve yukiumlilikleri ve tirev fmansal araglardan pozitif ve
negatif piyasa degerleri, net
Diger, net
Operasyonel faaliyetlerinden saglanan (kullanilan) net nakit
Yatirim faaliyetlerinden nakit akimlari:
Nakit girisi:
Satilmaya hazir finansal varliklarin satisi
Vadesi gelen satilmaya hazir finansal varliklarin satisi
Vadeye kadar elde tutulan menkul kiymetlerin vadesi gelenler
Ozkaynak yontemiyle muhasebelestirilen yatirimlarin satisi
Maddi duran varliklarin satisi
Alinilan
Satilmaya hazir fmansal varliklar
Ozkaynak yéntemiyle muhasebelestirilen yatirimlar
Vadeye kadar elde tutulacak menkul kiymetler
Maddi duran varliklar
Sirket birlesmeleri / elden ¢ikarilan yatirimlar icin alman / (6denen) net nakit
Diger, net
Yatirim faaliyetlerinden saglanan (kullanilan) net nakit

isbu belge ingiliade fo&ekopi/inden Tiirkge’ye
tarafimdan kismi olarak irofin?edilmistir.
ELDA PAMENSYA
SEMIi DIL HIZMETLERI
Tel. 0212 325 98S8
Faks 0212 281 42 59
E-mail semi(2}atlas.net.tr
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Konsolide Finansal Tablolar
Sona €ren dokuz aylik dénem
30 Eylil 2016 30 Eylil 2015
534 (4,647)
891 576
435 31
(713) (422)
384 144
1,521 8,319
(176) (572)
2,876 3,429
(1,054) 28,928
4,115 (11,105)
(8,776) 8,698
3,505 (14,839)
(47,033) (12,358)
(24,875) 30,086
10,449 (210)
10,159 (3,679)
(5,601) (13,870)
36,043 25,495
2,427 14,026
32,357 10,523
(5,671) (17,109)
8,921 48,015
14,407 14,250
4,649 2,836
0 0
36 29
217 96
(16,996) (22,238)
0 0
a7 (5)
(435) (311)
239 518
(1,031) (720)
1,069 (5,545)
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me

Finansman faaliyetlerinden nakit akimlari:

Sermaye benzeri uzun vadeli borglanma senedi ihraci
Sermaye benzeri uzun vadeli geri 6demeleri ve itfalari
Trost imtiyazli menku! kiymet ihraci

Trost, imtiyazh menkul kiymet geri 6demeleri ve itfalari
ihrac edilen hisse senetleri

Banka’nm kendi hisselerinin alimlar

Banka’nm kendi hisselerinin satislari

ihrag edilen ilave Ozkaynak Bilesenleri (ATT)

ilave Ozkaynak Bilesenleri (ATI) alim

ilave Ozkaynak Bilesenleri (ATI) satis

ilave dzkaynak bilesenlerinin kuponlari, vergi éncesi
Kontrol giici olmayan paylara 6denen temetttler
Kontrol glici olmayan paylardaki net degisim

Deutsche Bank hissedarlarina 6denen nakit temettiler
Finansman faaliyetlerinden saglanan (kullanilan) net nakit

Doviz kurlarindaki degisimin «akit ve nakde esdeger varliklar Gizerindeki net

etkisi

Nakit ve nakde esdeger varliklardaki net artis (azalis)

Donem basindaki nakit ve nakde esdeger varhklar

Donem sonundaki nakit ve nakde esdeger varliklar

Operasyonel faaliyetlerden saglanan (kullanilan) net nakit sunlari icerir
Odenen gelir vergileri, net
Odenen faiz
Alman faiz ve temettuler

Nakit ve nakde esdeger varliklar sunlardan olusur
Nakit ve merkez bankasi bakiyeleri (dahil
nezdindeki faiz getirici vadeli mevduatlarl
Bankalar arasi bakiyeler (merkez bankalari hari¢) (30 Eyliul 2016 itibariyla

S.385 milyon 6, ve 30 Eyliul 2,015 itibariyla 5,256 rnilyon € tutarlarindaki vadeli
mevduat dahil degildir)1

Toplam

degildir) merkez bankalari

3- Konsolide Finansa! Tablolar

Sona eren dokuz aylik dénem

30 Eylul 2016

784
(1,001)
98
(838)

0
(3,750)
3,470
0

(145)
145
(333)
(11)
(17)

0
(1,598)

(395)
7,997
105,478
113,473

1,126

8,270
19,.32i

106,166

7,307
113,473

30 Eyliil 20iS

2,883
(949)
784
(601)

0
(8,340)
7,568
0

(340)
376
(269)
(6)
(35)
(1,034)
37

2,843
45,348
51,960
97,306

761

8,438
20,183

87,652

9,654
97,306

12015'te karsilastirmali rakamlar yeniden ifade edilmistir. Detayh bilgi i¢in 2015 Faaliyet Raporumuzda konsolide finansai tablolarin Not 1
“Onemli Muhasebe Politikalari ve Kritik Muhasebe Tahminleri - Tahminlerdeki ve Sunumdaki Onemli Degisiklikler” kismina balciniz.
230 Eylil 2016 ve 30 Eylul 2015°e kadar sirasiyla 4,810 milyon € ve 6,783 milyon € tutarinda dncelikli uzun vadeli tahvil ihraci ve 5,372milyon €

ve 6,564 milyon € tutarinda geri 6deme ve itfa dahildir.

330 Eylul 2016 ve 30 Eyliil 2015°a kadar sirasiyla 36,492 milyon € ve 53,697 milyon € tutarinda ihrag, ve 34,846 milyon € ve 38,933 milyon €

tutarinda geri 6deme ve itfa dahildir

isbu belge ingilizce fotokopisindep”iirkce’ye
tarafimdan kismi olarak teratfife edilmistir.
ELDAGCA'SENSYA
SEMIi DIL HIiZMETLERI
Tel. 0212 32?98 98
Faks 0212 28U42 59
E-mail setai@atlas.net.tr
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Sunuma liliskin Esaslar (denetlenmemis)

Deutsche Bank ACi ve bagl ortakliklarini (topluca "Grup") kapsayan ilisikteki 6zet konsolide ara
donem finansal tablolar, Grup’un sunum para birimi olan Euro cinsinden ifade edilmistir. UMS 34
"Ara Doénem Finansal Raporlama" zorunluluklarina uygun olarak sunulmus olup, Uluslararasi
Muhasebe Standartlari Kurulu ("IASB") tarafindan yayimlanan ve Avrupa Birligi (“AB”) tarafindan
onaylanan Uluslararasi Finansal Raporlama Standartlarina ("UFRS™) uygun olarak hazirlanmistir.
Grup’un UFRS’ni uygulamasi, IASB tarafindan yayimlanmis olan UFRS ile AB tarafindan
onaylanmis olan UFRS arasinda herhangi bir fark yaratmamaktadir.

Yonetim Raporuna dahil edilen bazi UFRS acgiklamalari, konsolide ara dénem finansal tablolarin
ayrilmaz bir pargasidir. Bunlar, Yo6netim Raporunun, Operasyonel ve Finansal inceleme: Faaliyet
Bolim( bazinda Sonuglar kisminda agiklanan Faaliyet Bolimi Bilgileri notunun Faaliyet Bolumi
bazinda Faaliyet Sonuglandir. Bu bilgilerin sunumu UMS 34 ve UFRS 8 "Faaliyet Bolimleri” ile
uyumludur.

Deutsche Bank’m 6zet konsolide ara dénem finansal tablolari denetlenmemistir ve faaliyet bolimleri
(Deutsche Bank’in yeni yapisini ve faaliyetlerini yansitmak tizere 2016°nin birinci ¢eyreginde yeniden
ifade edilen) ve faaliyetleri hakkmdaki bilgiler icermektedir. Ozet konsolide ara dénem finansal
tablolar ayrica gelir tablosu, bilanco ve diger finansal bilgi hakkmdaki ek agiklamalari da icermektedir.
Bunlar, “Muhasebe ilkelerindeki Degisikliklerin Etkisi” boliminde belirtildigi Gizere yeni benimsenen
muhasebe duyurulari hari¢ olmak uzere, Deutsche Eiank’m 2015 yilma ait ve ayni muhasebe
ilkelerinin uygulanmis oldugu denetlenmis konsolide finansal tablolari ile birlikte okunmalidir.

Finansal tablolarin UFRS kapsaminda hazirlanmasi, yonetimin belli varlik ve yukimluluk kategorileri
icin tahmin ve varsayimlarda bulunmasini gerektirmektedir.

Bu tahmin ve varsayimlar, varliklarin ve yikimlaliklerin raporlanan tutarlarini, sarta bagl varhk ve
yikumliliklerin bilango tarihindeki agiklamasini, ve raporlama ddnemi icindeki gelir ve giderlerin
raporlanan tutarlarini etkilemektedir. Fiili sonuglar yonetimin tahminlerinden farklilik gosterebilir ve
raporlanan sonuglar, battn yil icin beklenebilecek sonuclarin goéstergesi olarak gérilmemelidir.

Muhasebe ilkelerindeki Degisikliklerin Etkisi (denetlenmemis)

Yakin Zamanda Benimsenen Muhasebe Tebligleri

Asagidaki muhasebe duyurulari Grup i¢in gecerlidir ve bu ara doénem o6zet konsolide fmansal
tablolarin hazirlanmasinda uygulanmistir.

UMS 1

1 Ocak 2016°da Grup, finansal raporlarin sunum ve agiklamalarini iyilestirme inisiyatifinin bir pargasi
olarak, UMS 1 “Finansal Tablolarin Sunumu” guncellemelerini benimsemistir. Bu glincellemeler,
fmansal tablolarin bitinid igin énemlilik ilkesinin uygulanacagi, agiklamalarin belirlenmesinde
profesyonel muhakemenin kullanilmasi gerektigi ve dnemsiz verilerin dahil edilmesinin agiklamalarin
etkinligini distrebilece§i hususuna acgiklik getirmektedir. Giincellemelerin, Grup’un konsolide
finansal tablolarinda énemli bir etkisi olmamistir.

UFRS 2012-2014 Doéngiisiinde lyilestirmeler

IASB’nin 2012-2014 dongusu igin yillik iyilestirme projeleri sonucunda 1 Ocak 2016’da Grup, ok
saylda UFRS standardinda gilincellemeleri benimsemistir. Bunlar, sunum, muhasebelestirme veya
6l¢im bakimindan muhasebe degisikliklerine yol acan giincellemelerden ve de gesitli minferit UFRS
standartlari ile ilgili terminolojik veya editoryal glincellemelerden olusmaktadir. Gilncellemelerin
Grup'un konsolide fmansal tablolari Gzerinde dnemli bir etkisi olmamistir.

ELDA PASENSYA
SEM! DiL HIZMETLERI
Tel. 0210. 32"~ 98 93
Faks 021~ 281 59
E-mail seirrt(2);at!asRiet.tr
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Yeni Muhasebe Tebligleri
Grup icin gecerli olan asagidaki muhasebe tebligleri 30 Eylil. 2016 itibariyla yirirlikte degildir,
dolayistyla bu konsolide ara donem finansai tablolarin hazirlanmasinda uygulanmamistir.

UFRS 2 Hisse bazli Odemeler

Haziran 2016°da. IASB, UFRS 2’de “Hisse bazli Odeme”, hisse bazli 6deme islemlerinin belli
turlerinin muhasebesini netlestiren dair kapsamlh gtincellemeler yayilamistir. UFRS Yorum Komitesi
aracihigiyla gelistirilen gtincellemeler, performans sarti iceren ve nakden yerine getirilen hisse bazli
ddemelerin muhasebesini, net kapatma 6zelligi olan hisse bazli édemelerin siniflandiriimasini ve hisse
bazli 6demelerin nakden kapatilan iken hisse senedi ile kapatilan seklinde degistirilmesinin
muhasebesini netlestirmektedir. Bunlar, 1 Ocak 2018°de veya sonrasinda baslayan yillik dénemler icin
gecerlidir. Grup, UFRS 2°de vyapilan netlestirmelerin etkisini halen degerlendirmektedir.
Guncellemeler heniiz AB tarafindan onaylanmamistir.

UFRS 9 Finansai Araglar

Temmuz 2014’te 1ASB, UMS 39 “Finansai Araclar: Tanima ve Olgim”iin yerini alan UFRS 9°u
yayimlamistir. UFRS 9, bir kurulusun finansai varliklarini nasil siniflandirmasi ve dlgmesi gerektigine
dair yeni zorunluluklar getirmekte, ihra¢ edilen bor¢clanma senetlerine iliskin olarak ‘kendi kredimizin’
degisiklikler icermekte, finansai varliklarin deger dusukligiine dair mevcut kurallarin yerini almakta
ve riskten korunma muhasebesi zorunluluklarini gincellemektedir. UFRS 9, 7 Ocak 2.018 veya
sonrasinda baslayan yillik ddnemler icin gecerlidir. Grup, UFRS 9’un etkisini halen

degerlendirmektedir. Standart heniiz AB tarafindan onaylanmamistir.

Grup, merkezi olarak yonetilen, Grup’un finans mudirl tarafindan desteklenen ve metodoloji, veri
temini ve rnodelleme, IT isleme ve raporlama konularinin uzmanlarinin yer aldigi bir UFRS 9
programini uygulamis. Genel ydnetisim, Finans ve Riskin mistereken temsil edildii UFRS 9
Yirlitme Komitesi zerinden saglanmaktadir. 1 Ocak 2018°den itibaren UFRS 9°uri Grup igin
gecerlilik kazanmasina hazirlanmak tizere Grup’un i¢ kontrol sisteminin bir parcasi olarak birimlerde
ve sirketlerde UFRS 9 konusunda rehberlik ve egitim verilmektedir.

Finansai Varhklarin ve Yukimluluklerin siniflandirma ve élcimi

UFRS 9’a gore, bir kurulusun is modelin ve bir finansai aracin akdi nakit akimlari, finansai
tablolardaki siniflandirma ve élgiimiiniin belirleyicisi olmak zorundadir. ilk kayittan sonra her finansai
varlik, ya gercege uygun deger farki kar/zarara yansitilan (FVTPL) , ya amortismana tabi tutulmus
maliyetten, ya da gergcege uygun deger farki Diger Kapsamli Gelirlere (FVOCI) yansitilan olarak
siniflandirilir. Bu zorunluluklar, mevcut 1AS 39 kurallari kapsamindaki degerlendirmelerden farkh
oldugundan, IAS 39 kapsaminda finansai varliklarin siniflandirma ve 6l¢iimiinde bazi farkliliklar
olmasi beklenmektedir.

Finansai yuktumluluklerin siniflandirma ve dlgimi, UFRS 9 ¢ercevesinde, mevcut zorunluluklara gore
biyuk o6lciide degismeden kalmaktadir. Ancak, ihra¢ edilen borglanma senetleri gercege uygun
degerden tayin edildiginde, bir kurulusun kendi kredi riskine atfedilebilen gercege uygun deger
hareketleri, Gelir Tablosu yerine Diger Kapsamli Gelirler arasinda muhasebelestirilir. Standart ayrica,
UFRS 9’un tam olarak benimsenmesinden once, bir kurulusun gercede uygun deger hareketlerini
Diger Kapsamli Gelirler arasinda kredi riskinde gdsterilmesini uygulamay! se¢mesine de izin
vermektedir. UFRS 9 AB tarafindan heniiz onaylanmadigindan, Grup standardin bu zorunluluklarini
erkenden benimsememistir.
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UFRS 9 cergevesinde deger dustkligu kurallari, tikenmeye tabi tutulan maliyetten 6lcllen finansai
varliklar icin ve FVOCI’den dlcllen borglanma senetleri icin uygulanacaktir. Deger disikligu
Zaralarinm ve Kkarsiliklarin tespiti, kredi deger dususlerinin UMS 39 cercevesinde ‘tetikleyici’ bir olay
gerceklestiginde muhasebelestirildigi, mazur kalman kredi deger diststi modelinden, beklenen kredi
deger dustkligua  modeline gececek olup, buna gére Kkarsiliklar, finansai varhgin ilk

muhasebelestirilmesinde o zamanki potansiyel kredi deger dislsi beklentilerine dayal olarak
ayrilmaktadir.

UFRS 9 beklenen kredi deger disist yaklasimi kapsaminda Grup, hem homojen hem de homojen-olmayan
sorunsuz kredi havuzlarindan, ilerideki 12 ayda muhtemel olan temerriit olaylarindan dogmasi beklenen
kredi deger dislkliklerini kaydedecektir (1. asama). UFRS 9 ayrica, ihra¢ veya alimdan sonra kredi kalitesi
6nemli dlclide bozulmus fakat heniliz temerriide diismemis (2. asama) ve kredi deder dusikligiine ugramis (3.
asama) varliklarin émrii boyunca beklenen kredi de§er disusiinin (‘émir boyu beklenen zararlar”) de
kaydedilmesini gerektirmektedir. UFRS 9 kapsaminda beklenen kredi de@er distklikleri, rnakro-ekonomik
faktorleri de iceren ileriye-donik bilgileri hesaba katarak dlctilmektedir.

Deger disukligi kurallarinda yapilan degisiklikler sonucu, karsiliklar, gelecekteki ekonomik durumlarin
olasilik agirhklarini belirleyecek olan (finansai varliin 6mri boyunca surekli izlenecek ve dahil edilecek)
ileriye doniik makul ve desteklenebilir bilgilere dayandirilacagi icin, UFRS 9 siibjektivitenin artmasina yol
acacaktir. Bu, UMS 39 cercevesinde gerceklesmis olan kredi olaylarina dayali deger disukligi kaydina
tezattir. Kredi riski ilk muhasebelestirmeden sonra énemli 6lcide artmamis araglardan 12-aylik beklenen
kredi deger disusiine denk bir tutari kaydetme zorunlulugu nedeniyle, ve 6mir boyu beklenen zararlarin
gegerli oldugu finansai varliklarin popilasyonunun UMS 39 cergevesinde kredi olaylarinin zaten
gerceklesmis oldugu finansai varliklar popllasyonuna kiyasla muhtemelen daha fazla olacagi icin UFRS
9’un, deger dusuklugu karsiliklarinin genel seviyesinde bir artisa yol agmasi beklenmektedir.

Riskten Korimmsi Muhasebesi

UFRS 9 ayrica, riskten korunma muhasebesini risk yodnetimi uygulamalariyla uyumlandirmay:i
amaclayan yeni riskten korunma muhasebesi kurallari da icermektedir. Genel olarak, mevcut kurallar
cercevesindeki bazi kisitlamalar kaldirilmis ve riskten korunma muhasebesi igin daha fazla gesitlilikte
riskten korunma araclari ve riskten korunan unsurlar misait hale gelmistir.

UFRS 15 M usteriler ile S6zlesmelerden Gelirler

Mayis 2Q14°te IASB, gelirin ne zaman ve nasil muhasebelestirildigini belirleyen ama UMS 39 / UFRS 9
kapsaminda fmarisal araglar ile ilgili gelirlerin muhasebelestirilmesini etkilemeyen UFRS 15
“Misteriler ile S6zlesmelerden Gelirleri” yayimlamistir. UFRS 15 halen UFRS kapsaminda gelirlerin
muhasebelestirilmesinin tabi oldugu cok sayida diger UFRS standardinin ve yorumunun yerini almakta
ve musterilerle yapilan butin sodzlesmelere uygulanacak prensip bazli bes adimli tek bir rnode!
sunmaktadir. Standart ayrica, kurulusun, finansal tablolarin kullanicilarina daha bilgilendirici ve gecerli
agiklamalar saglamasini zorunlu hale getirmektedir. UFRS 15, 1 Ocak 2018°de veya sonrasinda
baslayan yillik dénemler icin gecerli olup, daha erkenden uygulanmasina izin verilmektedir. Grup,
UFRS 757in etkisini halen degerlendirmektedir. Standart heniiz AB tarafindan onaylanmamistir.

UFRS 16 Kiralamalar

Ocak 2016’da IASB, tek bir kiralayan muhasebe modeli getiren, ve dayanak varlik disik degerde
olmadikca kiralayanin 12 aydan daha uzun sireli butiin kiralamalar icin varliklari ve yiukimlulukleri
muhasebelestirmesini gerektiren UFRS 16 “Kiralamalar” yayimlamistir. Bir kiralayan, kiralanan
dayanak varligi kullanma hakkini temsil eden kullanma-hakki varligi, ve kira 0demeleri yapma
vecibesini temsil eden bir kira yukimluligi kaydetmek zorundadir. Kiraya verenler igcin mevcut
muhasebede sadece ufak degisiklikler olacaktir. Standart ayrica, kuruluslarin, fmarisal tablo
kullanicilarina daha bilgilendirici ve konuyla alakali aciklamalar vermesini de gerektirmektedir. UFRS
16, 1 Ocak 2019’day”ya sonrasinda baslayan yillik dénemler icin gecerlidir. Grup, UFRS 16’mn
etkisini halen degerlendirmektedir. Standart heniiz AB tarafindan onaylanmamistir.
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Faaliyet Bolimleri ile ilgili Bilgiler (denetlenmemis)

Faaliyet bolimleri ile ilgili asagidaki bilgiler, faaliyet bolimlerine kaynak tahsis etmek ve
performansini de§erlendirmek icin faaliyet bélimlerinin, kuruluslarin diizenli olarak dst yonetim yani
Deutsche Bank Ydnetim Kurulu tarafindan gdzden gegirilen i¢ yonetim raporlarina dayali sunumunu
gerektiren "yonetim yaklasimina™ goére hazirlanmistir.

Faaliyet Bolumleri

Grup’un faaliyet bolimi raporlamasi, bélimlerin fmansal performans degerlendirmesinin ve
bolimlere kaynak tahsisinin esasini  olusturan dahili ydnetim raporlama sistemlerindeki
organizasyonel yapiyi izler. Genellikle, organizasyonel yapidaki kiigiik capl degisiklikler nedeniyle
6nceki donemin karsilastirmali sunumunda bazi rakamlar, Grup’un ydnetim raporlama sistemlerinde
dikkate alinmasi halinde yeniden ifade edilmistir.

2016 yilindan itibaren, 2020 Stratejimize uygun olarak ticari faaliyetlerimiz asa§idaki faaliyet
bolimleri ile organize edilmistir:

- Global Piyasalar (“GP”),

- Kurumsal & Yatirirm Bankacihigi (“KYB™),

a0zel, Servet ve Ticari Musteriler (“OS&TM”),

- Deutsche Varlik Yonetimi (“Deutsche AM”),

- Postbank (“PB”) ve

- Temel Faaliyetler disi Operasyonlar Birimi (“NCOU”)

2016 yilindaki temel degisiklikler asagida belirtilmistir.

Global Piyasalar (“GP”) - 2016°’nm birinci ceyreginden itibaren gecerli olmak Uzere GP, eski
Kurumsal Bankacilik & Menkul kiymetler (“KB&MK?) faaliyet bolumimdzun satis ve alim-satim
faaliyetlerini kapsamaktadir. Onceden KB&MK’daki “Kredi Uriinlerine” dahil olan belli finansman
faaliyetleriyle alakali gelirler “Satis & Alim-Satirn - tahvil ve diger Grinler” igerisine dahil edilmistir.
Onceden “Satis &Alim-satim” gelirleri arasinda raporlanmakta olan RWA Kredi Degerlemesi
Duzeltmesi (CVA) RWA, Fonlama Degerlemesi Diizeltmesi (FVA) ve belli CVA hesaplama
metodolojisi ayarlamalari ile ilgili mark-to-market kazanclar /zararlar, “Diger” kalemine dahil
edilmistir. Borg Degerlemesi Diizeltmesi (DVA), “Diger” icerisinde raporlanmaya devam etmektedir.
Bu kategori ayrica, musteri Grtnleri ve Grin dagitimi sonucunda yeni faaliyet bélimimiz Kurumsal &
Yatirirm Bankacilhigina (“KYB™) ve oradan yapilari transferleri de igermektedir. Ayrica ikinci geyrekte
Deutsche AM’den GP’a is birimi devri sonucunda, UFRS’na gore, goreli de@erlerine dayal olarak
serefiye yeniden tahsis edilmistir. Sonrasindaki de@er disukligl incelemesi sonucunda, Global
Piyasalarda 285 milyon € deger disikligu zarar olusmustur.

Kurumsal & Yatirim Bankacili§i (“KYB™) - 2016’nm birinci ¢eyreginden itibaren gecerli olmak tizere
KYB, eski Kurumsal Bankacilik ve Menkul kiymetler (“KB&MK”) ve Global islem Bankacihg!
(“GiB™) birimlerimizin Kurumsal Finansman islerini birlestirmistir. Musteri Griinleri ve driin dagitimi
sonucunda, faaliyet bélimimiiz Global Piyasalara ve buradan yapilan transferler, “Kredi Uriinleri &
Diger” arasinda yer almaktadir.

Ozel, Servet ve Ticari Miisteriler (“*OS&TM™) - 2016’nin birinci ¢eyreginden itibaren gecerli olmak
iizere OS&TM faaliyet bolimiumiuz icerisinde, énceden Ozel & isletme Musterileri (“*OiIM”) faaliyet
bolimiine dahil olan Alman ve Uluslararasi Ozel ve Ticari Miisteriler (“OTM”) isimiz, 6nceden
Deutsche Varlik & Servet yonetimi (“DeAWM?”) icerisinde yer alan Servet Yd&netimi (“SY”)
faaliyetleriyle birlestirilmistir. Hua Xia Barik’tan elde edilen gelirler, 2020 Stratejimizin bir pargasi
olarak bu yatinmin elden cikarilmasinin beklenmesi nedeniyle OS&TM icerisinde ayrica
gosterilmistir.

isbu belge TnHlil~e 377tojcg>pisinden Tiirkge’ye
tarafimdan kismi/olarak terfijifne edilmistir.
ELDATASENSYA
SEMIi DIL HIZMETLERI
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E-mail semi(Sfatlas.net.tr
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Deutsche Varhk Ydnetimi (“Deutsche AM™) - 2016’nm birinci ¢eyreginden itibaren gegerli olmak
lzere Deutsche AM, eski DeAWM faaliyet bélimiumuzde yer alan Varhk Ydnetimi faaliyetlerini
icermektedir, ve bireysel misterilere hizmet veren kuramlara ve araci kuruluslara yatirrm c¢ozimleri
sunmaya odaklanmaktadir. 2016°nm ikinci ¢eyreginde is birimlerinin GP’a devri sonucunda, UFRS’na
gore, goreli de§erlerine dayali olarak serefiye Deutsche AM’den GP’a yeniden tahsis edilmistir.

Postbarik (“PB”) — 2020 Stratejimizde formile edildigi Uzere konsolidasyori disina cikariimasi
planlanan PB, 2016’nm birinci ceyreginden itibaren gecerli olmak Uzere ayri bir faaliyet bolumi
olarak sunulmaktadir, ve Postbank’m temel faaliyetlerle ilgili olan ve olmayan (6nceden NCOU
faaliyet bolimimizde kaydedilen) bilesenlerini bir araya getirmistir. Konsolidasyori etkilerinin ve
alim fiyati tahsis unsurlarinin etkisi nedeniyle, Postbank. faaliyet bdlimiinde raporlanan rakamlar,
Postbarik'm solo raporlamasindan farklilik gésterecektir.

Temel Faaliyetler disi Operasyonlar Birimi (“NCOU”) - NCOU faaliyet bolimumiizin eski yapisma
gore 6nemli bir degisiklik olarak, Postbank ile alakali temel faaliyetlerle ilgili-olmayan bilesenler
2016’nin birinci ceyreginden itibaren gecerli olmak Uzere bu faaliyet bolimi igerisinde yer
almamaktadir.

2.015 faaliyet sonuglarimizda KB&MK ve OIM ile alakali serefiye deger disiklugu zararlari, 2015
lclncu ceyrek deger disukligi oncesi bu is birimleriyle ilgili serefiye bakiyelerine dayal olarak,
sirasiyla yeni faaliyet bolimlerimiz Global Piyasalar/Kurumsal & Yatinm Bankacih§l ve
OS&TM/Postbarik’a dagitilmistir.

Onceden ticari faaliyet béliimlerimiz arasinda yer alan belli Likidite Yo6netimi faaliyetleri Hazine
tarafindan merkezi olarak yonetilmekte olup, dolayisiyla 2016’nm birinci ¢eyreginden itibaren gegerli
olmak uzere “Konsoiidasyon & Duzeltmelere” aktariimistir ve ticari faaliyet bolimlerimizde
dagitilmis esasa gore yansitilmaktadir. 2016’nm ikinci ceyreginde Asya (Japonya hari¢) Likidite
Portfoyu isi, Global Piyasalardan Hazineye devredilmistir.

Tek Karar Fonu (SRF) icin bankacilik vergisi, birinci ¢eyrekte dogrudan ticari faaliyet bélimlerinde
tam tutan ile kaydedilmistir. Dolayisiyla yil icinde ticari faaliyet bolimlerinde tahakkuk ve
Konsolidasyori & Diizeltmelerde zamanlama etkisi olmayacaktir. Bu zamanlama degisikligini
yansitmak tzere faaliyet bolimlerinde dnceki dénemler yeniden ifade edilmistir.

2016’nm birinci ¢eyreginde, Yatirim Yapilan Varliklar icin daha siki bir tanimlama ydrirlige girmis
olup, ek bir olcit olarak Miusteri Varhiklari getirilmistir. Dolayisiyla, Yatirrm Yapilan Varliklar,
yatirim amaciyla musteriler adina tutulan varliklari ve/veya DB tarafindan ihtiyari veya danismanlhk
esasina gore yonetilen musteri varliklarini ve/veya DB’ye yatirilan varliklari da icermektedir. Misteri
Varhiklari, Yatirim Yapilan Varhklar arti, DB’nin saklama, risk ydnetimi, idare ve raporlama (sadece
islem gerceklestirme araciligi dahil) gibi yatirim-disi hizmetler sagladigi diger varliklari icermektedir.

Sermaye Harcamalari ve Elden Cikarmalar

2.016’mn ilk dokuz ayinda Grup, asagidaki sermaye harcamalarini yapmis veya yatirimlarini elden
cikarmistir:

Eylul 2016°da Deutsche Bank, Abbey Life sirketlerini (Abbey Life Assurance Company Limited,
Abbey Life Trustee Services Limited ve Abbey Life Trust Securities Limited) Phoenix Group
Holdingsin (“Phoenix Group”) bir bagll kurulusuna satmak Ulzere anlasmistir. islem, Prudential
Regulatory Authority dahil olmak lizere idari kuramlarin onaylarina, Phoenix Grup hissedarlarinin
oylamasina, ve Phoenix Grup tarafindan islemi fonlamak. icin bedelli sermaye artiriminin
tamamlanmasina tabidir.

2.015’in dérdiincii geyreginde Deutsche Bank Grup, ABD Ozel Miisteri Hizmetleri birimini Raymond
James Financial, Inc.’a satmak Uzere kesin varhk alim soézlesmesine girdigini duyurmus idi. Eyldl
2016°da islem basariyla tamamlanmistir.

isbu belge ingiliacfe fdtekopisinden Tiirkge’ye
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Agustos 2016°da Deutsche Bank Grup, Arjantin’deki bagh kurulusu Deutsche Bank S.A.’y1 Banco
Comafi S.A.’ya satmak lzere bir s6zlesmeye girmistir. islem, 2020 Stratejisinin ve Grup’un global
ayak izini rasyonel hale getirme planinin bir pargasidir. islemin kapanisinin, idari onaylara ve diger
mutat kosullara tabt olarak, 2017’nin ilk yarisinda gerceklesmesi beklenmektedir.

Visa Inc. Kasim 2015°te Visa Europe Limited’i satm almak icin kesin anlasma yaptigim duyurmustur.
Bu satin almanin bir parcasi olarak Visa Europe Limited, ¢ok sayida Deutsche Bank Grup
kuruluslarinin da aralarinda bulundugu bitin hissedarlarindan, hisselerini bedel karsiliginda iade
etmelerini talep etmistir. Deutsche Bank, Visa Europe Limited’deki hisselerini Ocak 2016°da iade
etmis ve 21 Haziran 2016’da nakit ve imtiyazli hisse bedellerini tahsil etmis ve kapanis tarihinin
tcunci yildoniminde ertelenmis nakit 6deme ve faizini alma hakki elde etmistir.

15 Nisan 2016°da Grup, Port Elizabeth, New Jersey’de ¢ok kullanicili bir konteynir terminali olan
Maher Terminals USA, LLC’yi satmak iizere, Macquarie infrastructure and Real Assets tarafindan
yonetilen bir fon olan Macquarie infrastructure Partners Il (“MIP 111”) ile anlasmaya vardigini
duyurmustur. islem kapsaminda MIP 11, Maher Terminals USA, LLC’nin %100’(inii iktisap etmeyi
kabul etmistir. Bu, idari kurumlarin onayina tabidir ve 2016°’nm dordinci ceyreginde kapanisin
yaptlmasi beklenmektedir.

Ortalama Ozkaynak Tahsisi

Faaliyet boltimlerine tahsis edilen ortalama 6zkaynagm toplami, Grup’un genel ekonomik risk
pozisyonu ile, idari sermaye talebinin yliksek olanina dayali olarak belirlenmektedir. 2016°dan
baslayarak Grup, faaliyet bolumlerine ortalama aktif 6zkaynak tahsisinde, bildirilen sermayeyi ve
kaldirag hedeflerine yaklastirmak tzere ince ayarlama yapmistir. Yeni yontem cercevesinde, serefiye
ve diger maddi-olmayan varliklara karsilik tutulan sermaye artitk daha kapsamli sekilde tahsis
edilmekte, bildirilen karlihk hedefini yansitmak icin tahsis edilen maddi hissedar 6zkaynaklarimn
tespitine imkan saglanmaktadir. Grup’un genel ekonomik riske maruz olmasindan do§an gereksinim,
DB Grup’unun risk istahi cergevesinde tanimlandigi lzere “norma!” statiisi icin igsel sermaye
yeterlilik esiklerimize gére belirlenmektedir. idari sermaye talebi, harici olarak duyurulan hedef
rasyolanmiza, yani hem Grup seviyesinde hem de CRR/CRD 4 kurallarinin tam uygulandigi
varsayimiyla Hisse Senedi Tier 1 hedef rasyosu % 12.5 (2015 baslarinda %10 ve Haziran 2015’ten
itibaren %11) ve Kaldirag hedef rasyosu %4.5’e (2015 baslarinda %3.5 ve Haziran 2015’ten itibaren
%5) dayalidir. Eger Grup, Hisse Senedi Tier 1 hedef rasyosunu ve Kaldira¢ hedef rasyosunu asarsa,
artan ortalama 6zkaynak K&D’e atanmaktadir. Ortalama 6zkaynaklarin faaliyet bélumlerine tahsisi,
yukarida belirtilen her iki hedefe katkilari yansitmaktadir.

Faaliyet Bolimleri Bazinda Faaliyet Sonuglari

Faaliyet bolumlerinin sonuclan icin, UFRS kapsaminda konsolide faaliyet, sonuclarinin mutabakati da
dahil olrnak lizere, litfen bu Ara Dénem Raporunun “Yo6netim Raporu: Operasyonel ve Finansai
inceleme: Faaliyet Sonuclan: Faaliyet Béliimlerinin Faaliyet Sonuglan” kismina bakiniz.

SEMI DSL HIZMETLERI
Tel. 0212 325 *8 93
Faks 0212 281 42 59
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Konsolide Gelir Tablosu Hakkinda Bilgiler

(denetlenmemis)

Net Faiz Geliri ve Gercege Uygun Deger Farki Kar veya Zarara Yansitilan Finansai
Varhklardan/Y ttkimliliklerden Net Kazanclar (Zararlar)

m €

Net faiz geliri
Alim satim karil
Gergede uygun deger farki kar veya zarara
yansitilan finansai varliklardan/yukimluliklerden
net kazanglar (zararlar)2
Gergede uygun deger farki kar veya zarara yansitilan
finansai varliklardan/yiuktmliliklerden net kazanclar
(zararlar) toplami
Net faiz geliri ve gercege uygun deger farki kar veya
zarara yansitilan finansai
varhklardan/ylikiumluliklerden net kazanglar
(zararlar) toplami
Satis & Alim Satim (hisse senedi)
Satis & Aiim Satim (tahvil ve diger Grtinler)
Toplam Satis & Alim Satim
Diger
Global Piyasalar
Kurumsal & Yatirim Bankaciligi
Ozel, Servet & Ticari Misteriler
Deutsche Varlik Yd&netimi
Postbank
Cekirdek DisI Operasyonlar Birimi
Konsoiidasyon & Dizeltmeler
Net faiz gelirleri ve gercege uygun deger fark: kar
veya zarara yansitilan finansai
varliklardan/ytikimluluklerden net kazanclar
(zararlar) toplami

1AlIm satim kari, hedging muhasebesi nitelikleri tasimayan tiirevlierden kazanclari ve zararlari icermektedir.

Sona eren ii¢ aylik dénem

30 Eyli!
2016
3,525

435

(45)

390

3,915
509
1,978
2,487
(34)
2,453
531
810
206
548
(345)
(287)

3,915

30 Eyliil
2015
3,693

145

555

700

4,392

537
1,860
2,397
(101)
2,296

1,083
(28)
663
(111)
(37)

4392

Sona eren dokuz ayhik dénem

30 Eyliil
2016
11,142

836

1,275

2,111

13,253
1,598
5817
7,415
(86)
7,329
1,577
3,205
333
1,682
(1,158)
284

13,253

30 Eyli!
2015
12,025
3,688

591

4,279

16,304
2,465
6,956
9,420
(368)
9,052
1,616
3,079
131
1,863
(166)
729

16,304

2 Sekdritizasyon yapilarindan 30 Eylil 2016 ve 30 Eylu! 2015’te sona eren lcer ayhk donemler igin sirasiyla 0 milyon € ve (32) milyon €
kazanci (zarari), ve 30 Eylui 2016 ve 30 Eylil 2015’te sona eren dokuzar aylik dénemler igir, sirasiyla 0 milyon € ve 29 milyon €) kazanci
(zarar) icermektedir, ilgili araclarin gercege uygun deger hareketleri olan, 30 Eylul 2016 ve 30 Eylul 2.015’te sona eren lgcer aylik donemler
icin sirasiyla 0 milyon € ve (34) milyon €, ve 30 Eylil 2016 ve 30 Eylii 2015 'te sona eren dokuzar aylik dénemler igin sirasiyla 0 milyon € ve
22 milyon €, alim satim kari icinde raporlanmisir. Her ikisi de Satis & Alim Satim (tahvil ve dider Urinler) altinda raporlanmistir. Bu
kazanglarin ve zararlarin toplami, bu konsolide sekiritizasyon yapilarinin zararlarindan Grup’un payini temsil etmektedir.

Komisyon ve Ucret Gelirleri

m €

Mutemet faaliyetlerinden komisyonlar ve Ucretler
Menkul kiymet yiklenim ve diger menkul kiymet
faaliyetlerinden komisyonlar, aracilik tcretleri
Diger musteri hizmetlerinden Ucretler

Toplam komisyon ve iicret gelirleri

wemeen P O W Y
Isbu belge Ingilizce fotekoplsjnden”pcgce’ye
tarafimdan kismi olarak t*.imr%dilmistir.
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Sona eren ¢ aylik dénem

30 Eylul 2016

1,095

815
1,116
3,027

30 Eviul 2015
1,169

1,009
931
3,108

Sona eren dokuz aylik dénem

30 Eylil 2016
3,148

2,591
3,086
8,825

30 Eylui 2015
3,355

3,334
3,147
9,836
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Emeklilik ve Diger istihdam-sonrasu Sosyal Haklar

Sona eren U¢ aylik dénem Sona eren dokuz aylik donem
m € 30 Eylil 2016 30 Eylil 2015 30 Eylil 2016 30 Eylul 2015
Hizmet maliyeti 62 79 217 242
Net faiz maliyeti (geliri) ) (D (8) 3)
Tanim i fayda planlarinin toplani giderleri 60 78 209 239
Tanim I katki planlarinin toplam giderleri 101 101 334 316
istihdam sonrasi sosyal hak giderleri toplam 161 179 543 555
Zorunlu Alman sosyal guvenlik emekli
sandigina isveren katkisi 62 55 178 171

Grup 2016°da emeklilik sosyal hak planlarina yaklasik 750 milyon € Kkatkida bulunmayi
beklemektedir. 31 Aralik 2016’da sona eren yil icinde Grup’a herhangi bir plan varhidinin geri
dénmesi beklenmemektedir.

Tanimh fayda yikimlilugind belirlemede kullanilan 1skonto orani

% 30 Eylil 20i6 31 Arahk 2015
Almanya 1.2 2.4
Birlesik Krallik 2.3 3.9
ABD 3.4 4.2

Genel ve Yonetim Giderleri

Sona eren U¢ aylik donem Sona eren dokuz aylhik dénem
rn€ 30 Eylul 2016 30 Eylil 2015 30 Eylil 2016 30 Eylul 2015
BT maliyetleri 932 849 2,853 2,572
isgaliye, doseme ve ekipman giderleri 484 447 1,391 1,424
Profesyonel hizmet Ucretleri 511 507 1,633 1,575
iletisim ve veri hizmetleri 185 196 568 601
Seyahat ve temsil giderleri 105 121 337 364
Bankacilik ve islem giderleri 170 145 487 430
Pazarlama giderleri 51 66 177 200
Konsolide edilen yatirimlar 89 103 258 320
Diger giderler® 964 1,738 2,743 6,088
Toplam genel ydnetim giderleri 3.490 4,171 10,447 13,575

130 Eylul 20i6°’da sona eren i¢ aylik donem igin 501 milyon €, 30 Eylul 2015°te sona eren ¢ aylik ddnem iginse 1.2 milyar € tutarinda
davalarla ilgili giderleri icermektedir. 30 Eylil 2016°da sona eren dokuz aylik dénem igin 809 milyon € (193 milyon € tutarindaki giderlere
karsilik. Kirdi uzlasma anlasmalari ile ilgili 73 milyon € istirdat), 30 Eylil 2015°te sona eren dokuz aylik dénem iginse 4 milyar € tutarinda
davalarla ilgili giderleri icermektedir. 30 Eylil 2016 ve 30 Eyli! 2015°te sona eren {cer aylik dénem igin sirasiyla 6 milyon € ve 4 milyon €
tutarinda rehin ve 30 Eylil 2016 ve 30 Eylil 2015°te sona eren dokuzar aylik donem igin sirasiyla 531 milyon € ve 581 milyon € tutarinda
rehin icermektedir.

Yeniden Yapilanma

Yeniden yapilanma, Grup’un 2015 yilinda duyurulan 2020 Stratejisi programinin bir parcasini
olusturmaktadir. Strateji 202.0, 2.018 yilina kadar net 1ila 1.5 milyar Euro tasarruf saglama amaciyla,
Yatirim Bankaciligini yeniden konumlandirma, perakende isini yeniden sekillendirme, cografi ayak
izini rasyonellestirme ve faaliyet modelini dénlstirme inisiyatifleri icermektedir.

Yeniden yapilanma giderleri, isten ¢ikarma tazminatlarindan, istihdamin sona ermesi nedeniyle heniiz
amortismana tabi tutulmayan ertelenmis ucret ddillerinin hizlandirilmasini kapsayan ek giderlerden ve
gayrimenkullerle ilgili s6zlesme fesih maliyetlerinden olusmaktadir.

isbu belge ingilizce fotoki
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Bolum bazinda net yeniden yapilandirma gic eri

Sona eren ¢ ayhk dénem Sona eren dokuz aylhik dénem
m. € 30 Eyili 2016 30 Eyiai2015 30 Eyidi 2016 30 Eyiui 2015
Global Piyasalar (20) ) (122) <24)
Kurumsal & Yatirim Bankaciligi (19) (i) (152) (7
Ozel, Servet & Ticari Miisteriler 7 ! (113) 1
Deutsche Varlik Yonetimi (12) (0) (44) 0
Faaliyet DisI Operasyonlar Birimi (0) 0 (4) ¥
Toplam Net Yeniden Yapilandirma
Degisiklikleri @5) o @) 435) _131)

Net yeniden yapilandirma giderlerinin ¢ogunlugu, faaliyet bélimlerine tahsis edilen Altyapi birimleri

ile ilgili iken, yeniden yapilandirma programlarindan etkilenen Altyapi personeli asagidaki tabloda
ayrica gosterilmistir.

Sona eren U(; ayfik dénem Sona eren dokuz aylik dénem
m. € 30 Eylil 2016 30 Eylul 2015 30 Eylil 2016 30 Eylil 2015
Yeniden yapilanma - Personelle ilgili (46) (D (444) (32)
bunun iginden:
isten Cikarma Tazminatlari 27) ) (395) (25)
Hizlandiriimis Pey Akgesi (18) 1 (45) ©)
Sosyal Guvenlik (D 0 ) (0
Yeniden yapilanma Personelle ilgili olmayanl 0 (1) 9 1
Toplam net yeniden yapilandirma Giderleri (45) 2 (435) (31)

1 Kontra! maliyetleri esasen gayrimenkul ve teknoloji ile ilgilidir.

30 Eylil 2016 ve 31 Aralik 2015 itibariyla yeniden yapilandirma karsiliklari sirasiyla 884 milyon Euro

ve 651 milyon Euro olmustur. Cari yeniden yapilarima karsiliklarinin ¢ogunlugu iki yil icerisinde
kullanilacaktir.

30 Eylil 2016°da sona eren dokuz aylik donemde yeniden yapilandirma programimizin bir parcasl
olarak 727 tam zamanli dengi personel azaltilmistir.

Sona eren dokuz aylik donem
30 Eylul 2016

Global Piyasalar 142
Kurumsal & Yatirim Bankaciligi 135
Ozel, Servet & Ticari Misteriler 86
Deutsche Varlik Yénetimi 81
Altyapi/Bdlgesel Ydnetim 283
Toplam tam zamanli dengi personel 727

Etkin Vergi Orani
2016'dait 2015’e Ug AyTik Karsilastirma

Cari ceyrekte gelir vergisi gideri 340 milyon € olmustur (Gcunci ceyrek 2015: 77 milyon € gelir
vergisi indirimi). Cari ¢eyrekte etkin vergi orani %55 olmustur (liclinci ¢eyrek 2015: %1), kanunen
kabul edilmeyen dava giderlerinin bunda biyik etkisi olmustur.

2616’dan 2015’e Dokuz Aylik Karsilastirma

Gelir vergisi gideri 2016’nm ilk dokuz ayinda 1.1 milyar € olmustur (2.015’in ilk dokuz ayi: 1.3 milyar
€). %67 olan etkin vergi orani (2015’in ilk dokuz ayi: negatif %37), kanunen kabul edilmeyen serefiye
deger dusikliginden," dava giderlerinden ve hisse bazli 6demelerle ilgili vergisel etkilerden
etkilenmistir.
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Konsolide Bilango Hakkinda Bilgiler (denetlenmemis)

Gercege Uygun Degeri Kar veya Zarara Yansitilan Finansal Varhidar/Y akimlalikler

m € 30 Eylil 20i6 31 Aralik 2015
Alim-satim amach finansal varhiklar siniflandiriimasi:

Alim satim amach varhklar

Alim satim amach menkul kiymetler 160,590 179,256
Diger alirn satim varlhklari 1 15,865 16,779
Toplam ahiri satim varliklari 176,456 196,035
Tirev finansal araglardan pozitif piyasa degerleri 542,205 515,594
Satilmaya hazir olarak siniflandirilan finansal varliklar toplam 718,661 711,630
Gergege uygun deger farki kar veya zarara yansitilan finansal varliklar:
Geri satim anlagmalari ¢ergevesinde satin alinan menkul kiymetler 65,507 51,073
Oding alinan menkul kiymetler 19,072 21,489
Krediler 9,745 12,451
Gercede uygun deger farki kar veya zarara yansitilan diger finansal varliklar 22,194 24,240
Gercege uygun deger farki kar veya zarara yansitilan fmansal varliklar toplami 116,518 109,253
Gergede uygun deger farki kar veya zarara yansitilan toplam finansal varhiklar 835,179 820,883
' 30 Eyitl 2016 ve 31 Aralik 2015 itibariyla sirasiyla 14.0 milyar € ve 15.5 milyar € olan, alim satima konu krediler dahildir.
m € 30 Eyliul 2016 31 Arahk 2015
Satilmaya ha”ir olarak siniflandirilan finansal yakamlulukler:
Alirn satim amach yiukumlalikler
Alim satim amach menkul kiymetler 61,291 51,327
Diger alim satim yukum lalukler 494 977
Toplam alim satim yukdmldlokleri 61,785 52,304
Turev finansal araglardan negatif piyasa degerleri 524,113 494,076
Satilmaya hazir olarak siniflandirilan finansal yuktmltlikler toplami 585,899 546,381
Gercede uygun deger farki kar veya zarara yansitilan fmansal yuokumlalukler:
R.epo sézlesmeleri gergevesinde satilan menkul kiymetler 43,499 31,637
Kredi taahhttleri 43 79
Uzun vadeli borglar 7,607 8,710
Gergede uygun deger farki kar veya zarara yansitilan diger fmansal
yikumlalukler 3,818 4,425
Gergede uygun deger farki kar veya zarara yansitilan fmansal yukiamldlukler
toplami 54,967 44,852
Yatirim s6zlesmesi yiakiamlilukleri 1 7,822 8,522
Gercege uygun deger farki kar veya zarara yansitilan fmansal yikamlulukler
toplami 648,687 599,754
1Bunlar, police hikim ve kosullari, itfa degerini gercege uygun degerine esitleyen yatirim sdzlesmeleridir.
Satilmaya Hazir Finansal varhiklar
m € 30 Eylil 31 Aralik 2015
2016
Borglanma senetleri 63,694 68,266
Hisse senetleri 1,207 1,241
Diger 6zkaynak paylari 1,127 974
Krediler 2,893 3,102
Satilmaya hazir finansal varliklar toplami 68,921 73,583

4 Ocak 2.036’dan gecerli olmak (zere Grup, 3.2 milyar Euro tutarinda satilmaya hazir bor¢lanma
senetlerini, vadeye kadar elde tutulacak yatirimlar kategorisine yeniden siniflandirmistir. Daha fazla
ayrinti icin latfen bu Ara D6nem raporunun Not “Vadeye Kadar Elde Tutulacak Menkul Kiymetler ”
kismina bakiniz. o !
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UMS 39 ve UFRS 7 "Finansal Varliklarin Yeniden Siniflandirmasi’nda Degisiklikler

Ekim 2008°’de yayimlanmis olan UMS 39 ve UFRS 7 degisiklikleri gercevesinde, belli finansal
varliklar 2008’in ikinci yarisinda ve 2009°un ilk ¢eyreginde gercege uygun deger farki kar veya zarara
yansitilan ve satilmaya hazir finansal varliklardan, krediler sinifina yeniden siniflandirilmistir.
2009°un ilk ceyreginden bu yana herhangi bir yeniden siniflandirma yapilmamistir.

Grup, bu degisiklikler ¢cercevesinde uygun olan, ve yeniden siniflandirma tarihinde, kisa vadede ¢ikma
veya alip satma yerine dngorilebilir bir sire icin elde tutma, niyet ve imkaninda net bir degisiklik olan

varliklar belirlemistir. Yeniden siniflandirmalar varliklarin yeniden siniflandirma tarihindeki gercege
uygun degerinden yapilmistir.

Yeniden siniflandirilan finansai varhklar

Kredilere yeniden
siniflandirilan
alim-satim amacgh

Kredilere yeniden
siniflandirilan
satilmaya hazir

(aksi belirtilmedikce) mir € varhklar finansaf varliklar
Yeniden siniflandirma tarihindeki defter degeri 26.6 114
Birikmis diger kapsamli gelirlerde gergeklesmemis gergede uygun deger
zararlari 0.0 (1.1)
Yeniden siniflandirma tarihindeki etkin faiz oranlari:
araligin dst ucu % 13.1 % 9.9
araligin alt ucu % 2.8 % 3.9
Yeniden siniflandirma tarihinde beklenen geri kazamlabilir nakit
akimlari 39.6 17.6

2008 ve 2009°da yeniden siniflandirilan varliklarin defter degerleri ve gergede uygun degerleri

30 Eylul 2016 31 Aralik 2015
m € Defter degeri Gergege uygun Defter degeri Gergegde uygun
degeri degeri
Kredilere yeniden siniflandirilan alim-satim
amach varliklar:
Menkul kiymetlestirilmis varhklar 578 45S 1,382 1,346
Borglarima senetleri 50 59 396 405
Krediler 262 242 916 857
Kredilere yeniden siniflandirilan alim-satim
amacl finansal varliklar toplami 890 752 2,695 2,608
Kredilere yeniden siniflandirilan satilmaya
hazir finansal varliklar:
Menkui kiyrrietlestiritmis varhklar 506 476 1,540 1,470
Borglanma senetleri 0 0 168 179
Kredilere yeniden siniflandirilan satilmaya
hazir fmarisal varhiklar toplami 506 476 1,708 1,648
Kredilere yeniden siniflandirilan finansal
varliklar toplami 1,396° 1,229 4,403' 4,256

1 Yukaridaki tabloda gdésterilen yeniden siniflandirilan varliklarin defter degeri Gzerinde, faiz orani riski icin etkin gercege uygun deger
hedge muhasebesinden iliskili defter degeri etkisi de vardir. Bu etki, defter degerini 30 Eylul 2016 itibariyla 2 milyon € artirmakta, 31 Aralik
2015 itibariyla ise 3 milyon € azaltmaktadir.

Yeniden siniflandirilan bitin varliklar Cekirdek Disi Operasyonlar Birimi (NCOU) tarafindan
yonetilmektedir ve bu portfdy ile ilgili elden ¢ikarma kararlari, Bankanin menfaatlerini en iyi sekilde
gb6zetmek icin risk azaltma kararlarim alma gdrevlerine uygun olarak NCOU tarafindan alinmaktadir.

30 Eylil 2016°da sona eren dokuz ayda Grup, 2.6 milyar € defter deerine sahip yeniden
siniflandirilmis varhiklarini satmis, bunun sonucunda 72 milyon € net zarar elde etmistir.

Satislara ek olarak, yeniden siniflandirilan varliklarin defter degerindeki disus igerisinde 374 milyon €
itfa bulunmaktadir. Genel defter degeri, ayni dénemdeki déviz etkileri ile daha da diismistr.
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Yeniden siniflandirmalar yapilmamis olsa kar veya zararda muhasebelestirileeek olan gerceklesmemis
gercege uygun deger kazanglari (zararlari) ve diger kapsamli gelirlerde muhasebelestirileeek olan net

kazanclar (zararlar)

mt

Yeniden siniflandirilan alim satim varliklarindan
gerceklesmemis gergede uygun deger kazanglari
(zararlarr), kredi deger dusist karsihiklar &ncesi

brat

Yeniden siniflandirilan ve deder dustklugine
ugramis satilmaya hazir finansai varliklarin deger

dusukligu (zararlarr)

Yeniden siniflandirilan ve deger diustklugine
ugramamis satilmaya hazir finansai varliklardan
ilave gerceklesmemis gercede uygun deger
kazanglarini temsil eden, diger kapsamli gelirlerde
(zararlarda) gosterilen net kazanglar (zararlar)

Sona eren ¢ ayTik dénem

30 Eylua! 2016 30 Eylul 2015
2 150
0 0
7 (25)

Biitln yeniden siniflandirilan varliklarin gelir tablosuna vergi dncesi katkisi

m €

Faiz gelirleri

Kredi deger distsi karsiliklari
Diger gelirlerl

Yeniden siniflandirilan alim satim

varliklarindan gelir vergisi 6ncesi kar (zarar)

Faiz gelirleri

Kredi deger dususu karsilhiklar
Diger gelirler 1

Yeniden siniflandirilan satilmaya hazir finansai
varliklardan seir vergisi éncesi kar (zarar)

Sona eren ¢ aylik dénem

30 Eylul 2016 30 Eylil 2015
9 29

2 15

6 6

17 50

2 ©®)

0 1

(51) 22

(50) 17

1Yeniden siniflandirilan varliklarin satisindan kazanclar ve zararlar ile ilgilidir.
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Sona eren dokuz aylik dénem

30 Eylui 2016

(11)

(4)

30 Eylul 2015

132

(30)

Sona eren dokuz ayhik dénem

30 Eyliul 2016
41

(74)
33

(105)

(96)

30 Eylil 2015
108
37
56

202
37

73

11!
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Yeniden siniflandirilan Finansal Varliklar: Varlik sunfs bazinda defter degerleri ve gercege

uygun degerler

2012’nin dordinci ceyreginde NCOU bdéliminin kurulmasi ile, UMS 39 cercevesinde yeniden
siniflandirilan batin varliklar bu yeni bélime aktariimistir. NCOU’ya, toplam sermaye talebini ve
UFRS’na tabi varliklari azaltmak (zere risk azaltma islemlerini hizlandirma gorevi verilmistir.
Varliklarin satilip satilmayacagina, ve satilacaksa zamanlamasina karar verirken, gelir tablosu, idari
sermaye ve kaldirag etkileri gibi bir dizi faktér dikkate alinmaktadir. Defter degerlerindeki ve gercege
uygun degerlerdeki hareketler asagidaki tabloda gosterilmistir:

2008 ve 2009°daki varhk sinifi yeniden siniflandirmasi bazinda Defter degerleri ve gercege uygun degerler

mé€

Yeniden siniflandirilan Defter
sekiritizasyon varliklari ve Degeri
borglanma senetleri: (CV)
ABD belediye tahvilleri 0
Ogrenci kredilerine dayali menkul

kiymetler 249
CDO/CLO 303
ipotekli tahviller 298
Ticari ipotege dayali menkul

kiymetler 30
Konut ipotegine dayait menkul

kiymet 50
Diger 204

Yeniden siniflandirilan toplam
seklritizasyon varliklari ve

borglanma senetleri 1,134
Yeniden siniflandirilan krediler:

Ticari ipotek 32
Konut ipotegi 184
Diger 46
Yeniden siniflandirilan toplam

krediler 262

Kredilere yeniden
siniflandirilan toplam finansal
varhiklar 1,396

Gercege
uygun degeri
(FV)

0

231
248
235
32
59
182
986
34
164

45

242

1,229

30 EvIUI 2016
Gergeklesmemi;
kazanclar Defter
(zararlar DegerifCV)
0 405
(18) 1,456
(55) 534
(63) 298
1 175
8 92
(22) 529
(148) 3,487
2 56
(20) 810
d) 50
(19) 916
(167) 4,403

Gergege

uygun
degeri(FV)
423

1,478
498
234

176
93
498
3,400
54
753

49

857

4,256

31 Aralik 2015

Gerceklesmemis
kazanglar /
(zararlar)

19

22

(36)
(64)

(1)

(88)
d)
(57)
d)

(59)

(147)

1Havacilik sektort ile ilgili varliga dayali menkul kiymetleri ve diger sekritizasyon varliklarinin ve bor¢glanma senetlerinin

bir karisimini icermektedir.
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Vadeye Kadar Elde Tutulan Menkul Kiymetler

2016°nin birinci geyreginde Grup, firmanin bankacilik defterindeki gelir ve sermaye volatilitesini daha
dogru sekiide goOstermek igin Vadeye Kadar Elde Tutulacak kategorisi kullanmaya baslamistir.
Firmanin faiz bankacilik defterinin oranlarina halihazirda maruz olusunu ybdnetmeye ilaveten, yeni
muhasebe siniflandirmasi, Grup’un belli aktif pasif yonetim hedeflerini, 6r. vade ddénustirmeyi
destekleyecektir.

Grup, 4 Ocak 2.016°dan gecerli olrnak tizere Satilmaya Hazir olarak tutulan 3.2 milyar Euro tutarindaki
menkul kiymetleri Vadeye Kadar Elde Tutulacak yatirimlar olarak yeniden siniflandirmistir. Yeniden
siniflandirilan buttin varhklar yuksek kalitede Devlet, uluslar tsti ve kurum tahvilleridir ve Grup’un
Stratejik Likidite Rezervinin bir parcasi olarak Grup Hazine tarafindan ydnetilmektedir.

Satilmaya Hazir iken Vadeye Kadar Elde Tutulacak olarak yeniden siniflandirilan finansai varliklarin
defter degerleri ve gergege uygun degerleri

04 Ocak 2016 30 Eyliul 2016
Gergege
Defter degeri Defter degeri uygun
m € (CV) (CV) Degeri (FV)
Yeniden siniflandirilan borglanma senetleri:
G7 Devlet tahvilleri 432 429 455
Diger Devlet, uluslar Gistld ve kurum tahvilleri 2,809 2,786 2,903
Vadeye kadar Elde tutulacaklar arasina yeniden siniflandirilan
finansai varliklar toplami 3,241 3,215 3,358

Gercege Uygun Degerden Tasman Finansai Araclar
Gercege Uygun Deger Hiyerarsisi

Gercege uygun degerden tasman finansai araclar, UFRS gergcege uygun de§er hiyerarsisinin (g
seviyesinde asagidaki gibi kategorize edilmistir:

Seviye | - AKktif piyasalardaki kote fiyatlar kullanilarak degerlenen araclar, gerceje uygun
degerin dogrudan aktif ve likit piyasalarda kote edilen fiyatlardan tespit edilebildigi ve piyasada
Olcilen aracin, Grup’un stokunda fiyatlanmakta olani temsil ettigi araclardir.

Bu araclar arasinda: devlet tahvilleri, aktif ve likit borsalarda alinip satilan turevler ve hisse senedi
araglari bulunmaktadir.

Seviye 2 mOlciilebilir piyasa verileri kullanilarak degerleme teknikleriyle degerlenen araclar,
gercege uygun degeri aktif piyasalarda alinip satilan benzer araglara bakilarak belirlenebilen, veya
degerlemeyi yapmak icin bir teknigin kullanildigi ama o teknigin bitin girdilerinin élculebilir oldugu
araclardir.

Bu araclar arasinda: pek ¢cok OTC (tezgah ustl) turev; pek cok yatirim yapilabilir nota sahip borsaya
kote kredi tahvilleri; bazi CDSler (kredi temerrit swaplari); pek cok CDO (teminath borg
yikumlulukleri); ve pek ¢ok daha az likit hisse senedi bulunmaktadir.

Seviye 3 - Dogrudan &lgilebilir olmayan piyasa verileri kullanilarak degerleme teknikleriyle
degerlenen araglar, gercede uygun degeri dogrudan piyasada Olgilebilir bilgilere bakilarak
belirlenemeyen ve baska bir tir fiyatlama tekniginin kullanilmasi gereken araclardir. Bu kategoride
siniflandirilan araclarin, gercege uygun deger tzerinde dnemli bir etkisi olan ve 0lglilemez olan bir
unsuru vardir.

Bu araclar arasinda: daha karmasik OTC tirevleri; iflas etmek Gzere olan firmalarin tahvilleri; fazlaca-
yapilandirilmis tahviller; likit olmayan varlia dayali menkul kiymetler (VDMK); iikit olmayan
CDO’lar (nakit ve sentétik); monoline pozisyonlar; bazi ¢zel sermaye plasmanlari; pek cok ticari
gayrimenkul (CRE).krediler; likit olmayan krediler; ve bazi belediye tahvilleri bulunmaktadir.

isbu belge ingilizce fotdjkojp~inden Tiirkge'ye
tarafimdan kismi olarak lerciime edironstir.
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Gergege uygun degerden tasman finansal araclarin defter degerleri

me€

Gercede uygun degerden eide
tutulan finansaf varhiklar:

Alim-satim varliklari

Alim-satima konu menkul
kiymetler

Diger alim-satim varhiklari
Tirev finansal araglardan
pozitif piyasa degerleri

Gergede uygun deger farki kar
veya zarara yansitilan finansal
varliklar
Satilmaya hazir finansal
varhklar
Gergede uygun degerden diger
finansaf varhklar
Gercede uygun degerden eide
tutulan finansafi varliklar
toplami
Gergege 1ygull degerden
tasinan finansaf
yukiumlulikler:
Alim-satirna konu
ylikiumlalukler
Alim-satima konu menkul
kiymetler
Diger alim-satim
ylkumlalukleri
Tirev finansal araglardan
negatif piyasa degerleri
Gergege uygun deger farki kar /
zarara yansitilan finansaf
yukumlalukler
Yatirim sézlesmesi
ylkumlalukleri3
Gergege uygun degerden diger
finansal yukam lalukler
Gercede uygun degerden
tagsman finansnl
yuktumlilikler toplami

Aktif
piyasada
kote
fiyatlar
(Seviye 1)

86,990

86,730

9,797

17,046

37,472

151,305

45.076

45,076

6,087

51,167

Olgiilebilir
parametreli
degerleme
teknigi
(Seviye 2)

78,254

68,376
9,878

524,883

96,816
27,041

4,1572

731,152

16,683
16,189
494

510,852

51,729
7,822

3,8642

590,950

30 Eylul 2016
Olgillemez
parametreli
degerleme
teknigi
(Seviye 3)

11,212

5,485
5,727

7,525

2,656

4,407

25,806

26

26

7,174

3,234

(955)4

9,479

Aktif
piyasada
kote
fiyatlar
(Seviye 1}

90,031

89,718
313

5,629

18,024

43,260

156,943

40,185

40,154

30

5,628

45,715

Olgilebilir
parametreli
degerleme
teknigi
(Seviye 2)

93,253

82,869
10,384

500,520

86,751
25,449

3,1362

709,109

12,102
11,155
947

480,668

41.797

8,522

6,4922

549,581

31 Aralik 2015
Olgilemez
parametreli
degerleme
teknigi
(Seviye 3)

12,751

6,669
6,082

9,445

4,478

4,874

31,549

18

18

7,879

3,053

(1,146)4

9,805

' Bu tablodaki tutarlar genel olarak, Grup’un finansai araglarin mahsubuna dair (2015 Faaliyet Raporunun “Not 1 “Onemli Muhasebe
Politikalari ve Kritik Muhasebe Tahminleri ” kisminda agiklanan) muhasebe politikasina paralel sekilde briit bazda g6sterilmistir.

2Agirhikh olarak, hedge muhasebesi niteliklerine sahip turevlerle ilgilidir.

3 Bunlar, police hukim ve kosullarinin, itfa degerini gercede uygun degerine esitledigi yatirim sozlesmeleridir. Bu sozlesmeler hakkinda
daha fazla bilgi i¢in 2015 Faaliyet Raporunun Not 41 “Sigorta ve Yatirim Sézlesmeleri” kismina bakiniz.
4 Barindiran sozlesmelerin amortismana tabi tutulmus maliyetten elde tutuldugu ama gomdalu tirevin ayri oldugu, s6zlesmelere gomuli
turevlerle ilgilidir. Ayrilan gdmilu tirevlerin gergede uygun degeri pozitif veya negatif olabilir ama bu tabloda, barindiran sézlesmelerin
siniflandirmasina uygun olarak olmak tzere gdsterilmistir. Ayrilan gémuli tirevler tekrarlayan esasa gére gercede uygun degerden elde
tutulmaktadir ve gergede uygun deger hiyerarsi siniflandirmalari arasinda bolinmustur.

isbu belge ingilizce fotokopiciden Tdrkce’ye
tarafimdan kismi olarak tercifine'¢cGilmistir.

ELDA PASENSYA

SEMIi DiL HiZMETLERI

Tel. 0217 325 dg 98
Faks 0212 281 42 59
E-mail senii(rt)atlas.net.tr

23



Deutsche Bank
30 Eyfa! 2016 itibariyla Ara Dénem Raporu

Degerleme Teknikleri

Grup’un alim satimim yapti§i finansal araclarin farklh tiirlerinin gergege uygun degerinin tespit etmede
kullanilan degerleme teknikleri asagida agiklanmistir.

Devlet, Yan Devlet ve Kurumsal Tahvil ve Hisse Senetleri - Yakin zamanda yapilmis bir
islem yoksa, gercede uygun deger, son piyasa fiyatini, o tarihten bu yana risklerdeki bitin
degisikliklere gore diizeltmeye tabi tutarak belirlenir. Aktif bir piyasada kote olan yakin bir emsal arag
varsa, gercege uygun deger, emsal degeri, araclarin risk profilindeki farklara gore dizeltmeye tabi
tutarak belirlenir. Yakin emsal yoksa, gercege uygun deger, daha karmasik modelleme teknikleri
kullanilarak tahmin edilir. Bu teknikler arasinda, kredi, faiz, likidite ve diger riskler icin cari piyasa
oranlan kullanan indirgenmis nakit akimi modelleri bulunmaktadir. Hisse senedi modelleme teknikleri
arasinda, kazanc¢ ¢arpanlarina dayali olanlar da bulunabilmektedir.

ipotege ve Diger Varliklara Dayali Menkul Kiymetler (MBS/ABS - VDMK) konut ve ticari
ipotege ve diger varhiklara dayali menkul kiymetler ve CDO’lar bulunmaktadir. VDMK'’in dayanak
varliklari farkli oldujundan ve ihraggi kuruluslarinin farkli yapilari oldugundan, bunlarin spesifik
ozellikleri vardir. CDO araglarinin ¢ogunda oldugu gibi dayanak varliklarin kendisinin de VDMK
oldugu durumlarda karmasiklik daha da artar.

Glvenilir bir dis fiyatiama mevcut olmadijinda VDMK, uygun durumlarda, ya piyasada
gozlemlenebilir benzer islemlere dayali olarak yapilan goreli deger analizi ile, ya da misait olan
gozlemlenebilir girdileri iceren sektor standardi degerleme modelleri kullanilarak degerlenir. Sektor
standardi dis modeller, bagimsiz olarak fiyat testi yapilabilecek varsayimlara dayali belli bir islem igin
anapara ve faiz ddemelerini hesaplamaktadir. Girdiler arasinda 6n 6deme hizlari, zarar varsayimlari
(zamanlama ve siddet) ve bir iskonto orani (spread, getiri veya iskonto marji) bulunmaktadir. Bu
girdiler/varsayimlar yerine goére fiili islemlerden, dis piyasa arastirmalarindan ve piyasa
endekslerinden elde edilir.

Krediler - Belli krediler icin gercege uygun deger, yalcin zamanda gerceklesmis bir islemin piyasa
fiyatini, o islem tarihinden bu yana risklerde ve bilgilerde meydana gelen bitiin degisikliklere gore
diizeltmeye tabi tutularak belirlenir. Yakin zamanda piyasa gerceklesmis islem yoksa, gercede uygun
degeri belirlemek icin broker kotasyonlari, uzlasma fiyatiamasi, emsal araglar veya indirgenmis nakit
akimi modelleri kullanihr. indirgenmis nakit akimi modelleri, yerine gére kredi riski, faiz orani riski,
doviz kuru riski, temerrit halinde zarar gibi parametre girdilerini igerir. Kredi riski, temerrit halinde
zarar ve temerrit halinde kullandirira parametreleri, misait ve uygun oldugu durumlarda, kredi veya
CDS piyasalarindan alman bilgiler kullanilarak belirlenir.

Kaldiracli kredilerin isleme 6zel nitelikleri bulunabilmekte, bu da piyasada gdzlemlenen islemlerin
gecerliligini  sinirlayabilmektedir. Gozlemlenebilir kotasyonlarin dis fiyatiama servislerinden
alinabildigi benzer islemler bulundugunda, bu bilgiler, islemler arasindaki farklari yansitmak Uzere
uygun duzeltmelerle kullanilir. Benzer islem bulunmadiginda, indirgenmis nakit akimi degerleme
teknigi kullanihir ve kredi spread’leri uygun kaldiragti kredi endeksinden elde edilir ve sektor
siniflandirmasi, kredinin déncelik derecesini, kredi ve kredinin karsi tarafi hakkmdaki gegerli diger
bilgileri icerir.
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Tezgah Usti Tirev Fmansal Araclar - Likit ahm satim pazarlarindaki piyasa standardi islemler,
Ornegin G7 para birimlerindeki faiz orani swaplari, vadeli déviz ve opsiyon sézlesmeleri, ve borsaya
kote menkul kiymetler veya endeksler Uzerine hisse senedi swap ve opsiyon sdzlesmeleri, piyasa
standardi modeller ve kote edilen parametre girdileri kullanilarak degerlenir. Parametre girdileri
mimkin olan durumlarda fiyatlama servislerinden, uzlasma fiyatlama servislerinden ve aktif
piyasalarda yakin zamanda gercgeklesen islemlerden alinir.

Daha karmasik araclar, o araca 6zel daha incelikli modelleme teknikleri kullanilarak modellenir ve
misait olan piyasa, fiyatlarina gore ayarlamaya tabi tutulur. Model c¢ikti degeri, ilgili bir piyasa
referansina ayarlanamazsa, varsa farkliliklara gore ayarlama yapmak icin model c¢ikti degerinde
degerleme dizeltmeleri yapilir. Daha az aktif piyasalarda, veriler daha az sikliktaki piyasa
islemlerinden, broker kotasyonlarindan alinir veya ekstrapolasyon ve interpolasyon teknikleri yoluyla
elde edilir. Gozlemlenebilir fiyat veya girdi yoksa tarihsel veriler, islemin ekonomisinin temel analizi
ve benzeri islemlerden emsal bilgiler gibi, diger gecerli bilgi kaynaklarini degerlendirerek gercege
uygun degeri tespit etmek, icin yonetim muhakemesi gerekir.

Gergcege Uygun Deger Opsiyonu Cercgevesinde Gergege Uygun Deger Farki Kar veya
Zarara Yansitilan Finansal Yukimlilukler - Gercede uygun deder opsiyonu cercevesinde
gercege uygun de§er farki kar/zarara yansitilan fmansal ytUkimluliiklerin gerge§e uygun degeri,
Grup’un o fmansal yukumlilik icin gecerli olan kredi riskinin bir 6l¢iisii de dahil oirnak Gzere butiin
piyasa riski faktorlerini kapsar. Finansal yukimlulikler arasinda, yapilandiriimis tahvil ihraclari,
yapilandirilmis mevduatlar ve konsolide edilen araglarin ihra¢ ettigi diger yapilandiriimis menkul
kiymetler bulunmaktadir, ki bunlar aktif bir piyasada kote edilmemis olabilir. Bu finansal
yikumliliklerin gercege uygun degeri, ilgili krediye gore duzeltilmis getiri egrisi kullanilarak akdi
nakit akimiarmi indirgemek suretiyle belirlenir. Piyasa riski parametreleri, varliklar olarak elde tutulan
benzeri araclarla tutarh sekilde degerlenir, drnegin, yapilandirilmis tahviller igerisine gémuli tirevler,
yukarida "Tezgah Ustii Tirev Finansal Araglar" béliimiinde bahsedilenle ayni yéntem kullanilarak
degerlenir.

Gercege uygun deger opsiyonu cercevesinde gergcefge uygun deger farki kar veya zarara yansitilan
finansal ylkiumlilikler teminatlandmImis oldugunda, érnegin, éding verilen menkul kiymetler veya
repo anlasmalari cercevesinde satilan menkul kiymetler igin, kredi iyilestirmeleri yukimlilugin
gercege uygun degerlemesine bir faktor olarak katilir.

Yatirim Sozlesmesi Yukumlulikleri - Grup, yatirim sozlesmesi yukimluluklerine endeksli olan
varliklara da sahiptir. Yatirrm sézlesmesi, Grup’u bu yukimlilukleri 6¢demek icin bu varliklar
kullanmak zorunda tutmaktadir. Dolayisiyla, yatirim s6zlesmesi ylkimliliiklerinin gercege uygun
degeri, dayanak varliklarin gercege uygun degeri (yani policelerin tesliminde ddenecek tutar) ile tespit
edilir.

Gercede Uygun Degeri Onemli Olgiillemeyen Parametreler iceren Degerleme
Tekniklerinden elde edilen Finansai Araglarin (Seviye 3) Analizi

Gercege uygun deger hiyerarsisinin 3. seviyesindeki araglarin bazilarinin, 6lgiilemez girdiye karsi ayni
veya benzer dengeleyici pozisyonlari bulunmaktadir. Ancak, UFRS’na gdre bunlarin yukaridaki
tabloda brit varliklar ve yukumlilikler olarak gosterilmesi gerekmektedir.

Ahin Satima Konu Menkul Kiymetler - Likit olmayan belli gelisen piyasa sirket tahvilleri ve likit
olmayan fazlaca yapilandiriimis sirket tahvilleri, hiyerarsinin bu seviyesine dahil edilmistir. Ek olarak,
menkul kiymetlestirme kuruluslari tarafindan ihra¢ edilen tahvillerden, ticari ve konut VDMK,
teminatlandmImis bor¢ yukimliligi senetleri ve diger VDMK 3er burada raporlanmaktadir. Dénem
icinde varliklardaki dusts esasen yapilan satislar, ve seviye 2 ile seviye 3 araclar arasinda aktarimlar
ve Alimlar nedeniyledir.
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Tiurev Fiaaifsal Araclardan Pozitif ve Negatif Piyasa Degerleri Gergege uygun deger hiyerarsisinin
bu seviyesinde kategorize edilen tirevler, bir veya daha fazla énemli 6lciilemez parametreye dayal
olarak degerlenir. Olgiilemez parametreler arasinda, belli korelasyonlar, belli daha uzun vade
volatiliteleri, belli 6n édeme oranlari, kredi spreadleri ve diger isleme 6zgi parametre bulunabilir.
Seviye 3 tirevler arasinda, dayanak referans kurumsal varliklar havuzunun dizenli olarak piyasada
alinip satilan endekslerle yakindan karsilastirilabilir olmadi§i &ézellestirilmis CDO tirevleri; belli
transli endeks kredi tiirevleri; volatiliteniri dlgiilemez oldugu belli opsiyonlar; referans dayanak
varliklar arasindaki korelasyonlarin 6lciilemez oldugu belli sepet opsiyonlar; daha uzun vadeli faiz
orani opsiyon turevleri; coklu para birimi déviz turevleri; ve kredi spreadinin délcilebilir olmadigi belli
kredi temerrit sv/aplari bulunmaktadir. Bu dénemde araclardaki artis, 6demeleri yansitmakta olup, bu
araclarin seviye 2 ile seviye 3 arasinda aktarimlari ile desteklenmistir.

Alm Satima Koni! Diger Araglar gercege uygun deder hiyerarsisinin 3. seviyesinde siniflandirilan
diger alim satima konu araclar temelde alim satima konu olan ve bir veya daha fazla 6nemli dlciilemez
parametreye dayali degerleme modelleri kullanilarak degerlenen kredilerdir. Seviye 3 krediler, likit
olmayan kaldiragl kredilerden ve likit olmayan konut ve ticari ipotek kredilerinden olusmaktadir. Bu
dénemde yasanan disus, satislari ve 6demeleri yansitmakta olup, alimlar ile kismen dengelenmistir.

Gercege Uygun Deger Farki Kar veya Zarara Yansitilan Finansai Varhklar/Y tkamialltlder -
Gercege uygun deger opsiyonu cergevesinde gercege uygun deger farki kar veya zarara yansitilan belli
kurumsal krediler ve vyapilandirilmis yikuamlilikler, gercege uygun deger hiyerarsisinin bu
seviyesinde kategorize edilmistir. Kurumsal krediler, 6lculebilir kredi spreadlerini, geri kazanma
oranlarini ve oOlglilemez kullandirira parametrelerini iceren degerleme teknikleri kullanilarak
degerlenmektedir. Rotatif krediler, hiyerarsinin t¢lnci seviyesinde raporiamr, ¢iinkii temerrit halinde
kuliandinm parametresi dnemlidir ve 6lgiilemezdir. Ek olarak, gercege uygun deger farki kar veya
zarara yansitilan ve gomulu tlrevler iceren belli melez tahvil ihraglari, 6nemli Olclilemez
parametrelere dayali olarak degerlenir. Bu olglilemez parametreler arasmda, tek hisse volatilite
korelasyonlari bulunmaktadir. Bu dénemde varliklarda yasanan disus esasen édemeler ve seviye 2 ile
seviye 3 arasmda aktarimlar nedeniyledir. Yiikimlulikler ihraglar nedeniyle artmis olup, 6demelerle
kismen dengelenmistir.

Satilmaya Hazir Finansai Varliklar: Alim-satim niyeti bulunmayan donuk kredi portféyleri, ve
borsada islem gormeyen hisse senetleri, yakin bir emsali yoksa ve piyasa ¢ok likit degilse, gercege
uygun deger hiyerarsisinin bu seviyesinde raporiamr. Varliklar biylk 6lciide 6édemeler nedeniyle
azalmis olup, abralarla kismen dengelenmistir.
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Seviye 3’te siniflandirilan finansal araclarin mutabakati

30 Eylil 2016
Konsolide
edilen
Sirketler 3. seviyenin

Donem basi grubundaki Toplam Seviyeye digina Y1l sonu
m € bakiye degisiklikler kazanclar/kayiplarl Alimlar Satislar ihraglar2  Odemeler3 aktarimlar4 aktarimlar4 bakiyesi
Gergege uygun
degerden tasinan
finansal varliklar:
Alim satima konu
menkul kiymetler 6,669 0) 68 1,441 (2,896) 0 (884) 1,923 (836) 5,485
Turev finansal araglardan
pozitif piyasa degerleri 9,445 0 (159) 0 0 0 (1,009) 1,160 (1,912) 7,525
Diger alim satima konu
varliklar 6,082 0 (146) 1,682 (2,393) 428 (1,090) 1,903 (739) 5,727
Gercege uygun deger
farki kar veya zarara
yansitilan finansal
varhiklar 4,478 0 (52) 26 (90) 64 (603) 48 (1,217) 2,656
Satilmaya hazir finansal
varliklar 4,874 (0) 735 738 (411) 0 (1,047) 215 (36) 4,407

Gercgede uygun degerden

tasman diger fmansal

varliklar 0 0 0 0 0 0 0 6 0 6
Gergege uygun

degerden tasman

toplam finansal

varhklar 31,549 0) (215)67 3,887 (5,789) 492 (4,633) 5,254 (4,740) 25,806
Gergege uygun

degerden tasman

finansal

vikimEuiukler:

Alim satima konu

menkul kiymetler 18 0 (1) 0 0 0 8 0 0 26
Turev finansal araglardan

negatif piyasa degerleri 7,879 0 (436) 0 0 0 (742) 1,626 (1,153) 7,174
Diger alim satim

yukumlilukleri 0 0 0 0 0 0 0 0 0 0

Gercege uygun deger

farki kar veya zarara

yansitilan finansal

yukimlalikler 3,053 0 (41) 0 0 806 (610) 409 (384) 3,234
Gercege uygun degerden

tasman diger finansal

yukamlalikler (U46) 0 53 0 0 0 10 (41) 169 (955)
Gergege uygun

degerden tasinan

toplam finansal

yikimlalikler 9,805 0 (425)67 6 0 506 (1,334) 1,995 (1,367) 9,479

1 Toplam kazanglar ve zararlar agirhikli olarak, konsolide gelir tablosunda raporlanan, gercee uygun deger farki kar veya zarara yansitilan finansal
varliklar/ytkumluliiklerden net kazanclar (zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varliklardan net kazanclar (zararlar)
da dahildir ve satilmaya hazir finansal varliklardan gergeklesmemis net kazanglar (zararlar) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi net déviz kuru degisiklikleri
de dahildir. Ayrica, belli araclar, seviye 1veya seviye 2’deki araclarla hedge edilmektedir ama bu hedging araclarindan karlar ve zararlar yukaridaki tabloya dahil degildir. Ek
olarak, gercege uygun deger hiyerarsisinin 3. seviyesinde siniflandirilan butin araglarin gercege uygun degerini belirlemek icin hem d&lgulebilir hem de dlgulemez
parametreler kullanilabilmektedir, yukarida gésterilen kazang ve zararlar, hem odlgilebilir hem de dl¢iilemez parametrelerdeki hareketlere atfedilebilir.

2 ihraglar, bir tahvilin ihracindan elde edilen nakit tutarla, ve bir borg alana bir kredinin ilk diizenlenmesinde 6denen nakit tutarla ilgilidir.

3 Odemeler, yarh§i veya yiikiimliligu kapatmak igin gereken nakit akimlarim temsil etmektedir. Tahviller ve kredi araglari igin bu, vadedeki anaparayi, anapara
amortismanlarini ve anapara geri édemelerini icermektedir. Tirevler igin biitin nakit akimlari 6demeler icerisinde gosterilmistir.

4 Seviye 3'e ve seviye 3’ten yapilan aktarimlar, girdi parametrelerinin dlgulebilirligi ile ilgilidir. Donem icinde bunlar, yilin basindaki gercege uygun degerinden
kaydedilmistir. Seviye 3’e aktarilan araclar icin, tablo o arag, yilin basinda aktariimis gibi o aragtan elde edilen kazanclari ve zararlari ve nakit akimlarini géstermektedir.
Benzer sekilde, seviye 3’ten aktarilan araglar icin de tablo, bunlar yilin basinda disa aktariimis dénem icinde o araglardan elde edilen kazanclari veya zararlari veya nakit
akimlarini géstermemektedir.

5 Satilmaya hazir finansal varliklardan toplam kazanglara ve zararlara, diger kapsamh gelirlerde kaydedilen, vergi sonrasi 27 milyon € zarar, ve gelir tablosunda satilmaya
hazir finansal varliklardan net kazanclar (zararlar) arasinda gosterilen 127 milyon € kazang dahildir.

6 Bu tutara, doviz kuru degisikliklerinin etkisi dahildir. Gercege uygun degerden tutulan toplam finansal varliklar icin bu etki 199milyon € kazang, gercede uygun degerden
tutulan toplam finansal yukumlaltkler icin 143 milyon € kazanctir. Doviz kuru degisikliklerinin etkisi, birikmis diger kapsamli gelirler arasinda vergi sonrasi net olarak
gosterilmistir.

7 Varliklar icin pozitif bakiyeler kazanglari, negatif bakiyeler zararlari temsil etmektedir. Yiktmluliikler icin pozitif bakiyeler zararlari, negatif bakiyelerse kazanclari temsil
etmektedir.
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30 Eylil 2Qi 5
Konsolide edilen

sirketler Toplam 3. seviyenin

Donem basi Grup’undaki kazanclar Seviyeye disina Yil soriu
m¢€ bakiye degisiklikler /kayiplarl  Ahrnlar Satigla ihraglar2  Odemeler aktarimlar4 aktarimlar4 bakiyesi
Gercege uygun degerden
tasman fmansa! varliklar:
Alirn satima konu menkul
kiymetler 8,957 0 472 1,659 (1,645) 0 (779) 720 (1,596) 7,789
Turev finansai araglardan pozitif
piyasa degerleri 9,559 0 8345 0 0 0 (873) 1,669* (826) 10,363
Diger alim satima konu varliklar 4,198 0 344 714 (1,178) 1,149 (882) 926 (224) 5,049
Gercege uygun deger farki kar
veya zarara yansitilan finansai
varhiklar 4,152 0 209 305 (33) 895 (1,010) 247 (493) 4,272
Satilmaya hazir finansai
varliklar 4,427 (0) 2656 755 (258) 0 (850) 173 (16) 4,496
Gergege uyguri degerden tasman
diger finansai varliklar 0 0 0 0 0 0 0 0 0 0

Gergege uyguri degerden

tasinan toplarn finansai

varliklar 31,294 0) 2.12478 3,433 (3,114) 2,044 (4,394) 3,736 (3,155) 31,968
Gercege uyguri degerden

tasman finansai

yukamlalukler:

Alm satima konu menkul

kiymetler 43 0 4 0 0 0 10 0 (38) 19
Tdurev finansai araglardan negatif

piyasa degerleri 6,553 0 550s 0 0 0 (613) 1,857s (743) 7,604
Diger alim satim ytkamlalikleri 0 0 0 0 0 0 0 0 0 0

Gergege uygun deger farki kar
veya zarara yansitilan finansai

yiikiimliilikler 2,366 0 84 0 0 1,761 (402) 160 (48) 3,921
Gergege uygun degerden tasman
diger finansai yikimliiliikler (552) 0 (356) 0 0 0 (103) (16) 403 (624)

Gergege uygun degerden
tasinan toplam fenansa!
yukamlilikler 8,410 0 28278 0 0 1,761 (1,108) 2,001 (425) 10,920

Toplam kazanglar ve zararlar agirhkli olarak, konsolide gelir tablosunda raporlanan, gercege uygun deger farki kar veya zarara yansitilan finansai
varliklar/yukumlaliklerden net kazanclar (zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir finansai varliklardan net kazanglar (zararlar)
da dahildir ve satilmaya hazir finansai varliklardan gerceklesmemis net kazanclar (zararlar) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi net doviz kuru degisiklikleri
de dahildir. Ayrica, belli araclar, seviye 1 veya seviye 2’deki araglarla liedge edilmektedir ama bu hedging araclarindan karlar ve zararlar yukaridaki tabloya dahil degildir. Ek
olarak, gercege uygun deder hiyerarsisinin 3. seviyesinde siniflandirilan butiin araglarin gercege uygun degerini belirlemek icin hem 6lcilebilir hem de 6lgiilemez
parametreler kullanilabilmektedir, yukarida gésterilen kazang ve zararlar, hem dlciilebilir hem de dl¢iilemez parametrelerdeki hareketlere atfedilebilir.

2 ihraglar, bir tahvilin ihracindan elde edilen nakit tutarla, ve bir borg alana bir kredinin ilk diizenlenmesinde 6denen nakit tutarla ilgilidir.

3 odemeler, varligi veya yikumluligu kapatmak icin gereken nakit akimlarini temsil etmektedir. Tahviller ve kredi araglari icin bu, vadedeki anaparayi, anapara
amortismanlarini ve anapara geri ddemelerini icermektedir. Tirevler icin bitiin nakit akimlari 6demeler icerisinde gdsterilmistir.
4 Seviye 3’e ve seviye 3*ten yapilan aktarimlar, girdi parametrelerinin olculebilirligi ile ilgilidir. D6nem iginde bunlar, yihn basindaki gercede uygun degerinden
kaydedilmistir. Seviye 3’e aktarilan araclar icin, tablo o arag, yilin basinda aktarilmis gibi o aractan elde edilen kazanclari ve zararlari ve nakit akimlarini géstermektedir
Benzer sekilde, seviye 3’ten aktarilan aracglar icin de tablo, bunlar yilin basinda disa aktarilmis donem icinde o araglardan elde edilen kazanclari veya zararlari veya nakit
akimlarim goéstermemektedir.
' Toplam kazanglar / zararlar, ‘Turev finansai araclardan pozitif piyasa degerlerinde’ 186 milyon € ve in ‘Tirev finansai araglardan negatif piyasa degerlerinde’(22) milyon €
tutarinda yeniden ifade edilmistir. 3. Seviyeye aktarimlar, ‘Tirev finansai araglardan pozitif piyasa degerlerinde’ (186) milyon € ve in ‘Tirev finansai araglardan negatif
piyasa degerferinde’22 milyon € tutarinda yeniden ifade edilmistir.

Satilmaya hazir varliklardan toplam kazanclara ve zararlara, diger kapsamli gelirlerde kaydedilen, vergi sonrasi 43 milyon € kazang, ve gelir tablosunda satilmaya hazir
finansai varliklardan net kazanglar (zararlar) arasmda gésterilen 4 milyon € zarar dahildir.
' Bu tutara, déviz kuru degisikliklerinin etkisi dahildir. Gercege uygun degerden tutulan toplarn finansai varliklar igin bu etki 370 milyon € kazang, gergede uygun degerden
tutulan toplam finansai yuktumlulukler icin 123 milyon € kazanctir. Doviz kum degisikliklerinin etkisi, birikmis diger kapsamli gelirler arasmda vergi sonrasi net olarak
gosterilmistir.
8 Varliklar icin pozitif bakiyeler kazanclari, negatif bakiyeler zararlari temsil etmektedir. Yukumlulukler icin pozitif bakiyeler zararlari, negatif bakiyelerse kazanglari temsil
etmektedir.
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Olciilemeyen Parametreleri» Duyarhhk Analizi

Finansal araclarin degeri, 6lglilemez parametre girdilerine bagimh oldugunda, bu parametreler icin bilango
tarihindeki kesin seviye, mantiken olasi alternatifler araligindan belirlenebilir. Finansal tablolarin
hazirlanmasinda, bu élglilemez girdi parametreleri i¢in, piyasada gecerli olan kanitlarla tutarli ve Grup’un
yukarida, detaylandirilan degerleme kontroliine yaklasimina paralel olacak sekilde uygun seviyeler
secilmistir. Grup s6z konusu fmansal araglari mantiken olasi alternatifler araliginin u¢ noktalarindan
secilmis parametre degerleri kullanarak saptamis olsa idi, 30 Eylul 2016 itibariyla gergege uygun degeri 1.6
milyar € kadar artirabilir veya gercege uygun degeri 11 milyar € kadar disdrebilirdi. 31 Arahik 2015
itibariyla gercege uygun degeri 2.1 milyar € kadar artirabilir veya gercege uygun degeri 1.5 milyar € kadar
dusurebilirdi.

Bu agiklamanin amaci, degerlemenin olciilemez girdi parametrelerine bagimli oldugu finansai araglar igin,
goreli belirsizligin gercege uygun deger (zerindeki potansiyel etkisini godstermektir. Ancak, butin
Olctilemez parametrelerin ayni anda mantiken olasi alternatifler araliklarinin en u¢ noktalarinda olmasi
pratikte olasi degildir. Yani, yukarida acgiklanan tahminlerin, bilanco tarihinde gercege uygun degerin
gercek belirsizliginden fazla olmasi muhtemeldir. Ayrica, agiklama, gercege uygun degerin gelecekteki
hareketlerinin gostergesi de degildir, bunlari da éngéremez.

Burada dikkate alinan finansal araclarin pek ¢ogu, 6zellikle de tiirevler icin, dl¢lilemez girdi parametreleri,
fmansal araci fiyatlamak igin gereken parametrelerin sadece bir ait kiimesini temsil etmektedir, geri
kalanlar1 dlculebilirdir. Yani bu araclar icin dlgiilemez girdi parametrelerini kendi olasi araliklarinin ug
noktalarina tasimanin toplam etkisi, finansai aracin toplam gercege uygun degerine kiyasla gorece kiiglk
olabilir. Diger araclar icin, gercege uygun deger, aracm tamaminin fiyatina dayali olarak, érnegin, makul
bir ernsal aracm gercege uygun degerini diizeltmeye tabi tutarak belirlenir. Ek olarak, bitin fmansal araclar
zaten gercefe uygun degerden tasinmakta ve araci kapatmanin maliyeti icin de§erleme dizeltmelerini
icermektedir, yani piyasa fiyatiamasinda kendisini gdsteren belirsizligi faktor olarak dahil etmektedir. Bu
aciklama icerisinde hesaplanan belirsizliklerin olasi negatif etkisi, fmansal tablolarda zaten yer alan gercege
uygun degerin igerisindekinden fazla ve bundan 6te olacaktir.

Duyarhhk analizinin arag¢ bazinda dagihimil

JO Eylul 2016 31 Aralik 2015
M akul olasi
M akul olas alternatifler M akul olas
M akul olasn alternatifleri alternatifle; kullanilarak alternatifle!
kullanilarak pozitif kullanilarak negatif pozitiff kullanilarak negatif
gercege uygus gercede uygul gercede uygun gergede uygur
m€ deder hareket deger hareket deger hareketi deger hareket
Menkul kiymetler:
Borglanma senetleri 176 129 212 158
Ticari ipotege dayali
menkul kiymetler 14 13 12 U
ipotege ve diger
varliklara dayali menkul
kiymetler 55 47 38 31
Kurumsal, kamu ve
diger borglanma senetleri 108 69 161 116
Hisse senetleri 110 86 179 105
Tarevler:
Kredi 225 202 489 627
Hisse senedi 253 178 183 131
Faizle ilgili 293 191 364 147
Doviz 19 10 17 13
Diger 152 97 161 100
Krediler:
Krediler 414 217 539 261
Kredi taahhutleri 0 0 0 0
Diger 0 0 0 0
Toplam 1,641 1,111 2,144 1,542

Olgiulemez bir parajrt*treye maruz pozisyonun farkli araglarda dengelenmesi halinde, tabloda yalnizca net etki agiklanmistir.
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Olgiilemeyeii Onemli Parametrelerin Duyarlihik Analizi ile ilgili Rakamsal Bilgiler

Olgiilemez parametrelerin davranisi Seviye 3 gerce§e uygun deger 6lcimiinde pek bagimsiz degildir
ve siklikla diger Olcllemez parametreler ve Olgilebilir parametreler arasinda dinamik iliskiler
mevcuttur. Bu iliskiler, belli bir aracin gercege uygun dederi i¢in 6nemli oldugunda, korelasyon
parametreleri araciliiyla acikca dahil edilmekte, veya fiyatiama modelleri veya degerleme teknikleri
aracilifiyla baska bir surette kontrol edilmektedir. Siklikla, bir degerleme teknigi birden fazla girdi
kullandiginda, belli bir girdinin segilmesi, diger girdilerin olasi degerler araligini sinirlar. Ek olarak,
daha genis piyasa faktdrleri (faiz oranlan, hisse senedi, kredi veya emtia endeksleri veya doviz kurlari
vb) da etki yapabilir.

Asagida gosterilen degerler aralifi, Seviye 3’teki énemli pozisyonlari de§erlemede kullanilan en
ylksek ve en disik girdileri temsil etmektedir. Agiklamayi olusturan fmansal araclarin cesitliligi
onemlidir, dolayisiyla belli parametrelerin araliklari genis olabilir. Ornegin, ipotege dayali menkul
kiymetlerden kredi spreadlerinin araligi, kredi spreadleri daha yiksek ve daha az likit olan donuk,
pozisyonlardan ziyade, geri 6demeleri yapilmakta olan, spreadleri daha dar ve daha likit pozisyonlari
temsil etmektedir. Seviye 3 daha az likit gercege uygun deger araclari igerdiginden, ilgili piyasa
dinamiklerini dahil etmek icin her pozisyon tiriinde yiliksek derecede fiyatiama farklihgi oldugundan,
parametrelerin genis aralikta gorilmesi beklenmektedir. Devaminda, prensip parametre tlrlerinin her
birinin kisa bir agiklamasi ve bunlar arasindaki énemli karsilikli iliskiler hakkinda yorumlar yer
almaktadir.

Kredi Parametreleri, temerrit olasiliginin ve temerriidiin sonucundaki zararlarin temsil edilmesine
imkan vererek bir pozisyonun kredi degerliligini de§erlendirmeden kullaniimaktadir. Kredi spreadi
kredi degerliliginin temel yansimasidir ve bir tahvil hamilinin bir kurulus ile bir gosterge referans
(degerlendirilmekte olan varliga bagl olarak, normalde LIBOR, veya ilgili Hazine Araclari) arasindaki
kredi kalitesi farkini kabul etmek icin talep edecegi, gosterge referans aracin {stlindeki primi veya
getiriyi temsil etmektedir. Daha yuksek kredi spreadleri daha disuk kredi kalitesine isaret eder, ve
belli bir tahvilin veya borglananin Bankaya geri 6deyecegi baska bir kredi-varhgmm degerinin daha
disik olmasina yol acar. istirdat Oranlari, kredinin temerriidii halinde bor¢ verenin tahsil edecegi
tutarin veya bir tahvilin temerridi halinde tahvil hamilinin tahsil edecegi tutarin tahminini temsil eder.
Diger parametreler sabitken daha yiiksek geri alim oranlari, belli bir tahvil pozisyonu i¢in daha yiiksek
bir degerlemeye yol agar. Sabit Temerriit Orani (Constant Default Rate « CDR) ve Sabit Geri Odeme
Orani (Constant Prepayment Rate - CPR) daha karmasik kredi ve borg varliklarinin degerlenmesine
imkan saglar, zira bu parametreler planl geri 6demelerden ve kuponlardan dogan surekli temerritleri,
veya borclananin ilave geri ddemeler (genellikle gondlli olarak) yapip yapmayacagini tahmin
etmektedir. Bu parametreler, ipotek veya diger tiir kredi kullandiranlari icin gergege uygun deger
gorist olustururken, geri 6demeler borglanan tarafindan zaman iginde teslim edildiginde veya,
borglananin krediyi erken geri 6dedigi durumlarda (6rnegin bazi konut ipoteklerinde gorilmektedir)
ozellikle gecerlidir. Daha yiuksek CDR, borg¢ veren nihai olarak daha az nakit tahsil edeceginden, belli
bir kredi veya ipotek icin daha distk dederlemeye yol agar.

Faiz oranlan, kredi spreadleri, enflasyon oranlari, déviz kurlari ve hisse senedi fiyatlari, tlrevin
hamilinin tahsil edecegi meblag, zaman iginde bu dayanak referanslarin davranisina bagli olarak bazi
opsiyon araclarinda, veya diger karmasik tlrevlerde referans olarak alinmaktadir. Volatilite
parametreleri, degerlenecek dayanak aracin getirilerinin degiskenlijine imkan vererek opsiyon
davranisinin 6nemli 6zelliklerini aciklamaktadir. Bu volatilite bir olasilik él¢iisudir, ve daha ylksek
volatiliteler belli bir sonucun gerceklesme olasiliginin daha yiiksek olduguna isaret eder. Dayanak
referanslarin (faiz oranlari, kredi spreadleri vb.), opsiyonlarin degerlemesi (zerinde etkisi vardir,
opsiyoridan beklenebilecek getirinin buylkliginid agiklar. Dolayisiyla, belli bir opsiyonun degeri,
dayanak aracin degerine ve aracin (getirinin boyutunu agiklayan) voiatilitesine ve o getirinin
gerceklesmesi olasihgina bagimhdir. Volatiliteler yiksek oldugunda, pozitif getiri olasihigi daha
ylksek oldugundan, opsiyon hamili daha yiiksek bir opsiyon degeri g6recektir. Opsiyonun ifade ettigi
getiri 6nemli oldugunda da daha yiiksek bir opsiyon degeri gergeklesecektir.
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Bir tlrev veya baska aracin birden fazla dayanak referansi oldujunda, dayanak referanslar arasindaki
etki iliskilerini agiklamak icin korelasyonlar kullaniimaktadir. Bu iliskilerin bazilarinin, érnegin emtia
korelasyonu ve faiz orani-doviz kuru korelasyonlarinin ardinda normalde, emtia gruplarina global
talebin etkisi, veya faiz oranlarinin doviz kurlari Gzerindeki fiyatlama paritesi etkisi gibi, makro
ekonomik faktorler bulunur. Kredi tiirevleri ve hisse senedi sepeti turevleri icin, kredi referanslari veya
hisse senetleri arasinda daha 6zellikli iliskiler bulunabilir, 6rnedin bir dizi kredi kullanicisinin kredi
performansi arasindaki iliskiyi tahmin etmek icin Kredi korelasyonlari kullaniimakta ve bir dizi hisse
senedinin getirileri arasindaki iliskiyi tahmin etmek icin hisse senedi korelasyonlari kullaniimaktadir.
Korelasyon riski olan bir tiirev ya uzun ya da kisa korelasyon olur. Yiksek bir korelasyon, dayanak
referanslar arasinda gucld bir iliskinin bulunduguna isaret eder, ve bu bir uzun korelasyonlu tiirevin
degerinde artisa yol acar. Negatif korelasyonlar, dayanak referanslar arasindaki iliskinin ters oldugu,
yani bir dayanak referansin fiyatinda artisin digerinin fiyatinda dusise yol acacagi anlamina gelir.

Daha az likit menkul kiymetlerin degerlemesinde bir VAFOK (vergi, amortisman, faiz 6ncesi kar)
carpani yaklagimi kullanilabilir. Bu yaklagimda bir kurulusun isletme degeri (iD), karsilastirilabilir ve
olcilebilir bir kurulusun ID/VAFOK carpanini belirleyerek ve bu carpani degerlemesi tahmin
edilmekte olan kurulusun VAFOK’iine uygulayarak tahmin edilebilir. Bu yaklasimda, genel olarak
borsada islem goren karsilastirilabilir 6rnek ile, degerlemesi yapilan sirketin likiditesi arasindaki fark
nedeniyle siklikla bir likidite diizeltmesi uygulanir. Daha yiiksek bir ID/VAFOK carpani, daha yiiksek
bir gercede uygun degere yol agar.
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Seviye 3’te siniflandirilan Finansai aragiar ve digiitemeyen girdiler hakkinda rakamsal bilgiler

(aksi belirtilmedikce)

m. e

Gercede uygun degerden tasinan
finansa! aracgiar - alim-satim
amaciyla tutulan, gercege uygun
degerden belirlenen edilen ve
satilmaya hazir

ipotege ve diger varliga dayali
menkul kiymetler

Ticari ipotege dayali menkul
kiymetler

ipotege ve diger varliga dayal

menkul kiymetler

Toplam ipotege ve diger varlija

dayali menkul kiymetler

Borclanma senetleri ve diger borg

yukamlulukleri

Alim-satim amagli elde tutulan
Kurumsal, kamu ve diger
borglanma senedi yukimlalukleri

Satilmaya hazir

Gercede uygun degerden tayin edilen

Ozkaynak menkul kiymetleri
Alim-satim amacli elde Tutulan
Gergege uygun degerden tayin edilen
Satilmaya hazir

Krediler

Alim-satim amacli elde tutulan
Gercege uygun degerden tayin edilen
Satilmaya hazir

Kredi taahhatleri

Diger finansai araclar
Toplam gergede uygun degerden
tasman fmatisa! araclar

Gergede uygun deger

Varhklar

341

1,098

1,438

4,249
3.787

3.787
292
170

887
260

21
607

10,107
5,720
1,857
2,530

1,6002

18,281

Yikumlalukler

1,827
26

1,801

44

1,3903

3,260

Degerleme

Teknikleril

Fiyata dayal
indirgenmis
nakit akimi

Fiyata dayal
indirgenmis
nakit akimi

Fiyata dayal
indirgenmis
nakit akimi

Piyasa
yaklasimi
indirgenmis
nakit akimi

Fiyata dayal
Indirgenmis
nakit akimi
indirgenmis
nakit akimi
Kredi
fiyatiama
modeli
indirgenmis
nakit akimi

] Degerleme teknik(ler)i ve sonradan dnemli dlgtilemez girdi(ler) ilgili toplam pozisyona aittir.
2 Diger finansai varliklar arasinda 7 milyon € tutarinda diger alim-satim varliklari, 608 milyon € tutarinda gercege uygun degerden tayin edilen diger finansai
varliklar, ve 979 milyon € tutarinda, satilmaya hazir diger finansai varliklar bulunmaktadir.

Onemli élgilemez
girdiler
(Seviye 3)

Fiyat
Kredi spreadi (baz puan)

Fiyat

Kredi spreadi (baz puan)
istirdat orani

Sabit temerrit orani
Sabit geri 6deme orani

Fiyat

Kredi spreadi (baz puan)
Fiyat / net aktifdegeri
isletme degeri / VAFOK
(carpan)

Agirhikl ortalama
sermaye maliyeti

Fiyat

Kredi spreadi (baz puan)
Sabit temerrit orani
istirdat orani

Kredi spreadi (baz puan)
istirdat orani

Kullandirtiri
ic Verim Orani
Repo orani (baz puan)

30 Eylii 2016
Aralik
%0 % 101
65 2,000
%0 %107
115 2,200
%0 %100
%0 %14
%0 %23
%0 % 169
28 1,791
%63 %100
1 15
%8 %22
%0 %147
147 4,612
%0 %24
%25 %82
25 522
%30 %65
%0 %93
%3 %23
83 13i

3 Diger imansa! yikiumlilikler arasinda 1.3 milyar € tutarinda, gercede uygun degerden tayin edilen, geri ahm sozlesmeleri cercevesinde satilan menkul
kiymetler ve 59 milyon € tutarinda, gercege uygun degerden tayin edilen diger finansai yukiamlalikler bulunmaktadir.
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3! Aralik 2015
Gergege uygun deger
Onemli élgiilemez
(aksi belirtilmedikce) Degerleme girdiler
m. e Varhklar Yukiamliliukler Teknikleri (Seviye 3) Aralik
Gergede uygun degerden
tasinan fmansal araglar —alim-
satim amaciyla tutulan, gergege
uygun degerden belirlenen
cdiien ve satilmaya hazir
ipotege ve diger varlija dayal
menkul kiymetler

Fiyata dayali Fiyat_ _ %0 %105
Ticari ipotege dayali menku! indirgenmis Kredi spreadi (baz auar) 370 1,500
kiymetler 224 0  nakit akimi
Fiyat %0 %111
Kredi spreadi (baz puan) 32 2,000
Fiyata dayal istirdat orani %0 %100
ipotege ve diger varliga dayali indirgenmis Sabit temerrit orani %0 %24
menkul kiymetler 1,891 0  nakit akimi Sabit geri édeme orani %0 %51
Toplam ipotede ve diger varhga
dayali menkrl kiymetler 2,115 0
Borclanma senetleri ve diger borg Fiyat %0 %230
yukumlalukleri 4,721 1,654
Alim-satim amacl elde tutulan 4.229 18
Kurumsal, kamu ve diger
borglanma senedi yukumlalikleri 4.229
Satilmaya hazir 330 Fiyata dayali
Gergege uygun degerden tayin indirgenmis
edilen 163 1,636  nakit akimi Kredi spreadi (baz puan) 9 984
Ozkaynak menkul kiymetleri Fiyat/net aktif degeri %70 %100
Alim-satim amagh elde tutulan 1,248 Piyasa isletme degeri / VAFOK
Gergege uygun degerden tayin 325 yaklasimi (carpan) 1 18
edilen 21 0 indirgenmis Agirhikli ortalama
Satilmaya hazir 901 0 nakit akimi sermaye maliyeti %8 %12
Krediler Fiyat %0 %146
Alim-satim amagil elde tutulan 12,626 2,787
Gergege uygun degerden tayin 6,076 Fiyata dayall Kredi spreadi (baz puan) 103
edilen 3,672 0 indirgenmis Sabit temerriit orani %0 %24
Satilmaya hazir 2,879 o nakit akimi istirdat orani %10 %82
indirgenmis Kredi spreadi (baz ouan) 5 1,257
nakit akimi istirdat orani %20 %75
Kredi fiyatlama
Kredi taahhutleri 0 84  modeli Kuliandirim %0 %100
indirgenmis
Diger (inansal aracglar U942 1,333)  nakit akimi ic Verim Orani %4 %24
Repo orani (baz puan) 125 277

Toplani gergege uygun
degerden tasinan fmansal
araclar 22,104 3,071

1Degerleme teknik(ler)i ve sonradan énemli élgiilemez girdi(ler) ilgili toplam pozisyona aittir.

2 Diger fmansal varliklar arasinda 6 milyon € tutarinda diger alim-satim varliklari, 623 milyon € tutarinda gercege uygun degerden tayin edilen diger fmansal
varliklar, 765 milyon € tutarinda, satilmaya hazir diger fmansal varhiklar bulunmaktadir.

3 Diger fmansal yikumliltikler arasinda 1.2 milyar € tutarinda, gercege uygun degerden tayin edilen ve repo so6zlesmeleri kapsaminda satilan menkul kiymetler
ve gercege uygun degerden tayin edilen 84 milyon € tutarinda diger finansai yikiamlulukler bulunmaktadir.

tarafimdan kismi olarak tejeijjfie edilmistir.
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Gergege uygun deger

(aksi belirtilmedikge)

m. € Varhklar
Gercege uygun degerden

tasman fmansal araclar

Turev finansal araclardan piyasa

Yukumlalukler

degerleri

Faiz turevleri 3,676 2,658
Kredi turevleri 944 1,520
Hisse senedi turevleri 906 1,295
Doviz turevleri 1,193 1,072
Diger turevler 805 1

Tiurev imansa! araclardan
toplam piyasa degerleri 7,525 6,219

Gergede uygun deger

(aksi belirtilmedikge)

m. € Varhklar
Gercege uygun degerden

tasman fmansal araglar

Turev finansal araclardan piyasa

Yukiumlulikler

degerlen

Faiz tarevleri 3,775 2,337
Kredi tirevleri 2,626 1,77!
Hisse senedi tirevleri 695 1,402
Doviz turevleri 1,613 1,604
Diger tirevler 736 (380)"

Turev finansal araclardan
toplam piyasa degerleri 9,445 6,733

Degerleme Teknikleri!

indirgenmis nakit akimi

Opsiyon fiyatiama modeli

indirgenmis nakit akimi
Korelasyon fiyatlama

modeli
Opsiyon fiyatiama modeli

Opsiyon fiyatiama modeli
indirgenmis nakit akimi
Opsiyon fiyatiama modeli

Degerleme Teknikleri

indirgenmis nakit akimi

Opsiyon fiyatiama modeli

indirgenmis nakit akimi

Korelasyon fiyatiama
modeli
Opsiyon fiyatiama modeli

Opsiyon fiyatiama modeli
indirgenmis nakit akimi
Opsiyon fiyatiama modeli

Onemli 6lgiilemez
girdi(ler)
(Seviye 3)

Swap orani (baz puan)
Enflasyon swap orani
Sabit temerriit oram
Sabit 6n 6deme orani
Enflasyon volatilitesi
Faiz orani volatilitesi)
IR-IR korelasyonu
Melez korelasyon

Kredi spreadi (baz puan)
istirdat orani

Kredi korelasyonu
Hisse volatilitesi

Endeks volatilitesi
Endeks-endeks korelasyonu
Hisse-hisse korelasyonu
Vadeli Hisse

Vadeli Endeks
Volatilite

Kredi spreadi (baz puan)
Endeks volatilitesi
Emtia korelasyonu

Onemli élgllemez
girdi(ler)
(‘Seviye 3)

Swap orani (baz puan)
Enflasyon swap orani
Sabit temerriit orani
Sabit 6n 6deme orani
Enflasyon volatilitesi
Faiz orani volatilitesi)
IR-IR korelasyonu
Melez korelasyon

Kredi spreadi (baz puan)
istirdat orani

Kredi korelasyonu

Hisse volatilitesi

Endeks volatilitesi
Endeks-endeks korelasyonu
Hisse-hisse korelasyonu
Volatilite

Kredi spreadi (baz puan)
Endeks volatilitesi

Emtia korelasyonu

Barindiran sézlesmenin, tikenmeye tabi tutulmus maliyetten tutuldugu ama goémild tirevin ayri oldugu, sézlesmelere gémili olan tirevleri icermektedir

30 Eylul 2016
Aralik

10 2,244
%(1) %7
%0 %18
%0 %19
%0 %5
%5 %130
%(25) %100
%(85) %95
2 19,112
%0 %70
%13 %385
%15 %70
%10 %44
%46 %98
%8 %100
%7 %67
%2 %10
%2 %32
%60 %85
%44 %72

3i Aralik 2015

Aralik

(20) 915
%0 %8
%0 %6
%2 %19
%0 %8
%9 %176
%(25) %100
%(70) %99
3 8,526
%0 %100
%13 %89
%9 %89
%12 %85
%45 %93
%5 %93
%2 %24
%7 %36
%(21) %90

1Barindiran s6zlesmenin, tikenmeye tabi tutulmus maliyetten tutuldugu airia gomuli tirevin ayri oldugu, s6zlesmelere gomuli olan turevleri icermektedir

isbu belge ingilizce fAkoaK indep~urkge’ye
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Raporlama Tarihinde Elde Tutulan veya Dolasimda Olan Seviye 3 Araclardan Gergeklesmemis
Kazanglar veya Zararlar

3. seviye aracglardan gerceklesmemis kazanclarin veya zararlarin nedeni sadece 6lgiilemez parametreler
degildir. Hiyerarsinin bu seviyesindeki araglarin degerlemesindeki parametre girdilerinin pek ¢ogu
Olcilebilirdir ve kazang veya zarar kismen bu dlcilebilir parametrelerde dénem boyunca gerceklesen
hareketler nedeniyledir. Hiyerarsinin bu seviyesindeki pozisyonlarin pek ¢ogu, gercege uygun deger
hiyerarsisinin diger seviyelerinde kategorize edilen araglarla ekonomik olarak riskten korunmaktadir.
Bitin bu riskten koruma islemlerinde kaydedilmis olan dengeleyici kazanclar ve zararlar, sadece
raporlama tarihinde elde tutulan ve UFRS 13’e uygun olarak seviye 3’te siniflandirilan araglar ile ilgili
kazan¢ ve zararlari gOsteren asagidaki tabloya dahil edilmemistir. 3. seviye varliklardan
gerceklesmemis kazanclar ve zararlar, konsolide gelir tablosunda hem net faiz geliri hem de gergege
uygun deger farki kar/zarara yansitilan finansai varliklardan/ytkimliliklerden net kazanclar arasinda
yer almaktadir.

Sona eren dokuz aylhik donem

m €

30 Eylil 2016 30 Eylul 20!S
Gercede uygun dederden tasinan finansai varliklar
Alim satima konu menkul kiymetler 69 483
Turev finansai yuktumluluklerden pozitif piyasa degerleri 1,130 963’
Diger alim satima konu varhiklar (85) 241
Gergede uygun deger farki kar veya zarara yansitilan finansai varliklar 70 51
Satilmaya hazir finansai varliklar 8 94
Gercede uygun deger yansitilan diger finansai varhiklar 0 0
Toplam gergede uygun degderden tagsman finansai varliklar 1,192 1,833
Gercede uygun dederden tasinan finansai yukumlulukler
Alim satima konu menkul kiymetler 0 0
Tirev fmansal yukimliliklerden negatif piyasa degerleri (42) (814)1
Diger alim satim yukuamltlukleri 0 0
Gergede uygun deger farki kar veya zarara yansitilan finansai yakamlaliukler (44) (31)
Gergede uygun deger yansitilan diger fmansal yiktmlulikler (62) 359
Toplam gergcegde uygun degerden tasman finansai yukamlulikler (147) (486)
Toplam 1,044 1,347

‘Tutarlar, “Turev finansai araglardan pozitif piyasa degerlerinde’ 186 milyon € ve ‘Turev fmansal araglardan negatif piyasa degerlerinde’(22)

milyon € kadar yeniden ifade edilmistir.

islem Tarihi Karinin Kaydi

Eger bir degerleme tekniginde kullanilan 6nemli o&lcilemez girdiler varsa, finansai arag islem
fiyatindan kaydedilir ve varsa islem tarihi kari ertelenir. Asagidaki tablo, gercede uygun deger farki
kar veya zarara yansitilan olarak siniflandirilan Fmansal araclar icin, énemli 6lcilemez parametreler
nedeniyle ertelenen islem tarihi karlarinin yildan yila hareketini gdstermektedir. Bakiyesi agirhkl

olarak tlrev araclarla ilgilidir.

m € 30 Eyli! 2016 30 Eylul 2015
Donem basi itibariyla bakiye 955 973
Doénem igindeki yeni alim satimlar 241 345
Amortisman (236) (267)
Vadesi gelmis islemler (159) (109)
Sonradan digllebilirlige tasinanlar (81) 27)
Doviz kuru degisiklikleri (4) 3
Donem sonu itibariyla bakiye 717 918

isbu belge ingilizce fotokopisinden Tiirkce'ye
tarafimdan kismi olarak tercime edilmistir.
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Gercgede Uygun Degerden Tasinmayan Finansai Araclarin Gercege Uygun Degeri

Bu kisim, Grup’un 2015 Faaliyet Raporunun Not 15 "Gergede Uygun Degerden Tasinmayan Finansaf
Araclar Gercege Uygun Degeri” bélimi ile birlikte okunmalidir.

Grup’un bilancoda gergede uygun degerden tasinmayan fmansal araclarinin gercege uygun degerini
belirlemek icin kullanilan degerleme teknikleri, Grup’un 2.015 Faaliyet Raporunda Not 14 "Gercege
Uygun Degerden Tasman Finansai Araglarin” agiklananlara uygundur. "UMS 39 ve UFRS 7 ‘Finansal
Varliklarin Yeniden Smiflandirmasi’nda Degisiklikler” kisminda agiklandi§i izere Grup, belli uygun
varliklari alim satim ve satilmaya hazir siniflandirmalarindan kredilere yeniden siniflandirmistir. Grup,
Grup’un 2015 Faaliyet Raporunda Not 14 “Gercede uygun de§erden tasman Finansai Araclar”

kisminda belirtilen ilgili degerleme tekniklerini, yeniden siniflandirilan varliklara uygulamaya devam
etmektedir.

Gergege uygun degerden tasinmayan diger fmansal araclar, drnedin, perakende krediler ve mevduatlar
ve kurumsal musterilere acilan krediler, gercede uygun deger esasina goére yonetilmemektedir. Bu
araglar icin gercege uygun degerler yalnizca aciklama agisindan hesaplanmakta ve bilangoyu veya
gelir tablosunu etkilememektedir. Ek olarak, bu araglar genellikle alinip satilmadigindan, bu gercege
uygun degerleri saptamak icin 6nemli yénetim muhakemesi gereklidir.

Bilancoda gercede uygun degerden tasinmayan imansa! araclarin tahmin edilen gercede uygun
degeril

30 Eylil 2016 31 Aralik 2015

Gergede uygun Gergege uygun
m € Defter degeri degeri Defter degeri degeri
Finansai varliklar:
Nakit ve merkez bankasi bakiyeleri 108,250 108,250 96,940 96,940
Bankalar arasi mevduatlar (merkez
bankalar harig) 10,608 10,608 12,842 12,842
Geri satim s6zlesmeleri
cercevesinde satilan merkez bankasi
fonlari ve alman menkul kiymetler 22,327 22,327 22,456 22,456
Odiing alinan menkul kiymetler 29,096 29,096 33,557 33,557
Krediler 422,979 423,432 427,749 426,365
Vadeye kadar elde tutulacak menkul
kiymetler 3,215 3,358 0 0
Diger finansal varhklar 148,594 148,582 101,901 10i,868
Finansal yukimlulikler:
Mevduat 540,609 540,336 566,974 566,652
Geri alim sdzlesmeleri gercevesinde
alman merkez bankasi fonlari ve
satilan menkul kiymetler 20,484 20.484 9,803 9,803
Odiing verilen menkul kiymetler 2,572 2,572 3,270 3,270
Diger kisa vadeli borglanmalar 22,352 22,362 28,010 28,003
Diger finansai yukumlulikler 182,108 182,108 149,994 149,994
Uzun vadeli borg 162,277 159,58i 160,016 160,065
Trost imtiyazli menkul kiymetler 6,135 5,879 7,020 7,516

1Grup’iin 2015 Faaliyet Raporunun Not 1 "Onemli Muhasebe ilkeleri ve Kritik Muhasebe Tahminleri" kisminda agiklandi§i iizere,fmansal
varliklarin mahsubuna dair muhasebe politikasina paralel olarak, tutarlar genelde brit bazda gosterilmistir.

isbu belge ingilizce fofokopisjj*p Tiirkge'ye
tarafimdan kismi olarak tercime edilmistir.
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Finansai Varliklarin ve Finansai Yuktmluliklerin Mahsubu

Grup, belli finansai varliklari ve finansai yuktmlalikleri, 2015 Grup’un Faaliyet Raporumuzda Not 1
"Onemli Muhasebe ilkeleri ve Kritik Muhasebe Tahminleri Finansai Araglarin Mahsubu" kisminda
aciklanan kriterlere gore bilangoda net olarak gdsterebilmektedir.

Asagidaki tablolar, mahsubun konsolide bilanco Uzerindeki etkisi, ve uygulanabilir bir ana netlesme
anlasmasina veya benzeri bir anlasmaya tabi araclarin netlestirilmesinin fmansal etkisi, musait olan
nakit ve fmansal ara¢ cinsi teminatlar hakkinda bilgi vermektedir.

Varhklar

m. e

Yeniden satim sézlesmeleri uyarinca

satilan merkez bankasi fonlari ve

alinan menkul kiymetler (icra

edilebilir)

Yeniden satim sozlesmeleri uyarinca

satilan merkez bankasi fonlari ve

alman menkul kiymetler (icra

edilemez)

Odiing alman menkul kiymetler (icra

edilebilir)

6ding alman menkul kiymetler (icra

edilemez)

Gercege uygun deger farki kar veya

zarara yansitilan fmansal varliklar
Alim satima konu varliklar
Tirev fmansal araglardan pozitif
piyasa degerleri (icra edilebilir)
Turev fmansal araglardan pozitif
piyasa degerleri (icra edilemez)
Gergege uygun deger farki kar veya
zarara yansitilan fmansal varliklar
(icra edilebilir)
Gercege uygun deger farki kar veya
zarara yansitilan fmansal varliklar
(icra edilemez)

Toplam gergegde uygun deger farki kar

veya zarara yansitilan finansai varliklar

Krediler

Diger varliklar

Hedge muhasebesine uygun

tirevlerden pozitif piyasa degerleri

(icra edilebilir)

Netlesmeye tabi olmayan geri kalan

varliklar

Toplani varliklar

1Gayrimenkul ve diger finansai olmayan arac teminatlari harictir.

1/

Finansa!
varliklarin
brit
tutariari

19,554

4,576

24,737

4,359

176,946

687,719

20,321

115,538

43,396

1,043,921

422,985

195,398

10,257

213,105
1,928,634

isbi belge ingilizc£jbttfi;opisip<jen Tiirkge’ye
tarafimdan kismi olarafc-tefGSnie edilmistir.
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Bilancoda
mahsup
edilen
brit
tutarlar

(1,802)

(490)
(165,835)

0

(42,416)

(208,742)
(6)

(29,134)
(6,100)

0
(239,683)

Finansai
varhklarin
bilangoda
gosterilen
net tutarlari

17,752

4,576
24,737

4,359

176,456
521,884

20,321

73,122

43,396

835,179
422,979
166,264

4,157

213,105
1,688,951

Ana

Netlesme
Arilasmalarinin
Etkisi

(434,840)

0

(3,016)

(437,856)
0
(46,961)

(3,167)

0
(484,817)

30 Eylii 2016
Bilangcoda mahsubu yapilmayan
tutarlar
Finansa!
Nakit arag cinsi Net
teminat teminatl tutar
0 (17,744) 8
0 (4,576) 0
0 (2,057) 22,680
0 (4,040) 319
(125) (760) 175,571
(56,227) (11,402) 19,415
(2,443) (1,752) 16,126
(1,044) (51,133) 17,929
0 (23,081) 20,315
(59,839) (88,127) 249,357
(15,029) (48,648) 359,302
(979) (1) 118,213
(804) (111) 75
(517) (355) 212,233
(76,364) (165,658) 962,112
37
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Yukimlulikler

Finansal
yukimlaluk
-lerin brit
m. € tutarlari
Mevduatlar 540,615
Yeniden alim sézlesmeleri uyarinca
alman merkez bankasi fonlari ve satilan
menkul kiymetler (icra edilebilir) 14,478
Yeniden alim s6zlesmeleri uyarinca
alman merkez bankasi fonlari ve satilan
menkul kiymetler (icra edilemez) 7,808
Odung verilen menkul kiymetler (icra
edilebilir) 2,380
Odiing verilen menkul kiymetler (icra
edilemez) 192
Gercege uygun deger farki kar veya
zarara yansitilan finansal yikimlulikler
Alim-satima konu yikimIlilukler 62,536
Turev finansal araclardan negatif
piyasa degerleri (icra edilebilir) 667,526

Tirev fmansal araglardan negatif
piyasa degerleri (icra edilemez) 18,495
Gercege uygun deger farki kar veya
zarara yansitilan finansal
yukimlalikler (icra edilebilir) 74,953
Gergede uygun deger farki kar veya
zarara yansitilan finansal
yukiamlalikler (icra edilemez) 28,786
Toplam gercede uygun deger farki kar
veya zarara yansitilan fmansal
yikamlalikler 852,296

Diger yukumlulikler 24,723
bunlarin icinden: Hedge
muhasebesine uygun tirevlerden
negatif piyasa degerleri (icra

edilebilir) 5,751
Netlesmeye tabi olmayan geri kalan
yukimlalukler 202,413
Toplam yukumlalukler 1,861,907

isbu belge ingilizce fotokopisinden Tiirkce’ye
tarafimdan Kismi olai~kjsfciifis-ftilmistir.
ELDA PASCNSYA
SEMIi DiL HIZMETLERI
Tel. Om 325*%98 98
Faks 0212 281 42 59
E-mail “emi(5)atias.net.tr

Bilangoda
mahsup
edilen
brat
tutarlar

(6)

(1,802)

(751)

(161,908)

(40,950)

(203,609)

(34,266)

(1,923)

(2.39,683)

Finansal
yukimluluklerin
bilangoda
gosterilen net
tutarlari

540,609

12,676

7,808
2,380

192

61,785
505,618

18,495

34,003

28,786

648,687

207,458

3,828
202,413

1,622,224

Ana
Netlesme
Anlasmalari
ntri Etkisi

(435,505)

(3,016)

(438,521)

(60,170)

(2,502)

(498,691)

tutarlar

Nakit
teminat

0

(43,794)

(2,142)

(4,258)

(50,194)

(986)

(944)

(51,180)

30 Eylul 2016
Bilancoda mahsubu yapilmayan

Finansal
arac
cinsi

teminat

(12,676)

(7,679)

(1,464)

(56)

(13,419)

(1,155)

(29,285)

(11,883)

(55,742)

(77,617)

Net
tutar
540,6
09

129

916

136

61,78

12,90

15,19

1,702

12,64

104,2
30
146,3
02

382
202,4
13
994,7
36
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33 Aralik 2015.
Bilangoda mahsubu yapilmayan

Varliklar tutarlar
Finansal
Bilangoda varliklarin
mahsup bilangoda Ana Finansafl
Finansal ediien gosterilen Netlesme arag
varliklarin brut net Anlasmalari- Nakit cinsi Net
m. € brat tutarlari tutarlar tutarlari nin Etkisi teminat teminat tular

Yeniden satim sézlesmeleri uyarinca

satilan merkez bankasi fonlari ve

alman menkul kiymetler (icra

edilebilir) 21,309 (5,174) 16,135 0 0 (16,127) 8
Yeniden satim sézlesmeleri uyarinca

satilan merkez bankasi fonlari ve

alman menkul kiymetler (icra

edilemez) 6,321 0 6,321 0 0 (5,910) 411
Odiing alman menkul kiymetler (icra
edilebilir) 13,956 0 13,956 0 0 (13,448) 508
Oding alman menkul kiymetler (icra
edilemez) 19,601 0 19,601 0 0 (18,583) 1,018

Gergege uygun deger farki kar veya
zarara yansitilan fmansal varliklar

Alim satima konu varliklar 196,478 (442) 196,035 0 (12) (592) 195,431
Turev finansaf aragiardan pozitif
piyasa degerleri (icra edilebilir) 612,412 (113,977) 498,435 (407,171) (55,896) (13,218) 22,150
Tirev fmansal aragiardan pozitif
piyasa degerleri (icra ediiemez) 17,159 0 17,159 0 0 0 17,159

Gercegde uygun deger farki kar veya

zarara yansitilan finansaf varliklar

(icra edilebilir) 86,596 (30,801) 55,796 (2,146) (1,167) (44,437) 8,045
Gergege uygun deger farki kar veya

zarara yansitilan fmansal varliklar

(icra edilemez) 53,457 0 53,457 0 0 (28,793) 24,664
Toplam gercede uygun deger farki kar
veya zarara yansitilan fmansal varliklar 966,102 (145,219) 820,883 (409,317) (57,075) (87,041) 267,449
Krediler 427,768 (19) 427,749 0 (14,296) (49,117) 364,335
Diger varliklar 134,742 (16,605) 118,137 (58,478) 7 0 59,652

Hedge muhasebesine uygun
tirevlerden pozitifpiyasa degerleri

(icra edilebilir) 8,272 (5,137) 3,136 (2,461) 0 0 674
Netlesmeye tabi olmayan geri kalan
varliklar 206,348 0 206,348 0 (555) (549) 205,245
Toplam varliklar 1,796,146 (167,016) 1,629,130 (467,795) (71,933) (190,775) 898,627

1Gayrimenkul ve diger finansal-olmayan ara¢ teminatlari harigtir.

isbu belge ingilizce foiokonisinden Tirkge’ye
tarafimdan kismi otyak/ercilme e&ffnistir.
ELDA PASENSVA
SEMI DIL HIZMETLERI
Tel. 0212 32598 93
Faks 0212 281 42 59 39
E-mail semi@ atias.net.tr
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Yikimlalukler

m. €
Mevduatlar
Yeniden alim sézlesmeleri
uyarinca alinan merkez bankasi
fonlari ve satilan menku!
kiymetler (icra edilebilir)
Yeniden alim sozlesmeleri
uyarinca alman merkez bankasi
fonlari ve satilan menkul
kiymetler (icra edilemez)
Odiing verilen menkul
kiymetler (icra edilebilir)
Odiing verilen menkul
kiymetler (icra edilemez)
Gercege uygun deger farki kar
veya zarara yansitilan fmansal
yiukimlilikler
Alim-satima konu
yukumlulukler
Turev finansal araclardan
negatifpiyasa degerleri (icra
edilebilir)
Turev finansal araclardan
negatifpiyasa degerleri (icra
edilemez)
Gercege uygun deger farki
kar veya zarara yansitilan
fmansal yukimlulukler (icra
edilebiiir)
Gercege uygun deger farki
kar veya zarara yansitilan
finansal yukumlilikler (icra
edilemez)
Toplam gercege uygun deger
farki kar veya zarara yansitilan
finansal yukamlulukler
Diger yuktimlulukler
bunlarin iginden: Hedge
muhasebesine uygun
tirevlerden negatif piyasa
degerleri (icra edilebiiir)
Netlesmeye tabi olmayan geri
kalan yuktumlultkler
Toplam yukimlulikler

Dénern Raporu

Finansal
yukimlalik-
lerin brat
tutarlari
566,993

9,089

5,849
1,795

1,475

53,215

588,281

23,101

50,690

32,612

747,899
188,723

8,615

206,699
1,728,522

Bilancoda
mahsup
edilen
hriit
tutarlar
(19)

(5,135)

(910)

(117,306)

(29,929)

(148,145)
(13,718)

(2,250)

0
(167,016)

Finansal
yukimlaliklerin
bilangoda
gosterilen

net tutarlari
566,974

3,954

5,849
1,795

1,475

52,304

470,975

23,101

20,761

32,612

599,754
175,005

6,365

206,699
1,561,506

31 Aralik 2015

Bilancoda mahsubu yapiimayan

Ana
Netlesme
Anlasmalari-
nin Etkisi

0

(403,267)

(2,105)

(405,372)

(68,626)

(6,365)

0
(473,998)

tutarlar

Nakit
teminat
0

(53,149)

(53,149)
0

0
(53,149)

Finansal
arac
cinsi =
teminat w*
0 566,974
(3,954) 0
(5,130) 719
(1,795) 0
(951) 524
0 52,304
(14,559) 0
(2,867) 20,234
(18,657) 0
(11,077) 21,535
(47,160) 94,073
0 106,379
0 0
0 206,699
(58,990) 975,368

Munferit sttunlarda gdésterilenler hakkinda detayli bilgi, Grup’un 2015 Faaliyet. Raporunun Not 18

“Finansal Varhklarin ve Finansal Yukumldliklerin Mahsubu” kisminda yer almaktadir.
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Kredi Deger Dusist Karsiliklari

Kredi Deger Dustst Karsiliklari

(aksi belirtilmedikge) Minferiden Topiu
m€ Degerlendirilen  degerlendirilen
Bakiye, dénem basi 2,252 2,776
Kredi deger distsu
karstliklari 508 370
Bunisn iginden:
Deger
dusuklagine
ugramis
kredilerin elden
¢ikariimasindan
(kazanglar) /
zararlar 3 (16)
Net zarar yaztiar.lar (585) (653)
Zarar yazilanlar (613) (740)
istirdat 29 86
Kur farklari /diger 14 (121)
Bakiye, dénem sonu 2,189 2,372
Onceki Yilla Karsilastirmali Degisiklikler
Kredi deger dususu
karsiliklari
me€ 333 33
(%) 190 10
Net zarar yazilanlar
m € (266) (118)
(%) 83 22

Kredi Deger Duslsl

(aksi belirtilmedikce) Minferiden Toplu
me Degerlendirilen  degerlendirilen
Bakiye, ddnem basi 2,364 2,849
Kredi deger distsi
karsiliklari 176 337

bunun icinden:

Deger

dusukluagine

ugramis

kredilerin elden

¢ikariimasindan

(kazanclar) /

zararlar (56) (45)
Net zarar yazilanlar (319) (535)

Zarar yazilanlar (360) (623)

istirdat 1 87
Kur farklari /diger 30 (4)
Bakiye, dénem sotiu 2,251 2,646

Oncelii yilla karsilastirmali degisiklikler

Kredi deger dususu
karsihklari

m € (125) (105)

(%) 42 (24)
Net zarar yazilanlar

me 441 (108)

(%) (58) 25

isbu belge ingilizcelotosopjsiBtien Tiirkge’ye
tarafimdan kismi olarak tabiime saifmistir.
ELDA R-V\Kfe>A
SEMI DIL HIZMETLERI
Tel. 02X2 32i0S98
Faks 0212 2SiJ42 59
E-mail semic33atla5.net.tr

Ara
Toplam
5,028

878

(13)
(1,238)
(1,353)

115
(107)
4,562

366
72

(384)
45

Karsihklari
Ara
Toplam
5,212

512

(100)
(854)
(983)
129
27
4,897

(230)
(31)

333
(28)

30 Eylul 2016°da sona eren dokuz aylik dénem

Bilanco Disi Pozisyon Karstliklari

Minferiden Toplu Ara
Degerlendirilen  degerlendirilen Toplam Toplam
144 168 312 5,340
(6) 19 12 891
0 0 0 (13)
0 0 0 (1,238)
0 0 0 (1,353)
0 0 0 115
(8) 4) (12) (119)
129 183 312 4,S74
(57) 5 (52) 314
(113) 39 (81) 55
0 (384)
0 45

30 Eylil 2015°te sona eren dokuz aylik dénem
Bilango DisI Pozisyon Karsiliklar!

Minferiden Toplu Ara
Degerlendirilen  degerlendirilen Toplam  Toplam
8S 141 226 5,439
51 14 64 576
0 0 0 (100)
0 0 0 (854)
0 0 0 (983)
0 0 0 129
2 7 9 36
137 162 300 5,197
40 1 41 (189)
387 5 175 (25)
0 0 0 333
0 0 0 (28)
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Diger Varhliklar ve Diger Yukamlalukler

Diger varliklar

m €

Brokiritk ve menkul kiymetlerle ilgili alacaklar
Nakit/teminat alacaklari

Prime brokiritk alacaklari

Odeme tarihi gegmis, bekleyen menkul kiymet islemleri
Kapatilmamis normal alim satim islemlerinden alacaklar
Toplam brokiritk ve menkul kiymetlerle ilgili alacaklar
Tahakkuk etmis faiz alacag
Satilmak tzere elde tutulan varhklar
Diger

Toplam diger varhiklar

Diger yukumlalikler
me
Brokiritk ve menkul kiymetlerle ilgili borglar
Nakit/teminat borglan
Prime brokiritk borglari
Odeme tarihi gegmis, bekleyen menkul kiymet islemleri
Kapatilmamis normal alim satim islemlerinden borglar
Toplam brokiritk ve menkul kiymetlerle ilgili borglar
Tahakkuk etmis faiz borcu
Satilmak uzere elde tutulari yukamlalukler
Diger

Toplam diger yukumlultukler

Mevduat

m. €
Faiz islemeyen vadesiz mevduat
Faiz isleyen mevduat
Vadesiz mevduat
Vadeli mevduat
Tasarrufmevduati
Faiz isleyen toplam mevduatlar

Toplam mevduat

. J -
isbu belge ingilizce foto”opsisinden Tiirkge'ye
tarafimdan kismi olarak tercimee~finistir.
ELDA P'&SISf'fSyA'
SEMIi DIL HIZMETLERI
Tel. 0212 32SI>8 93
Faks 0212 281 42 59
E-mail semi@ajlas.net.tr

30 Eylil 2016

66,924
13,389
6,186
53,446
139,946
2,420
3,596

20,302
166,264

30 Eylil 2016

79,782
25,702
5,146
56,655
167,285
2,300
147
37,726

207,458

30 Eylul 2016
192,664

135,945
120,620

91,380
347,945
540,609

31 Aralik 2015

60,421
10,575
4,221
19,72.2
94,939
2,649
3,491

17,058
118,137

31 Aralik 2015

71,161
40,854
3,847

18,776
134,637

2,607
37
37,725

175,005

31 Arahk 2015
192,010

153,559
124,196

97,210
374,964
566,974
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Karsiliklar
Karsihik Sinifi bazinda Hareketler
ipotek
Konut Geri
Tasarruf  Operasyonel Hukuki idari Yeniden Alim
m. € isi Risk Davalar icra yapilanma Talepleri Digerl Toplam
1 Ocak 2016 itibariyla bakiye 1,132 315 1,418 4,048 656 409 97.2 8,900
Konsolide edilen sirketler
grubundaki degisiklikler 0 0 0 0 (S) 0 (6) (14)
Yeni karsihklar 132 94 873 237 466 2 471 2,275
Kullanilan tutarlar 166 16 322 22 149 0 514 1,189
Kullanilmayan tutarlarin ters
kaydi 21 25 210 20 80 3 168 527
Déviz kuru dalgalanmalarinin
etkisi /indirimin ".otali (4) ©) (16) (147) 2) (13) (6) (195)
Transferler 0 (13) 75 (45) 4 0 (21) 0
Diger 0 0 0 0 0 0 0 0
30 Eylil 2016 itibariyla
bakiye 1,074 347 1,818 4,050 887 395 679 9,250

1Konsolide bilangoda agiklandigi tizere karsiliklarin geri kalan kismi igin lutfen, kredilerle ilgili bilanco disi karsiliklarin agiklandigi Not “Kredi Deger Dustklugu
Karsiliklari” kismina bakiniz.

Karsthiklarin Siniflari

Konut Tasarrufu Kkarsiliklari, Deutsche Postbank Grup ve Deutsche Bank Eiauspar-
Aktiengesellschaft’in konut tasarruf isinden dogmaktadir. Konut tasarrufunda, bir musteri bir yapi
kredisi s6zlesmesine girer ve o s6zlesme kapsaminda musteri kredi veren bankaya hedef tutarda para
yatirdiktan sonra musteri yapi kredisi bor¢clanma hakkina sahip olur. Yapi kredisi sézlesmesi ile ilgili
olarak, diger banka mevduatlarinda 06denenden normalde daha dusuk dizenleme (Ucretleri
uygulanmakta ve faiz ddenmektedir. Musterinin bor¢clanmamaya karar vermesi halinde, misteri geriye
donuk olarak, disiik kontrat tasarruf faiz oram ile sabit bir faiz orani (halen piyasa oranlarinin énemli
Olclide Ustlinde) arasindaki farki yansitan faiz bonusu alma hakki kazanir. Konut tasarruf karsiliklari,
potansiyel faiz bonusunu ve diizenleme Ucretini geri 6deme yukimlalaga ile ilgilidir. Potansiyel faiz
bonusu yikimlalagini hesaplama modeli, etkilenen misteri tabaninin yiizdesine, uygulanacak bonus
oranina, muisterinin statiisine ve 6demenin zamanlamasina dair parametreler icermektedir. Karsiliklari
etkileyen diger faktorler, misteri davranislarina dair eldeki istatistiksel veriler ve gelecekte isleri
etkilemesi muhtemel genel ortamdir.

Operasyonel karsiliklar operasyonel riskten kaynaklanmakta olup, ayri karsthk siniflari olarak
sunulan hukuki dava ve idari icra karsiliklari bunun disindadir. Operasyonel risk, i¢ sureclerin,
insanlarin ve sistemlerin yetersiz veya basarisiz olmasindan, veya dis olaylardan dogan zarar riskidir.
Operasyonel karsiliklari belirlemede kullanilan tanim, risk ydnetimi tanimindan (hukuk davalarindan
veya idari icra meselelerinden kaynaklanan zarar riskini hari¢ tuttugu igin) farkhdir. Risk yonetimi
bakimindan operasyonel risk, hukuk davalarinda veya idari icra meselelerinde misterilere, karsi
taraflara ve diizenleyici kuramlara 6demeler, operasyonel noksanliklardan dolayi zarar olaylari teskil
etmekte oldugundan yasal riski icermekte, fakat is ve itibar riskini hari¢ tutmaktadir.

Hukuk? Dava karsiliklari, akdi veya diger yasal veya idari sorumluluklara uyulmadigi iddiasina dair
(hukuk davalarinda veya idari icra takibatlarinda musteriler, karsi taraflar ve diger taraflar tarafindan
taleplerde bulunulmasiyla sonucglanan veya sonuclanabilecek) mevcut veya muhtemel talep veya
takibatlardan dogmaktadir.

idar? icra karsiliklari, yasal veya idari sorumluluklara uyulmadigi iddiasi tasiyan cari veya muhtemel
iddialardan veya takibatlardan dogmakta olup, dizenleyici devlet kurumlan, 6zerk dizenleyici
kurumlar veya diger icrai kurumlar tarafindan ceza veya para cezasi tahakkuku ile sonuglanmistir veya
sonuclanabilir.
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Yeniden yapilanma Karsiliklari, yeniden yapilanma faaliyetlerinden kaynaklanmaktadir. Grup,
ontimuzdeki yilda maliyetleri, ayni seyin iki kez yapilmasini ve karmasikliklari 6nemli o6lclde
azaltarak, uzun dénemde rekabet gicini artirmayr amaglamaktadir. Detaylar icin bakiniz Not
“Yeniden yapilanma”.

ipotek Geri Alim Talebi karsihklari, Deutsche Bank’in A.B.D. konut ipotekli kredi isinden
kaynaklanmaktadir. 2005°ten 2.008’e kadar, Deutsche Bank’m A.B.D. konut ipotekli kredi isinin bir
parcasi olarak Deutsche Bank, toptan kredi satisi yoluyla, yaklasik 84 milyar A.B.D. Dolan tutarinda
6zel markali menkul kiymetler ve 71 milyar A.B.D. Dolari tutarinda krediler satmistir. Deutsche
Bank’m alicilardan, yatirimcilardan veya fmansal sigorta sirketlerinden kredileri geri almasi, ve
beyanlarin ve garantilerin esash ihlallerinden kaynaklandidi iddia edilen zararlara iliskin olarak onlari
tazmin etmesi taleplerinde bulunulmustur. Deutsche Bank’m genel uygulamasi, akdi haklara uygun
olarak sunulan mesru geri alim taleplerini isleme almaktir.

30 Eylul 2016 itibariyla Deutsche Bank’m, mevcut olan ve iptal etme sdzlesmelerine tabi olmayan
yaklasik 2.4 milyar A.B.D. Dolan tutarinda (kredilerin orijinal anapara bakiyesine dayali olarak)
ipotek geri alim talebi bulunmaktadir. Bu talepler esasen, miitevelliler veya onlarin servis sadlayicilari
tarafindan yapilan 6zel markali menkul kiymetlestirmelere dair taleplerden olusmaktadir. Bu mevcut
taleplere karsilik Deutsche Bank, 30 Eylil 2.016 itibariyla 444 milyon A.B.D. Dolari (395 milyon
Euro) karsihk ayirmistir. Deutsche Bank, ihraggilarla veya bu taleplere konu olan belli ipotekli
kredilerin Saticilariyla yapilmis tazminat s6zlesmelerinin lehtari olup, bunlara iliskin olarak Deutsche
Bank 30 Eylil 2016 itibariyla 110 milyon A.B.D. Dolari (98 milyon Euro) alacak kaydetmistir. Bu
taleplere karsi ayrilan, sdzkonusu alacaklara dair kesinti sonrasi net karsiliklar 30 Eylil 2016 itibariyla
334 milyon A.B.D, Dolaridir (297 milyon Euro).

30 Eylal 2016 itibariyla Deutsche Bank, orijinal anapara bakiyesi yaklasik 7.3 milyar A.B.D. Dolari
olan kredilerden geri alanlari tamamlamis, iptal anlagsmalari yapmis, sulh olmus, veya talebin
zamaninda olmamasi nedeniyle reddetmistir. S6zkonusu geri alimlar, s6zlesmeler ve sulh islemleri ile
ilgili olarak Deutsche Bank, yukarida aciklandigi lizere Deutsche Bank tarafindan satiimis kredilerden
yaklasik 93.1 milyar A.B.D. Dolari tutarinda potansiyel hak taleplerinden ibra edilmistir.

Deutsche Bank, Deutsche Bank aleyhinde ipotek geri alim talep etme tehdidinde bulunan belli
kuruluslar ile, ilgili zamanasimini doldurmak uzere sozlesmelere girmistir. Bu potansiyel taleplerin
Deutsche Bank tizerinde énemli etki yapmasi mumkindir.

Deutsche Bank, satmis oldugu ipotekli kredilere iliskin olarak ilave ipotek geri alim taleplerinde
bulunabilecegini beklemektedir, fakat bunlarin zamanlamasini veya tutarini givenilir sekilde tahmin
edememektedir. 11 Haziran 2015’te New York Temyiz Mahkemesi, Deutsche Bank tarafindan ihrag
edilmis bir konut ipotegine dayali menkul kiymete dair bir davadaki ipotek geri alim taleplerinin
reddini, davanin zamaninda baslatilmadidi gerekgesiyle onaylayan bir 6zelge yayimlamistir. Bu ve
ilgili kararlar, gelecekte Deutsche Bank’a ne 0lgiide geri alim taleplerinde bulunulacagim ve o
taleplerin basari olasiligini etkileyebilecektir. Deutsche Bank ti¢linci sahislara toptan krediler olarak
satilan krediler (ki 2005’ten 2008’e kadar satilan butiin A.B.D. konut ipotekli kredilerin hemen hemen
yarisini  olusturmaktadir) igin servis sa§lamamistir, ve satildiktan sonra onlarin performansi
hakkmdaki bilgilere Deutsche Bank’in erisimi sona ermistir. Deutsche Bank’m menkul
kiymetlestirdigi ipotekli krediler hakkmdaki kredi performansi kamuya agik olmakla birlikte,
performanslari ile, gelen geri alim talepleri arasmda dogrudan bir korelasyon gdzlemlenmemistir.
Temerriide dismus kredilerin yani sira, cari krediler ve tamami geri 6denmis krediler icin de talepler
alinmistir.

Diger karsiliklar arasinda, kredi isleme ucretlerinin, ertelenmis satis komisyonlarinin 6denmesine dair
karsilik, banka vergisi karsiliklari, ve Deutsche Bank ile Hua Xia Bank Co. Ltd.’in kredi karti isindeki
ishirligi kapsaminda bir karsilik dahil olmak (zere, gesitli farkh durumlardan dodan ¢ok sayida 6zel
unsur bulunmaktadir.

isbu belge ingilizce forohjsinden Tirkge’'ye
tarafimdan kKismi olatak tercime edilmistir.
ELDA PASENSYA
SEMIi DiL HIZMETLERI
Tel. 0272 32598 98
Faks 0(212 281 42 59
E-mail semi(3),atlas.net.tr
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Karsihiklar ve Sarta Bagh Yiakam lalikler

Grup, yalnizca ge¢gmis bir olaydan dogan ve glvenilir sekilde tahmin edilebilen ekonomik bir deger
¢ikisina yol agmasi muhtemel olan mevcut bir vecibe bulundugu zaman potansiyel zarar igin karsilik
ayirmaktadir. Bdyle bir yiukdmlalik icin guavenilir bir tahmin yapilamadi§i durumlarda karsilik
ayrilmamakta ve yikumlilik, sarta bagh bir yikimlilik olarak addedilmektedir. Sarta bagli
yukumlulukler, gelecekte bir ekonomik kaynak cikisi ihtimalinin uzak ihtimalden ylksek fazla fakat
muhtemelden disik oldugu potansiyel yikiumlalikleri de icermektedir. Belli bir tazminat talebi icin
bir karsilik ayrildiginda, sarta bagh yikimlulik kaydedilmemektedir; ancak birden fazla tazminat
talebinden olusan meseleler veya meseie dizileri igin, bazi tazminat talepleri icin Kkarsiliklar
kaydedilebilirken digerleri icin sarta bagh yukumlilik (veya ne karsilik ne de sarta bagh yikimlulik)
kaydedilebilir.

Grup, kendisini 6nemli hukuki ihtilaf risklerine maruz birakan bir yasal ve idari ortamda faaliyet
gostermektedir. Sonug olarak, Grup, Almanya’da ve Almanya disindaki birkac memlekette (Amerika
Birlesik Devletleri dahil) ortaya ¢ikan davalara, tahkim ve idari takibatlara taraf olmaktadir.
Gegctigimiz yillarda, bir dizi alanda diizenleme ve denetlemeler artmis, ve diizenleyici kurumlar, devlet
organlari ve baska kurumlar, fmansal hizmet saglayicilarini artan denetim ve incelemeye tabi tutmaya
calismis, bu da ek idari sorusturmalara ve icra davalarina yol agmis, ve bunlarin akabinde ¢ogunlukla
hukuk davalari acilmistir. Bu trend 6zellikle global fmansal kriz ve Avrupa kamu borcu krizi ile ivme
kazanmistir.

Meselelerin hangileri igin zarar olasihginin muhtemel, veya muhtemelden disik fakat uzak ihtimalden
ylksek oldugunun belirlenmesinde, ve bu konular icin olasi zararin tahmininde, Grup, her bir dava
icin, iddianin niteligi ve dayandidi gercekler, usul olarak durus ve hukuki ihtilaf ge¢misi, benzer
davalarda Grup’un deneyimi ve (Grup’un bildigi kadariyla) baskalarinin deneyimleri, 6nceki uzlasma
gorusmeleri, benzeri davalarda (Grup’un bildigi kadariyla) baskalarinin sulh islemleri, bilinebilen
tazminatlar ve hukuk miusavirinin ve diger uzmanlarin goéris ve fikirleri dahil ancak bunlarla sinirh
olmaksizin bir dizi faktorl dikkate almaktadir.

Hukuk davalari ve idari icra meseleleri icin Grup’un 30 Eyili 2016 itibariyla ayirmis oldudu
karsiliklar yukaridaki tabloda belirtilmistir. Grup’un bir para ¢ikisinin muhtemel olduguna inandigi
bazi meseleler igin, Grup potansiyel para cikisinin tutarini givenilir sekilde tahmin edemediginden
dolayi karsilik ayrilmamistir.

Glvenilir tahmin yapilabilen konular igin, Grup halen, 30 Eylil 2016 itibariyla, olasiligi uzak
ihtimalden yuksek olan gelecekteki toplam zararlarin, yaklasik 1.0 milyar Euro (31 Aralik 2015: 14
milyar Euro) ve idari icra meseleleri icin 0.7 milyar Euro (31 Aralik 2015; 1.0 milyar Euro) oldugunu
tahmin etmektedir. Bu rakam, Grup’un muhtemel yikumliliginin misterek ve miteselsil oldugu ve
Grup’un bu yukimlalagin bir tg¢linct sahis tarafindan édenmesini bekledigi konulari da icermektedir.
Diger dénemli hukuk davalari ve idari icra meseleleri icin, Grup bir para ¢ikisi olasihiginin uzak
ihtimalden yiiksek fakat muhtemelden disik olduguna inanmakta, fakat tutar giivenilir sekilde tahmin
edilememektedir, dolayisiyla bu meseleler sarta bagh yikimlilik tahminlerine dahii edilmemistir.
Yine baska 6nemli hukuk davalari ve idari icra meseleleri igin, Grup bir para ¢ikisinin uzak ihtimal
olduguna inanmaktadir ve dolayisiyla bunlar icin karsilik ayirmadigi gibi, sarta bagh yikimlulik
tahminlerine de dahil etmemistir.

Bu tahmin edilen olasi zarar, ve varsa bunlar icin ayrilmis karsiliklar, halen misait olan bilgilere
dayanmaktadir ve 6nemli 6lglide muhakemeye ve cesitli varsayimlara, degiskenlere ve bilinen ve
bilinmeyen belirsizliklere tabidir. Bu belirsizlikler arasinda, 6zellikle sorunlarin 6n asamalarinda,
Grup’un haberdar oldugu bilgilerin yanlis veya eksik olmasi, ve Grup’un gelecekteki mahkeme veya
diger hakem heyetlerinin kararlarina veya idari mercilerin ya da basimlarin almasi muhtemel
pozisyonlarina veya davalarina dair varsayimlarinin hatali oldugunun ortaya g¢ikmasi bulunabilir.
Dahasi, bu konular icin olasi zarar tahminleri, takdir ve tahminlerde bulunurken siklikla kullanilan
istatistiki veya diger nicel analitik gereglerin kullanimina siklikla uymamaktadir, ve Grup’un
muhakemede bulunmak veya tahmin yapmak zorunda oldugu diger pek cok alandan daha fazla
belirsizlige tabidir. s

Isbi belge ingilizce fotokopisinden Tiirkge’ye
tarafimdan kismi 0lOTkKrciimAdilmistir.
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Tahmini olasi zarar, ve varsa ayrilan karsiliklar, duzenleyici kurumlarca veya karsit taraflarca basta
talep edilen miktardan, veya meselelerin Grup aleyhinde nihai karara ba§lanmasi halinde maruz
kalmabilecek maksimum potansiyel zarardan ©6nemli Olglide daha dusuk olabilir ve genellikle
olmaktadir. Ayrica, Grup’un faaliyet gosterdigi pek cok bdlgede, karsi taraf cogunlukla talep ettigi
meblagi belirtmek zorunda olmamaktadir, ve oldugunda miktari, hususa dair iddialar veya yasal
tazminat talebinde bulunuldugunda genel olarak gecerli olanlarla ayni zorunluluklara tabi
olabilmektedir.

Grup’un gelecekteki zarar olasih§inin uzak ihtimalden yiksek olduguna karar verdigi konular zaman
zaman degisecegi gibi, glvenilir tahmin yapilabilen konular ve bu konular i¢in tahmin edilen olasi
zararlar da degisebilecektir. Fiili sonuglar, bdyle bir tahmin yapilmis olan konulardaki olasi zarar
tahmininden dnemli derecede daha yiksek veya distk olabilir. Ek olarak, Grup’un zarar olasiliginin
uzak olduguna inanmis oldugu konulara iliskin olarak da zararlar dogabilir. Ozellikle, tanmin edilen
toplam olasi zarar, Grup’un o konular i¢in maruz oldugu potansiyel maksimum zarari temsil
etmemektedir.

Grup hukuki ihtilaflarda veya idari takibat veya sorusturmalarda nihai hukim verilmeden veya
ylikimlilik tespit edilmeden 6nce uzlasmaya gidebilmektedir. Bu, Grup’un yukimlulige karsi mesru
midafaalari olduguna inandi§i zamanlarda bile, yukimliliige itiraza devam etmenin maliyet, yonetim
gayreti veya negatif is, idari veya itibar bakimindan sonuclarim engellemek icin yapilabilir. Hatta,
hakli bulunmamanin potansiyel sonuglarinin, uzlasmanin maliyetlerine goére orantisiz olacagi
durumlarda bile, bu yapilabilmektedir. Ayrica Grup, benzer nedenlerle, kanunen yapmak zorunda
olduguna inanmadi§i durumlarda dahi karsi taraflarin zararlarini tazmin edebilmektedir.

Mevcut Minferit Davalar

Grup’un onemli karsiliklar ayirdigi, veya uzak ihtimalden yiksek 6nemli miktarda sarta bagl
yuktamlalikler bulunan, veya 6nemli is veya itibar riski ihtimali bulunan hukuk davalarinin ve idari
icra meselelerinin veya mesele gruplarinin agiklamalari asagida yapilmistir; benzer meseleler birlikte
gruplanmis olup, bazi meseleler bir dizi takibat veya iddiadan olusmaktadir. Aciklanan konular
arasinda, zarar olasihginin uzak ihtimalden yiksek oldugu fakat Grup’un olasi zarari glvenilir sekilde
tahmin edemedigi meseleler de bulunmaktadir.

Esch Fonlari Davasi. Sal. Oppeitheim jr. & Cie. AG & Co. K.GaA (“Sal. Oppenheim”) Deutsche
Bank tarafindan 2010 yilinda, satin alinmadan ©nce kapali uglu gayrimenkul fonlarina katihm
paylarinin pazarlama ve finansmani isinde yer almaktaydi. Bu fonlar Alman kanunlari gergevesinde
Medeni Hukuk Ortakliklari olarak yapilandiriimis idi. Normalde, Josef Esch Fonds-Project GmbH
planlama ve proje gelistirmeyi gerceklestirmistir. Sal. Oppenheim’in bir ortak girisim vasitasiyla bu
sirkette dolayli bir payl bulunmakta idi. Bu isle ilgili olarak Sal. Oppenheim aleyhinde bir dizi hukuk
davasi agilmis idi. Bu taleplerin tamami degil fakat bazilari Sal. Oppenheim’m eski genel midiirlerine
ve diger bireylere de yoneltilmistir. Sal. Oppenheim aleyhinde yapilan tazminat talepleri, aslen
yaklasik 11 milyar Euro tutarindaki yatirimlarla ilgilidir. Belli iddialar ya reddedildikten ya da
uzlasmaya varildiktan sonra, baslangigcta yaklasik 400 milyon Euro tutarindaki yatirimlarla ilgili
iddialar halen derdesttir. Halen, derdest takibatta talep edilen toplam tutar yaklasik 480 milyon
Euro’dur. Yatirimcilar fona istiraklerini sonlandirmak ve yatirimla ilgili potansiyel zararlara ve
borclara karsi tazmin edilmek istemektedir. iddialar kismen, Sal. Oppenheim’in yatirimcilarin karari
icin onemli olan riskler ve difger onemli konular hakkinda yeterli bilgi vermedi§i iddiasina
dayanmaktadir. Minferit davalardaki gerceklere istinaden, bazi mahkemeler Sal. Oppenheim lehinde
bazilari ise aleyhinde karar vermis bulunmaktadir. Temyiz basvurulan derdesttir. Grup bu davalara
iliskin olarak karsilik ve sarta bagh yikimlulikler kaydetmistir, fakat bunlarin tutarlarini,
acitklanmasinin sonucuna ciddi sekilde halel getirmesinin beklenebilecegi kanaatinde oldugu igin
agtklamamistir.
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Déviz Sorusturmalart ve Davalari. Deutsche Bank, doviz piyasasinda yapilan alim-satimlari ve
cesitli baska konulan global olarak sorusturan belli idari otoritelerden ve yasa uygulayici kurumlardan
bilgi talepleri almistir. Deutsche Bank bu sorusturmalarda isbirligi yapmaktadir. Bununla ilgili olarak,
Deutsche Bank doviz ahm-satimiyla ile déviz alim-satim isinin diger yonleriyle ilgili olarak kendi i¢
global incelemesini yuritmustir.

19 Ekim 2016’da A.B.D. Emtia Futures Trading Komisyonu icra Dairesi (“CFTC”), CFTC’nin "su

asamada baska bir islem yapmadigin) ve Deutsche Bank [déviz] sorusturmasini kapattigini” Deutsche
Bank’a bildiren bir yazi (“CFTC Yazisi”) yazmistir. Mutat oldugu lizere, CFTC Yazisinda CFTC’nin
"gelecekte herhangi bir zamanda sorusturmay! yeniden agma takdirini elinde bulundurdugu"
belirtilmektedir. CFTC Yazisinin, Deutsche Bank’m doviz alim satim ve uygulamalari konusunda
halen derdest olan diger dizenleyici kurum ve hukuk icra kurumu sorusturmalari Gzerinde baglayici
bir etkisi yoktur.

Deutsche Bank ayrica ddviz kurlarinin manipiile edildigi iddiasiyla ilgili olarak, antitrost ve ABD
Emtia Borsasi Kanunu iddialariyla A.B.D. New York Giliney Bolgesi Bolge Mahkemesinde agilan ¢ok
sayida toplu davada da davali konumunda olmustur. Toplu davalardaki sikayetlerde, talep edilen
tazminat belirtilmemektedir. 28 Ocak 2015’te, toplu davalara bakan federal mahkeme, A.B.D.-disi
davacilarin midahil oldudu iki davanin esastan reddi icin verilen dilekceyi kabul ederken, A.B.D.’li
davacilarin midahil oldugu derdest bir davanin reddi igin verilen dilek¢eyi reddetmistir. Mahkemenin
28 Ocak 2015 tarihli emrinden sonra baska davalar da agilmistir. Su anda derdest olan dért dava
bulunmaktadir. Derdest olan ilk dava, Birlesik Devletler veya memleketlerinde mukim veya islem
yapan tezgah ustl islemciler ve merkezi-borsa islemcileri adina agilmistir, ve hem gosterge kurlar hem
de spot kurlar konusunda rekabeti sinirlamak ve bunlari ve 06zellikle spot kurlardan teklif edilen
spreadleri manipile etmek Uzere yasa disi anlasmalar yapildi§i ileri stirilmektedir; sikayette ayrica,
iddia edilen bu komplolarin, merkezi borsalarda déviz future ve opsiyonlannda yapay fiyatlar
olusturdugu da iddia edilmektedir. ikinci bir davada, birlestirilen davadaki iddialar takip edilmekte ve
bu sozde eylemin, A.B.D. 1974 istihdam Emeklilik Geliri Giivencesi Kanunu (ERISA) kapsaminda
davalilarin miutevelli g6revlerinin ihlaline sebebiyet verdigi veya buna yol actigi da ileri
stirilmektedir. Uclinci toplu dava, Axiom Investment Consultants LLC tarafindan, Deutsche fiank’in,
elektronik alim-satim platformlarinda “Last Look” olarak anilan bir fonksiyonun uygulanmasi yoluyla
verilen doviz alim-satim emirlerini reddettigini ve bu emirlerin sonradan, davacilar i¢in daha az lehte
olan fiyatlardan gerceklestirildigini iddia ederek, ayni mahkemede 21 Aralik 2015 tarihinde acilmistir.
E)avaci sozlesme ihlalinden dolay! tazminat, yan akdi tazminat, ve New York kanunlari kapsaminda
tazminat talebinde bulunmustur. 26 Eylul 2016’da a¢ilan dérdinci toplu dava (“Dolayli Alicilar”
davast), birlestirilmis davalardaki iddialari izlemekte, ve sézde eylemin, Déviz Araglarinin “Dolayli
Alicilarina” zarar verdigini iddia etmektedir. Bu davalar Sherman Yasasi, New York Donnelly Yasasi,
California Cartvvright Yasasi ve Califérnia Haksiz Rekabet Kanunu uyarinca acilmistir. Birlestirilmis
davanin reddi icin Deutsche Bank’in verdigi dilekce 20 Eylil 2016°da kismen kabul kismen ret
edilmistir.

24 Agustos 2016’da Mahkeme, ERISA davasinin reddi icin davalilarin verdi§i dilekgeyi kabul
etmistir. O davadaki davacilar Birlesik Devletler Temyiz Mahkemesi ikinci Dairesine temyiz dilekgesi
vermistir. Last Look davasinin reddi icin Deutsche Bank’m verdigi dilekce derdesttir. Deutsche Bank,
Dolayli Alicilar davasinin reddi icin dilekge verme niyetindedir. Birlestirilmis ve Last Look
davalarinda kesif baslamistir. Dolayl Alicilar davasinda kesif hentiz baslamamistir.

Deutsche Bank ayrica Kanada’mn Ontario ve Quebec eyaletlerinde agilan iki toplu davada davali
konumundadir. 10 Eylil 2015°te acilan bu toplu davalarda, Birlesik Devletler’de birlestirilen
davadakine benzer iddialar ileri suriilmekte ve Kanada Rekabet Kanunu ve difger dava sebepleri
uyarinca tazminat talep edilmektedir.

Grup bu meselelere iliskin olarak karsilik veya sarta bagh yikumlulik tesis edip etmedigini
agiklamamistir, zira bunlarin agiklanmasinin, bu davalarin sonuclarina ciddi sekilde halel
getirebilecedi kanaatine varmistir.
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Yuksek Siklikta Aitm-Satim / “Dark Pooi” Ahm-Satimlari. Deutsche Bank, belli diizenleyici
kurumlardan, yiiksek siklikta yapilan alim-satim islemleri ve Deutsche Bank'in alternatif alim-satim
sistemi SuperX’in ("ATS" veya "Dark Pool") isleyisi ile ilgili bilgi talepleri almistir. Banka, bu
taleplerde isbirligi yapmaktadir. Grup bu kortuya iliskin olarak karsilik ayirmistir. Grup bu karsiligin
tutarini aciklamamistir, zira bdyle bir acgiklamanin, bu meselenin sonucuna ciddi sekilde halel
getirmesinin beklenebilece§i kanaatine varmistir.

Bankalar Arasi Teklif Edilen Faiz Oranlan Meselesi. idari icra Meseleleri. Deutsche Bank,
Londra Bankalar Arasi Teklif Edilen Faiz Oram (LIBOR), Euro Bankalar Arasi Teklif Edilen Faiz
Orani (EURIBOR), Tokyo Bankalar Arasi Teklif Edilen Faiz Orani (TIBOR) ve diger bankalar arasi
teklif ediien faiz oranlarinin belirlenmesi ile ilgili olarak Avrupa, Kuzey Amerika ve Asya Pasifikteki
cesitli dizenleyici kurumlardan ve A.B.D. eyalet savciliklarinin da aralarinda bulundugu cesitli devlet
dairelerinden bilgi talebi ve celpnameler almistir. Deutsche Bank bu sorusturmalarda isbirligi
yapmaktadir.

Onceden raporlandigi gibi, 4 Aralik 2.013te Deutsche Bank, Euro faiz orani tiirevleri ve Yen faiz orani
turevleri alim-satimi ile ilgili rekabete aykiri eylemlerle ilgili olarak Avrupa Komisyonunun
sorusturmalarint ¢cozmek Gzere bir toplu uzlasmanin bir parcasi olarak Avrupa Komisyonu ile
uzlasmaya vardigini duyurmustur. Uzlasma anlasmasinin kosullari cercevesinde Deutsche Bank
toplam 725 milyon Euro 6demeyi kabul etmistir. Bu para cezasinin tamami ddenmistir ve Banka’nm
karstliklari arasinda yer almamaktadir.

Ayrica onceden belirtildigi Gzere, 23 Nisan 2015°’te Deutsche Bank, LIBOR, EURIBOR, ve
TIBOR’un belirlenmesine dair usulsizliklerle ilgili sorusturmalarin halli icin A.B.D. Adalet Bakanligi
(DOJ), A.B.D. Commodity Futures Trading Commission (CFTC), Birlesik Krallik Financial Conduct
Authority (FCA), ve New York Eyaleti Finansai Hizmetler Departmani (NYSDFS) ile ayri ayri
uzlagsmalara girmistir. Bu sozlesmelerin kosullari kapsaminda Deutsche Bank, DOJ, CFTC ve
NYSDFS’e 2.175 milyar A.B.D. Dolari, ve FCA’ya ise 226.8 milyon GBP ceza ddemeyi kabul
etmistir. DB Group Services (UK) Ltd’in (Deutsche Bank’in dolayli olarak tamamina sahip oldugu bir
bagh kurulusu) bankalar arasi para transferlerindeki hile iddialarindan birisinde (halen 3 Nisan
2017’ye tarih verilmistir) ile ilgili olarak sugunu kabul etmesi sonucu cezalandirilmasindan sonra
mahkemenin onayina tabi olarak DOJ’a 6denecek olan 150 milyon A.B.D. Dolari haricinde, bu para
cezalarinin tamami 6denmistir ve Banka’nm karsiliklarinin bir parcasini olusturmamaktadir. DOJ ile
varilan ¢6zimin bir pargasi olarak, Deutsche Bank (¢ yillik bir Ertelenmis Kovusturma Sézlesmesine
girmeyi kabul etmis olup, bunun uyarinca Deutsche Bank (diger hususlarin yani sira), bankalar arasi
para transferlerinde hile ve digeri Sherman Kanununa aykiri olarak fiyat sabitleme konularinda A.B.D.
Connecticut Bolgesi Bdlge Mahkemesine su¢ duyurusunda bulunulmasini kabul etmistir.

Yukarida belirtildigi gibi Deutsche Bank, LIBOR, EURIBOR ve TIBOR’un belirlenmesi ile ilgili
olarak A.B.D. eyalet savcilarinin bir calisma grubunun yirattagi bir tahkikata konudur. Banka A.B.D.
eyalet savcilarinin tahkikatinda ishirligi yapmaya devam etmektedir.

Bankalar arasi teklif edilen gesitli faiz oranlarinin belirlenmesine iliskin olarak Deutsche Bank
hakkmdaki diger idari sorusturmalar devam etmektedir, ve Deutsche Bank baska idari islemlere de
maruz olmaya devam etmektedir. Grup, idari sorusturmalarin belli bazilarina iliskin olarak karsiliklar
ayirmistir. Grup bu Kkarsihiklarin tutarini  agiklamamistir, zira bdyle bir agiklamanin, bu idari
sorusturmalarin sonucuna ciddi sekilde halel getirmesinin beklenebilecedi kanaatine varmistir.
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Hukuk davalarina genel bakis. Deutsche Bank, cesitli Bankalar Arasi Teklif Edilen Faiz Oranlarinin
belirlenmesi ile ilgili manipillasyon iddiasi konusunda, asagidaki paragraflarda acgiklanan 47 hukuk
davasina taraftir. Deutsche Bank ve ¢ok sayida diger davaliya karsi hukuk davalarinin ¢ogu (toplu
davalar dahil) A.B.D. New York Giney Bdlgesi Bbélge Mahkemesinde (SDNY) derdesttir. Sivil
davalarinin altisi disinda tamami, A.B.D. Dolari LIBOR oraninin belirlenmesi ile ilgili manipiilasyon
sonucu zarar ettigini ileri slren taraflar adina agilmistir. Deutsche Bank aleyhinde derdest olan ve
A.B.D. Dolart LIBOR orani ile ilgili olmayan altt hukuk davasi da SDNY’de derdest olup, Yen
LiBOR ve Euroyen T1BOR orani ile ilgili iki dava, EURTBOR ile ilgili bir dava, ingiliz Sterlini (GBP)
LiBOR orani ile ilgili birlestirilmis bir dava, isvigre Frangi (CHF) LIBOR orani ile ilgili bir dava, ve
iki Singapur Dolari (SGD) gosterge orani (Singapur Bankalar arasi Teklif edilen Faiz Orani (SIBOR)
ve Swap Teklif Orani (SOR) ile ilgili bir dava bunlar arasindadir.

Bir istisna ile, A.B.D. Dolari LIBOR orani ile ilgili olarak SDNY’de derdest bitin hukuk davalari,
cok bolgeli bir hukuk davasinin (“A.B.D. Dolan LIBOR MDL”) bir pargasi olarak koordine
edilmektedir. A.B.D. Dolari LIBOR oranina dair MDL-disi bir adet toplu dava bulunmakta olup
reddedilmis olup, temyizi A.B.D. Temyiz Mahkemesi Dokuzuncu Dairesinde derdesttir.

Bahsedilen 47 hukuk davasinin tamaminda tazminat talepleri, A.B.D. Emtia Borsasi Kanunu (CEA),
federal ve eyalet antitrost kanunlarinin, A.B.D. Racketeer Niifuz ve Yolsuzluk Orgiitleri Kanunu
(RICO), ve diger federal ve eyalet kanunlarinin ihlalleri gibi, ¢esitli hukuk teorileri kapsaminda ileri
surdlmuistur. Bes dava hari¢ tamaminda, tazminat talebi tutari, davaci tarafindan resmen
belirtilmemistir. Spesifik bir tazminat talebinde bulunulan bes dava, A.B.D. Dolari LIBOR MDL’de
birlestirilmis bireysel davalardir ve Deutsche Bank dahil olmak izere butun davalilardan toplamda
minimum 1.25 milyar A.B.D. Dolarindan fazla tazminat talep edilmektedir. Grup, agiklama yapmanin
bunlarin sonuclarini ciddi sekilde etkilemesinin beklenebilecegi kanaatinde oldugundan, bu meselelere
dair karsilik veya sarta bagh yiukimlilik kaydedip kaydetmedigini agciklamamistir.

A.B.D. Dolari LIBOR. Mart 2013 ile Kasim 2015 arasinda iddialarini daraltan bir dizi karar sonrasinda
davacilar halen CEA iddialarini ve eyalet kanununa gore hile, kontrat, haksiz zenginlesme, ve diger
haksiz fiil iddialarini 6ne sirmektedir. Mahkeme, davacilarin iddialarim yetkisizlik veya zamanasimi
gerekceleriyle reddeden kararlar da vermis olup, bunlar ilave durusmanin konusudur; diger kararlar
derdesttir.

Mayis 2016°da A.B.D. Temyiz Mahkemesi ikinci Dairesi, MDL mahkemesinin, davacilarin antitrost
iddialarini reddeden kararini bozmus ve davacilarin antitrést iddialarini takip icin dayanagr olup
olmadiginin  belirlenmesinin  milahaza edilmesi igin, durusmanin yapildigi mahkemeye geri
gondermistir. Bu mesele, durusmanin yapildigi mahkemede gorilmiustiir. Ayrica, Deutsche Bank ve
diger yabanci davalilar aleyhindeki iddialari yetkisizlik nedeniyle reddedilen belli davacilar, o karari
da ikinci Dairede temyiz ettirme sirecindedir.

Son olarak, en erken agilan davalardan tglinde kesif devam etmekte olup, toplu dava dilekgelerinin
gorilmesi icin Afustos 2017 tarihi belirlenmistir.

A.B.D. Dolan LIBOR MDL disinda SDNY’de bagimsiz sekilde derdest olan, A.B.D. Dolari LIBOR
orani ile ilgili baska bir davada mahkeme, davalilarin ret taleplerini kabul etmistir. Davaci sikayetini
gincellemek icin dilekge sunmus olup, derdesttir.

Deutsche Bank ayrica A.B.D. Dolari LIBOR orani ile ilgili olarak Califomia Merkez E-idlgesi Bolge
Mahkemesinde bir hukuk davasinda da davali konumundadir. Mahkeme Deutsche Bank ret dilekgesini
kabul etmistir. Davaci A.B.D. Temyiz Mahkemesi Dokuzuncu Dairesi nezdinde temyize basvurmustur

Yen LIBOR ve Euroyen TIBOR. Yen LIBOR ve Euroyen T1BOR oranlarinin manipile edildigi
iddiasina iliskin olarak SDNY’de iki ayr dava derdesttir. ilk dava olan Laydon halen kesif
asamasindadir. ikincisi Sonterra, ret dilekgesine konu olup dilekge tam olarak sunulmus ve
gortlmaustir. Karar derdesttir.

EURIBOR, GBP LIBOR ve CHF LIBOR. SDNY ’de derdest olan bu davalar, ret dilekgesine konu olup
dilet ' ' oralmustar. Kararlar derdesttir,
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EURIBOR. Deutsche Bank ve DB Group Services (UK) Ltd. ayrica EURIBOR oraninin manipiile
edildigi iddiastyla, SDNY’de derdest bir toplu davada da davali konumundadir. Davacilarin
guncellenmis sikayetinin reddi icin verilen dilek¢e halen derdesttir.

SIBOR ve SOR: Bu sikayet 1 Temmuz 2016°da SDNY’ye sunulmustur. Davacilarin giincellenmis
sikayetname vermek igin 31 Ekim 2016’ya kadar siiresi vardir.

Banka Bonosu Swap Orani iddialari: 16 Agustos 2016°da A.B.D. New York Giiney Bélgesi Bolge
Mahkemesinde, Avustralya Banka Bonosu Swap Orani (“BBSW?) ile ilgili muvazaa ve maniptilasyon
iddiasina dayali olarak Deutsche Bank ve diger davalilar aleyhinde toplu dava agilmistir. Sikayette,
davalilarin, diger seylerin yani sira, BBSW sabitlemesini etkileme amaciyla para piyasasi islemlerinde
bulunduklari, diizmece BBSW arzinda bulunduklari, ve iddia edilen usulsizligi desteklemek igin
BBSW kurallari tzerindeki kontrollerini kullandiklari ileri surilmustur. Davacilar, 2003 yilindan
bugiine kadar BBSW ye endeksli fmansal araclarda A.B.D. merkezli olarak islemler yapmis sahislar
ve kuruluslar adina dava agmistir.

Kaupthing CLN iddialari. Haziran 2012’de, bir izlanda sermaye sirketi olan Kaupthing hf iflas
masasl, izlanda kanunlari cergevesinde Deutsche Bank aleyhinde hem izlanda’da hem de ingiltere'de
yaklasik 509 milyon Euro (arti, maliyetler ve tazminat faizi orani esasina goére ve gecikme faizi oram
esasina gore hesaplanan faiz) meblagi geri alma talebinde bulunmustur. iddialar, 2008’de ingiliz
Virjin Adalarinda kurulu iki 6zel amach kurulusa (“SPV’ler”) Deutsche Bank tarafindan ihra¢ ediien,
ve Kaupthing’i referans alan kaldiragti krediye endeksli tahviller (“CLN’ler”) ile ilgilidir. SPV’lerin
nihai sahipleri yiksek net servete sahip bireylerdir. Kaupthing, SPV’leri fonlamis oldugunu orie
sirmekte ve Deutsche Bank’m, Kaupthing’in kendisinin islemlere ekonomik olarak maruz oldugunun
farkinda oldugunu veya olmus olmasi gerektigini iddia etmektedir. Kaupthing, islemlerin iddia edilen
amaclarindan birisinin, Kaupthing’in kendi CDS’lerinin (kredi temerriit swapi) ve dolayisiyla
kendisinin borsada islem gdren tahvillerinin spreadleri konusunda piyasay! etkilemesine imkan
saglamak olmasi nedeniyle islemlerin usulsiiz oldugu gerekcesi de dahil olmak Gzere bir dizi alternatif'
gerekce ile islemlerin Kaupthing tarafindan iptal edilebilir oldugunu ileri sirmektedir. Ek olarak,
Kasim 2012’de Deutsche Bank aleyhinde Londra’da Kaupthing tarafindan ingiliz hukuku kapsaminda
bir dava (izlanda kanunlari kapsaminda belirtilenlere benzer iddialarla) acilmistir. Deutsche Bank
izlanda’daki takibatta 2013 yili Subat ay! sonlarinda savunma sunmustur, ve savlarini miidafaa etmeye
devam etmektedir. Subat 2014’te, ingiltere’deki takibat, izlanda’daki takibatin nihai tespitine kadar
bekletilmistir. Ek olarak, Aralik 2014°te SPV’ler ve musterek tasfiye memurlari, Deutsche Bank ve
diger davalilar aleyhinde CLN islemlerinden dolayi ingiltere’de hemen hemen ayni iddialari Deutsche
Bank’a teblig etmistir. SPV’ler ayrica yaklasik 509 milyon Euro (arti maliyetler ve faiz) talep etmekte
olup, bu faiz talebinin tutari izlanda’dakinden dusiktir. Deutsche Bank bu takibatta bir dizi
savunmada bulunmustur ve savunmaya devam etmektedir, SPV’lerin iddialarinin, Deutsche Bank’in
CLN islemlerine dair genel potansiyel yukimlilagini, halihazirda Kaupthing tarafindan iddia
edilenin Otesinde artirmasi beklenmemektedir. Deutsche Bank bu meseleleri halletmeye calismaktadir.
Grup bu meselelere iliskin olarak karsilik kaydetmistir, fakat bu karsihigin tutarini agiklamamistir, zira
boyle bir agiklamanin, bunlarin sonuclarina ciddi sekilde halel getirmesinin beklenebilecedi kanaatine
varmistir.

Kirch. Minih Savciligi (Staatsanwaltschaft Miinchen 1), Kirch davasi ile baglantili olarak,
digerlerinin yani sira, Deutsche Bank’nin ¢ok sayida eski Ydénetim Kurulu dyeleri aleyhinde halen
cezai sorusturmalar yurdtmektedir. Kirch davasinda Deutsche Bank AG ile Dr. Leo Kirch ve de
kendisinin kontrollii altindaki medya sirketleri arasinda ¢ok sayida hukuk davasi sézkonusu olmustur.
Ana mesele Deutsche Bank'in o zamanki Yonetim Kurulu Sézclsi Dr. Rolf Breuer’in 2002 yilinda
Bloomberg televizyonuna verdigi bir roportajda Dr. Kirch'in (ve sirketlerinin) finansman bulamayisi
yonindeki Dr. Breuer’in yorumunun, Kirch sirketlerinin iflasina yol acip agmadigi idi. Subat 2014°te
Deutsche Bank ve Kirch varisleri, aralarindaki butun hukuki ihtilaflari sonlandiran kapsamli bir
uzlasmaya varmistir.
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Cumhuriyet savcisinin iddiasi, eski Yénetim Kurulu Uyelerinin, Miinih Bélge Yiiksek Mahkemesi ve
Federal Mahkeme nezdinde Kirch ile Deutsche Bank AG arasindaki hukuk davalarindan birinde
Deutsche Bank’in hukuk misavir: tarafindan yapilan fiili beyanlari, sézkonusu beyanlarin dogru
olmadigini (iddia edildigine go6re) ©6grenmelerinden sonra zamaninda dlzeltmedigi ve/veya bu
takibatlarda yanlis beyanlarda bulundugu yoniindedir.

Sn. Jirgen Fitschen ve diger eski dort yonetim kurulu Gyesinin dahil oldu§gu ana sorusturmaya iliskin
olarak Miinih Bélge Mahkemesindeki durusmadan sonra, 25 Nisan 2016°da Mnih Bélge Mahkemesi
Sn, Fitschen ve saniklarin tamamini, ve bu takibatlarda ikincil miidahil olan Bankayi beraat ettirmistir.
Cumhuriyet savcisi 26 Nisan 2016’da temyize basvurmustur. Temyiz, esastan ziyade hukuki hatalarin
incelenmesi ile sinirhidir. 18 Ekim 2016°’da, yazihi karariri verilmesinden birkac hafta sonra
Cumhuriyet Savcisi, eski yonetim kurulu tyeleri Juergen Fitschen, Rolf Breuer ve Josef Ackermann’a
iliskin temyizi devam ettirecegini, ve (beraatlari bu suretle baglayici hale gelen) eski yénetim kurulu
tyeleri Clemens Boersig ve Tessen von Heydebreck’e iliskin temyizi geri ¢ekecegini bildirmistir.

Cumbhuriyet savcisi tarafindan yuratilen diger sorusturma devam etmektedir. Deutsche Bank, Minih
Cumhuriyet Savcihgi ile tam isbirli§i yapmaktadir.

Grup bu takibatlarin kendisi i¢cin 6nemli ekonomik sonuglan olmasini beklememektedir ve bunlar icin
karsilik veya sarta bagh yikumlulik kaydetmemistir.

KOSPI Endeksinin Gevsemesi Konulan. Kore Hisse Senetleri Bilesik Fiyat Endeksi 200’0n
(“KOSPI 2007”) 11 Kasim 2010°’de kapanis seansinda yaklasik %2.7 diismesinden sonra Kore Finansal
Denetim Kurumu (“FSS”) sorusturma baslatmis, ve KOSPI 200’Un dususiinin, Deutsche Bank
tarafindan, KOSPI 200 tzerindeki bir endeks arbitraj pozisyonunun bir parcasi olarak elde tutulmakta
olan yaklasik 1.6 milyar Euro degerindeki bir hisse senedi sepetini satisindan kaynakladigina dair
endiselerini ifade etmistir. FSS’in g¢alismalarini denetleyen Kore Finansal Hizmetler Komisyonu, 23
Subat 201 Fde FSS’in bulgularini ve 6nerilerini incelemis ve: (i) piyasa manipllasyonu iddiasiyla
Deutsche Bank Grup’unun bes calisani ve Deutsche Bank’in bagl kurulusu Deutsche Securities Korea
Co. (DSK) aleyhine kurumsal sugtan vekaleten sorumluluk gerekgesiyle Kore Cumhuriyet Savciligina
su¢ duyurusunda bulunulmasina; ve (ii) DSK’nin nakit hisse senedi ve borsada islem goéren tirevlerin
alim satimi ve DMA (dogrudan piyasa erisimi) nakit hisse senedi alirn satimi faaliyetlerinin 1 Nisan
2011 ’den 30 Eylil 2011 "e kadar alti aylk siire boyunca durdurulmasina, ve DSK’nin adi belirtilen bir
calisaninin istihdamini alti ay stireyle durdurmasinin zorunlu tutulmasina karar vermistir. Faaliyet
durdurmanin bir istisnasina gére, mevcut tirevlere endeksli menkul kiymetler icin likidite Baglayiciligi
yapmaya devam etmesine izin verilmis idi. 19 Agustos 2011’de Kore Cumhuriyet Savciligi, DSK ve
Deutsche Bank Grup’unun dort calisanim spot/vadeli piyasayr manipiile etme suclamasiyla dava acma,
kararim duyurmustur. Ceza durusmasi Ocak 2012’de baslamistir. 25 Ocak 2016°’da Seul Merkez Bélge
Mahkemesi bir DSK islemcisini suglu bulan bir karar ve DSK’y1 suclu bulan bir karar vermistir.
DSK’ya 1.5 milyar KRW (Kore Wonu) (2.0 milyon Euro’dan az) para cezasi uygulanmistir. Mahkeme
ayrica suca yol acan ahm-satim faaliyetinden elde edilen karlarin iade edilmesine hukmetmistir. Grup
o alim-satim faaliyetinden elde edilen karlari 2011 yilinda iade etmistir. Ceza davasi karari hem savci
hem de davalilar tarafindan temyize gotirilmastur.

Ayrica, KOSPI 200’0n 11 Kasim 2010°da diismesi sonucu zarara maruz kaldiklarini iddia eden belli
taraflarca Kore mahkemelerinde Deutsche Bank ve DSK aleyhinde bir diz hukuk davasi aciimistir.
2015’in dorduncl ¢eyreginden baslayarak bu davalarin bazilarinda Banka ve DSK aleyhinde asliye
mahkemesi kararlari verilmistir. Bilinen mevcut tazminat taleplerinin tutari 50 milyon Euro’dan
(mevcut déviz kurlarindan) azdir. Grup bu hukuk davalarina iliskin olarak karsilik ayirmistir. Grup,
acitklanmasinin bu konularin sonucuna ciddi sekilde halel getirmesinin beklenebilecedi kanaatine
vardigindan, Grup bu karsiliklarin tutarim agiklamamistir.
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ipotege ve Varlija Dayak Menkul Kiymetler Meseleleri ve Sorusturmasi Dizenleyici Kurumlar
ve Devletler ile Meseleler. Deutsche Bank, belli istirakleri ile birlikte (bu paragraflarda topluca
“Deutsche Bank” olarak anilacaktir) ipotekli krediler, konut ipotegine dayali menkul kiymetler
(KIDMK), teminatlandiriimis borg yiikimliiliikleri (CDO), diger varliklara dayali menkul kiymetler ve
kredi turevleri ihraci, satin alinmasi, menkul kiymetlestirilmesi, satisi ve alim-satimma dair faaliyetleri
ile ilgili olarak, A.B.D. Mali Dolandiricilikla Miicadele Koordinasyon Biriminin, Konut ipotegine
Dayali Menkul Kiymetler Calisma Grubu yeleri de dahil olmak lizere belli diizenleyici kuramlardan
ve devlet kuramlarindan celpnameler ve bilgi talepleri almis bulunmaktadir. Deutsche Bank
sdzkonusu celpnamelere ve bilgi taleplerine yanit verirken tam isbirligi yapmaktadir. A.B.D. Adalet
Bakanli§i (DO.J) tarafindan Deutsche Bank’m KIDMK ihrag ve sekiritizasyon faaliyetleri hakkmdaki.
sorusturmasina, dayali olarak baslatmayi distinebilecegi iddialarda muhtemel bir uzlasma icin DOJ ile
gorismeler, 12 Eylil 2016°da 14 milyar ABD Dolarn tutarinda ilk taleple baslamistir. Sulh
goriismeleri devam etmektedir. Deutsche Bank cesitli KIDMK ihraglari ile ilgili olarak zamanasimini
kesmek icin DOJ ile bir anlasmaya girmistir. Grup, idari sorusturmalarin bazilari icin karsilik ayirmis,
bazilar1 iginse ayirmamistir. Grup, acgiklanmasinin bu idari sorusturmalarin sonucuna ciddi sekilde
halel getirmesinin  beklenebilecedi kanaatine vardigindan, Grup bu karsiliklarin  tutarini
aciklamamistir.

Ihraccl ve Yiklenici Hukuk Davasi. Deutsche Bank KIDMK ve diger varhiga dayali menkul
kiymetlerin arzlarinda ihraggi veya, yiklenici sifatiyla Gstlendigi cesitli rollerle ilgili c¢esitli hukuk
davalarinda o6zel sahislarca davali olarak gosterilmistir. Asagida aciklanan bu davalarda, ipotek,
kredilerine dayali olarak ihrac edilenlerin yiiklenim standartlarina iliskin olanlar da dahil KIDMK arz
dokiimanlarinin énemli yanlis beyanlar ve ihmaller icerdigi iddia edilmekte veya kredilere dair cesitli
beyan veya garantilerin ihrac¢ sirasinda ihlal edildigi ileri surlilmektedir. Grup bu hukuk davalarinin
pek ¢oguna iliskin olarak karsilik ayirmistir, fakat agiklanmasinin bu konularin sonucuna ciddi sekilde
halel getirmesinin  beklenebilecegi kanaatine vardigindan, Grup bu Kkarsiliklarin  tutarini
aciklamamistir.

Deutsche Bank, baska fmansal kuruluslarla birlikte, Novastar Mortgage Corporation tarafindan ihrag
edilmis alti KIDMK arzinin yiiklenicisi roliine dair bir toplu davada davali konumundadir. Sikayette
spesifik bir tazminat talebinde bulunulmamistir. Kesif asamasi devam etmektedir.

Deutsche Bank, KIDMK’in alicilari olduklarim iddia edenler, ve Assured Guaranty Municipal
Corporation, (1) Aozora Bank, Ltd. (31 milyon A.B.D. Dolari tazminat talebiyle), the Federal Deposit
Insurance Corporation (FDIC) ((a) Colonial Bank (bitin davalilardan en az 189 milyon A.B.D. Dolari
tazminat talebiyle), (b) Guaranty Bank (bitiin davalilardan en az 901 milyon A.B.D. Dolari tazminat
talebiyle), ve (c) Citizens National Bank ve Strategic Capital Bank’m (biitiin davalilardan en az 66
milyon A.B.D. Dolari tazminat talebiyle) kayyumu sifatiyla), (3) the Federal Home Loan Bank of San
Francisco, ve (4) Royal Park Investments (Fortis Bank’m belli varliklarini iktisap etrnek uzere
olusturulan 6zel amach aracin talep haklarinin temlik alani oldugu iddiasiyla) dahil olmak (zere,
bunlarla ilgili islemlerde yer alan karsi taraflar ve bunlarin istirakleri tarafindan agilmis cesitli toplu-
olmayan davalarda davali konumundadir. Son iki meselede, talep edilen tazminat meblagi
belirtilmemistir.

14 Ocak 2015’te, Blue Edge ABS CDO Ltd. adina kayith bir CDO ile ilgili olarak Aozora Bank Ltd
tarafindan Deutsche Bank AG ve bagl kurulusu Deutsche Bank Securities Inc. aleyhinde agilmis olan
davanin reddedilmesi icin iki kurulusun da ©nergesini mahkeme kabul etmistir. Aozora bu karar
temyiz etmis ve 30 Mart 2016°da bir temyiz mahkemesi, alt mahkemenin davay! ret kararini onamistir.
Aozora Bank Ltd. tarafindan Brooklyn Structured Finance CDO Ltd, isminde bir CDO ile ilgili olarak
acilan baska bir davada da Deutsche Bank’m bir bagh kurulusu olan Deutsche Investment
Management Americas, Inc., UBS AG ve istirakleri ile birlikte davali konumundadir. 14 Ekim 2015’te
mahkeme, Aozora’nin hile iddiasinin reddi icin davalilar tarafindan verilen dilek¢eyi reddetmis olup,
davalilar karari temyiz etmistir. Temyiz derdest iken kesif asamasi durdurulmustur.
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Deutsche Bank, KIDMK arzlariyla ilgili olarak FDIC tarafindan acilan (¢ davada davali
konumundadir. Colonial Bank ve Guaranty Bank’m tasfiye gorevlisi sifatiyla FDIC tarafindan agilan
ayri davalarda, temyiz mahkemeleri énceden zamanasimi gerekcesiyle reddedilmis iddialari bozmus
olup, bu davalarda kesif devam etmektedir. Guaranty Bank ile ilgili davada, yeniden durusma
yapilmasi ve A.B.D. Yuksek Mahkemesinde temyiz talebi reddedilmistir. Colonial Bank ile ilgui
davada yeniden durusma yapilmasi icin verilen bir dilekce reddedilmistir. Citizens National Bank ve
Strategic Capital Bank’m tasfiye gorevlisi sifatiyla FDIC tarafindan agilan davada benzer bir temyiz
basvurusu derdesttir.

KIiDMK sertifikalarinin yeniden menkul kiymetlestirilmesi olarak tarif edilen iki arza iliskin olarak
Federal Home Loari Bank of San Francisco tarafindan yapilan iddialarda Deutsche Bank, Banka icin
onemli olmayan bir meblag karsiliinda prensipte anlasmaya varmistir. Bu prensip anlasmasinin ve
onceki diger iki kismi sulh anlasmasinin akabinde Deutsche Bank, KIDMK arzina iliskin olarak davali
olmaya devam etmekte olup, bunun icin Deutsche Bank vyilklenimci olarak akdi tazminatta
bulunmustur. Sikayetnamede belli bir tazminat talebinde bulunulmamistir.

Deutsche Bank, Royal Park investments tarafindan (Fortis Bank’m belli varliklarini iktisap etmek igin
olusturulmus bir 6zel-amagli aracm hak taleplerinin temlik alani oldugu iddiasiyla), KIDMK ahmi ile
ilgili team0l hukuku cercevesinde tazminat talebi ile agilan bir davada davali konumundadir. 29 Nisan
2016°da Deutsche Bank davanin reddi icin dilekge vermis olup, halen derdesttir.

Mart 2012°de, RMBS Recovery Holdings 4, LLC ve VP Structured Products LLC, Deutsche Bank
tarafindan yapilan ACE Securities Corp. 2006-SL2 KIDMK arzindaki mortgage kredilerine iligkin
olarak beyanlarin ve garantilerin ihlali iddialariyla Deutsche Bank aleyhinde New York eyalet
mahkemesinde dava a¢cmistir. Sikayette talep edilen tazminat tutari belirtilmemistir. 13 Mayis 2013 ’te
mahkeme, Deutsche Bank’m davanin zamanasimina u@radigi gerekcesiyle reddedilmesi talebini
reddetmistir. 19 Aralik 2013’te temyiz mahkemesi alt mahkemenin kararim bozmus ve davayi
reddetmistir. 11 Haziran 2015°te New York Yiksek Mahkemesi, temyiz mahkemesinin davayi ret
kararim onamistir. Mahkeme, davacinin dava sebebinin, davanin acilmasindan alti yildan daha énce
tahakkuk etmis oldugunu ve dolayisiyla zamanasimina ugradigini tespit etmistir. 29 Mart 2016°da
mahkeme, mutevelli sifatiyla HSBC tarafindan acilan, hemen hemen benzer bir davay! reddetmis olup,
29 Nisan 2016°da, davacl temyiz bildirimi sunmustur.

18 Subat 2016’da Deutsche Bank ve Amherst Advisory & Management LLC (Amherst), bes KIDMK
trostdl ile ilgili sulh anlasmalari imzalamistir. Senet hamillerinin anlasma lehine oylamasi akabinde
mutevelli, sulh anlasmalarim kabul etmis ve davalar disurmdastiir. Bes trostten birisine iliskin olarak
Deutsche Bank tarafindan 6denen uzlasma bedelinin 6nemli bir kismi, o hukuki ihtilafa taraf olmayan
bir sahisca geri 6denmistir. Uzlasmalarin net ekonomik etkisi, dnceki donemlerde biliyiuk olgiide
yansitiimistir.

Deutsche Bank, Phoenix Light SF Limited tarafindan (eski WestLB AG’nin olusturdugu ve/veya
yonettigi 6zel amagch araglarin hak taleplerinin temlik alani oldugu iddiasiyla), KIDMK. alirm ile ilgili
olarak teamil hukuku ve federal menkul kiymetler kanunu kapsaminda iddialarla agilan bir davada
davali konumunda olmustur. 14 Ekim 2016°’da taraflar, Banka igin onemli olmayan bir meblag
karsihginda, meseleyi ¢6zmek icin bir uzlasmayi tamamlamistir.

3 Subat 2016°da Lehman Brothers Holding Inc., MortgagelT Inc. (MIT)’nin Lehman’a satmis oldugu,
Lehman’in da the Federal National Mortgage Association (Fannie Mae) ve the Federal Home Loan
Mortgage Corporation’a (Freddie Mac) sattii 63 mortgage kredisine iliskin olarak 2003 ve 2004
tarihli belli kredi alim s6zlesmelerinde yer alan beyanlarin ve garantilerin ihlal edildigi iddiasiyla
baskalarinin yani sira MIT ve MIT niri halefi oldugu iddiasiyla Deutsche Bank AG aleyhinde Birlesik
Devletler New York Giiney Bélgesi iflas Mahkemesinde iki tarafli takip islemi baslatmistir. Sikayette,
Lehman iflas islemlerinin bir parcasi olarak o kredilere dair iddialarin halli i¢in Fannie Mae ve Freddie
Mac ile girilmis sulh anlasmalari ile ilgili olarak Lehman’m katlandigi zararlarin tazmini talep
edilmektedir. Sikayette belli bir tazminat tutari belirtilmemistir. Sikayete yanit verme suresi heniuz
dolmamistir. |
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Sadece diger ihraggilarm KIDMK arzlarinin yiiklenicisi sifatiyla Deutsche Bank aleyhindeki
davalarda, Deutsche Bank akdi olarak ihraggilarca tazmin edilme hakkina sahiptir, fakat ihraggilarm su
anda veya gelecekte muflis olmasi veya baska bir surette minfesih olmasi halinde o tazminat haklan
fiiliyatta tamamen veya kismen uygulanamaz kalabilir.

Mutevelli Hukuk Davasi. Deutsche Bank, belli KIDMK tréstlerinin mitevellisi roliiyle ilgili olarak,
cesitli yatirimer gruplan tarafindan agilan sekiz ayri hukuk davasinda davali konumundadir. Davalarda
genel olarak, Deutsche Bank’in trostlerin mutevellisi sifatiyla belli yukumlilik ve/veya gorevlerini
yerine getirmedigi iddiasina dayali olarak sézlesme ihlali, glivene dayali eylemin ihlali, cikar
catismalarindan kacinma goérevinin ihlali, ihmal ve/veya 1939 Trost Sozlesmeleri Kanunu ihlalleri
iddialarinda bulunulmaktadir. Sekiz dava arasinda, BlackRock Advisors, LLC, PIMCO-Advisors,
L.P., ve digerleri (BlackRock Toplu Davalari) tarafindan yonetilen fonlarin da aralarinda bulundugu
bir grup yatirimci tarafindan acilan iki toplu dava, Royal Park Investments SA/NV tarafindan acilan
bir toplu dava, ve bes minferit dava bulunmaktadir. BlackRock Toplu Davalarinin birisi, gerceklesmis
toplam 9.8 milyar A.B.D. Dolari tutarinda teminat zarari edildigini iddia eden (her ne kadar
sikayetnamede belli bir tazminat talebi tutari belirtilmemis olsa da) 62 trost ile ilgili olarak, A.B.D.
New York Giney Bolgesi Bélge Mahkemesinde derdesttir. 15 Temmuz 2016°da bu davanin reddi icin
dilekge verilmis olup, kesif devam etmektedir. ikinci BlackRock Toplu Davasi, gerceklesmis toplam
75.7 milyar A.B.D. Dolar tutarinda teminat zarari edildigini iddia eden (her ne kadar sikayetnamede
belli bir tazminat talebi tutari belirtilmemis olsa da) 465 trost ile ilgili olarak Califomia, Yiksek
Mahkemesinde derdesttir. Mutevelliler, davacilarin haksiz fiil iddialarinin reddi icin resmi itirazda
bulunmus, ve kontrat ihlali iddialarinin belli unsurlarinin bozulmasi igin dilekge vermistir. 18 Ekim
2016°da mahkeme, mitevellilerin resmi itirazim kabul ederek haksiz fiil iddialarini reddetmis, fakat
bozma dilekgesini reddetmistir. Bu davada kesif hentiz baslamamistir. Royal Park Investments SA/NV
tarafindan agilan toplu dava, A.B.D. Newv York Guney Bdlgeleri Bélge Mahkemesinde derdest olup,
toplam 3.1 milyar A.B.D. Dolarindan fazla gerceklesmis teminat zararina maruz kaldigini iddia eden
(her ne kadar sikayetnamede belli bir tazminat talebi tutari belirtilmemis olsa da) on trost ile ilgilidir.
23 Eylil 2016’da o davada ‘class certification’ dilekgesine itirazda bulunulmustur, ve kesif devam
etmektedir.

Diger bes minferit dava arasmda, (a) toplam 17.2 milyar A.B.D. Dolari tutarinda gerceklesmis teminat
zararina maruz kaldigini iddia eden (her ne kadar sikayetnamede belli bir tazminat talebi tutar
belirtilmemis olsa da) 97 tréstln yatirimcisi sifatiyla the National Credit Union Administration Board
(“NCUA”); (b) 46 KIDMK trostii tarafindan ihrag edilmis KIDMK senetlerini elinde bulunduran ve
527 milyon A.B.D. Dolarindan fazla tazminat talep eden belli CDO’lar (topluca “Phoenix Light SF
Limited”); (c) toplam 1 milyar A.B.D. Dolari tutarinda gergeklesmis teminat zararina maruz kaldigini
iddia eden (her ne kadar sikayetnamede belli bir tazminat talebi tutari belirtilmemis olsa da) 18
KIDMK tréstiniin yatirnimcilari sifatiyla, the Western and Southern Life Insurance Compariy ve iligkili
bes kurulusu (topluca “Western & Southern”) tarafindan, trostlerin 12°si adina miitevelli sifatiyla
DBTNC aleyhinde; (d) iddia etti§i “yiiz milyonlarca dolar zararin” tazminini talep eden 50 KiDMK
trostiinun yatirimceisi sifatiyla Commerzbank AG ve (e) 268 milyon A.B.D. Dolarindan fazia tazminat
talep eden 37 KIDMK tréstiiniin yatirimcilari sifatiyla, Tasfiye Halinde IKB International, S.A. ve
IKB Deutsche Industriebank A.G. (topluca “IKB”) tarafindan agilan davalar bulunmaktadir. NCUA
davasinda, tazminat talebi belirtilmemesi nedeniyle reddedilmesi i¢in Deutsche Bank tarafindan
verilen dilekge derdest olup, kesif asamasi durdurulmustur. Western & Southern davasinda, sézkonusu
trost sayisini 10’a dustrmek suretiyle sikayeti giricellemek icin 27 Eylil 2016°da dilekge verilmis
olup, kesif devam etmektedir. Commerzbank davasinda, tazminat talebi belirtilmemesi nedeniyle
reddedilmesi icin Deutsche Bank tarafindan verilen dilekge derdest ofup, 19 trdst icin kesif asamasi
devam etmektedir fakat 31 trést igin durdurulmustur. IKB davasinda, ret dilekgesi 5 Ekim 2016
tarihinde verilmistir ve beklemededir. Phoenix Light davasinda belli talepler reddedilmis, bazi talepler
ise ret dilekcelerine ragmen devam etmektedir. Ret dilekgelerine ragmen devam eden taleplere iliskin
olarak kesif asamasi genel olarak devam etmektedir.

Grup, bu sekiz dava igin sarta bagh yukumlilik bulunduguna inanmaktadir, fakat halihazirda bagl
yukimluligin tutari glvenilir sekilde tahmin edilememektedir.
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Degerii Metaller Sorusturmalari ve Davalari, Deutsche Bank, befli dizenleyici kurumlardan ve
kanun uygulayici kuramlarindan, degerli metal alim-satimlarina ve ilgili eylemlere dair sorusturmalar
konusunda bilgi ve belge talepleri de dahil olmak (zere talepler almistir. Deutsche Bank bu
sorusturmalarda isbirligi yapmakta ve yerine gore ilgili otoritelerle birlikte ¢alismaktadir. Bununla
ilgili olarak Deutsche Bank, Deutsche Bank’m degerli metal gostergelerine katilimi ve degerli
metaller alirn-satimmin ve degerli metaller isinin diger yonleri konularinda kendi i¢ incelemesini
ylrutmektedir.

Deutsche Bank ayrica, A.B.D. New York Giliney Bdélgesi Bolge Mahkemesinde derdest, birlestirilmis
iki toplu davada da davali konumundadir. Davalarda, Altin ve Gumis Sabitlemelerine katilim yoluyla
altin ve gtimas fiyatlarinin manipile edildigi iddiasindan kaynakli olarak A.BD. antitrost kanununun,
A.B.D. Emtia Borsasi Kanununun ve ilgili eyalet kanunlarinin ihlal edildigi ileri siriilmekte, fakat
talep edilen tazminat tutari belirtilmemektedir. Deutsche Bank iki davada da sulh anlasmasina varmis
olup, bunlarin finansal kosullari Deutsche Bank igin dnemsizdir. Anlasmalar hala mahkemenin
onayina tabidir.

Deutsche Bank ayrica Ontario vilayetinde altinla ve Ontario ve Quebec vilayetlerinde gumausle ilgili
Kanada toplu davalarinda davali konumundadir. Takibatlarin her ikisinde de, Kanada Rekabet
Kanununun ihlal edildigi iddialariyla ve diger dava sebepleriyle tazminat talep edilmektedir.

Grup bu konularin belli bazilari igin karsilik ayirmistir. Grup, aciklamanin bunlarin sonucuna ciddi
halel getirmesinin beklenebilecedi kanaatinde oldugundan dolay! bu karsiliklarin tutarini agiklamamis,
ve yukarida bahsedilen bu mevzularin digerleri i¢in karsilik tesis edip etmedigini veya bu konularin
herhangi birisine dair sarta bagh ytkimlilik kaydedip kaydetmedigini de agiklamamistir.

Referansti ise Alma Sorusturmalari. Belli diizenleyici kurumlar, diger hususlarin yani sira,
Deutsche Bank’m musterilerin, muhtemel misterilerin ve devlet yetkililerinin referansiyla basvuran
adaylarla ilgili olarak Banka’nin ise alma uygulamalarinda, aract ve danismanlarini tutmasinda A.B.D.
Yurtdisi Yolsuzluklar Kanununa ve diger kanunlara uyumunu sorusturmaktadir. Deutsche Bank bu
sorusturmalara yanit vermeye ve ishirligi yapmaya devam etmektedir. Grup bu idari sorusturmalarin
belli bazilari i¢cin karsilik ayirmistir. Grup, agiklamanin bu idari sorusturmalarin sonucuna ciddi halel
getirmesinin beklenebilecedi kanaatinde oldugundan dolayi bu karsiliklarin tutarini agiklamamistir.

Rusya/Birlesik Krallik Hisse Senedi Alim-satim Sorusturmasi. Deutsche Bank, Moskova ve
Londra’da Deutsche Bank ile belli misterilerin girdigi (ve birisi digerini karsilayan) hisse senedi alim-
satimlari konusundaki durumlari sorusturmustur. inceleme altindaki islemlerin toplam hacmi 6nemlidir.
Deutsche Bank'm potansiyel kanun, yénetmelik ve politika ihlallerine ve ilgili ig Kontrol ortamina dair i¢
sorusturmasi tamamlanmis olup, Deutsche Bank sorusturmada tespit edilen bulgulari degerlendirmektedir,
bugliine kadar Deutsche Bank politikalarinin belli ihlalleri ve Deutsche Bank'm kontrol ortaminda
noksanliklar tespit edilmistir; Deutsche Bank ¢ok sayida memleketteki (Almanya, Rusya, Birlesik Krallik
ve Amerika Birlesik Devletleri dahil) dizenleyici kuramlara ve kanun uygulayici kuramlara bu sorusturma
hakkinda bilgi vermistir. Deutsche Bank bu konuya dahil olan belli kisilere karsi disiplin tedbirleri almistir
ve gerektiginde digerleri icin de bu tedbirleri almaya devam edecektir. Grup bu konu igin karsilik
ayirmistir. Grup, aciklamanin bunlarin sonucuna ciddi halel getirmesinin beklenebilecegi kanaatinde
oldugundan dolayi bu karsiliklarin tutarini agiklamamistir.

Devlet, Giusiar ustd ve Devlet Kurumu Tahvilleri (SSA) Sorusturmalari ve Davalari. Deutsche
Bank, belli dizenleyici kurumlardan ve emniyet makamlarindan, SSA tahvili aliin-satirni ile ilgili bilgi
ve belge talepleri de dahil olmak izere tahkikat talepleri almistir. Deutsche Bank bu sorusturmalarda
ishirligi yapmaktadir.

Deutsche Bank, SSA tahvillerinin ikincil alim-satim pazarinin maniplle edildigi iddiasina iliskin
olarak A.B.D. antitrost hukukunun ve teamiill hukukunun ihlal edildigi iddialariyla A.B.D. New York
Giney Bolgesi Bolge Mahkemesinde agilan ¢ok sayida toplu davada davali konumundadir. Bu davalar
erken asamalardadir ve birlestirilme stirecindedir.

Grup, aciklanmasi bu meselelerin sonucuna ciddi derecede halel getirmesi beklenebileceginden dolayi,
bu meselelere iliski*» olarak karsilik veya sarta bagh yikamlilik ayirip ayirmadigini agiklamamistir.
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Trost imtiyazhh Menkisi Kiymetler Davasi. Deutsche Bank ve belli istirakleri ve eski yoneticileri,
Ekim 2006 ile Mayis 2008 arasinda Deutsche Bank ve istirakleri tarafindan ihra¢ edilmis belli trost
imtiyazli menkul kiymetleri almis sahislar adma federal menkul kiymetler kanunlari kapsaminda
iddialarla Birlesik Devletler New York Giiney Boélgesi Bolge Mahkemesinde agilmis ve birlestirilmis
bir toplu davaya konudurlar. Bodlge Mahkemesi, davacilarin ikinci guncellenmis sikayetnamesini
esastan reddetmis olup, bu ret Birlesik Devletler Temyiz Mahkemesi ikinci Dairesi tarafindan da
tasdik edilmistir. 8 Haziran 2015°’te Yiksek Mahkeme davacilarin temyiz basvuru mizekkeresini
kabul etmis, karari iptal etmis, ve davayi, Omnicare, Inc. v. Laborers District Council insaat Sektorii
Emeklilik Fonu davasindaki son karan 1si§inda tekrar miilahaza etmesi igin ikinci Daireye geri
gondermistir. 16 Haziran 20i5’te Deutsche Bank, ikinci Daireye, bu durumda. ikinci Dairenin dnceki
kararinin Yiksek Mahkemenin Omnicare karan ile tutarhi olup olmadigi hususunda dava 6zeti sunma
izni talebiyle dilekge vermistir. 21 Temmuz 2015°’te Temyiz Mahkemesi, Omnicare karari Isi§inda
tekrar mulahaza edilmek Uzere davayir Bolge Mahkemesine geri gondermis, ve Deutsche Bank’m
dilekgesini farazi bularak reddetmistir. Deutsche Bank Bdlge Mahkemesinde dilekgesini yenilemistir.
Bolge Mahkemesi Deutsche Bank’m dilekcesini zamansiz bularak reddetmis ve uglincu bir
guncellenmis birlestirilmis sikayetnameyi vermeleri icin davacilara 15 Ekim 2015’e kadar (baska bir
uzatma olmadan) sire vermistir. 15 Ekim 2015°’te davacilar dgtincu gincellenmis birlestirilmis
sikayetnamelerini sunmus olup, davacilar toplu dava tyelerinin bes ayri arzda trost imtiyazli menkul
kiymetler alimlari ile ilgili olarak rakami belirlenmemis fakat énemli miktarda zarar ettigini iddia
etmektedir. 14 Aralhik 2015°te davalilar giincellenmis birlestirilmis sikayetnamelerin reddi igin dilekce
vermistir. 25 Temmuz 2016°’da mahkeme, sézkonusu bes arzin (cline dair batiun iddialar da dahil
olmak Uzere, davadaki belli iddialarin reddine karar vermis, fakat diger belli iddialarin devamina izin
vermistir. Deutsche Bank yeniden milahaza edilmesi i¢in dilek¢e vermis fakat 8 Eylil 2016°da
reddedilmistir.

Grup bu konuya dair bir karsilik veya sarta bagh ytkimlilik ayirip ayirmadigini agiklamamistir,
clinkii boyle bir agiklamanin, sonuca ciddi Olclide halel getirmesinin beklenebilecedi sonucuna
varmistir.

ABD Ambargolari ile ilgili Konular, Diizenleyici kurumlar ve yasa uygulayici kurumlar, ABD
ambargo kanunlarina tabi ulkelerden olan taraflar adina ABD’li finansai kuruluslar tzerinden ABD
Dolari 6demelerinin ge¢cmiste islenmis olmasi ile ilgili olarak ve bu islemlerin ABD ve eyalet
kanunlarina uyup uymadigi konusu ile ilgili olarak Deutsche Bank’tan bilgi taleplerinde bulunmustur.
Bu kurumlar, bu islemlerin A.B.D. federal ve eyalet kanunlarina uyup uymadigim sorusturmaktadir.
2006 yilinda Deutsche Bank, iran, Sudan, Kuzey Kore ve Kiiba’yla ve belli Suriye bankalariyla yeni
A.B.D. Dolan isine girmemeye, ve bu karsi taraflarla mevcut olan A.B.D. islerinden, kanunen
miimkiin oldugu kadariyla ¢cikmaya, goniillii olarak karar vermistir. 2007 yilinda Deutsche Bank, iran,
Suriye, Sudan ve Kuzey Kore’yle higbir para biriminden yeni islere girmemeye, ve bu karsi taraflarla
her turli para biriminden mevcut olari islerinden, kanunen mimkin oldugu kadariyla ¢ikmaya,
gondlli olarak karar vermis; ayrica Kiba’daki karsi taraflarla A.B.D. Dolan disindaki islerini de
sinirlandirmaya karar vermistir. 3 Kasim 2015°te Deutsche Bank, New York Eyaleti Finansai
Hizmetler Dairesi ve Federal Reserve Bank of New York ile, Deutsche Bank hakkmdaki
sorusturmalarinin halli igin sézlesmelere girmistir. Deutsche Bank iki kuruma sirasiyla 200 milyon
A.B.D. Dolari ve 58 milyon A.B.D. Dolari 6demistir, ve belli ¢alisanlari isten ¢ikarmayi, belli eski
calisanlar tekrar ise almamayi ve bir yil boyunca bagimsiz bir izleme ortami kurmayi kabul etmistir.
Ayrica Federal Reserve Bank of New York, spesifik olarak etkin bir OFAC uyum programi saglama
zorunlulugu ve Federal Reserve Bank of New York bunun etkinli§ine ikna oluncaya kadar programin
bagimsiz bir taraf¢ca yillik incelemeye tabi tutulmasi zorunlulugu olmak wzere telafi edici belli tedbirler
alinmasini emretmistir. A.B.D. hukuk uygulayici kurulularinin sorusturmalari devam etmektedir.

Grup, aciklamanin bunlarin sonucuna ciddi halel getirmesinin beklenebilecegdi kanaatinde oldugundan
dolayi karsilik veya sarta bagl yukimlilik kaydedip kaydetmedigini aciklamamistir.
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A.B.D. Hazine Menkul Kiymetleri Sorusturmalari ve Hukuki ihtilaflari. Deutsche Bank beili
dizenleyici kurumlardan ve hukuk uygulayict kurumlardan, A.B.D. Hazinesi ihalelerine, alim-satim,
ve ilgili piyasa faaliyetlerine dair bilgi ve belge talepleri de dahil olmak (zere talepler almistir.
Deutsche Bank bu sorusturmalarda isbirligi yapmaktadir.

Deutsche Bank, A.B.D. Hazine menkul kiymetleri pazarinin manipile edildigi iddiasiyla ilgili olarak
A.B.D. antitrést kanununun, A.B.D. Emtia Borsasi Kanununun ve teamiil hukukunun ihlal edildigi
iddiasina istinaden acilmis pek c¢ok toplu davada davali konumundadir. Bu davalar erken
asamalardadir ve New York Guney Bélgesinde birlestirmistir.

Grup, aciklamanin bunlarin sonucuna ciddi halel getirmesinin beklenebilece§i kanaatinde oldugundan
dolayi karsilik veya sarta bagh yakiumlilik kaydedip kaydetmedigini agiklamamistir.

Uzun Vadeli Borglar

m. € 30 Eylul 2016 31 Aralik 2015
Oncelikli borg:

Tahvil ve senetler

Sabit faizli 81,466 86,255
Degisken faizli 36,598 38,963
Sermaye benzeri borg:
Tahvil ve senetler
Sabit faizli 4,817 4,602
Degisken faizli 1.846 1,811
Diger 37,550 28,385
Toplam uzun vadeli borg 162,277 160,016
Cikarilmis ve Tedaviilde Olan Hisseler
milyon 30 Eylil 2016 31 Arahk 2015
Cikarilmis Hisseler 1,379.3 1,379.3
Hazine hisseleri 0.4 0.4
bunlarin iginden:
geri ailnaniar 0.1 0.3
diger 0.3 0.1
Tedavildeki Hisseler 1,378.8 1,378.9
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Diger Fitiansa! Bilgiler (denetlenmemis)

Kredi ile ilgili Taahhitler ve Sarta bagh Yukimlilikler

Grup, islerin normal seyrinde, cayilamaz kredi verme taahhutlerine (paravan kredi verme taahhutleri dahil),
ve misterileri adina fmansal garantilerden ve kesin teminat mektuplarindan, standby kredi mektuplarindan
ve tazminat s6zlesmelerinden olusan sarta bagli yikimliluklere diizenli olarak girmektedir. Bu kontratlar
kapsaminda Grup, bir yiuktmlilik sozlesmesi kapsaminda ifada bulunmak, veya {cuncu sahsin kendi
yukumliliklerini yerine getirememesi sebebiyle lehtara 6demeler yapmak zorunda kalmaktadir. Bu araclar
icin Grup, talepte bulunulup bulunulmayacagini, bulunulacaksa ne zaman ve ne derecede bulunulacagini
detayll olarak bilememektedir. Grup’un paravan kredi verme taahhitlerine iliskin olarak nakit ddemek
zorunda kalmasi durumunda, Grup derhal diger sendikasyon kreditdrlerince bunun geri 6denmesini talep
edecektir. Grup yukaridaki butln araclari, kredi riskine maruz konumunu izlerken dikkate almaktadir ve
icsel kredi riskini hafifletmek icin teminat talep edebilmektedir. Eger kredi riskinin izlenirken, beklenen bir
talepten dolayi bir zarara iliskin yeterli algi dogarsa, karsilik ayrilmakta ve bilancoda kaydedilmektedir.

Asagidaki tabloda Grup’un cayilamaz kredi verme taahhitleri ve kredi verme ile ilgili sarta bagh
yukumliltkleri, teminat veya Karsiliklar dikkate alinmaksizin gosterilmistir. Girilen batin bu
yukumluliiklerin yerine getirilmek zorunda kalmasi halinde Grup’tan yapilacak maksimum potansiyel
kullandirirm gostermektedir. Dolayisiyla asagidaki tablo, bu yukiumluliklerden gelecekte beklenen nakit
akimlarini gostermez, zira bunlarin pek cogu cekilmeden siiresi dolacak ve dogan talepler mdsteriler
tarafindan yerine getirilecektir veya diizenlenen teminat vasitasiyla geri alinabilecektir.

m. € 30 Eylii 2016 31 Aralhik 2015
Cayilamaz kredi verme taahhutleri 159,684 174,549
Sarta bagh yukimlalikler 52,096 57,325
Toplam 211,780 231,874

Vergilere dair cayillamaz 6deme taahhutleri

Banka Kurtarma ve Gozim Direktifine (BRRD), Tek Karar Fonuna (SRF) ve Alman yasal mevduat
korumasina gore banka vergisi ile ilgili cayllamaz édeme taahhdtleri Eylil 2016 itibariyla 280 milyon Euro
ve Aralik 2015 itibariyla 155.5 milyon Euro olmustur.

iliskili Taraf islemleri

Eger bir taraf diger tarafi dogrudan veya dolayl olarak kontrol etme imkanina sahipse veya finansal veya
operasyonel kararlarin verilmesinde diger taraf Uzerinde ©Onemli etki uyguluyorsa, taraflar iliskili
addedilmektedir. Grup’un iliskili taraflari:

ust dizey yonetici personel, st diizey ydnetici personelin yakin aile bireyleri, tst diizey yonetici
personel ya da yakin aile bireyleri kontrol edilen, onlarin énemli kontrol sahibi oldugu, veya 6nemli oy
haklarina sahip oldugu kuruluslar,

- bagh kuruluslar, ortak girisimler ve iliskili kuruluslar ve onlarin, bagh kuruluslar, ve

- Deutsche Bank calisanlar lehine istihdam-sonrasi fayda planlarini kapsamaktadir.

Ust Diizey Yonetici Personelle islemler

Ust diizey yonetici personel, Deutsche Bank Grup’unun faaliyetlerini dogrudan veya dolayli olarak
planlama, yonetme ve kontrol etme yetki ve sorumluluguna sahip Kisilerdir. Grup, halen gérevde olan
Yonetim Kumlunun ve ana sirketin Denetim Kurulunun lyelerinin UMS 24 acisindan st diizey yonetici
personeli teskil ettigini addetmektedir. Grup’un (st diizey yonetici personelle islemleri arasinda 30 Eyliil
2016 itibariyla, 15 milyon € tutarinda kredi ve taahhutler ve 9 milyon € mevduat bulunmaktadir. 31 Aralik
2015 itibariyla Grup’un Ust dizey yonetici personelle islemleri arasinda, 11 milyon € tutarinda kredi ve
taahhitler ve 8 milyon € mevduat mevcut idi. Buna ek olarak Grup, bu Ust dizey yodnetici personele ve
yakin aile bireylerinofNodeme ve hesap hizmetleri, yatirim danismanhgr gibi bankacilik hizmetleri
sunmaktadir.
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istirak, Bagh Ortakliklar, Ortak Girisimler iie Yapilan islemler

Deutsche Bank AG iie bagh kuruluslari arasindaki islemler, iliskili taraf islemleri tanimina
uymaktadir. Eger bu islemler konsoilidasyonda elimine edilmisse, iliskili taraf islemleri olarak
actklanmamaktadir. Grup ile iliskili kuruluslari ve ortak girisimleri ile bunlarin bagh kuruluslan
arasindaki islemlerde iliskili taraf islemleri niteligindedir.

Acilan Krediler ve Veriien Garantiler

iliskili sirketler ve diger iliskili

taraflar

me€ 30 Eylil 2016 31 Aralik 2015
Acilmis krediler, donem basi 396 321
Dénem iginde agilan krediler 134 464
Dénem igindeki kredi geri 6demesi 204 376
Konsolide sirketler grubundaki degisiklikler 0 (31)
Déoviz kuru degisimleri /diger 2 18
Acilmis krediler, désnem sonu 1 328 396
Kredi riski iie ilgili diger islemler:

Kredi deger diisiisii indirimi 1 1
Kredi deger diisusti karsihgi 0 0
Garantiler ve taahhitler 64 263

1Vadesi gecmis krediler 30 Eylul 2016 itibariyla i milyon €, 31 Aralik 2015 itibariyla ise 4 milyon €’dur. Yukaridaki krediler i¢in Grup, 30
Eylul 2016 itibariyla 22. rniiyon Euro, 31 Aralik 2015 itibariyla ise 69 milyon Euro tutarinda teminat tutmaktadir.

Toplanasi Mevduatlar

iliskili sirketler ve diger iliskili

taraflar
m € 30 Eylil 2016 31 Aralik 2015
Mevduatlar, donem basi 162 128
Donem iginde toplanan mevduatl 687 326
Ddnem iginde geri 6denen mevduatlarl 741 295
Konsolide sirketler grubundaki degisiklikler 0 (0)
Déviz kura degisimleri /diger 3) 2
Mevduatlar, donem sonu 105 162

1Sunum metodolojisinde yapilan ince ayarlama nedeniyle mevduat dénis orani artmistir. Alinan ve geri 6denen dénem-i¢i mevduat rakamlari
onceki donemlerde net iken, bu dénemde brit olarak gosterilmistir.

Diger islemler

iligkili sirketlerle alim satima konu varliklarin ve tiirev fmansal islemlerden pozitif piyasa degerlerinin
tutart 30 Eylil 2016 itibariyla 11 milyon € ve 31 Aralik 2015 itibariyla 32 milyon €’dur. iliskili
sirketlerle yapilan alim satimla ilgili yukumlaliklerin ve tirev fmansal islemlerden negatif piyasa
degderlerinin tutari 30 Eylul 2016 itibariyla 47 milyon €, 31 Aralik 2.015 ise 0 €’dur .

Emeklilik Planlari iie isiemier

Grup, emeklilik planlari iie is iligkileri icinde olup, bunlar uyarinca bu planlara, yatirim yonetim
hizmetleri dahil, fmansal hizmetler vermektedir. Grup’un emeklilik fonlari, Deutsche Bank AG
hisselerini veya menkul kiymetlerini ellerinde tutabilir ya da alip satabilir. 30 Eylil 2016 itibariyla, bu
planlarla yapilari islemler Grup agisindan énemsizdir.
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Satilmak Uzere Elde Tutulan Duran Varliklar ve Satilacak Gruplar

Bilanco icerisinde, satilmak (zere elde tutulan duran varliklar ve elden ¢ikarilacak gruplar, Diger
varhldar ve Diger yukimlilikler arasmda raporlanmistir. Bu notta, satilmak lzere elde tutulan duran
varliklarin ve elden ¢ikarilacak gruplarin niteligi ve 30 Eylul 2016 itibariyla fmansal etkisi hakkinda
detayli aciklama yer almaktadir.

Raporlama tarihinde Satilmak Uzere Elde tutulan Duran Varliklar ve Satilacak Gruplar

Satilmak Uzere elde tutulan varliklarin toplami 30 Eylul 2016 itibariyla 3.6 milyar € (31 Aralik 2015:
3.5 milyar €) ve elden c¢ikarilacak gruplarin yukamlalikleri 30 Eylul 2016 itibariyla 147 milyon € (31
Aralik. 2015: 37 milyon €) olmustur.

Banka’nin stratejik amacina paralel olarak ve Strateji 2020°nin uygulanmasinin devaminda Deutsche
Bank, Hua Xia Eiank Company Limited’deki (“Hua Xia”) %39.99 payinin tamamini P1CC Property
and Casualty Company Limited’e satmak UGzere anlasmaya varmistir. Dolayisiyla Deutsche Bank,
OS&TM kurumsal bolimunde tuttugu 3.3 milyar € tutarinda 6zkaynak yéntemine gére degerlendirilen
yatirimini 2.015 yil sonu itibariyla, satilmak tzere elde tutulan kategorisine yeniden siniflandirmistir.
Satilmak, Gzere elde tutulan yatirimin yeniden degerlemesi nedeniyle Grup, 2016°’nm dokuz ayinda,
duran varliklarda 453 milyon € deger disiklugu zaran kaydederek, 30 Eylil 2016 itibariyla 2.8 milyar
€ meblagina dusurmdistir. Diger gelirlerde kaydedilen degder disiklugli zarari biyik 6lglide Hua
Xia’nin hisse fiyatindaki dustsin, doviz kurundaki olumsuz gelisimin ve 2016°nin Gg¢lincu ceyreginde
alman temettl dagitiminin sonucudur. Hua Xia icin beklenen bedel nedeniyle, islemle ilgili diger
etkiler, hisse fiyatindaki dusust kismen telafi etmistir ve 2016°’nm dokuz ayinda genel net zarari 132
milyon € olmustur. Satilmak tzere elde tutulan siniflandirmasiyla birlikte, yatirimla ilgili 662 milyon
€ tutarindaki birikmis diger kapsamli gelirler, 6zkaynaklar arasmda, satilmak (izere elde tutulan olarak
siniflandirilan varhiklardan gerceklesmemis net kazanclara (zararlara) yeniden siniflandiriimistir.
Islemin tamamlanmasi, mutat kapanis kosullarina, ve PICC Property & Casualty’nin bir Cin Halk
Cumbhuriyeti bankasinin ana hissedari olma nitelikleri tasimasina dair Cin Bankacilik Duzenleme
Komisyonunun onay! da dahil olmak Uzere dizenleyici kurum onaylarina tabidir. Basvuru Cin
Bankacilik Duzenleme Komisyonu tarafindan kabul edilmis olup, onay slirecinin 2016’nm ddérdinci
ceyreginde tamamlanmasi beklenmektedir.

15 Nisan 2016°’da Grup, Port Elizabeth New Jersey’deki ¢ok kullanicili bir konteynir terminali olan
Maher Terminals USA, LLC’yi (“Maher Terminals”) satmak (izere, Macquarie Infrastructure and Real
Assets (“MIRA™) tarafindan yénetilen bir fon olan Macquarie Infrastructure Partners 111 (“MIP 1117)
ile anlagsmaya vardigini duyurmustur. islem kapsaminda MIP Ill, Maher Terminals’in % 100’iinii satin
almayi kabul etmistir. Bu, dizenleyici kurum onaylarina tabidir ve kapanisin 2016’nm dérdinci
ceyreginde gerceklesmesi beklenmektedir. 2016°nm glincii ceyreginde saglanan gelisme akabinde, 30
Eylil 2.016 itibariyla Maher Terminals, satilmak (zere elde tutulan, satilacak grup olarak
siniflandirilmistir. Yeniden siniflandirilmasindan dnce Maher Terminals, dnceki bir birlesmeden miras
kalan ve NCOU dabhilinde elde tutulan, konsolidasyona tabi bir yatinm olarak muhasebelestirilmekte
idi.
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28 Eylul 2016’da Deutsche Bank, Deutsche Varlik Ydnetimi dahilinde tutulmakta olan Abbev Life
sirketini (Abbey Life Assurance Company Limited, Abbey Life Trustee Services Limited ve Abbey
Life Trust Securities Limited) satmak icin, Phoenix Grup Holdings’in bir bagh kurulusu olan Phoenix
Life Holdings Limited (“Phoenix Life”) ile anlasmaya vardigini duyurmustur. islemin kosullan
kapsaminda Phoenix Life, Abbey Life sirketinin %100’tni 935 milyon GBP (cari kurlara gore 1,085
milyon €) bedelle satm alacaktir. islem, Prudential Regiilatér dahil olmak iizere diizenleyici
kuramlarin onaylarina, Phoenix Grup hissedarlarinin oylamasina ve Phoenix Grup tarafindan islemi
fonlamak icin bedelli sermaye artiriminin tamamlanmasina tabidir. Hissedar oylamasi istisna olmak
lzere (24 Ekim 2016’da onaylanmistir), geri kalan kosullarin, bu raporun yayim tarihinden 6nce
yerine gelmesi beklenmemektedir. Bu 6n kosullarla Grup 30 Eylil 2016 itibariyla, satilmak lizere elde
tutulan siniflandirmasini uygun addetmernektedir ve bu kosullarin yerine gelece§i konusu daha fazla
kesinlik kazanana kadar satilmak, tzere elde tutulan, satilacak grubu yeniden smiflandsrmayaeaktir.
Satisin, islemin kapanisi ile net pozitif sermaye etkisi olacak olup, proforma esasa goére, Deutsche
Bank’'m Ozkaynaklar Tier 1 sermaye oranini (CRR/'CRD 4 tam yikli) 30 Eylul 2016 itibariyla
yaklasik 10 baz puan iyilestirecektir. Islem sonucunda beklenen vergi-oncesi zarar, esasen Abbey
Life'm gelecekte, satilmak tzere elde tutulan, satilacak grup olarak siniflandirmasiyla serefiye ve diger
maddi olmayan varliklarin deger diisiikliigii sonucu yaklasik 800 milyon € tutarindadir. islemin,
Deutsche Bank’m Dagitilmaya Misait Kalemleri {izerinde 6nemli bir etkisi olmasi beklenmemektedir.

30 Eylul 2.016 ve 31 Aralik 2015 itibariyla, satilmak tizere elde tutulan duran varhiklar ve satilacak
gruplar ile ilgili gergeklesmemis net 662 milyon € kazang, dogrudan birikmis diger kapsamli gelirlerde
(zararlarda) kaydedilmistir.

2016°’da Elden Cikarmalar

Bolim Elden Cikarma Finansai etki Elden ¢ikarma tarihi
Ozel, Servet  peutsche Bank, A.B.D. Ozel Msteri Hizmetleri ~ 2016°da 2016’mn dglnci
& (PCS) birimini Raymorid James Financial, Inc.’a  yoktur ceyregi
Ticari satmak lzere dnceden duyurdugu kesin
Musteriler sozlesmeyi 6 Eylil 2016 itibariyla

tamamlamistir.
Raporlama Déneminden Sonraki Olaylar

19 Ekim 2016°da Grup, 149 milyon € defter degerine sahip ispanyol konut ipotekleri, ticari krediler ve
yeniden sahip olunan varliklar portfoylni satmak (zere bir anlasma imzalamistir. Satisin
tamamlanmasi Kasim 2016 ile Ocak 2.017 arasinda gerceklesecek olup, sonucunda 2016°nin dérdinci
ceyreginde raporlanmasi beklenen 81 milyon € zarar olusacaktir. Risk-agirlikli varlik azaltma miktari
yaklastk 300 milyon € dur.

isbu belge ingilizce fotokomginde!> Tiirkge'ye
tarafimdan kismi olacak t*¢jjnie edilmistir.
ELDA PASENSYA
SEMIi DIL HIZMETLERI
Tel. 0212 32598 98

Faks 0212 281 42 59
E-mail seri'.''«;atlas net.tr



Deutsche Batik
30 Eylul 2016 itibariyla Ara Dédnem Raporu

Diger bilgiler (denetlenmemis)

GAAP-disi Fmansal Olgiitler

Bu dokiiman ve Grap’un yayinlamis oldugu veya olabilecegdi diger dokiimanlar, GAAP-disI fmansal
Olgutler icermektedir. GAAP-disi fmansal olcltler, Grup'un tarihsel veya gelecek performansinin,
finansal pozisyonunun veya nakit akimlarinin 6lgutleri olup, Grup’un fmansal tablolarinda UFRS’na
uygun olarak hesaplanan ve sunulan en dogrudan kiyaslanabilir 6lgltlerde dahil edilen tutarlari harig
tutan veya (yerine gore) hari¢ tutulan tutarlari dahil eden diizeltmeler igerebilir.

Tam kapsamli CRR/CRD 4 Olgiitleri

Olgtimlerinin bir parcasi olarak Grup, diizenlemeye konu varliklara, risk-agirhkli varliklara,
sermayeye ve oranlarina iliskin olanlar da dahil olmak tzere, tam kapsamli CRR/CRD 4 élcutleri
kullanmaktadir. Bu tam kapsamli Olgutler “Ydénetim Raporu: Risk Raporunda” “Risk ve Sermaye
Performansi” ve “Kaldira¢ Oram” kisimlarinda aciklanmaktadir, bu Ara D6nem Raporunda, ilgili
CRR/CRD 4 gecis veya UFRS degerleri ile mutabakat da yer almaktadir.

Ozvarlik Getirisi Oranlan

Grup, vergi sonrasi ortalama oOzvarlik getirisi ve vergi sonrasi ortalama maddi 6zvarlik getirisi
raporlamakta olup, bunlarin her ikisi de GAAP disi fmansal dl¢uttir.

Vergi sonrasi ortalama ozvarlik getirisi ve ortalama maddi 6zvarlik getirisi, sirasiyla ortalama
Ozkaynaklarin ve ortalama maddi 6zkaynaklann vyizdesi olarak, Deutsche Bank hissedarlarina
atfedilebilir net kar (zarar) seklinde hesaplanmaktadir.

Deutsche Bank hissedarlarina atfedilebilir net kar (zarar), GAAP disi bir finansal él¢uttur ve azinlik
paylarina atfedilebilir vergi sonrasi kar (zarar) hari¢ net kar (zarar) olarak tanimlanmaktadir. Grup igin
bu, raporlanan etkin vergi oranini yansitmaktadir, ki 2016’nm {g¢iinci ¢eyreginde %55 ve 2015’in
liciinci ceyreginde %1 olmustur. Vergi orani, 30 Eylil 2016°da sona eren dokuz ayda %67, onceki
yilin ayni doneminde ise negatif %37 olmustur. Faaliyet bolimleri bakimindan, uygulanan vergi oram
butin raporlanan dénemlerde % 35’tir.

Grup seviyesinde, maddi 6zkaynakiar, serefiye ve diger maddi-olrnayan varliklar hari¢ Konsolide
Bilancoda raporlanan 6zkaynaklardir. Faaliyet bélumleri igin hissedarlarin maddi 6zkaynaklari,
“Ortalama Ozkaynak Tahsisi” kisminda agiklandi§i iizere, faaliyet bolimlerine tahsis edilen serefiye
ve diger maddi-olrnayan varliklari 6zkaynaklardan dismek suretiyle hesaplanmaktadir. Ozkaynakiar
ve maddi 6zkaynakiar, ortalama esasa gdre gosterilmektedir.

Grup, ortalama maddi 0Ozkaynaklarin sunumunun, rakipleriyle Kkarsilastirmaylr daha kolay hale
getirdigine inanmakta, ve Grup’un sundugu ozkaynak getirisi oranlarinda bu o&lcutl referans
almaktadir. Ancak ortalama maddi 6zkaynakiar, UFRS’da 6ngériilen bir élcit degildir, ve Grup’un bu
Olcute dayah oranlari, hesaplamalardaki farklari dikkate almadan diger sirketlerin oranlan ile
karsilastinlmamahdir.
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Yukarida belirtilen oranlarin mutabakati, asagidaki tabloda gosterilmistir:
30 Eyldl 2016°da sona eren i¢ aylik dénem

(aksi belirtilmedikce) Global
m. € Piyasalar
Gelir vergileri éncesi kar (zarar)

(VOK.) 330

Gelir vergisi gideri

Net kar (zarar) 216
Azinhk paylarina atfedilebilir net
kar(zarar) 0

DB hissedarlarina ve ilave
6zkaynak bilesenlerine

atfedilebilir net kar 216
Ortalama hissedar 6zkaynaklari 25,092
Arti (eksi)

Ortalama serefiye ve diger

maddi-olmayan varliklar (1,930)
Ortalama maddi hissedar

6zkaynaklari 23,162

Ortalama hissedar

O0zkaynakiarmin vergi sonrasi

getirisi (%) 34
Ortalama maddi hissedar

O0zkaynakiarmin vergi sonrasi

getirisi (%) 3.7
A/D: Aniamhi degil

(aksi belirtilmedikge) Global
m. € Piyasalar
Gelir vergileri 6ncesi kar (zarar)

(VOK) (1,989)

Gelir vergisi gideri

Net kar (zarar) (1,285)
Azinhk paylarina atfedilebilir net

kar (zarar) 0

E>B hissedarlarina ve ilave
6zkaynak bilesenlerine

atfedilebilir net kar (1,285)
Ortalama hissedar 6zkaynaklari 25,263
Arti (eksi)

Ortalama serefiye ve diger

maddi-olmayan varliklar (2,972)
Ortalama maddi hissedar

6zkaynaklari 22,292

Ortalama hissedar

6zkaynakiarmin vergi sonrasi

getirisi (%) (20.3)
Ortalama maddi hissedar

6zkaynakiarmin vergi sonrasi

getirisi (%) (23.1)
A/D: Anlamh degil
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Kurumsal &
(aksi belirtilmedikge) Global Yatirim
m. € Piyasalar Bankacilig
Gelir vergileri éncesi kar (zarar)
(VOK) 753 1,387
Gelir vergisi gideri
Net kar (zarar) 492 907
Azinhk paylarina atfedilebilir net
kar (zarar) 0 0
DB hissedarlarina ve ilave
6zkaynak bilesenlerine
atfedilebilir net kar 492 907
Ortalama hissedar 6zkaynaklari 24,504 12,036
Arti (eksi)
Ortalama serefiye ve diger maddi-
olrnayan varliklar (1,728) (1,154)
Ortalama maddi hissedar
O6zkaynaklari 22,776 10,882

Ortalama hissedar

O0zkaynakiarmiri vergi sonrasi

getirisi (%) 2.7 10.0
Ortalama maddi hissedar

O0zkaynakiarmin vergi sonrasi

getirisi (%) 2.9 111
A/D: Anlamh degil

Kurumsal &
(aksi belirtilmedikce) Global Yatirur.
m. € Piyasalar Bankaciligi
Gelir vergileri éncesi kar (zarar)
(VOK) (863) 1,130
Gelir vergisi gideri
Net kar (zarar) (558) 730
Azinhk paylarina atfedilebilir net
kar (zarar) 0 0
DB hissedarlarina ve ilave
6zkaynak bilesenlerine
atfedilebilir net kar (558) 730
Ortalama hissedar 6zkaynaklari 24,683 12,459
Arti (eksi)
Ortalama serefiye ve diger maddi-
olmayan varliklar (2,358) (1,409)
Ortalama maddi hissedar
6zkaynakiari 22,325 11,050

Ortalama hissedar

O6zkaynakiarmin vergi sonrasi

getirisi (%) (3.0) 7.8
Ortalama maddi hissedar

6zkaynakiarmin vergi sonrasi

getirisi (%) (3.3) 8.8
A/D: Anlamli degi!
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Dizeltilmis Maliyetler

Duzeltilmis maliyetler, Strateji 2020°de ana hatlari c¢izilen anahtar performans gostergelerinden
birisidir. Bu GAAP disi bir finansal 6lgit olup, en dogrudan karsilastirilabilir UFRS finansal 6lgtd,
faiz disi giderlerdir. Dizeltilmis maliyetler, UFRS kapsaminda faiz disi giderlerden (i) serefiye ve
diger maddi-olrnayan varliklarin deger dustkligind, (ii) hukuki ihtilaflari, (iii) police hamillerinin
faydalarini ve hak taleplerini ve (iv) yeniden yapilandirma ve kidem tazminatini diismek suretiyle
hesaplanmaktadir. Grup, faiz disi giderlerin, bu kalemlerin etkisi dahil edilmeden sunulmasinin, ticari
faaliyetlerimizle alakali maliyetlerin daha anlamli bir tasvirini sagladigina inanmaktadir.

Sona eren U¢ aylik dénem

m. € 30 Eylil 2016 30 Eylul 2015
Faiz dj£[_giderler 6,547 13,224
Serefiye ve diger maddi-olrnayan varliklarin deger dustklugu (49) 5,770
Hukuki ihtilaflar 501 1,209
Police hamillerinin faydalari ve hak talepleri 167 (29)
Yeniden yapilanma ve kidem tazminati 76 63
Duzeltilmis aliyetler 5,852 6,210

Sona eren dokuz aylik dénem
m, € 30 Eylul 2016 30 Eylul 2015
Faiz disi giderler 20,450 29,700
Serefiye ve diger maddi-olrnayan varliklarin deger disukligu 236 5,770
Hukuki ihtilaflar 809 3,980
Police hamillerinin faydalari ve hak talepleri 285 134
Yeniden yapilanma ve kidem tazminati 568 176
Dizeltilmis maliyetler 18,552 19,640
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Tedaviildeki Teme! Hisse Basina Defter Degeri ve Maddi Defter Degeri

Tedavildeki temel hisse basina, defter degeri ve tedavildeki temel hisse basina maddi defter degeri,
yatirimcilar ve sektdr analistleri tarafindan sermaye yeterlilik, dl¢iti olarak kullanilan ve givenilen,
GAAP-disi fmansal Olcltlerdir. Tedaviildeki temel hisse basina defter degeri, Banka’nm toplam
O0zkaynakiarmin, dénem sonunda tedaviilde olan temel hisse adedine bdlimiind temsil eder. Maddi
defter degeri, Banka’nm toplam 6zkaynaklari eksi serefiye ve diger maddi olmayan varliklarini ifade
eder. Temel hisse basina maddi defter degeri, maddi defter degerini, donem sonunda tedaviilde olan
temel hisse adedine bolerek hesaplanir.

Maddi Defter Degeri

m. € 30 Eyiil 2076 31 Arahk 2015
Hissedarlarin toplam 6zkaynaklari. (Defter degeri) 61,770 62,678
Serefiye ve diger maddi-olmayan varliklar (9,560) (10,078)
Hissedarlarim maddi 6zkaynaklari (Maddi defter degeri) 52,210 52,600

Tedavildeki Temel Hisseler

(aksi belirtilmedikce) milyon 30 Eylil 2016 31 Arahik 20175
Cikarilmis hisse adedi 1,379.3 1,379.3
Hazine hisseleri (0.4) (0.4)
Kazanilmis hisse édulleri 11.9 8.9
Tedavildeki temel hisseler 1,390.7 1,387.8
Tedavildeki temel hisse basina Euro cinsinden defter degeri 44,42 45.16
Tedavildeki temel hisse basina Euro cinsinden maddi defter degeri 37.54 37.90

Degerleme Diizeltmeleri

Bu dokiimanda ve Grup’un yayinladi§i veya yayinlayabilecedi diger dokiimanlarda Grup, Borg
Degerleme Dizeltmeleri (DVA) ve Fonlama Degerleme Diizeltmelerinin (FVA), ve Kredi Degerleme
Duzeltmelerine (CVA) iliskin olarak idari sermaye riskinin azaltilmasinin, gelirler ve kar/zarar
uzerindeki etkisinden bahsetmektedir.

DVA Grup’un kendi kredi riskinin etkisini, tirev kontratlar da dahil olmak Uzere fmansal
yikimliliklerin gergege uygun degerine dahil etmektedir.

FVA, tamamen tenitinatiandmimamis olan tiirev pozisyonlara uygulanmaktadir. Hem varliklar hem de
yuktmlilukler Gzerindeki, piyasadan zimnen anlasilan fonlama maliyetlerini yansitmaktadir, ve
fonlama maliyetlerinin buglinkii de@erini, tamamen teminatlandiriimamis olan tiirev pozisyonlarin
gercege uygun degerine dahil etme etkisine sahiptir.

CVA, bir karsi tarafin kredi riskinin etkisini, tlirevlerin gercede uygun degerine dahil etmektedir.
CRR/CRD 4 sermaye kurallari sonucunda Kredi Degerleme Diizeltmelerine (CVA) iliskin olarak
Grup’un Risk Agirlikli Varliklarina (RWA) gider kaydedilmektedir. Grup, kredi temerrit swaplan ile
risk azaltmak suretiyle bu RWA giderlerini hafifletmeye calismistir. Bu idari sermaye risk azaltma
islemleri, UFRS risk azaltma muhasebesi kurallari kapsaminda CV A pozisyonlarinin riskini azaltmak
icin girilenlere ilavedir, ve dolayisiyla kar veya zararda gercege uygun degerleme (mark-to-market)
hareketlerine yol agmakta ve bunlar gelir kalemi olarak raporlanmaktadir.

Grup, gelir ve kar ve zarar 6lcutlerini bu kalemlerin etkisini hari¢ tutarak, sunmanin, o kalemlerden
etkilenen islerin temelindeki ézelliklerin daha anlamli bir tasvirini sagladigina inanmaktadir.

isbu belge ingilizce,fotokopisinden Tiirkge’ye
tarafimdan kismi olarak teraKffi edilmistir.
ELDA PaSENSYA
SEMIi DIiL HIZMETLERI
Tel. 0212 125 98 98
Faks 0212 281 42 59
E-mail semi”atias.net.tr
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Revievv Report

To Deutsche Bank Aktiengesellschaft, Frankfurt am Main

We have reviewed the condensed interim Consolidated financial statements of Deutsche Bank Aktiengesellschaft,
Frankfurt am Main - comprising the Consolidated statement of income, Consolidated statement of comprehensive in-
come, Consolidated balance sheet, Consolidated statement of changes in equity, Consolidated statement of cash flows
and selected explanatory notes - together with the interim group management report of Deutsche Bank
Aktiengesellschaft, Frankfurt am Main, for the period from January 1to September 30, 2016 that are part of the quar-
terly financial report according to 837w VVpHG ["VVertpapierhandelsgesetz": German Securities Trading Act], The
preparation of the condensed interim Consolidated financial statements in accordance with International Accounting
Standard 1AS 34 "interim Financial Reporting" as adopted by the EU and IAS 34 “interim Financial Reportingl, as
issued by the International Accounting Standards Board (IASB), and of the interim group management report in ac-
cordance with the requirements of the VVpHG applicable to interim group management reports, is the responsibility of
Deutsche Bank Aktiengesellschaft's management. Our responsibility is to issue a report on the condensed interim
Consolidated financial statements and on the interim group management report based on our review.

We performed our review of the condensed interim Consolidated financial statements and the interim group manage-
ment report in accordance with the German generally accepted standards for the revievv of financial statements prom-
ulgated by the Institut der VVirtschaftsprifer (IDW). Those standards require that we plan and perform the review so
that we can preclude through critical evaluation, with a certain level of assurance, that the condensed interim Consoli-
dated financial statements have not been prepared, in material respects, in accordance with IAS 34, “interim Financial
Reporting" as adopted by the EU and with IAS 34 “interim Financial Reporting”, as issued by the IASB, and that the
interim group management report has not been prepared, in material respects, in accordance with the requirements of
the VVpHG applicable to interim group management reports. A review is limited primarily to inquiries of company em-
ployees and analyt;cal assessments and therefore does not provide the assurance attainable in a financial statement
audit. Since, in accordance with our engagement, we have not performed a financial statement audit, we cannot issue
an auditor's report.

Based on our review, no matters have come to our attention that cause us to presume that the condensed interim
Consolidated financial statements have not been prepared, in material respects, in accordance with IAS 34, "interim
Financial Reporting" as adopted by the EU and with IAS 34 “interim Financial Reporting”, as issued by the 1ASB, or
that the interim group management report has not been prepared, in material respects, in accordance with the re-
quirernents of the VVpHG applicable to interim group management reports.

Frankfurt am Main (Germany), October 26, 2016

KPMG AG
Wirtschaftspriifungsgesellschaft

Pukropski Beier
VWVirtschaftspriifer Wirtschaftspriifer
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Consolidated Statement of Income (unaudited)

Income Statement

Three months ended Nine months ended
in€m. Sep 30, 2016 Sep 30, 2015 Sep 30, 2016 Sep 30, 2015
Interest and similar income 6,359 6,661 19,112 20,054
Interest expense 2,834 2,968 7,971 8,029
Net interest income 3,525 3,693 11,142 12,025
Provision for credit losses 327 207 891 576
Net interest income after provision for credit losses 3,198 3,486 10,251 11,448
Commissions and fee income 3,027 3,108 8,825 9,836
Net gains (losses) on financial assets/liabilities at fair value through
profit or loss 390 700 2,111 4,279
Net gains (losses) on financial assets available for sale 111 59 476 297
Net income (loss) from equity method investments 75 (542) 427 (121)
Net income (loss) from securities held to maturity 0 0 0 0
Other income 366 312 (34) 568
Total noninterest income 3,968 3,637 11,805 14,858
Compensation and benefits 2,894 3,309 9,047 10,189
General and administrative expenses 3,490 4,171 10,447 13,575
Policyholder benefits and claims 167 (29) 285 134
Impairment of goodwill and other intangible assets (49) 5,770 236 5,770
Restructuring activities 45 2 435 31
Total noninterest expenses 6,547 13,224 20,450 29,700
Income (loss) before income taxes 619 (6,101) 1,606 (3,393)
Income tax expense (benefit) 340 (77) 1,071 1,254
Netincome (loss) 278 (6,024) 534 (4,647)
Net income (loss) attributable to noncontrolling interests 22 (12) 47 26
Net income (loss) attributable to Deutsche Bank shareholders and
additional epuity components 256 (6,013) 488 (4,674)
Earnings per Common Share

Three months ended Nine months ended

Sep 30, 2016 Sep 30, 2015 Sep 30, 2016 Sep 30, 2015

Earnings per common share:1
Basic €0.18 € (4.35) €0.15 € (3.53)
Diluted €0.18 € (4.35) €0.15 € (3.53)
Number of shares in million:
Denominator for basic earnings per share - weighted-average shares
outstanding 1,387.0 1,383.3 1,386.9 1,388.3
Denominator for diluted earnings per share - adjusted vveighted-
average shares after assumed conversions2 1,418.8 1,383.3 1,409.9 1,388.3

1 Earnings for the nine months ended September 30, 2016 and 2015 were adjusted by € 276 million and € 228 million net of tax for the coupons paid on Additiona!
Tier 1 Notes in April 2016 and April 2015, respectively.

2 Due to the net loss situation for the three and nine months ended September 30, 2015, potentially dilutive shares are generally not considered for the EPS
calculation, because to do so would decrease the net loss per share. Under a net income situation hovvever, the number of adjusted vveighted average shares after
assumed conversion would have been increased by 26.2 million shares for the three months ended September 30, 2015 and by 27.5 million shares for the nine
months ended September 30, 2015.
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Consolidated Statement of Comprehensive

Income (unaudited)

iri € m.
Net income (loss) recognized in the income statement
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement gains (losses) related to defined benefit plans,
before tax
Total of income tax related to items that will not be reclassified to
profit or loss
Items that are or may be reclassified to profit or loss
Financial assets available for sale
Unrealized net gains (losses) arising during the period,
before tax
Reaiized net (gains) losses arising during the period
(reclassified to profit or loss), before tax
Derivatives hedging variability of cash flows
Unrealized net gains (losses) arising during the period,
before tax
Reaiized net (gains) losses arising during the period
(reclassified to profit or loss), before tax
Assets classified as held for sale
Unrealized net gains (losses) arising during the period,
before tax
Reaiized net (gains) losses arising during the period
(reclassified to profit or loss), before tax
Foreign currency translation
Unrealized net gains (losses) arising during the period,
before tax
Reaiized net (gains) losses arising during the period
(reclassified to profit or loss), before tax
Equity Method Investments
Net gains (losses) arising during the period
Total of income tax related to items that are or may be reclassified
to profit or loss
Other comprehensive income (loss), net of tax
Total comprehensive income (loss), net of tax
Attributable to:
Noncontrolling interests

Deutsche Bank shareholders and additional equity components

Three months ended

Sep 30, 2016
278

(405)

146

243

(82)

12

(12)

(307)
(10)
(2)
(85)
(502)
(224)

21
(245)

Sep 30, 2015
(6,024)

87

(89)

87

(68)

23

(323)

(1)

(145)
(421)
(6,446)

(13)
(6,433)

Sep 30, 2016
534

(977)

444

1,094

(407)

46

(4)

(1,101)

(7)

13

(241)
(1,140)
(605)

41
(647)

Nine months ended
Sep 30, 2015
(4,647)

(26)

(117)

(197)

(282)

15

2,320

66

(5)
1,783
(2,864)

44
(2,908)
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Consolidated Balance Sheet (unaudited)

Assets
in€m. Sep 30, 2016
Cash and Central bank balances 108,250
Interbank balances (w/o Central banks) 10,608
Central bank funds sold and securities purchased under resale agreements 22,327
Securities borrovved 29,096
Financial assets at fair value through profit or loss
Trading assets 176,456
Positive market values from derivative financial instruments 542,205
Financial assets designated at fair value through profit or loss 116,518
Total financial assets at fair value through profit or loss 835,179
Financial assets available for sale 68,921
Equity method investments 928
Loans 422,979
Securities held to maturity 3,215
Property and equipment 2,697
Goodwill and other intangible assets 9,560
Other assets 166,264
Assets for current tax 1,215
Deferred tax assets 7,711
Total assets 1,688,951
Liabilities and Equity
in € m. Sep 30, 2016
Deposits 540,609
Central bank funds purchased and securities sold under repurchase agreements 20,484
Securities loaned 2,572
Financial liabilities at fair value through profit or loss
Trading liabilities 61,785
Negative market values from derivative financial instruments 524,113
Financial liabilities designated at fair value through profit or loss 54,967
Investment contract liabilities 7,822
Total financial liabilities at fair value through profit or loss 648,687
Other short-term borrovvings 22,352
Other liabilities 207,458
Provisions 9,560
Liabilities for current tax 1,261
Deferred tax liabilities 828
Long-term debt 162,277
Trust preferred securities 6,135
Obligation to purchase common shares 0
Total liabilities 1,622,224
Common shares, no par value, nominal value of € 2.56 3,631
Additional paid-in Capital 33,597
Retained earnings 20,860
Common shares in treasury, at cost (21)
Equity classified as obligation to purchase common shares 0
Accumulated other comprehensive income (loss), net oftax1l 3,803
Total shareholders' equity 61,770
Additional equity components2 4,673
Noncontrolling interests 284
Total equity 66,727
Total liabilities and equity 1,688,951

V Excluding remeasurement effects related to defined benefit plans, net of tax.

Dec 31, 2015
96,940
12,842
22,456
33,557

196,035
515,594
109,253
820,883
73,583
1,013
427,749
0

2,846
10,078
118,137
1,285
7,762
1,629,130

Dec 31,2016
566,974
9,803
3,270

52,304
494,076
44,852
8,522
599,754
28,010
175,005
9,207
1,699
746
160,016
7,020
0
1,561,506
3,531
33,572
21,182
(10)
0
4,404
62,678
4,675
270
67,624
1,629,130

Includes Additional Tier 1 Notes, which constitute unsecured and subordinated notes of Deutsche Bank and are classified as equity in accordance with IFRS,
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Consolidated Statement

(unaudited)

in € m.

Balance as of December 31, 2014

Total comprehensive income (loss), net of tax2
Common shares issued

Cash dividends paid

Coupon on additionai equity components, net of tax
Remeasurement gains (losses) related to defined
benefit plans, net of tax

Net change in share awards in the reporting period
Treasury shares distributed under share-based
compensation plans

Tax benefits related to share-based compensation
plans

Additions to Equity classified as obligation to
purchase common shares

Deductions from Equity classified as obligation to
purchase common shares

Option premiums and other effects from options on
common shares

Purchases of treasury shares

Sale of treasury shares

Net gains (losses) on treasury shares sold

Other

Balance as of September 30, 2015

Balance as of December 31, 2015

Total comprehensive income (loss), net of tax
Common shares issued

Cash dividends paid

Coupon on additionai equity components, net of tax
Remeasurement gains (losses) related to defined
benefit plans, net of tax

Net change in share avvards in the reporting period
Treasury shares distributed under share-based
compensation plans

Tax benefits related to share-based compensation
plans

Additions to Equity classified as obligation to
purchase common shares

Deductions from Equity classified as obligation to
purchase common shares

Option premiums and other effects from options on
common shares

Purchases of treasury shares

Sale of treasury shares

Net gains (losses),On treasury shares sold

Other

Balance as gf-"eptember 30, 2016

Common
shares
(no par value)

3,631
0

0
0
0

o

1ExcludirrGfulrali2ecfnet ga®tis (losses) from equity method investments.
! Excluding re*eaa/emenj™ains (losses) related to defined benefit plans, net of tax.

of Changes in

Additionai
paid-in capital

33,626
0

o o o

(221)

75
33,447

33,572
0

o o o

(142)

(129)
0
0
10
286
33,597

Retained
earnings
29,279
(4,674)
0
(1,034)
(228)

(143)
0

o o o

(31)
23,170

21,182
488

(276)

(533)

© o o © o ©

20,86

Common
shares

in treasury,
at cost

(@)

0

0
0
0

o

780

0

(8,340)
7,538
0
0

(30)

(10)

o o o

o

237

0
(3,750)
3,503

0
0
(21)

Equity

Equity
classified as
obligation to

purchase
common
shares

0

0
0
0
0

o

© ©o o o o o

o o o o o

o

o © o o © o

Unrealized
Net gains
(losses) on
financial
assets
available
for sale, net of
applicable tax
and otherl
1,675
(365)
0
0

0
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Unrealized net
gains (losses)
on derivatives
hedging
variabiiity

of cash fiovvs,
netoftax’

79

13

0

0

w o o o o o

©

97
28

o O o o

A 0
125

Unrealized net
gains (losses)
on assets
classified as
held for sale,

net of tax1

0

o o o o

o

©o o o o o o

662

o o o

o © o o

0
662

Foreign
currency
translation,

net of tax1

151
2,194
0

0

0

2,196
(1,069)

0

0

0

o o o o

0
1,126

Consolidated Statement of Income - 71
Consolidated Statement

of Comprehensive Income - 72

Consolidated Balance Sheet - 73

Unrealized net
gains (losses)
from equity
method
investments

18
66

o o o o

0
79

Accumulated
other
compre-
hensive
income (loss),
net of taxz

1,923

1,908

0

0

0

o o o o

0
3,803

Total
shareholders’
equity
68,351
(2,765)
0
(1,034)
(228)

(143)
(221)

780

(34)
(8,340)
7,538

1
44
63,949

62,678
(113)

(276)

(533)
(142)

237

(129)
(3,750)
3,503

10
286
61,770

Consolidated Statement
of Changes in Equity —74

Consolidated Statement of Cash Flows - 76

Additional

equity Noncontrolling
components3 interests
4,619 253
0 44

0 0
0 ®)

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0
56¢ (35)
4,674 256
4,675 270
0 41

0 0
0 @

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0
(2)4 an
4,673 284

Total equity
73,223
(2,721)

0

(1,040)
(228)

(143)
(221)

780

(34)
(8,340)
7,538

1
65
68,879

67,624
(72)

(11)
(276)

(533)
(142)

237

(129)
(3,750)
3,503

10
267
66,727

3 Ipcludes Additional Tier 1 Notes, vvhich constitute unsecured and subordinated notes of Deutsche Bank and are classified as equity in accordance with IFRS.
4ncludes oet proceeds from purchase and sale of additional equity components.
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Consolidated Statement of Cash Flovvs

(unaudited)

Nine months ended

in €m. Sep 30, 2016 Sep 30, 2015
Net income (loss) 534 (4,647)
Cash flows from operating activities:
Adjustments to reconcile net income to net cash provided by (used in) operating activities:
Provision for credit losses 891 576
Restructuring activities 435 31
Gain on sale of financial assets available for sale, equity method investments, and other (713) (422)
Deferred income taxes, net 384 144
Impairment, depreciation and other amortization, and accretion 1,521 8,319
Share of netincome (loss) from equity method investments (176) (572)
Income (loss) adjusted for noncash charges, credits and other items 2,876 3,429
Adjustments for net change in operating assets and liabilities:
Interest-earning time deposits with central banks and with banks w/o central banks (1,054) 28,928
Central bank funds sold, securities purchased under resale agreements, securities borrovved 4,115 (11,105)
Financial assets designated at fair value through profit or loss (8,776) 8,698
Loans 3,505 (14,839)
Other assets (47,033) (12,358)
Deposits (24,875) 30,086
Financial liabilities designated at fair value through profit or loss and investment contract liabilities2 10,449 (210)
Central bank funds purchased, securities sold under repurchase agreements and securities loaned 10,159 (3,679)
Other short-term borrowings (5,601) (13,870)
Other liabilities 36,043 25,495
Senior long-term debt3 2,427 14,026
Trading assets and liabilities, positive and negative market values from derivative
financial instruments, net 32,357 10,523
Other, net (5,671) (17,109)
Net cash provided by (used in) operating activities 8,921 48,015
Cash flovvs from investing activities:
Proceeds from:
Sale of financial assets available for sale 14,407 14,250
Maturities of financial assets available for sale 4,649 2,836
Maturities of securities held to maturity 0 0
Sale of equity method investments 36 29
Sale of property and equipment 217 96
Purchase of:
Financial assets available for sale (16,996) (22,238)
Securities held to maturity 0 0
Equity method investments 17) (5)
Property and equipment (435) (311)
Net cash received in (paid for) business combinations/divestitures 239 518
Other, net (1,031) (720)
Net cash provided by (used in) investing activities 1,069 (5,545)
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n€m. Sep 30, 2016
Cash flows from financing activities:
issuances of subordinated long-term debt 784
Repayments and extinguishments of subordinated long-term debt (1,001)
issuances of trust preferred securities 98
Repayments and extinguishments of trust preferred securities (838)
Common shares issued 0
Purchases of treasury shares (3,750)
Sale of treasury shares 3,470
Additional Equity Components (AT1) issued 0
Purchases of Additional Equity Components (AT1) (145)
Sale of Additional Equity Components (AT1) 145
Coupon on additional equity components, pre tax (333)
Dividends paid to noncontrolling interests (11)
Net change in noncontrolling interests (17)
Cash dividends paid to Deutsche Bank shareholders 0
Net cash provided by (used in) financing activities (1,598)
Net effect of exchange rate changes on cash and cash equivalents (395)
Net increase (decrease) in cash and cash equivalents 7,997
Cash and cash equivalents at beginning of period 105,478
Cash and cash equivalents at end of period 113,473
Net cash provided by (used in) operating activities including

Income taxes paid, net 1,126

Interest paid 8,270

Interest and dividends received 19,321
Cash and cash equivalents comprise

Cash and Central bank balances (notincluded Interest-earning time deposits with central banks1l 106,166

Interbank balances (w/o central banks) (not included: time deposits of € 5,385 million as of

September 30, 2016, and € 5,256 million as of September 30, 2015)1 7,307
Total 113,473

Nine months ended

Sep 30. 2015

2,883
(949)
784
(601)
0
(8,340)
7.568
0
(340)
376
(269)
(6)
(35)
(1,034)
37
2,841
45,348
51,960
97,306

761
8,438

20,183

87,652

9,654
97,306

1in 2015, comparatives have been restated. See Note 1“Significant Accounting Policies and Critical Accounting Estimates - Significant Changes in Estimates and
Changes in Presentation” of the Consolidated financial statements in our Annual Report 2015 for detailed information.
2 Inciuded are senior long-term debt issuances of € 4,810 million and € 6,783 million and repayments and extinguishments of € 5,372 million and € 6,564 million

through September 30, 2016 and September 30, 2015, respectively.

3 Inciuded are issuances of € 36,492 million and € 53,697 million and repayments and extinguishments of € 34,846 million and € 38,933 million through

September 30, 2016 and September 30, 2015, respectively.
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Basis of Preparation (unaudited)

The accompanying condensed Consolidated interim financial statements, which include Deutsche BankAG and its
subsidiaries (collectlvely the “Group”), are stated in euros, the presentation currency of the Group. They are presented
in accordance with the requirements of IAS 34, “Interim Financial Reporting”, and have been prepared in accordance
with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards
Board (“IASB”) and endorsed by the European Union (“EU"). The Group's application of IFRS results in no differences
between IFRS as issued by the IASB and IFRS as endorsed by the EU.

Some IFRS disclosures incorporated in the Management Report are an integral part of the Consolidated interim finan-
cial statements. These include the Segmental Results of Operations of the Segmental Information note which is pre-
sented in the Operating and Financial Revievv: Segmental Results of the Management Report. The presentation of this
information is in compliance with IAS 34 and IFRS 8, “Operating Segments”,

Deutsche Bank's condensed Consolidated interim financial statements are unaudited and include supplementary dis-
closures on segment information, which was restated in the first quarter 2016 to reflect Deutsche Bank’s new structure
and business operations. The condensed Consolidated interim financial statements also include supplementary disclo-
sures on the income statement, balance sheet and other financial information. They should be read in conjunction with
the audited Consolidated financial statements of Deutsche Bank for 2015, for which the same accounting policies and
critical accounting estimates have been applied with the exception of the newly adopted accounting pronouncements
outlined in section “Impact of Changes in Accounting Principles”.

The preparation of financial statements under IFRS requires management to make estimates and assumptions for
certain categories of assets and liabilities.

These estimates and assumptions affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the balance sheet date, and the reported amounts of revenue and expenses during the report-
ing period. Actual results could differfrom management’s estimates and the results reported should not be regarded as
necessarily indicative of results that may be expected for the entire year.
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Impact of Changes in Accounting Principles
(unaudited)

Recently Adopted Accounting Pronouncements

The following are those accounting pronouncements which are relevant to the Group and wvhich have been appiied in
the preparation of these condensed Consolidated interim financial statements.

IAS 1

On January 1, 2016, the Group adopted the amendments to IAS 1 “Presentation of Financial Statements”, which re-
sulted as part of an initiative to improve presentation and disclosure in financial reports. These amendments clarify that
the principle of materiality is applicable to the whole of the financial statements, professional judgment should be ap-
piied in determining disclosures and that inclusion of immaterial data can reduce the effectiveness of disclosures. The
amendments did not have a material impact on the Group’s Consolidated financial statements.

Improvements to IFRS 2012-2014 Cycle

On January 1, 2016, the Group adopted amendments to multiple IFRS standards, wvhich resulted from the IASB’s
annual improvement projects for the 2012-2014 cycle. They comprise amendments that result in accounting changes
for presentation, recognition or measurement purposes as well as terminology or editorial amendments related to a
variety of individual IFRS standards. The amendments did not have a material impact on the Group’s Consolidated

financial statements.

New Accounting Pronouncements

The follovving accounting pronouncements wvhich are relevant to the Group were not effective as of Septem-
ber 30, 2016 and therefore have not been appiied in preparing these condensed Consolidated interim financial state-
ments.

IFRS 2 Share-based Payments

in June 2016, the IASB issued narrow-scope amendments to IFRS 2, “Share-based Payment” which clarify the ac-
counting for certain types of share-based payment transactions. The amendments which were developed through the
IFRS Interpretations Committee clarify the accounting for cash-settled share-based payment transactions that include a
performance condition, the classification of share-based payment transactions with net settlement features and the
accounting for modifications of share-based payment transactions from cash-settled to equity-settled. They are effec-
tive for annual periods beginning on or after January 1, 2018. The Group is currently assessing the impact of the clarifi-
cations to IFRS 2. The amendments have yet to be endorsed by the EU.
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IFRS 9 Financial Instruments

in July 2014, the IASB issued IFRS 9 “Financial Instruments", which replaces IAS 39, “Financial Instruments: Recogni-
tion and Measurement”. IFRS 9 introduces new requirements for how an entity should classify and measure financial
assets, requires changes to the reporting of ‘own credit’ with respect to issued debt liabilities that are designated at fair
value, replaces the current rules for impairment of financial assets and amends the requirements for hedge accounting.
IFRS 9 is effective for annual periods beginning on or after January 1, 2018. The Group is currently assessing the
impact of IFRS 9. The Standard has yet to be endorsed by the EU.

The Group has implemented a centrally managed IFRS 9 program sponsored by the Group's chief financial officer and
includes subject matter experts on methodology, data sourcing and modeling, iT processing and reporting. Overall
governance is through the IFRS 9 Steering Committee wvhich includes joint representation from Finance and Risk.
Guidance and training on IFRS 9 is delivered across businesses and functions as part of the Group's internal control
system in preparation for IFRS 9 becoming effective for the Group from January 1, 2018.

Classification and Measurement of Financial Assets and Liabilities

IFRS 9 requires that an entity's business model and a financial instrurnent’s contractual cash flovs will determine its
classification and measurement in the financial statements. Upon initial recognition each financial asset will be classi-
fied as either fair value through profit or loss (‘FVTPL’), amortized cost, or fair value through Other Comprehensive
income (‘FVOCH). As these requirements are different than the assessments under the existing IAS 39 rules, some
differences to the classification and measurement of financial assets under IAS 39 are expected.

The classification and measurement of financial liabilities remain largely unchanged under IFRS 9 from current re-
quirements. Howvever, where issued debt liabilities are designated at fair value, the fair value movements attributable to
an entity's own credit risk will be recognized in Other Comprehensive income rather than in the Statement of income.
The Standard also allovvs the election to apply the presentation of fair value movements of an entity's credit risk in
Other Comprehensive income prior to adopting IFRS 9 in full. The Group has not early adopted these requirements of
the Standard as IFRS 9 has not been endorsed by the EU vyet.

impairment of Financial Assets

The impairment rules under IFRS 9 will apply to financial assets that are measured at amortized cost or FVOCI, and off
balance sheet lending commitments such as loan commitments and financial guarantees. The determination of im-
pairment losses and allovvances will move from an incurred credit loss model vvhereby credit losses are recognized
when a ‘'trigger' event occurs under IAS 39 to an expected credit loss model, vhere provisions are taken upon initial
recognition of the financial asset (or the date that the Group becomes a party to the loan commitment or financial guar-
antee) based on expectations of potential credit losses at that time.

Under the IFRS 9 expected credit loss approach, the Group will recognize expected credit losses resulting from default
events that are possible within the next 12 months for both the homogeneous and non-homogeneous performing loan
pools (stage 1). IFRS 9 also requires the recognition of credit losses expected 6ver the remaining life of the assets
(‘lifetime expected losses’) which have significantly deteriorated in credit quality since origination or purchase but have
yet to default (stage 2) and for assets that are credit impaired (stage 3). Under IFRS 9 expected credit losses are
measured by taking into account forward-looking information, including macro-economic factors.
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As a result of the changes to the impairment rules, IFRS 9 will result in an increase in subjectivity as allowances will be
based on reasonable and supportable forward-looking information which probability vveights future economic situations
that are continuously monitored and updated Over the life of the financial asset. This is in contrast to impairment recog-
nition under IAS 39 wvhich requires the occurrence of one or more loss events before an allovvance is recorded. IFRS 9
is expected to result in an increase in the overall level of impairment allowances, due to the requirement to record an
allowance equal to 12 month expected credit losses on those instruments vwhose credit risk has not significantly in-
creased since initial recognition and the likelihood that there will be a larger population of financial assets to vvhich
lifetime expected losses apply as compared to the population of financial assets for which loss events have already
occurred under IAS 39.

Hedge accounting

IFRS 9 also incorporates new hedge accounting rules that intend to align hedge accounting with risk management
practices. Generally, some restrictions under current rules have been removed and a greater variety of hedging instru-
ments and hedged items become available for hedge accounting.

IFRS 15 Revenue from Contracts with Customers

in May 2014, the IASB issued IFRS 15, “Revenue from Contracts with Customers”, which specifies how and when
revenue is recognized, but does not impact income recognition related to financial instruments in scope of IAS 39/
IFRS 9. IFRS 15 replaces several other IFRS standards and interpretations that currently govern revenue recognition
under IFRS and provides a single, principles-based five-step model to be applied to ali contracts with customers. The
Standard also requires entities to provide users of financial statements with more informative and relevant disclosures.
IFRS 15 is effective for annual periods beginning on or after January 1, 2018. The Group is currently assessing the
impact of IFRS 15. The Standard has yetto be endorsed by the EU.

IFRS 16 Leases

in January 2016, the IASB issued IFRS 16, “Leases”, which introduces a single lessee accounting model and requires
a lessee to recognize assets and liabilities for ali leases with a term of more than 12 months, unless the underlying
asset is of low value. A lessee is required to recognize a right-of-use asset representing its right to use the underlying
leased asset and a lease liability representing its obligation to make lease payments. There will be only minér changes
to the current accounting for lessors. The Standard also requires entities to provide users of financial statements with
more informative and relevant disclosures. IFRS 16 is effective for annual periods beginning on or after January 1,
2019. The Group is currently assessing the impact of IFRS 16. The Standard has yet to be endorsed by the EU.
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Segment information (unaudited)

The following segment information has been prepared in accordance with the “management approach”, which requires
presentation of the segments on the basis of the internal management reports of the entity which are regularly re-
viewed by the chief operating decision maker, which is the Deutsche Bank Management Board, in order to allocate
resources to a segment and to assess its financial performance.

Business Segments

The Group's segment reporting follovvs the organizational structure as reflected in its internal management reporting
systems, which are the basis for assessing the financial performance of the business segments and for allocating
resources to the business segments. Generally, restatements due to changes in the organizational structure were
implemented in the presentation of prior period comparables if they were considered in the Group’s management re-
porting systems.

From 2016 onvvards and in accordance with our Strategy 2020 our business operations have been organized under the
follovving segments:

- Global Markets (“GM"),

- Corporate & Investment Banking (“CIB"),

- Private, VWealth and Commercial Clients (“PVV&CC"),
- Deutsche Asset Management (“Deutsche AM"),

- Postbank ("PB”) and

- Non-core Operations Unit (‘“NCOU”)

The key changes in 2016 are outlined belowv.

Global Markets (“GM”) - Effective from first quarter of 2016, GM included the sales and trading related activities of our
former Corporate Banking & Securities (“CB&S”) segment. Revenues related to certain financing activities previously
included within “Loan Products” in CB&S were included within “Sales & Trading - debt and other products”. Mark-to-
market gains/losses relating to RWA mitigation on Credit Valuation Adjustment (CVA) RWA, Funding Valuation Ad-
justment (FVA) and certain CVA calculation methodology refinements previously reported under “Sales & Trading”
revenues were included in “Other”. Debt Valuation Adjustment (DVA) continued to be reported within “Other”. This
category also included transfers from and to our segment Corporate & Investment Banking (“CIB”) resulting from Client
coverage and product distribution. Additionally in the second quarter the transfer of businesses from Deutsche AM to
GM resulted in the re-assignment of goodwill based on relative values in accordance with IFRS. The subsequent im-
pairment review led to an impairment loss of € 285 million in Global Markets.

Corporate & Investment Banking (“CIB”) - Effective from first quarter of 2016, CIB combined the Corporate Finance
business components of our former Corporate Banking and Securities (“CB&S”) and Global Transaction Banking
(“GTB”) businesses. Transfers from and to our segment Global Markets related to Client coverage and product distribu-
tion were included in “Loan Products & Other”.

Private, VWealth and Commercial Clients (“PVV&CC") - Within the segment PW&CC, in the first quarter of 2016, we had
combined our German and International Private and Commercial Clients (“PCC") businesses formerly included in the
Private & JSusiness Clients (“PBC”) segment with the VVealth Management (“WM”) activities formerly included in
Deutsche Asset & VWealth management (“DeAVVM”). Revenues from Hua Xia Bank are presented separately within
PVV&CC to reflect the expected disposal of this investment as part of our Strategy 2020.

82
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Deutsche Asset Management (“Deutsche AM”) -Since the first quarter of 2016, Deutsche AM contained the Asset
Management activities included in our former DeAVVM segment and focused on providing investment solutions to
institutions and intermediaries that serve individual clients. in the second quarter of 2016 the transfer of businesses to
GM resulted in a re-assignment of, goodwill from Deutsche AM to GM based on relative values in accordance with
IFRS.

Postbank (“PB") - To reflect the planned deconsolidation as formulated in our Strategy 2020, effective from first quarter
of 2016, PB was presented as a separate segment, which combined both core components and non-core components
of Postbank previously recorded in our NCOU segment. The reported numbers in the Postbank segment will deviate

from Postbank’s stand-alone reporting as a consequence of consolidation effects and the impact of purchase price
allocation items.

Non-core Operations Unit (‘NCOU") - As a key change compared to our former structure, effective from first quarter
2016, our NCOU segment no longer contains the aforementioned non-core components related to Postbank.

The goodwvill impairment losses in our 2015 results related to CB&S and PBC were allocated to the new segments
Global Markets/Corporate & investment Banking and PW&CC/Postbank respectively based on the goodwil balances
related to these business units priorto the third quarter of 2015 impairment.

Certain Liquidity Management activities previously included within our business segments are centrally managed by
Treasury and therefore have been transferred to Consolidation & Adjustments, since first quarter of 2016, and are
reflected in our business segments on an allocated basis. in the second quarter of 2016, the Liquidity Portfolio busi-
ness of Asia excluding Japan has been transferred from Global Markets to Treasury.

The bank levy for the Single Resolution Fund (SRF) was recognized with its full annual amount directly in the business
segments in the first quarter. Consequently, there will be no accrual dver the year in the business segments and no
recognition of a timing effect in Consolidation & Adjustments. We have restated the prior period to reflect this changed
timing in the segments.

in the first quarter of 2016, a stricter definition for Invested Assets became effective and Client Assets were introduced
as additional metric. Accordingly, Invested Assets include assets held on behalf of customers for investment purposes
and/or client assets that are managed by DB on a discretionary or advisory basis and/or assets that are deposited with
DB; Client Assets include Invested Assets plus other assets dver which DB provides non investment services such as
custody, risk management, administration and reporting (including execution only brokerage).

Capital Expenditures and Divestitures
During the first nine months of 2016, the Group has made the follovving Capital expenditures or divestitures:

in September 2016, Deutsche Bank agreed to seli its Abbey Life business (Abbey Life Assurance Company Limited,
Abbey Life Trustee Services Limited and Abbey Life Trust Securities Limited) to a subsidiary of Phoenix Group Hold-
ings (“Phoenix Group”). The transaction is subject to regulatory approvals including that of the Prudential Regulatory
Authority, as wvell as to a vote of the shareholders of Phoenix Group and to completion of a rights issue by Phoenix
Group to fund the transaction.

in the fourth quarter 2015 Deutsche Bank Group announced that it has entered into a definitive asset purchase agree-
ment to seli its US Private Client Services unit to Raymond James Financial, Inc. in September 2016 the transaction
was successfully completed.



Deutsche Bank 4 - Notes to the Consolidated Financial Statements
interim Reportas of September 30, 2016

in August 2016 Deutsche Bank Group has entered into an agreement to seli Deutsche Bank S.A., its subsidiary in
Argentina, to Banco Comafi SA. The transaction is part of Strategy 2020 and the Group’s plan to rationalize its global
footprint. Closing of the transaction is expected for the first half of 2017, contingent on regulatory approvals and other
customary conditions.

in November 2015, Visa Inc. announced a definitive agreement to acquire Visa Europe Limited As part of this acquisi-
tion Visa Europe Limited requested ali its shareholders, inter alia several Deutsche Bank Group entities, to retum their
shares against consideration. Deutsche Bank returned its shares in Visa Europe Limited in January 2016 and received
the cash and preferred shares consideration at closing on June 21, 2016 as well as an entitlement to a deferred cash
payment including interest upon the third anniversary of the closing date.

On April 15, 2016 the Group announced an agreement reached with Macquarie Infrastructure Partners Il ("MIP III"), a
fund managed by Macquarie Infrastructure and Real Assets, to seli Maher Terminals USA, LLC, a multi-user Container
terminal in Port Elizabeth, New Jersey. Under the transaction, MIP Ill has agreed to acquire 100 % of Maher Terminals
USA, LLC. This is subject to regulatory approvals and is expected to close in fourth guarter of 2016.

Allocation of Average Shareholders’ Equity

The total amount of average shareholders’ equity allocated is determined based on the higher of the Group’s overall
economic risk exposure and the regulatory Capital demand. Starting 2016, the Group refined its Capital allocation and
moved to allocating average shareholders’ equity instead of average active equity to the business segments. Under the
riew methodology, Capital held against goodwvill and other intangibles is now more comprehensively allocated, allowing
the determination of allocated tangible shareholders' equity to reflect the communicated profitability target. The Group's
overall economic risk exposure requirement is driven by our internal Capital adequacy thresholds for status “normal” as
defined in DB Group'’s risk appetite framevvork. The regulatory Capital demand is based on our externally communicat-
ed target ratios, i.e. a Common Equity Tier 1 target ratio of 12.5 % (10 % in early 2015 and 11 % from June 2015 on-
vvards) and on a Leverage target ratio of 4.5 % (3.5 % in early 2015 and 5 % from June 2015 onwards) both at a Group
level and assuming full implementation of CRR/CRD 4 rules. If the Group exceeds the Common Equity Tier 1 target
ratio and the Leverage target ratio, excess average shareholders’ equity is assigned to C&A. The allocation of average
shareholders’ eguity to business segments reflects the contribution to both aforementioned targets.

Segmerital Results of Operations

For the results of the business segments, including the reconciliation to the Consolidated results of operations under
IFRS, please see “Management Report: Operating and Financial Revievw: Results of Operations: Segment Results of
Operations” of this interim Report.
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Income

Net Interest Income and Net Gains (Losses) on Financial
Assets/Liabilities at Fair Value through Profit or Loss

Three months ended

in€m. Sep 30, 2016
Net interest income 3,525
Trading incomel 435

Net gains (losses) on financial assets/liabilities designated at fair
value through profit or loss2 (45)

Total net gains (losses) on financial assets/liabilities at fair value

through profit or loss 390
Total net interest income and net gains (losses) on financial as-
sets/liabilities at fair value through profit or loss 3,915
Sales & Trading (equity) 509
Sales & Trading (debt and other products) 1.978
Total Sales & Trading 2,487
Other (34)
Global Markets 2,453
Corporate & Investment Banking 531
Private, VVealth & Commercial Clients 810
Deutsche Asset Management 206
Postbank 548
Non-Core Operations Unit (345)
Consolidation & Adjustments (287)

Total net interest income and net gains (losses) on financial as-

sets/liabilities at fair value through profit or loss 3,915

1Trading income includes gains and losses from derivatives not qualifying for hedge accounting.

Sep 30. 2015
3,693
145

555

700

4,392
537
1,860
2,397
(101)
2,296
526
1,083
(28)
663
(111)
(37)

4,392

Sep 30, 2016
11,142
836

1,275

2,111

13,253
1,598
5,817
7,415

(86)
7,329
1,577
3,205
333
1,682

(1,158)
284

13,253

Nine months ended
Sep 30, 2015
12,025

3,688

591

4,279

16,304
2,465
6,956
9,420

(368)
9,052
1,616
3,079

131

1,863
(166)

729

16,304

2 includes gains (losses) of € 0 million and of € (32) million from securitization structures for the three months ended Sep 30, 2016 and Sep 30, 2015 respectively
and gains (losses) of € 0 million and of € 29 million for the nine months ended Sep 30, 2016 and Sep 30, 2015 respectively. Fair value movements on related
instruments of € 0 million and of € (34) million for the three months ended Sep 30, 2016 and Sep 30, 2015, respectively and € 0 million and of € 22 million for the
nine months ended Sep 30, 2016 and Sep 30, 2015, respectively, are reported vvithin trading income. Both are reported under Sales & Trading (debt and other
products). The total of these gains and losses represents the Group’s share of the losses in these Consolidated securitization structures.

Commissions and Fee Income

Three months ended

in €m. Sep 30, 2016
Commissions and fees from fiduciary activities 1,095
Commissions, brokers' fees, mark-ups on securities undervvriting and

other securities activities 815
Fees for other customer services 1,116

Total commissions and fee income 3,027

Sep 30, 2015
1,169

1,009
931
3,108

Sep 30, 2016
3,148

2,591
3,086
8,825

Nine months ended
Sep 30. 2015
3,355

3,334
3,147
9,836
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Pensions and Other Post-Employment Benefits

in€m.

Service cost

Net interest cost (income)

Total expenses defined benefit plans

Total expenses for defined contribution plans
Total expenses for post-employment benefits

Employer contributions to mandatory German social security pension

plan

Sep 30, 2016 Sep 30, 2015
62 79
2 )

60 78

101 101

161 179

62 55

Three months ended

Nine months ended

Sep 30, 2016 Sep 30, 2015
217 242
8) 3
209 239
334 316
543 555
178 171

The Group expects to pay approximately € 750 million in regular contributions to its retirement benefit plans in 2016.
is not expected that any plan assets will be returned to the Group during the year ending December 31, 2016.

Discount rate to determine defined benefit obligation
in %

Germany

UK

u.s.

General and Administrative

in € m.

IT costs

Occupancy, furniture and equipment expenses
Professional service fees

Communication and data services

Travel and representation expenses

Banking and transaction charges

Marketing expenses

Consolidated investments

Otherexpensesl

Total general and administrative expenses

Expenses

Sep 30, 2016
932
484
511
185
105
170

51

89
964
3,490

Three months ended
Sep 30, 2015

849

447

507

196

145
66
103
1,738
4,171

Sep 30, 2016 Dec31, 2015
12 2.4
2.3 3.9
3.4 4.2

Nine months ended

Sep 30, 2016 Sep 30, 2015
2,853 2,572
1,391 1,424
1,633 1,575

568 601
337 364
487 430
177 200
258 320
2,743 6,088
10,447 13,575

1includes litigation-related expenses of net€ 501 million for the three months ended September 30, 2016 and € 1.2 billion for the same period in 2015. Litigation-
related expenses were€ 809 million for the nine months ended September 30, 2016 (expenses of € 193 rnillion offset by recoveries of € 73 million related to the
Kirch settlement agreements) and € 4 billion for the same period in 2015. Also included on account of bank levy is € 6 million and € 4 million for the three months
ended September 30, 2016 and September 30, 2015 and bank levy of € 531 million and € 581 million for the nine months ended September 30, 2016 and

September 30, 2015.

Restructuring

Restructuring forms part of the Group’s Strategy 2020 program announced in 2015. it contains initiatives to reposition
Investment Banking, reshape the retail business, rationalize the geographic footprint and transform the operating model

- with the aim to achieve net savings of€1 to 1.5 billion by 2018.

Restructuring expense is comprised of termination benefits, additionai expenses covering the acceleration of deferred
compensation awards not yet amortized due to the discontinuation of employment and contract termination costs relat-

ed to real estete.
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Net restructuring expense by division

Three months ended Nine months ended
in€m. Sep 30.2016 Sep 30. 2015 Sep 30. 2016 Sep 30, 2015
Global Markets (20) 2) (122) (24)
Corporate & investment Banking (19) 1) (152) (7)
Private, VVealth & Commercial Clients 7 1 (113) 1
Deutsche Asset Management (12) (0) (44) 0
Non-Core Operations Unit (0) 0 (4) 2)
Total Net Restructuring Charges (45) (2) (435) (31)

The majority of the net restructuring expense relates to infrastructure functions which are allocated to the business
divisions whereas infrastructure staff affected by the restructuring programs are shown separately in the table below.

Net restructuring expense by type

Three months ended Nine months ended
in € m. Sep 30,2016 Sep 30, 2015 Sep 30, 2016 Sep 30, 2015
Restructuring - Staff related (46) (1) (444) (32)
thereof:
Termination Payments (27) 3) (395) (25)
Retention Acceleration (18) 1 (45) ©)
Social Security 1) 0 (4) (0)
Restructuring - Non Staff relatedl 0 (1) 9 1
Total net restructuring Charges (45) (2) (435) (31)

1 Contract costs, mainly related to real estate and technology.

Provisions for restructuring arriounted to € 884 million and €651 million as of September 30, 2016 and December
31, 2015, respectively. The majority of the current provisions for restructuring should be utilized in the next two years.

During the nine months ended September 30, 2016, 727 full-time equivalent staff was reduced as part of our restructur-
ing program. These reductions were identified within:

Nine months ended

Sep 30. 2016
Global Markets 142
Corporate & investment Banking 135
Private, VVealth & Commercial Clients 86
Deutsche Asset Management 81
Infrastructure/Regional Management 283
Total full-time eguivalent staff 727

Effective Tax Rate

2016 to 2015 Three Months Comparison

Income tax expense in the current quarter was € 340 million (third quarter of 2015: € 77 million income tax benefit). The
effective tax rate of 55 % (third guarter of 2015: 1 %) was mainly impacted by non-tax deductible litigation charges.

2016 to 2015 Nine Months Comparison

Income tax expense in the first nine months of 2016 was € 1.1 billion (first nine months of 2015: € 1.3 billion). The
effective tax rate of 67 % (first nine months of 2015: negative 37 %) was mainly impacted by non-tax deductible good-
will impairment, litigation charges and tax effects related to share based payments.
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Financial Assets/Liabilities at Fair Value through
Profit or Loss

in€m. Sep 30. 2016 Dec 31, 2015
Financial assets classified as held for trading:

Trading assets:

Trading securities 160,590 179,256
Other trading assetsl 15,865 16,779
Total trading assets 176,456 196,035
Positive market values from derivative financial instruments 542,205 515,594
Total financial assets classified as held for trading 718,661 711,630

Financial assets designated at fair value through profit or loss:

Securities purchased under resale agreements 65,507 51,073
Securities borrovved 19,072 21,489
Loans 9,745 12,451
Other financial assets designated at fair value through profit or loss 22,194 24,240
Total financial assets designated at fair value through profit or loss 116,518 109,253
Total financial assets at fair value through profit or loss 835,179 820,883

1includes traded loans of €14.0 billion and € 15.5 biilion at September 30, 2016 and December 31, 2015, respectively.

in € m. Sep 30, 2016 Dec 31, 2015
Financial liabilities classified as held for trading:

Trading liabilities:

Trading securities 61,291 51,327
Other trading liabilities 494 977
Total trading liabilities 61,785 52,304
Negative market values from derivative financial instruments 524,113 494,076
Total financial liabilities classified as held for trading 585,899 546,381
Financial liabilities designated at fair value through profit or loss:
Securities sold under repurchase agreements 43,499 31,637
Loan commitments 43 79
Long-term debt 7,607 8,710
Other financial liabilities designated at fair value through profit or loss 3,818 4,425
Total financial liabilities designated at fair value through profit or loss 54,967 44,852
Investment contract liabilities1 7,822 8,522
Total financial liabilities at fair value through profit or loss 648,687 599,754

1 These are Investment contracts vvhere the policy terms and conditions result in their redemption values equaling fair values.

Financial Assets Available for Sale

Sep 30, 2016 Dec31,2015
Debt securities 63,694 68,266
Equity securities 1,207 1,241
Other equity interests 1,127 974
Loans 2,893 3,102
Total finan/fifoj assets available for sale 68,921 73,583

Effectiy® January 4, 2016, the Group has reclassified debt securities available for sale of € 3.2 billion to the held to
njatufity investments category. For further details, please refer to Note "Securities Held to Maturity” of this Interim report.
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Amendments to IAS 39 and IFRS 7, “Reclassification of
Financial Assets”

Under the amendments to IAS 39 and IFRS 7, issued in October 2008, certain financial assets were reclassified in
the second half of 2008 and the first quarter of 2009 from the financial assets at fair value through profit or loss and
the available for sale classifications into the loans classification. No reclassifications have been made since the first
quarter 2009.

The Group identified assets, eligible under the amendments, for which at the reclassification date it had a clear change
of intent and ability to hold for the foreseeable future, rather than to exit or trade in the short term. The reclassifications
were made at the fair value of the assets at the reclassification date.

Reclassified Financial Assets

Financial assets

Trading assets available for sale
in € bn. reclassified to reclassified to
(unless stated othervvise) loans loans
Carrying value at reclassification date 26.6 11.4
Unrealized fair value losses in accumulated other comprehensive income 0.0 (1.1)
Effective interest rates at reclassification date:

Upper range 131 % 9.9 %

Lovver range 2.8 % 3.9 %
Expected recoverable cash flovvs at reclassification date 39.6 17.6
Carrying values and fair values by asset type of assets reclassified in 2008 and 2009

Sep 30, 2016 Dec 31,2015

in € m. Carrying value Fair value Carrying value Fair value
Trading assets reclassified to loans:

Securitization assets 578 451 1,382 1,346

Debt securities 50 59 396 405

Loans 262 242 916 857
Total trading assets reclassified to loans 890 752 2,695 2,608
Financial assets available for sale reclassified to loans:

Securitization assets 506 476 1,540 1,470

Debt securities 0 0 168 179
Total financial assets available for sale reclassified to loans 506 476 1,708 1,648
Total financial assets reclassified to loans 1,3961 1,229 4,403 4,256

1 There is an associated effect on the carrying value from effective fair value hedge accounting for interest rate risk to the carrying value of the reclassified assets
shown in the table above. This effect increases carrying value by € 2 million and decreases by € 3 million as of September 30, 2016 and December 31, 2015,
respectiveiy.

Ali reclassified assets are managed by NCOU and disposal decisions across this portfolio are made by NCOU in ac-
cordance with their remit to take de-risking decisions. For the nine months ending September 30, 2016, the Group sold
reclassified assets with a carrying value of € 2.6 billion, resulting in a net loss of € 72 million.

in addition to sales, the carrying value of reclassified assets includes redemptions of € 374 million. The overall carrying
value was further reduced by foreign exchange impacts in the period.
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Unrealized fair value gains (losses) that would have been recognized in profit or loss and net gains (losses) that would
have been recognized in other comprehensive income if the reclassifications had not been made

Three months ended Nine months ended
in €m. Sep 30,2016 Sep 30. 2015 Sep 30, 2016 Sep 30, 2015
Unrealized fair value gains (losses) on the reclassified trading
assets, gross of provisions for credit losses 2 150 (11) 132
Impairment (losses) on the reclassified financial assets available
for sale vvhich were impaired 0 0 0 0
Net gains (losses) recognized in other comprehensive income
representing additionai unrealized fair value gains (losses)
on the reclassified financial assets available for sale vvhich were
not impaired 7 (25) (4) (30)
Pre-tax contribution of ali reclassified assets to the income statement

Three months ended Nine months ended
in€m. Sep 30, 2016 Sep 30, 2015 Sep 30, 2016 Sep 30, 2015
Interest income 9 29 41 108
Provision for credit losses 2 15 (74) 37
Otherincomel 6 6 33 56
income (loss) before income taxes on reclassified trading assets 17 50 0 202
Interest income 2 (5) 6 37
Provision for credit losses 0 1 3 1
Otherincome’ (51) 22 (105) 73
Income (loss) before income taxes on reclassified financial assets
available for sale (50) 17 (96) 111

1 Relates to gains and losses from the sale of reclassified assets.

Reclassified Financial Assets: Carrying values and fair values
by asset class

Ali IAS 39 reclassified assets were transferred into NCOU upon creation of the new division in the fourth quarter
of 2012. NCOU has been tasked to accelerate de-risking to reduce total Capital demand and IFRS assets.
A nurnber of factors are considered in determining whether and when to seli assets including the income statement,
regulatory Capital and leverage impacts. The movements in carrying value and fair value are illustrated in the follovving
table:

Carrying values and fair values by asset class reclassification in 2008 and 2009

Sep 30.2016 Dec 31. 2015
Carrying Fair Unrealized Carrying Fair Unrealized
in€m. value (CV) value (FV) gains/(losses) value (CV) value (FV) gains/(losses)
Securitization assets and debt securities
reclassified:
US municipal bonds 0 0 0 405 423 19
Student loans ABS 249 231 (18) 1,456 1,478 22
cbo/CcLO 303 248 (55) 534 498 (36)
Covered bond 298 235 (63) 298 234 (64)
Commercial mortgages securities 30 32 1 175 176 1
Residential mortgages ABS 50 59 8 92 93 1
Otherl 204 182 (22) 529 498 (31)
Total securitization assets and debt securi-
reclassified 1,134 986 (148) 3,487 3,400 (88)
Loans reclassified:
CommercialiVnortgages 32 34 2 56 54 (1)
Residential fnoftgages 184 164 (20) 810 753 (57)
Other x [ |/ 46 45 (1) 50 49 1)
Total Ipafis reclassified 262 242 (19) 916 857 (59)
Total finaRCialkasset,s reclassified to loans 1,396 1,229 (167) 4,403 4,256 (147)

1 Includes asjge|b”Ked securities related to the aviation industry and a mixture of other securitization assets and debt securities.
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Securities Held to Maturity

in the first quarter of 2016, the Group has begun to use the Held to Maturity category to more appropriately present
income and Capital volatility in the firm's banking book. in addition to managing the firm's existing banking book expo-
sure to interest rates, the new accounting classification will support certain of the Group’s asset liability management
objectives, e.g. maturity transformation.

The Group reclassified € 3.2 billion of securities held Available for Sale to Held to Maturity investments effective Janu-
ary 4, 2016. Ali reclassified assets are high quality Government, supranational and agency bonds and are managed by

Group Treasury as part of the Group’s Strategic Liquidity Reserve.

Carrying values and fair values of financial assets reclassified from Available for Sale to Held to Maturity

Jan 04, 2016 Sep 30, 2016___
Carrying Carrying Fair
in€ m. value (CV) value (CV) Value (FV)
Debt securities reclassified:
G7 Government bonds 432 429 455
Other Government, supranational and agency bonds 2,809 2,786 2,903
Total financial assets reclassified to Held-to-Maturity 3,241 3,215 3,358

Financial Instruments carried at Fair Value

Fair Value Hierarchy

The financial instruments carried at fair value have been categorized under the three levels of the IFRS fair value hier-
archy as followvs;

Level 1 - instruments valued using quoted prices in active markets are instruments where the fair value can be
determined directly from prices which are quoted in active, liquid markets and where the instrument observed in the
market is representative of that being priced in the Group's inventory.

These include: government bonds, exchange-traded derivatives and equity securities traded on active, liquid exchanges.

Level 2 - instruments valued with valuation techniques using observable market data are instruments where the
fair value can be determined by reference to similar instruments trading in active markets, or where a technique is used
to derive the valuation but where ali inputs to that technique are observable.

These include: many OTC derivatives; many investment-grade listed credit bonds; some CDS; rnany collateralized
debtobligations (CDO); and many less-liquid equities.

Level 3 - instruments valued using valuation techniques using market data vvhich is not directly observable are
instruments where the fair value cannot be determined directly by reference to market-observable information, and
some other pricing technique must be employed. instruments classified in this category have an element which is
unobservable and wvhich has a significant impact on the fair value.

These include: more-complex OTC derivatives; distressed debt; highly-structured bonds; illiquid asset-backed securi-
ties (ABS); illiquid CDO'’s (cash and synthetic); monoline exposures; some private equity placements; many commer-
cial real estate (CRE) loans; illiquid loans; and some municipal bonds.
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1
Carrying value of the financial instruments held at fair value

Sep 30. 2016 Dec 31, 2015

Guoted Valuation Valuation Ouoted Valuation Valuation

prices in technique technique prices in technique technique

active observable unobservable active observable unobservable

market parameters parameters market parameters parameters

in€ m. (Levell) (Level 2} (Level 3) (Level 1) (Level 2) (Level 3)
Financial assets held at fair value:

Trading assets 86,990 78,254 11,212 90,031 93,253 12,751
Trading securities 86,730 68,376 5,485 89,718 82,869 6,669
Othertrading assets 261 9,878 5,727 313 10,384 6,082

Positive market values from derivative financial

instruments 9,797 524,883 7,525 5,629 500,520 9,445

Financial assets designated at fair value

through profit or loss 17,046 96,816 2,656 18,024 86,751 4,478

Financial assets available for sale 37,472 27,041 4,407 43,260 25,449 4,874

Other financial assets at fair value 0 4.1572 6 0 3.1362 0

Total financial assets held at fair value 151,305 731,152 25,806 156,943 709,109 31,549
Financial liabilities held at fair value:

Trading liabilities 45,076 16,683 26 40,185 12,102 18
Trading securities 45,076 16,189 26 40,154 11,155 18
Other trading liabilities 0 494 0 30 947 0

Negative market values from derivative financial

instruments 6,087 510,852 7,174 5,528 480,668 7,879

Financial liabilities designated at fair value

through profit or loss 4 51,729 3,234 2 41,797 3,053

Investment contract liabilities3 0 7,822 0 0 8,522 0

Other financial liabilities at fair value 0 3,8642 (955)4 0 6,4922 (1,146)"

Total financial liabilities held at fair value 51,167 590,950 9,479 45,715 549,581 9,805

1 Amounts in this table are generally presented on a gross basis, in line with the Group's accounting policy regarding offsetting of financial instruments, as described
in Note 1 "Significant Accounting Policies and Critical Accounting Estimates” of the Annual Report 2015.

2 Predorninantly relates to derivatives qualifying for hedge accounting.

3 These are investment contracts vvhere the policy terms arid conditions result in their redemption value equaling fair value. See Note 41 “Insurance and Investment
Contracts” of the Annual Report 2015 for more detail on these contracts.

4 Relates to derivatives vvhich are embedded in contracts vvhere the host contract is held at amortized cost but for vwhich the embedded derivative is separated. The
separated embedded derivatives may have a positive or a negative fair value but have been presented in this table to be consistent wvith the classification of the
host contract. The separated embedded derivatives are held at fair value on a recurring basis and have been split between the fair value hierarchy classifications.

Valuation Techniques

The following is an explanation of the valuation techniques used in establishing the fair value of the different types of
financial instruments that the Group trades.

Sovereign, Quasi-sovereign and Corporate Debt and Equity Securities - VWVhere there are no recent transactions
then fair value may be determined from the last market price adjusted for ali changes in risks and information since that
date. VVWhere a close proxy instrument is quoted in an active market then fair value is determined by adjusting the proxy
value for differences in the risk profile of the instruments. VVhere close proxies are not available then fair value is esti-
mated using more complex modeling techniques. These techniques include discounted cash flow models using current
market rates for credit, interest, liquidity and other risks. For equity securities modeling techniques may also include
those based on earnings multiples.

Mortgage- and Other Asset-Backed Securities (MBS/ABS) include residential and commercial MBS and other ABS
including CDOs. ABS have specific characteristics as they have different underlying assets and the issuing entities
have different Capital structures. The complexity increases further where the underlying assets are themselves ABS, as
is the case with many of the CDO instruments.
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VVhere no reliable external pricing is available, ABS are valued, where applicable, using either relative value analysis
which is performed based on similar transactions observable in the market, or industry Standard valuation models
incorporating available observable inputs. The industry Standard external models calculate principai and interest pay-
ments for a given deal based on assumptions that can be independently price tested. The inputs include prepayment
speeds, loss assumptions (timing and severity) and a discount rate (spread, yield or discount margin). These in-
puts/assumptions are derived from actual transactions, external market research and market indices where appropriate.

Loans - For certain loans fair value may be determined from the market price on a recently occurring transaction ad-
justed for ali changes in risks and information since that transaction date. VVhere there are no recent market transac-
tions then broker quotes, consensus pricing, proxy instruments or discounted cash flow models are used to determine
fair value. Discounted cash flow models incorporate parameter inputs for credit risk, interest rate risk, foreign exchange
risk, loss given default estimates and amounts utilized given default, as appropriate. Credit risk, loss given default and
utilization given default parameters are determined using information from the loan or CDS markets, vhere available
and appropriate.

Leveraged loans can have transaction-specific characteristics which can limit the relevance of market-observed trans-
actions. VVhere similar transactions exist for which observable quotes are available from external pricing services then
this information is used with appropriate adjustments to reflect the transaction differences. When no similar transac-
tions exist, a discounted cash flovww valuation technique is used with credit spreads derived from the appropriate lever-
aged loan index, incorporating the industry classification, subordination of the loan, and any other relevant information
on the loan and loan counterparty.

Over-The-Counter Derivative Financial instruments - Market Standard transactions in liquid trading markets, such as
interest rate svvaps, foreign exchange forward and option contracts in G7 currencies, and equity swap and option con-
tracts on listed securities or indices are valued using market Standard models and quoted parameter inputs. Parameter
inputs are obtained from pricing services, consensus pricing services and recently occurring transactions in active
markets vvherever possible.

More complex instruments are modeled using more sophisticated modeling techniques specific for the instrument and
are calibrated to available market prices. VWhere the model output value does not calibrate to a relevant market refer-
ence then valuation adjustments are made to the model output value to adjust for any difference. in less active markets,
data is obtained from less frequent market transactions, broker quotes and through extrapolation and interpolation
techniques. VVhere observable prices or inputs are not available, management judgment is required to determine fair
values by assessing other relevant sources of information such as historical data, fundamental analysis of the econom-
ics of the transaction and proxy information from similar transactions.

Financial Liabilities Designated at Fair Value through Profit or Loss under the Fair Value Option - The fair value of
financial liabilities designated at fair value through profit or loss under the fair value option incorporates ali market risk
factors including a measure of the Group's credit risk relevant for that financial liability. The financial liabilities include
structured note issuances, structured deposits, and other structured securities issued by Consolidated vehicles, which
may not be quoted in an active market. The fair value of these financial liabilities is determined by discounting the
contractual cash flows using the relevant credit-adjusted yield curve. The market risk parameters are valued consistent-
ly to similar instruments held as assets, for example, any derivatives embedded wvithin the structured notes are valued
using the same methodology discussed in the “Over-The-Counter Derivative Financial instruments” section above.

VVhere the financial liabilities designated at fair value through profit or loss under the fair value option are collateralized,
such as securities loaned and securities sold under repurchase agreements, the credit enhancement is factored into
the fair valuation of the liability.

Investment Contract Liabilities - Assets which are linked to the investment contract liabilities are ovwned by the Group.
The investment contract obliges the Group to use these assets to settle these liabilities. Therefore, the fair value of
investment contract liabilities is determined by the fair value of the underlying assets (i.e., amount payable on surrender
of the policies).
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Analysis of Financial Instruments with Fair Value Derived from Valuation
Techniques Containing Significant Unobservable Parameters (Level 3)

Some of the instruments in level 3 of the fair value hierarchy have identical or simiiar offsetting exposures to the unob-
servable input. However, according to IFRS they are required to be presented as gross assets and liabilities.

Trading Securities - Certain illiquid emerging market corporate bonds and illiquid highly structured corporate bonds
are included in this level of the hierarchy. in addition, some of the holdings of notes issued by securitization entities,
commercial and residential MBS, collateralized debt obligation securities and other ABS are reported here. The de-
crease in the period was mainly due to sales supported by settlements partially offset by transfers betvveen levels 2 and
3 and Purchases.

Positive and Negative Market Values from Derivative instruments categorized in this level of the fair value hierarchy
are valued based on one or more significant unobservable parameters. The unobservable parameters may include
certain correlations, certain longer-term volatilities, certain prepayment rates, credit spreads and other transaction-
specific parameters.

Level 3 derivatives include customized CDO derivatives in which the underlying reference pool of corporate assets is
not closely comparable to regularly market-traded indices; certain tranched index credit derivatives; certain options
where the volatility is unobservable; certain basket options in which the correlations betvveen the referenced underlying
assets are unobservable; longer-term interest rate option derivatives; multi-currency foreign exchange derivatives; and
certain credit default svvaps for which the credit spread is not observable. The decrease in the period refers to settle-
ments supported by transfers betvveen level 2 and 3.

Other Trading instruments classified in level 3 of the fair value hierarchy mainly consist of traded loans valued using
valuation models based on one or more significant unobservable parameters. Level 3 loans comprise illiquid leveraged
loans and illiquid residential and commercial mortgage loans. The decrease in the period refers to sales and settle-
ments partially offset by purchases.

Financial Assets/Liabilities designated at Fair Value through Profit or Loss - Certain corporate loans and structured
liabilities which were designated at fair value through profit or loss under the fair value option are categorized in this
level of the fair value hierarchy. The corporate loans are valued using valuation techniques which incorporate observa-
ble credit spreads, recovery rates and unobservable utilization parameters. Revolving loan facilities are reported in the
third level of the hierarchy because the utilization in the event of the default parameter is significant and unobservable.
in addition, certain hybrid debt issuances designated at fair value through profit or loss containing embedded deriva-
tives are valued based on significant unobservable parameters. These unobservable parameters include single stock
volatility correlations. The decrease in assets during the period is primarily due to settlements and transfers betvveen
levels 2 and 3. Liabilities increased due to issuances partially offset by settlements.

Financial Assets Available for Sale include non-performing loan portfolios where there is no trading intent and unlist-
ed equity instruments where there is no close proxy and the market is very illiquid. Assets decreased mostly due to
settlements partially offset by purchases
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Reconciliation of financial instruments classified in Level 3

Sep 30, 2016
Changes in
the group
Balance, of Consoli- Total Transfers Transfers Balance,
beginning dated com- gains/ Issu- Settle- into out of end of
in € m. of year panies lossesl Purchases Sales ances2 ments3 Level 34 Level34 period
Financial assets
held at fair value:
Trading securities 6,669 0) 68 1,441 (2,896) 0 (884) 1,923 (836) 5,485
Positive market
values from
derivative finan-
cial instruments 9,445 0 (159) 0 0 0 (1,009) 1,160 (1,912) 7,525
Other trading assets 6,082 0 (146) 1,682 (2,393) 428 (1,090) 1,903 (739) 5,727

Financial assets
designated at fair
value through
profit or loss 4,478 0 (52) 26 (90) 64 (603) 48 (1,217) 2,656
Financial assets
available for sale 4,874 (0) 735 738 (411) 0 (1,047) 215 (36) 4,407
Other financial assets
at fair value 0 0 0 0 0 0 0 6 0 6
Total financial assets
held at fair value 31,549 (0) (215)67 3,887 (5,789) 492 (4,633) 5,254 (4,740) 25,806
Financial liabilities
held at fair value:
Trading securities 18 0 (1) 0 0 0 8 0 0 26
Negative market
values from derivative
financial instruments 7,879 0 (436) 0 0 0 (742) 1,626 (1,153) 7,174
Other trading liabilities 0 0 0 0 0 0 0 0 0 0
Financial liabilities
designated at fair

value through

profit or loss 3,053 0 (41) 0 0 806 (610) 409 (384) 3,234
Other financial
liabilities at fair value (1,146) 0 53 0 0 0 10 (41) 169 (955)

Total financial liabilities
held at fair value 9,805 0 (425)67 0 0 806  (1,334) 1,995 (1,367) 9,479

1 Total gains and losses predominantly relate to net gains (losses) on financial assets/liabilities at fair value through profit or loss reported in the Consolidated
statement of income. The balance also includes net gains (losses) on financial assets available for sale reported in the Consolidated statement of income and
unrealized net gains (losses) on financial assets available for sale and exchange rate changes reported in other comprehensive income, netof tax. Further, certain
instruments are hedged with instruments in level 1 or level 2 but the table above does not include the gains and losses on these hedging instruments. Additionally,
both observable and unobservable parameters may be used to determine the fair value of an instrument classified within level 3 of the fair value hierarchy; the
gains and losses presented below are attributable to movements in both the observable and unobservable parameters.

2 issuances relate to the cash amount received on the issuance of a liability and the cash amount paid on the primary issuance of a loan to a borrower.

3 Settlements represent cash flovvs to settle the asset or liability. For debt and loan instruments this includes principal on maturity, principal amortizations and
principal repayments. For derivatives ali cash flovvs are presented in settlements.

4 Transfers in and transfers out of level 3 are related to changes in observability of input parameters. During the period they are recorded at their fair value at the
beginning of year. For instruments transferred into level 3 the table shows the gains and losses and cash flovvs on the instruments as if they had been transferred
at the beginning of the year. Similarly for instruments transferred out of level 3 the table does not show any gains or losses or cash flovvs on the instruments during
the period since the table is presented as if they have been transferred out at the beginning of the year.

5 Total gains and losses on financial assets available for sale include a loss of € 27 million recognized in other comprehensive income, net of tax, and a gain of
€ 127 million recognized in the income statement presented in net gains (losses) on financial assets available for sale.

6 This amount includes the effect of exchange rate changes. For total financial assets held at fair value this effect is a loss of € 199 million and for total financial
liabilities held at fair value this is a gain of € 143 million. The effect of exchange rate changes is reported in accumulated other comprehensive income, net of tax.
7 For assets, positive balances represent gains, negative balances represent losses. For liabilities, positive balances represent losses, negative balances represent

gains.
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Sep 30,2015
Changes in
the group
Balance, ofconsoli- Total Transfers Transfers Balance,
beginning dated com- gains/ Issu- Settle- into out of end of
in€m. of year panies lossesl Purchases Sales ances* ments3 Level 34 Level 34 period
Financial assets
held at fair value:
Trading securities 8,957 0 472 1,659 (1,645) 0 (779) 720 (1,596) 7,789
Positive market
values from
derivative finan-
cial instruments 9,559 0 8346 0 0 0 (873) 1.6695 (826) 10,363
Other trading assets 4,198 0 344 714 (1.178) 1,149 (882) 926 (224) 5,049
Financial assets
designated at fair
value through
profit or loss 4,152 0 209 305 (33) 895 (1,010) 247 (493) 4,272
Financial assets
available for sale 4,427 (0) 265® 755 (258) 0 (850) 173 (16) 4,496
Other financial assets
at fair value 0 0 0 0 0 0 0 0 0 0
Total financial assets
held at fair value 31,294 (0) 2,12478 3,433 (3,114) 2,044 (4,394) 3,736 (3,155) 31,968
Financial liabilities
held at fair value:
Trading securities 43 0 4 0 0 0 10 0 (38) 19
Negative market
values from derivative
financial instruments 6,553 0 5505 0 0 0 (613) 1.8575 (743) 7,604
Other trading liabilities 0 0 0 0 0 0 0 0 0 0
Financial liabilities
designated at fair
value through
profit or loss 2,366 0 84 0 0 1,761 (402) 160 (48) 3,921
Other financial
liabilities at fair value (552) 0 (356) 0 0 0 (103) (16) 403 (624)
Total financial liabilities
held atfair value 8,410 0 28273 0 0 1,761 (1,108) 2,001 (425) 10,920

1 Total gains and losses predominantly relate to net gains (losses) on financial assets/liabilities at fair value through profit or loss reported in the Consolidated
statement of income. The balance also includes net gains (losses) on financial assets available for sale reported in the Consolidated statement of income and
unreaiized net gains (losses) on financial assets available for sale and exchange rate changes reported in other comprehensive income, net of tax. Further, certain
instruments are hedged with instruments in level 1 or level 2 but the table above does not include the gains and losses on these hedging instruments. Additionally,
both observable and unobservable parameters rriay be used to determine the fair value of an instrument classified within level 3 of the fair value hierarchy; the
gains and losses presented below are attributable to movements in both the observable and unobservable parameters.

2 Issuances relate to the cash amount received on the issuance of a liability and the cash amount paid on the primary issuance of a loan to a borrower.

3 Settlements represent cash fiows to settie the asset or liability. For debt and loan instruments this includes principai on maturity, principal amortizations and
principal repayments.

For derivatives ali cash fiovvs are presented in settlements.

4 Transfers in and transfers out of level 3 are related to changes in observability of input parameters. During the period they are recorded at their fair value at the
beginnirig of year. For instruments transferred into level 3 the table shovvs the gains and losses and cash flows on the instruments as if they had been transferred
at the beginning of the year. Similarly for instruments transferred out of level 3 the table does not show any gains or losses or cash fiovvs on the instruments during
the period since the table is presented as if they have been transferred out at the beginning of the year.

5 Total gains / losses have been restated by € 186 million in 'Positive market values from derivative financial instruments’ and € (22) million in ‘Negative market
values from derivative financial instruments’. Transfers into Level 3 have been restated by € (186) million in 'Positive market values from derivative financial
instruments’ and € 22 million in 'Negative market values from derivative financial instruments’.

6 Total gains and losses on financial assets availabie for sale include a gain of € 43 million recognized in other comprehensive income, net of tax, and a loss of
€ 4 million recognized in the income statement presented in net gains (losses) on financial assets available for sale.

7 This amount includes the effect of exchange rate changes. For total financial assets held at fair value this effect is a gain of € 370 million and for total financial
liabilities held at fair value this is a loss of € 123 million. The effect of exchange rate changes is reported in accumulated other comprehensive income, net of tax.
8 For assets, positive balances represent gains, negative balances represent losses. For liabilities, positive balances represent losses, negative balances represent

gains.
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Sensitivity Anaiysis of Unobservable Parameters

VVhere the value of financial instruments is dependent on unobservable parameter inputs, the precise level for these
parameters at the balance sheet date might be drawn from a range of reasonably possible alternatives. in preparing
the financial statements, appropriate levels for these unobservable input parameters are chosen so that they are con-
sistent with prevailing market evidence and in line with the Group's approach to valuation control detailed above. Were
the Group to have marked the financial instruments concerned using parameter values dravvn from the extremes of the
ranges of reasonably possible alternatives then as of September 30, 2016 it could have increased fair value by as
much as € 1.6 billion or decreased fair value by as much as € 1.1 billion. As of December 31, 2015 it could have in-
creased fair value by as much as € 2.1 billion or decreased fair value by as much as € 1.5 billion.

This disclosure is intended to illustrate the potential impact of the relative uncertainty in the fair value of financial In-
struments for which valuation is dependent on unobservable input parameters. Hovvever, it is unlikely in practice that ali
unobservable parameters vwould be simultaneously at the extremes of their ranges of reasonably possible alternatives.
Hence, the estimates disclosed above are likely to be greater than the true uncertainty in fair value at the balance sheet
date. Furthermore, the disclosure is neither predictive nor indicative of future movements in fair value.

For many of the financial instruments considered here, in particular derivatives, unobservable input parameters repre-
sent only a subset of the parameters required to price the financial instrument, the remainder being observable. Hence
for these instruments the overall impact of moving the unobservable input parameters to the extremes of their ranges
might be relatively small compared with the total fair value of the financial instrument. For other instruments, fair value
is determined based on the price of the entire instrument, for example, by adjusting the fair value of a reasonable proxy
instrument. in addition, ali financial instruments are already carried at fair values which are inclusive of valuation ad-
justments for the cost to close out that instrument and hence already factor in uncertainty as it reflects itself in market
pricing. Any negative impact of uncertainty calculated within this disclosure, then, will be éver and above that already
included in the fair value contained in the financial statements.

Breakdowvn of the sensitivity anaiysis by type of instrumentl

Sep 30, 2016 Dec 31, 2015

Positive fair value Negative fair value Positive fair value Negative fair value

movement from using movement from using movement from using movement from using

reasonable possible reasonable possible reasonable possible reasonable possible

in€ m. alternatives alternatives alternatives alternatives
Securities:

Debt securities 176 129 212 158
Commercial mortgage-backed securities 14 13 12 1
Mortgage and other asset-backed securities 55 47 38 31
Corporate, sovereign and other debt securities 108 69 161 116

Equity securities 110 86 179 105

Derivatives:

Credit 225 202 489 627

Equity 253 178 183 131

interest related 293 191 364 147

Foreign exchange 19 10 17 13

Other 152 97 161 100

Loans:
Loans 414 217 539 261
Loan commitments 0 0 (9] 0
Other 0 0 0 0
Total 1,641 1,111 2,144 1,542

VVhere the exposure to an unobservable parameter is offset across different instruments then only the net impact is disclosed in the table.
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Uuantitative Information about the Sensitivity of
Significant Unobservable Inputs

The behavior of the unobservable parameters on Level 3 fair value measurement is not necessarily independent, and
dynamic relationships often exist betvveen the other unobservable parameters and the observable parameters. Such
relationships, where material to the fair value of a given instrument, are explicitly captured via correlation parameters,
or are otherwise controlled via pricing models or valuation techniques. Frequently, where a valuation technique utilizes
more than one input, the choice of a certain input will bound the range of possible values for other inputs. in addition,
broader market factors (such as interest rates, equity, credit or commodity indices or foreign exchange rates) can also
have effects.

The range of values showwn below represents the highest and lovvest inputs used to value the significant exposures
within Level 3. The diversity of financial instruments that make up the disclosure is significant and therefore the ranges
of certain parameters can be large. For example, the range of credit spreads on mortgage backed securities represents
performing, more liquid positions with lovver spreads then the less liquid, non-performing positions wvhich will have
higher credit spreads. As Level 3 contains the less liquid fair value instruments, the wide ranges of parameters seen is
to be expected, as there is a high degree of pricing differentiation within each exposure type to capture the relevant
market dynamics. There follows a brief description of each of the principle parameter types, along with a commentary
on significant interrelationships betvveen them.

Credit Parameters are used to assess the creditworthiness of an exposure, by enabling the probability of default and
resulting losses of a default to be represented. The credit spread is the primary reflection of creditvvorthiness, and
represents the premium or yield return above the benchmark reference instrument (typically LIBOR, or relevant Treas-
ury instrument, depending upon the asset being assessed), that a bond holder would require to allow for the credit
quality difference betvveen that entity and the reference benchmark. Higher credit spreads will indicate lowver credit
quality, and lead to a lower value for a given bond, or other loan-asset that is to be repaid to the Bank by the borrovver.
Recovery Rates represent an estimate of the amount a lender vould receive in the case of a default of a loan, or a
bond holder would receive in the case of default of the bond. Higher recovery rates will give a higher valuation for a
given bond position, if other parameters are held constant. Constant Default Rate (CDR) and Constant Prepayment
Rate (CPR) allow more complex loan and debt assets to be assessed, as these parameters estimate the ongoing
defaults arising on scheduled repayments and coupons, or whether the borrovver is making additional (usually volun-
tary) prepayments. These parameters are particularly relevant when forming a fair value opinion for mortgage or other
types of lending, vwhere repayments are delivered by the borrovver through time, or where the borrower may pre-pay
the loan (seen for example in some residential mortgages). Higher CDR will lead to lovver valuation of a given loan or
mortgage as the lender will ultimately receive less cash.

Interest rates, credit spreads, inflation rates, foreign exchange rates and equity prices are referenced in some option
instruments, or other complex derivatives, where the payoff a holder of the derivative will receive is dependent upon the
behavior of these underlying references through time. Volatility parameters describe key attributes of option behavior
by enabling the variability of returns of the underlying instrument to be assessed. This volatility is a measure of proba-
bility, with higher volatilities denoting higher probabilities of a particular outcome occurring. The underlying references
(interest rates, credit spreads ete.) have an effect on the valuation of options, by deseribing the size of the return that
can be expected from the option. Therefore the value of a given option is dependent upon the value of the underlying
instrument, and the volatility of that instrument, representing the size of the payoff, and the probability of that payoff
occurring. VWhere volatilities are high, the option holder will see a higher option value as there is greater probability of
positive returns. A higher option value will also occur where the payoff deseribed by the option is significant.

Correlations are used to describe influential relationships betvween underlying references vwwhere a derivative or other
instrument has rngre than one underlying reference. Behind some of these relationships, for example commodity corre-
lation and interest rate-foreign exchange correlations, typically iie macroeconomic factors such as the impact of global
demand on grotips of commodities, or the pricing parity effect of interest rates on foreign exchange rates. More specific
relationsbi"S can exist betvveen credit references or equity stoeks in the case of credit derivatives and equity basket
derivatives, or exampie. Credit correlations are used to estimate the relationship betvveen the credit performance of a
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range of credit names, and stock correlations are used to estimate the relationship between the returns of a range of
equities. A derivative with a correlation exposure will be either long- or short-correlation. A high correlation suggests a
strong relationship betvveen the underlying references is in force, and this will lead to an increase in value of a long-
correlation derivative. Negative correlations suggest that the relationship betvwveen underlying references is opposing,
i.e., an increase in price of one underlying reference will lead to a reduction in the price of the other.

An EBITDA (‘earnings before interest, tax, depreciation and amortization') multiple approach can be used in the valua-
tion of less liquid securities. Under this approach the enterprise value (‘EV’) of an entity can be estimated via identifying
the ratio of the EV to EBITDA of a comparable observable entity and applying this ratio to the EBITDA of the entity for
which a valuation is being estimated. Under this approach a liquidity adjustment is often appiied due to the difference in
liquidity betvveen the generally listed comparable used and the company under valuation. A higher EV/EBITDA multiple
will result in a higher fair value.

Financial instruments classified in Level 3 and quantitative information about unobservable inputs

Sep 30, 2016
Fair value
in€m. Significant unobservable
(unless stated otherwise) Assets  Liabilities  Vvaluation technique(s)’ input(s) (Level 3) Range
Financial instruments held at fair value -
held for trading, designated at fair value
and available-for-sale:
Mortgage- and other asset-backed
securities
Commercial mortgage-backed
securities 341 0 Price based Price 0 % 101 %
Discounted cash flow Credit spread (bps) 65 2,000
Mortgage- and other asset-backed
securities 1,098 0 Price based Price 0% 107 %
Discounted cash flow Credit spread (bps) 115 2,200
Recovery rate 0 % 100 %
Constant default rate 0 % 14 %
Constant prepayment rate 0% 23 %
Total mortgage- and other asset-backed
securities 1,438 0
Debt securities and other debt
obligations 4,249 1,827 Price based Price 0 % 169 %
Held for trading 3,787 26 Discounted cash flow Credit spread (bps) 28 1,791
Corporate, sovereign and other
debt securities obligations 3,787
Available-for-sale 292
Designated at fair value 170 1,801
Equity securities 887 0 Market approach Price per net asset value 63 % 100 %
Held for trading Enterprise value/EBITDA
260 0 (multiple) 1 15
Designated at fair value 21
Available-for-sale 607 Discounted cash flow VVeighted average cost Capital 8% 22 %
Loans 10,107 0 Price based Price 0 % 147 %
Held for trading 5,720 0 Discounted cash flow Credit spread (bps) 147 4,612
Designated at fair value 1,857 Constant default rate 0% 24 %
Available-for-sale 2,530 Recovery rate 25 % 82 %
Loan commitments 0 44 Discounted cash flow Credit spread (bps) 25 522
Recovery rate 30% 65 %
Loan pricing model Utilization 0% 93%
Other financial instruments 1.6002 1,390s Discounted cash flow IRR 3% 23 %
Repo rate (bps.) 83 131
Total financial instruments held at
fair value 18,281 3,260

1 Valuation technique(s) and subsequently the significant unobservable input(s) relate to the respective total position.

2 Other financial assets include € 7 million of other trading assets, € 608 million of other financial assets designated at fair value

assets available for sale.

and € 979 million other financial

3 Other financial liabilities include € 1.3 billion of securities sold under repurchase agreements designated at fair value and € 59 million of other financial liabilities

designated at fair value.



Deutsche Bank
interim Report as of September 30, 2016

in € m.
(unless stated otherwise)
Financial instruments held at fair value -
held for trading, designated at fair value
and available-for-sale:
Mortgage- and other asset-backed
securities

Commercial mortgage-backed

securities

Mortgage- and other asset-backed

securities

Total mortgage- and other asset-backed
securities
Debt securities and other debt
obligations
Held for trading
Corporate, sovereign and other
debt securities obligations
Avaiiable-for-sale
Designated at fair value

Equity securities
Held for trading

Designated at fair value

Available-for-sale
Loans

Held for trading

Designated at fair value

Available-for-sale

Loan commitments

Other financial instruments

Total financial instruments held at fair

value

4 - Notes to the Consolidated Financial Statements

Fair value
Assets Liabilites  Valuation technique(s)1
224 0 Price based
Discounted cash flow
1,891 0 Price based
Discounted cash flow
2,115 0
4,721 1,654 Price based
4,229 18 Discounted cash flow
4,229
330
163 1,636
1,248 0 Market approach
325 0
21
901 Discounted cash flow
12,626 0 Price based
6,076 0 Discounted cash flow
3,672
2,879
0 84 Discounted cash flow
Loan pricing model
1.3942 1,333J) Discounted cash flow
22,104 3,071

Dec 31, 2015
Significant unobservable
input(s) (Level 3) Range
Price 0% 105%
Credit spread (bps) 370 1,500
Price 0 % 111 %
Credit spread (bps) 32 2,000
Recovery rate 0% 100%
Constant default rate 0 % 24 %
Constant prepayment rate 0% 51 %
Price 0 % 230 %
Credit spread (bps) 9 984
Price per net asset value 70 % 100%
Enterprise value/EBITDA
(muitiple) 1 18
VVeighted average cost Capital 8% 12%
Price 0% 146%
Credit spread (bps) 103 2,787
Constant default rate 0% 24 %
Recovery rate 10% 82 %
Credit spread (bps) 5 1,257
Recovery rate 20 % 75%
Utilization 0 % 100 %
IRR 4% 24%
Repo rate (bps) 125 277

1 Valuation technique(s) and subsequently the significant unobservable input(s) relate to the respective total position.
2 Other financial assets include € 6 million of other trading assets, € 623 million of other financial assets designated at fair value and € 765 million other financial

assets available for sale.

3 Other financial liabilities include € 1.2 billion of securities sold under repurchase agreements designated at fair value and € 84 million of other financial liabilities

designated at fair value.
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in€m.

(unless stated otherwise) Assets

Financial instruments held at fair value:

Market values from derivative financial

instruments:
Interest rate derivatives 3,676
Credit derivatives 944
Equity derivatives 906
FX derivatives 1,193
Other derivatives 805

Total market values from derivative

financial instruments 7,525

Basis of Preparation - 78
impact of Changes in

Accountion Principles - 79
Segment Information - 82

Fair value
Liabilities  Valuation technigue(s)
2,658 Discounted cash flow
Option pricing model
1,520 Discounted cash flow
Correlation pricing
model
1,295 Option pricing model
1,072 Option pricing model
(326)1 Discounted cash flovvy
Option pricing model
6,219

Information on the

Consolidated Income Statement - 85
Information on the

Consolidated Balance Sheet - 88

Other Financial Information - 124

Sep 30, 2016
Significant unobservable
input(s) (Level 3) Range
Swap rate (bps) 10 2,244
inflation swap rate (1)% 7%
Constant default rate 0 % 18 %
Constant prepayment rate 0% 19%
inflation volatility 0% 5%
Interest rate volatility 5% 130%
iR - IR correlation (25) % 100 %
Hybrid correlation (85) % 95 %
Credit spread (bps) 2 19,112
Recovery rate 0% 70%
Credit correlation 13% 85%
Stock volatility 15 % 70%
Index volatility 10% 44 %
Index - index correlation 46% 98 %
Stock - stock correlation 8 % 100%
Stock Forvvards 7% 67 %
Index Forvvards 2% 10 %
Volatility 2% 32 %
Credit spread (bps) -
index volatility 60% 85 %
Commodity correlation 44 % 72 %

1 includes derivatives which are embedded in contracts where the host contract is held at amortized cost but for vwhich the embedded derivative is separated.

in € m.

(unless stated othervvise) Assets

Financial instruments held at fair value:

Market values from derivative financial

instruments:
Interest rate derivatives 3,775
Credit derivatives 2,626
Equity derivatives 695
FX derivatives 1,613
Other derivatives 736

Total market values from derivative

financial instruments 9,445

Fair value
Liabilities ~ Valuation technique(s)
2,337 Discounted cash flovv
Option pricing model
1,771 Discounted cash flovv
Correlation pricing
model
1,402 Option pricing model
1,604 Option pricing model
(380)1 Discounted cash flovv
Option pricing model
6,733

Dec 31,2015
Significant unobservable
input(s) (Level 3) Range
Swap rate (bps) (20) 915
inflation swap rate 0% 8 %
Constant default rate 0% 6 %
Constant prepayment rate 2% 19%
inflation volatility 0 % 8 %
Interest rate volatility 9% 176 %
iR - iR correlation (25) % 100 %
Hybrid correlation (70) % 99%
Credit spread (bps) 3 8,526
Recovery rate 0% 100 %
Credit correlation 13% 89 %
Stock volatility 9% 89 %
Index volatility 12% 85%
Index - index correlation 45% 93%
Stock - stock correlation 5% 93%
Volatility 2% 24 %
Credit spread (bps) -
Index volatility 7% 36 %
Commodity correlation (21)% 90 %

includes derivatives which are embedded in contracts where the host contract is held at amortized cost but for vhich the embedded derivative is separated.
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Unrealized Gains or Losses on Level 3 instruments held or in issue at the
Reporting Date

The unrealized gains or losses on Level 3 instruments are not due solely to unobservable parameters. Many of the
parameter inputs to the valuation of instruments in this level of the hierarchy are observable and the gain or loss is
partly due to movements in these observable parameters éver the period. Many of the positions in this level of the
hierarchy are economically hedged by instruments which are categorized in other levels of the fair value hierarchy. The
offsetting gains and losses that have been recorded on ali such hedges are not included in the table below, which only
shows the gains and losses related to the level 3 classified instruments themselves held at the reporting date in ac-
cordance with IFRS 13. The unrealized gains and losses on level 3 instruments are included in both net interest in-
come and net gains on financial assets/liabilities at fair value through profit or loss in the Consolidated income
statement.

Nine months ended
in € m. Sep 30, 2016 Sep 30, 2015
Financial assets held at fair value:

Trading securities 69 483
Positive market values from derivative financial instruments 1,130 9631
Other trading assets (85) 241
Financial assets designated at fair value through profit or loss 70 51
Financial assets available for sale 8 94
Other financial assets at fair value 0 0
Total financial assets held at fair value 1,192 1,833

Financial liabilities held at fair value:

Trading securities 0 0
Negative market values from derivative financial instruments (42) (814)
Other trading liabilities 0 0
Financial liabilities designated at fair value through profit or loss (44) 31)
Other financial liabilities at fair value (62) 359
Total financial liabilities held at fair value (147) (486)
Total 1,044 1,347

1Amounts have been restated by € 186 million in ‘Positive market values from derivative financial instruments' and € (22) million in ‘Negative market values from
derivative financial instruments'.

Recognition of Trade Date Profit

if there are significant unobservable inputs used in a valuation technique, the financial instrument is recognized at the
transaction price and any trade date profit is deferred. The table below presents the year-to-year movement of the
trade date profits deferred due to significant unobservable parameters for financial instruments classified at fair value
through profit or loss. The balance is predominantly related to derivative instruments.

in€m. Sep 30, 2016 Sep 30, 2015
Balance, beginning of year 955 973
New trades during the period 241 345
Amortization (236) (267)
Matured trades (159) (109)
Subsequent move to observability (81) (27)
Exchange rate changes (4) 3

Balance, end of period 717 918

102
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Fair Value of Financial instruments not carried at Fair Value

This section should be read in conjunction with Note 15 “Fair Value of Financial instruments not carried at Fair Value"
of the Group’s Annual Report 2015.

The valuation techniques used to establish fair value for the Group’s financial instruments vvhich are not carried at fair
value in the balance sheet are consistent with those outlined in Note 14 “Financial instruments carried at Fair Value" of
the Group’s Annual Report 2015. As described in section “Amendments to IAS 39 and IFRS 7, ‘Reclassification of
Financial Assets", the Group reclassified certain eligible assets from the trading and available for sale classifications to
loans. The Group continues to apply the relevant valuation techniques set out in Note 14 “Financial instruments carried
at Fair Value” of the Group’s Annual Report 2015 to the reclassified assets.

Other financial instruments not carried at fair value are not managed on a fair value basis, for example, retail loans and
deposits and credit facilities extended to corporate clients. For these instruments fair values are calculated for disclo-
sure purposes only and do not impact the balance sheet or income statement. Additionally, since the instruments gen-
erally do not trade there is significant management judgment required to determine these fair values.

Estimated fair value of financial instruments not carried at fair value on the balance sheetl

Sep 30, 2016 Dec 31, 2015
in€m. Carrying value Fair value Carrying value Fair value
Financial assets:

Cash and central bank balances 108,250 108,250 96,940 96,940
Interbank deposits (w/o central banks) 10,608 10,608 12,842 12,842
Central bank funds sold and securities purchased under

resale agreements 22,327 22,327 22,456 22,456
Securities borrowed 29,096 29,096 33,557 33,557
Loans 422,979 423,432 427,749 426,365
Securities held to maturity 3,215 3,358 0 0
Other financial assets 148,594 148,582 101,901 101,868

Financial liabilities:
Deposits 540,609 540,336 566,974 566,652

Central bank funds purchased and securities sold under

repurchase agreements 20,484 20,484 9,803 9,803
Securities loaned 2,572 2,572 3,270 3,270
Other short-term borrovvings 22,352 22,362 28,010 28,003
Other financial liabilities 182,108 182,108 149,994 149,994
Long-term debt 162,277 159,581 160,016 160,065
Trust preferred securities 6,135 5,879 7,020 7,516

Amounts generally presented on a gross basis, in line with the Group’s accounting policy regarding offsetting of financial instruments as described in Note 1
“Significant Accounting Policies and Critical Accounting Estimates” of the Group’s Annual Report 2015.



Deutsche Bank 4 - Notes to the Consolidated Financial Statements
Interim Reportas of September 30, 2016

Offsetting Financial Assets and Financial Liabilities

The Group is eligible to present certain financial assets and financial liabilities on a net basis on the balance sheet
pursuant to criteria described in Note 1 “Significant Accounting Policies and Critical Accounting Estimates: Offsetting
Financial Instruments” of the Group’s Annual Report 2015.

The follovving tables provide information on the impact of offsetting on the Consolidated balance sheet, as well as the
financial impact of netting for instruments subject to an enforceable master netting arrangement or similar agreement
as well as available cash and financial instrument collateral.

Assets
Sep 30, 2016
Amounts not set off on the balance sheet
Net amounts
Gross of financial
Gross amounts assets pre- impact of
amounts set off on sented on Master Financial
of financial the balance the balance Netting Cash instrument
in€m. assets sheet sheet Agreements collateral collaterall Net amount
Central bank funds sold and securities
purchased under resale agreements
(enforceable) 19,554 (1,802) 17,752 0 0 (17,744) 8
Central bank funds sold and securities
purchased under resale agreements
(non-enforceable) 4,576 0 4,576 0 0 (4,576) 0
Securities borrovved (enforceable) 24,737 0 24,737 0 0 (2,057) 22,680
Securities borrovved (non-enforceable) 4,359 0 4,359 0 0 (4,040) 319

Financial assets at fair value through

profit or loss
Trading assets 176,946 (490) 176,456 0 (125) (760) 175,571
Positive market values from derivative
financial instruments (enforceable) 687,719 (165,835) 521,884 (434,840) (56,227) (11,402) 19,415
Positive market values from derivative
financial instruments (non-enforceable) 20,321 0 20,321 0 (2,443) (1,752) 16,126
Financial assets designated at
fair value through profit or loss
(enforceable) 115,538 (42,416) 73,122 (3,016) (1,044) (51,133) 17,929
Financial assets designated at

fair value through profit or loss

(non-enforceable) 43,396 0 43,396 0 0 (23,081) 20,315
Tota! financial assets at fair value through
profit or loss 1,043,921 (208,742) 835,179 (437,856) (59,839) (88,127) 249,357
Loans 422,985 (6) 422,979 0 (15,029) (48,648) 359,302
Other assets 195,398 (29,134) 166,264 (46,961) (979) (111) 118,213

Thereof: Positive market values from

derivatives qualifying for hedge

accounting (enforceable) 10,257 (6,100) 4,157 (3,167) (804) (111) 75
Remaining assets not subject to netting 213,105 0 213,105 0 (517) (355) 212,233
Total assets 1,928,634 (239,683) 1,688,951 (484,817) (76,364) (165,658) 962,112

1 Excludes real estate and other non-financial instrument collateral.
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Liabilities

in€m.
Deposit
Central bank funds purchased and
securities sold under repurchase
agreements (enforceable)
Central bank funds purchased and
securities sold under repurchase
agreements (non-enforceable)
Securities loaned (enforceable)
Securities loaned (non-enforceable)
Financial liabilities at fair value through
profit or loss
Trading liabilities
Negative market values from derivative
financial instruments (enforceable)
Negative market values from derivative
financial instruments (non-enforceable)
Financial liabilities designated at
fair value through profit or loss
(enforceable)
Financial liabilities designated at
fair value through profit or loss
(non-enforceable)
Total financial liabilities at fair value
through profit or loss
Other liabilities
Thereof: Negative market values from
derivatives qualifying for hedge
accounting (enforceable)
Remaining liabilities not subject
to nettirig

Total liabilities

Basis of Preparation - 78

impact of Changes in

Accountion Principles - 79
Segment information - 82

Gross
amounts
of financial
liabilities
540,615

14,478

7,808

2,380

192

62,536

667,526

18,495

74,953

28,786

852,296

241,724

5,751

202,413
1,861,907

Gross
amounts
set off on
the balance
sheet

(6)

(1,802)

(751)

(161,908)

(40,950)

(203,609)

(34,266)

(1,923)

0
(239,683)

Net amounts
of financial
liabilities pre-
sented on
the balance

sheet

540,609

12,676

7,808

2,380

192

61,785

505,618

18,495

34,003

28,786

648,687

207,458

3,828

202,413
1,622,224

information on the

Consolidated Income Statement - 85

information on the
Consolidated Balance Sheet - 88
Other Financial information - 124

Amounts not set off on the balance sheet

impact of
Master Financial
Netting Cash instrument
Agreements collateral collateral
0 0 0
0 0 (12,676)
0 0 (7,679)
0 0 (1,464)
0 0 (56)
0 0 0
(435,505) (43,794) (13,419)
0 (2,142) (1,155)
(3,016) 0 (29,285)
0 (4,258) (11,883)
(438,521) (50,194) (55,742)
(60,170) (986) 0
(2,502) (944) 0
0 0 0
(498,691) (51,180) (77,617)

Sep 30, 2016

Net amount

540,609

129

916

136

61,785

12,900

15,198

1,702

12,645

104,230

146,302

382

202,413
994,736
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Assets

in€m.
Central bank funds sold and securities
purchased under resale agreements
(enforceable)
Central bank funds sold and securities
purchased under resale agreements
(non-enforceable)
Securities borrowed (enforceable)
Securities borrovved (non-enforceable)
Financial assets at fair value through
profit or loss
Trading assets
Positive market values from derivative
financial instruments (enforceable)
Positive market values from derivative
financial instruments (non-enforceable)
Financial assets designated at
fair value through profit or loss
(enforceable)
Financial assets designated at
fair value through profit or loss
(non-enforceable)
Total financial assets a* fair value through
profit or loss
Loans
Other assets
Thereof: Positive market values from
derivatives qualifying for hedge
accounting (enforceable)
Remaining assets not subject to netting

Total assets

1 Excludes real estate and other non-financial instrument collateral.

4 - Notes to the Consolidated Financial Statements

Gross
amounts
of financial
assets

21,309

6,321
13,956
19,601

196,478

612,412

17,159

86,596

53,457

966,102
427,768
134,742

8,272
206,348
1,796,146

Gross
amounts
set off on

the balance
sheet

(5,174)

(442)

(113,977)

(30,801)

(145,219)
(19)
(16,605)

(5,137)
0
(167,016)

Net amounts
of financial
assets pre-

sented on
the balance
sheet

16,135

6,321

13,956

19,601

196,035

498,435

17,159

55,796

53,457

820,883
427,749
118,137

3,136
206,348
1,629,130

Amounts not set off on the balance sheet

Impact of
Master
Netting

Agreements

(407,171)

(2,146)

(409,317)
0
(58,478)

(2,461)
0
(467,795)

Cash
collateral

(12)

(55,896)

(1,167)

(57,075)
(14,296)

(7)

0
(555)
(71,933)

Financial
instrument
collaterall

(16,127)

(5,910)

(13,448)

(18,583)

(592)

(13,218)

(44,437)

(28,793)

(87,041)
(49,117)
0

0
(549)
(190,775)

Dec 31, 2015

Net amount

411
508
1,018

195,431

22,150

17,159

8,045

24,664

267,449
364,335
59,652

674
205,245
898,627
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Liabilities

in € m.
Deposit
Central bank funds purchased and
securities sold under repurchase
agreements (enforceable)
Central bank funds purchased and
securities sold under repurchase
agreements (non-enforceable)
Securities loaned (enforceable)
Securities loaned (non-enforceable)
Financial liabilities at fair value through
profit or loss
Trading liabilities
Negative market values from derivative
financial instruments (enforceable)
Negative market values from derivative
financial instruments (non-enforceable)
Financial liabilities designated at
fair value through profit or loss
(enforceable)
Financial liabilities designated at
fair value through profit or loss
(non-enforceable)
Total financial liabilities at fair value
through profit or loss
Other liabilities
Thereof: Negative market values from
derivatives qualifying for hedge
accounting (enforceable)
Remaining liabilities not subject
to netting

Total liabilities

Basis of Preparation - 78
Impact of Changes in

Accountion Principles - 79
Segment information - 82

information on the

Consolidated income Statement - 85
information on the

Consolidated Balance Sheet - 88
Other Financial information - 124

Net amounts

Gross of financial
Gross amounts iiabilities pre-
amounts set off on sented on
of financial the balance the balance
liabilities sheet sheet
566,993 (19) 566,974
9,089 (5,135) 3,954
5,849 0 5,849
1,795 0 1,795
1,475 0 1,475
53,215 (910) 52,304
588,281 (117,306) 470,975
23,101 0 23,101
50,690 (29,929) 20,761
32,612 0 32,612
747,899 (148,145) 599,754
188,723 (13,718) 175,005
8,615 (2,250) 6,365
206,699 0 206,699
1,728,522 (167,016) 1,561,506

Dec 31, 2015
Amounts not set off on the balance sheet
Impact of
Master Financial
Netting Cash instrument
Agreements coliateral collateral Net amount
0 0 0 566,974
0 0 (3,954) 0
0 0 (5,130) 719
0 0 (1,795) 0
0 0 (951) 524
0 0 0 52,304
(403,267) (53,149) (14,559) 0
0 0 (2,867) 20,234
(2,105) 0 (18,657) 0
0 0 (11,077) 21,535
(405,372) (53,149) (47,160) 94,073
(68,626) 0 0 106,379
(6,365) 0 0 0
0 0 0 206,699
(473,998) (53,149) (58,990) 975,368

Detailed information of what is presented in the individual columns are described in Note 18 “Offsetting Financial As-
sets and Financial Liabilities" of the Group’s Annual Report 2015.
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Allovvance for Credit Losses

in €m.
(unless stated othervvise)

Balance, beginning of year
Provision for credit losses
Thereof: (Gains)/Losses from
disposal of impaired loans
Net charge-offs:
Charge-offs
Recoveries
Other changes

Balance, end of period

Changes compared to prior year
Provision for credit losses
in€m.
in %
Net charge-offs
in€m.
in %

in €m.
(unless stated othervvise)

Balance, beginning of year
Provision for credit losses
Thereof: (Gains)/Losses from
disposal of impaired loans
Net charge-offs:
Charge-offs
Recoveries
Other changes

Balance, end of period

Changes compared to prior year
Provision for credit losses

in € m.

in %
Net charge-offs

in € m.

in %

individuaily
assessed
2,252
508

(585)
(613)

14
2,189

333
190

(266)

individuaily
assessed
2,364

176

(56)
(319)
(360)

41
30
2,251

(125)
42

441
(58)

Allovvance for Loan Losses

Collectively
assessed Subtotal
2,776 5,028
370 878
(16) (13)
(653) (1,238)
(740) (1,353)
86 115
(121) (107)
2,372 4,562
33 366
10 72
(118) (384)
22 45

Allovvance for Loan Losses

Collectively
assessed Subtotal
2,849 5,212
337 512
(45) (100)
(535) (854)
(623) (983)
87 129
o) 27
2,646 4,897
(105) (230)
(24) (31)
(108) 333
25 (28)

Nine months ended Sep 30, 2016

Allowance for Off-Balance Sheet Positions

individuaily Collectively
assessed assessed
144 168

(6) 19

0 0

0 0

0 0

0 0

®) )

129 183

(57) 5
(113) 39

0 0

0 0

Subtotal Total
312 5,340
12 891
0 (13)

0 (1,238)

0 (1.353)

0 115
(12) (119)
312 4,874
(52) 314
(81) 55
0 (384)

0 45

Nine months ended Sep 30, 2015

Allowance for Off-Balance Sheet Positions

individuaily Collectively
assessed assessed
85 141
51 14
0 0
0 0
0 0
0 0
2 7
137 162
40
387 5
0 0
0 0

Subtotal Total
226 5,439
64 576
0 (100)

0 (854)

0 (983)

0 129

9 36
300 5,197
41 (189)
175 (25)
0 333

0 (28)
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Other Assets and Other Liabilities

Other Assets
in € m.
Brokerage and securities related receivables
Cash/margin receivables
Receivables from prime brokerage
Pending securities transactions past settlement date
Receivables from unsettled regular way trades
Total brokerage and securities related receivables
Accrued interest receivable
Assets held for sale
Other

Total other assets

Other Liabilities
in € m.
Brokerage and securities related payables
Cash/margin payables
Payables from prime brokerage
Pending securities transactions past settlement date
Payables from unsettled regular way trades
Total brokerage and securities related payables
Accrued interest payable
Liabilities held for sale
Other

Total other liabilities

Deposits

in€m.
Noninterest-bearing demand deposits
Interest-bearing deposits
Demand deposits
Time deposits
Savings deposits
Total interest-bearing deposits

Total deposits

information on the
Consolidated Income Statement -
information on the
Consolidated Balance Sheet - 88
Other Financial information - 124

Sep 30, 2016

66,924
13,389
6,186
53,446
139,946
2,420
3,596
20,302
166,264

Sep 30, 2016

79,782
25,702
5,146
56,655
167,285
2,300
147
37,726
207,458

Sep 30, 2016
192,664

135,945
120,620

91,380
347,945
540,609

Dec 31,2015

60,421
10,575
4,221
19,722
94,939
2,649
3,491
17,058
118,137

Dec 31, 2015

71,161
40,854
3,847
18,776
134,637
2,607
37
37,725
175,005

Dec 31,2015
192,010

153,559
124,196

97,210
374,964
566,974
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Provisions
Movements by Class of Provisions
Home Mortgage

Savings Operational Civil Regulatory Re- Repurchase
in€ m. Business Risk Litigations Enforcement structuring Demands Otherl Total
Balance as of January 1, 2016 1,132 315 1,418 4,048 656 409 922 8,900
Changes in the group of
Consolidated companies 0 0 0 0 (8) 0 (6) (14)
New provisions 132 94 873 237 466 2 471 2,275
Amounts used 166 16 322 22 149 0 514 1,189
Unused amounts reversed 21 25 210 20 80 3 168 527
Effects from exchange rate
fluctuations/Unvvind of dis-
count (4) (7) (16) (147) (2) (13) (6) (195)
Transfers 0 (13) 75 (45) 4 0 (21) 0
Other 0 0 0 0 0 0 0 0
Balance as of September 30,
2016 1,074 347 1,818 4,050 887 395 679 9,250

1 For the remaining portion of provisions as disclosed on the Consolidated balance sheet, please see Note “Allowance for Credit Losses”, in which allowances for
credit related off-balance sheet positions are disclosed.

Classes of Provisions

Home Savings provisions arise out of the horne savings business of Deutsche Postbank Group and Deutsche Bank
Bauspar-Aktiengesellschaft. in home savings, a customer enters into a building loan agreement, vvhereby the customer
becomes entitled to borrovw on a building loan once the customer has on deposit with the lending bank a targeted
arnount of money, in connection with the building loan agreement, arrangement fees are charged and interest is paid
on deposited amounts at a rate that is typically lower than that paid on other bank deposits. in the event the customer
determines not to make the borrovving, the customer becomes entitled to a retroactive interest bonus, reflecting the
difference betvveen the low contract savings interest rate and a fixed interest rate, currently substantially above market
rate. The home savings provision relates to the potential interest bonus and arrangement fee reimbursement liability.
The model for the calculation of the potential interest bonus liability includes parameters for the percentage of customer
base impacted, applicable bonus rate, customer status and timing of payment. Other factors impacting the provision
are available statistical data relating to customer behavior and the general environment likely to affect the business in
the future.

Operational provisions arise out of operational risk and exclude civil litigation and regulatory enforcement provisions,
vvhich are presented as separate classes of provisions. Operational risk is the risk of loss resulting from inadequate or
failed internal processes, people and systems, or from external events. The definition used for the purposes of deter-
mining operational provisions differs from the risk management definition, as it excludes risk of loss resulting from civil
litigations or regulatory enforcement matters. For risk management purposes, operational risk includes legal risk, as
payments to customers, counterparties and regulatory bodies in civil litigations or regulatory enforcement matters con-
stitute loss events for operational shortcomings, but excludes business and reputational risk.

Civil Litigation provisions arise out of current or potential claims or proceedings alleging non-compliance with contrac-
tual or other legal or regulatory responsibilities, which have resulted or may result in demands from customers, coun-
terparties or other parties in civil litigations.

Regulatory Enforcement provisions arise out of current or potential claims or proceedings alleging non-compliance
with legal or regulatory responsibilities, which have resulted or may result in an assessment of fines or penalties by
governmental regulatory agencies, self regulatory organizations or other enforcement authorities.
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Restructuring provisions arise out of restructuring activities. The Group aims to enhance its long-term competitiveness
through majér reductions in costs, duplication and complexity in the years ahead. For details see Note “Restructuring”.

Mortgage Repurchase Demands provisions arise out of Deutsche Bank's U.S. residential mortgage loan business.
From 2005 through 2008, as part of Deutsche Bank’s U.S. residential mortgage loan business, Deutsche Bank sold
approximately U.S.$ 84 billion of private label securities and U.S.$71 billion of loans through wvhole loan sales.
Deutsche Bank has been presented with demands to repurchase loans from or to indemnify purchasers, investors or
financial insurers with respect to losses allegedly caused by material breaches of representations and warranties.
Deutsche Bank’s general practice is to process valid repurchase demands that are presented in compliance with con-
tractual rights.

As of September 30, 2016, Deutsche Bank has approximately U.S.$ 2.4 billion of mortgage repurchase demands
outstanding and not subject to agreements to rescind (based on original principal balance of the loans). These de-
mands consist primarily of demands made in respect of private label securitizations by the trustees or servicers thereof.
Against these outstanding demands, Deutsche Bank recorded provisions of U.S.$ 444 million (€ 395 million) as of
September 30, 2016. Deutsche Bank is the beneficiary of indemnity agreements from the originators or sellers of cer-
tain of the mortgage loans subject to these demands, with respect to which Deutsche Bank has recognized receivables
of U.S.$ 110 million (€ 98 million) as of September 30, 2016. The net provisions against these demands following
deduction of such receivables were U.S.$ 334 million (€ 297 million) as of September 30, 2016.

As of September 30, 2016, Deutsche Bank has completed repurchases, obtained agreements to rescind, settled or
rejected as untimely claims on loans with an original principal balance of approximately U.S.$ 7.3 billion. in connection
with those repurchases, agreements and settlements, Deutsche Bank has obtained releases for potential claims on
approximately U.S.$ 93.1 billion of loans sold by Deutsche Bank as described above.

Deutsche Bank has entered into agreements with certain entities that have threatened to assert mortgage loan repur-
chase demands against Deutsche Bank to toll the relevant statutes of limitations. it is possible that these potential
demands may have a material impact on Deutsche Bank.

Deutsche Bank anticipates that additionai mortgage repurchase demands may be made in respect of mortgage loans
that it has sold, but cannot reliably estimate their timing or amount. On June 11, 2015, the New York Court of Appeals
issued a ruling affirming dismissal of mortgage repurchase claims asserted in litigation relating to a residential mort-
gage-backed security issued by Deutsche Bank on the grounds that the action was not timely commenced. This and
related decisions could impact the extent to wvhich future repurchase demands are made to Deutsche Bank and the
likelihood of success of any such claims. Deutsche Bank did not act as servicer for the loans sold to third parties as
whole loans (which constitute almost half of ali U.S. residential mortgage loans sold from 2005 through 2008) and,
once sold, Deutsche Bank ceased to have access to information about their performance. VWhile loan perforrnance is
publicly available on the mortgage loans that Deutsche Bank securitized, no direct correlation has been observed
between their performance and repurchase demands received. Demands have been received on loans that have
defaulted, as wvell as loans that are current and loans that have been repaid in full.

Other provisions include several specific items arising from a variety of different circumstances, including the provision
for the reimbursement of loan processing fees, deferred sales commissions, provisions for bank levies and a provision
under the credit card business cooperation of Deutsche Bank and Hua Xia Bank Co. Ltd.



Deutsche Bank 4 - Notes to the Consolidated Financial Statements

Interim Report as of September 30, 2016

Provisions and Contingent Liabilities

The Group recognizes a provision for potential loss only when there is a present obligation arising from a past event
that is probable to result in an economic outflovv that can be reliably estimated, VVhere a reliable estimate cannot be
made for such an obligation, no provision is recognized and the obligation is deemed a contingent liability. Contingent
liabilities also include possible obligations for which the possibility of future economic outflovv is more than remote but
less than probable. VVhere a provision has been taken for a particular claim, no contingent liability is recorded; for
matters or sets of matters consisting of more than one claim, however, provisions may be recorded for some claims,
and contingent liabilities (or neither a provision nor a contingent liability) may be recorded for others.

The Group operates in a legal and regulatory environment that exposes it to significant litigation risks. As a result, the
Group is involved in litigation, arbitration and regulatory proceedings and investigations in Germany and in a number of
jurisdictions outside Germany, including the United States. in recent years, regulation and supervision in a number of
areas have increased, and regulators, governmental bodies and others have sought to subject financial services pro-
viders to increasing oversight and scrutiny, wvhich in turn has led to additional regulatory investigations and enforce-
ment actions wvhich are often foilovved by civil litigation. This trend has accelerated markediy as a result of the global
financial crisis and the European sovereign debt crisis,

in determining for which of the claims the possibility of a loss is probable, or less than probable but more than remote,
and then estimating the possible loss for those claims, the Group takes into consideration a number of factors, includ-
ing but not limited to the nature of the claim and its underlying facts, the procedural posture and litigation history of
each case, rulings by the courts or tribunals, the Group's experience and the experience of others in similar cases (to
the extent this is knovvn to the Group), prior settlement discussions, settlements by others in similar cases (to the extent
this is knowvn to the Group), available indemnities and the opinions and views of legal counsel and other experts.

The provisions the Group has recognized for civil litigation and regulatory enforcement matters as of September 30,
2016 are set forth in the table above. For some matters for which the Group believes an outflovv of funds is probable,
no provisions were recognized as the Group could not reliably estimate the amount of the potential outflovv.

For the matters for vvhich a reliable estimate can be made, the Group currently estimates that, as of September
30, 2016, the aggregate future loss of which the possibility is more than remote but less than probable is approximately
€ 1.0 billion for civil litigation matters (December 31, 2015: € 1.4 billion) and € 0.7 billion for regulatory enforcement
matters (December 31, 2015: € 1.0 billion). These figures include matters vwhere the Group’s potential liability is joint
and several and where the Group expects any such liability to be paid by a third party. For other significant civil litiga-
tion and regulatory enforcement matters, the Group believes the possibility of an outflovv of funds is more than remote
but less than probable but the amount is not reliably estimable, and accordingly such matters are not included in the
contingent liability estimates. For stili other significant civil litigation and regulatory enforcement matters, the Group
believes the possibility of an outflovv of funds is remote and therefore has neither recognized a provision nor included
them in the contingent liability estimates.

This estimated possible loss, as well as any provisions taken, is based upon currently available information and is
subject to significant judgment and a variety of assumptions, variables and knovvn and unknovvn uncertainties. These
uncertainties may include inaccuracies in or incompleteness of the information available to the Group, particulariy at
the preliminary stages of matters, and assumptions by the Group as to future rulings of courts or other tribunals or the
likely actions or positions taken by regulators or adversaries may prove incorrect. Moreover, estimates of possible loss
for these matters are often not amenable to the use of statistical or other quantitative analytical tools frequently used in
making judgments and estimates, and are subject to even greater degrees of uncertainty than in many other areas
where the Group must exercise judgment and make estimates. The estimated possible loss, as well as any provisions
taken, can be and"often are substantially less than the amount initially requested by regulators or adversaries or the
maximum potential loss that could be incurred vvere the matters to result in a final adjudication adverse to the Group.
Moreover, in sevgrul regions in which the Group operates, an adversary often is not required to set forth the amount it
is seeking, and wvhere it is, the amount may not be subject to the same requirements that generally apply to pleading
factuafalledatioris or legal claims.
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The matters for vwhich the Group determines that the possibiiity of a future loss is more than remote will change from
time to time, as will the matters as to which a reliable estimate cari be made and the estimated possible loss for such
matters. Actual results may prove to be significantly higher or lovver than the estimate of possible loss in those matters
where such an estimate was made. in addition, loss may be incurred in matters with respect to which the Group be-
lieved the likelihood of loss was remote. in particular, the estimated aggregate possible loss does not represent the
Group’s potential maximum loss exposure for those matters.

The Group may settle litigation or regulatory proceedings or investigations prior to a final judgment or determination of
liability. it may do so to avoid the cost, management efforts or negative business, regulatory or reputational conse-
quences of continuing to contest liability, even when the Group believes it has valid defenses to liability. it may also do
so when the potential consequences of failing to prevail vwould be disproportionate to the costs of settlement. Further-
more, the Group may, for similar reasons, reimburse counterparties for their losses even in situations where it does not
believe that it is legally compelled to do so.

Current individual Proceedings

Set forth belovv are descriptions of civil litigation and regulatory enforcement matters or groups of matters for which the
Group has taken material provisions, or for which there are material contingent liabilities that are more than remote, or
for which there is the possibiiity of material business or reputational risk; similar matters are grouped together and
some matters consist of a number of proceedings or claims. The disclosed matters include matters for which the possi-
bility of a loss is more than remote but for vvhich the Group cannot reliably estimate the possible loss.

Esch Funds Litigation. Sal. Oppenheim jr. & Cie. AG & Co. KGaA (“Sal. Oppenheim”) was prior to its acquisition by
Deutsche Bank in 2010 involved in the marketing and financing of participations in closed end real estate funds. These
funds were structured as Civil Law Partnerships under German law. Usually, Josef Esch Fonds-Projekt GmbH per-
formed the planning and project development. Sal. Oppenheim held an indirect interest in this company via a joint-
venture. in relation to this business a number of civil claims have been filed against Sal. Oppenheim. Some but not ali
of these claims are also directed against former managing partners of Sal. Oppenheim and other individuals. The
claims brought against Sal. Oppenheim relate to investments of originally approximately € 1.1 billion. After certain
claims have either been dismissed or settled, claims relating to investments of originally approximately € 400 million
are stili pending. Currently, the aggregate amounts claimed in the pending proceedings are approximately € 480 million.
The investors are seeking to unwind their fund participation and to be indemnified against potential losses and debt
related to the investment. The claims are based in part on an alleged failure of Sal. Oppenheim to provide adequate
information on related risks and other material aspects important for the investors’ decision. Based on the facts of the
individual cases, some courts have decided in favor and some against Sal. Oppenheim. Appeals are pending. The
Group has recorded provisions and contingent liabilities with respect to these cases but has not disclosed the amounts
thereof because it has concluded that such disclosure can be expected to prejudice seriously their outcome.

FX investigations and Litigations. Deutsche Bank has received requests for information from certain regulatory and
law enforcement agencies globally who are investigating trading in, and various other aspects of, the foreign exchange
market. Deutsche Bank is cooperating with these investigations. Relatedly, Deutsche Bank has conducted its own
internal global review of foreign exchange trading and other aspects of its foreign exchange business.

On October 19, 2016, the U.S. Commodity Futures Trading Commission, Division of Enforcement (“CFTC") issued a
letter (“CFTC Letter”) notifying Deutsche Bank that the CFTC "is not taking any further action at this time and has
closed the [foreign exchange] investigation of Deutsche Bank." As is customary, the CFTC Letter states that the CFTC
"maintains the discretion to decide to reopen the investigation at any time in the future." The CFTC Letter has no bind-
ing impact on other regulatory and law enforcement agency investigations regarding Deutsche Bank's foreign ex-
change trading and practices, which remain pending.
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Deutsche Bank also has been named as a defendant in multiple putative class actions brought in the U.S. District
Court for the Southern District of New York alleging antitrust and U.S. Commodity Exchange Act claims relating to the
alleged manipulation of foreign exchange rates. The complaints in the class actions do not specify the damages sought.
On January 28, 2015, the federal court overseeing the class actions granted the motion to dismiss with prejudice in two
actions involving non-U.S. plaintiffs while denying the motion to dismiss in one action involving U.S. plaintiffs then
pending. Additionai actions have been filed since the court’s January 28, 2015 order. There are now four actions pend-
ing. The first pending action is a Consolidated action brought on behalf of a putative class of over-the-counter traders
and a putative class of central-exchange traders, who are domiciled in or traded in the United States or its territories,
and alleges illegal agreements to restrain competition with respect to and to manipulate both benchmark rates and spot
rates, particularly the spreads quoted on those spot rates; the complaint further alleges that those supposed conspira-
cies, in turn, resulted in artificial prices on centralized exchanges for foreign exchange futures and options. A second
action tracks the allegations in the Consolidated action and asserts that such purported conduct gave rise to, and re-
sulted in a breach of, defendants' fiduciary duties under the U.S. Employment Retirement income Security Act of 1974
(ERISA). The third putative class action was filed in the same court on December 21, 2015, by Axiom investment Advi-
sors, LLC alleging that Deutsche Bank rejected FX orders placed dver electronic trading platforms through the applica-
tion of a function referred to as “Last Look" and that these orders were later filled at prices less favorable to putative
class members. Plaintiff has asserted claims for breach of contract, quasi-contractual claims, and claims under New
York statutory law. Filed on September 26, 2016, the fourth putative class action (the “Indirect Purchasers" action)
tracks the allegations in the Consolidated action and asserts that such purported conduct injured “indirect purchasers”
of FX instruments. These claims are brought pursuant to the Sherman Act, New York’s Donnelly Act, California’s Cart-
wright Act and California’s Unfair Competition Law. Deutsche Bank’s motion to dismiss the Consolidated action was
granted in part and denied in part on September 20, 2016.

On August 24, 2016, the Court granted defendants’ motion to dismiss the ERISA action. Plaintiffs in that action have
filed a notice of appeal to the United States Court of Appeals for the Second Circuit. Deutsche Bank’s motion to dismiss
the Last Look action is pending. Deutsche Bank intends to move to dismiss the indirect Purchasers action. Discovery
has commenced in the Consolidated and Last Look actions. Discovery has not yet commenced in the indirect Purchas-
ers action.

Deutsche Bank also has been named as a defendant in two Canadian class proceedings brought in the provinces of
Ontario and Ouebec. Filed on September 10, 2015, these class actions assert factual allegations similar to those made
in the Consolidated action in the United States and seek damages pursuant to the Canadian Competition Act as well as
other causes of action.

The Group has not disclosed whether it has established a provision or contingent liability with respect to these matters
because it has concluded that such disclosure can be expected to prejudice seriously their outcome.

High Frequency Trading/Dark Pool Trading. Deutsche Bank has received requests for information from certain regu-
latory authorities related to high frequency trading and the operation of Deutsche Bank’s alternative trading systern
(“ATS” or “Dark Pool"), SuperX. The Bank is cooperating with these requests. The Group has recorded a provision with
respect to this matter. The Group has not disclosed the amount of this provision because it has concluded that such
disclosure can be expected to prejudice seriously the outcome of this matter.

Interbank Offered Rates Matters. Regulatory Enforcement Matters. Deutsche Bank has received requests for infor-
mation from various regulatory and law enforcement agencies in Europe, North America and Asia/Pacific, including
various U.S. State attorneys general, in connection with industry-vvide investigations concerning the setting of the Lon-
don Interbank Offered Rate (LIBOR), Euro Interbank Offered Rate (EURIBOR), Tokyo Interbank Offered Rate (TIBOR)
and other interbank offered rates. Deutsche Bank is cooperating with these investigations.
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As previously reported, Deutsche Bank reached a settlement with the European Commission on December 4, 2013 as
part of a collective settlement to resolve the European Commission’s investigations in relation to anticompetitive con-
duct in the trading of Euro interest rate derivatives and Yen interest rate derivatives. Under the terms of the settlement
agreement, Deutsche Bank agreed to pay € 725 million in total. This fine has been paid in full and does not form part of
the Bank’s provisions.

Also as previously reported, on April 23, 2015, Deutsche Bank entered into separate settlements with the U.S. Depart-
ment of Justice (DOJ), the U.S. Commaodity Futures Trading Commission (CFTC), the U.K. Financial Conduct Authority
(FCA), and the New York State Department of Financial Services (NYSDFS) to resolve investigations into rnisconduct
concerning the setting of LIBOR, EURIBOR, and TIBOR. Under the terms of these agreements, Deutsche Bank
agreed to pay penalties of U.S.$ 2.175 billion to the DOJ, CFTC and NYSDFS and GBP 226.8 million to the FCA.
These fines have been paid in full and do not form part of the Bank's provisions, save for U.S. $150 million that is pay-
able to the DOJ, subject to court approval, following the sentencing of DB Group Services (UK) Ltd. (an indirectly-held,
wholly-owned subsidiary of Deutsche Bank) in connection with its guilty plea to one count of wire fraud (currently
scheduled for April 3, 2017). As part of the resolution with the DOJ, Deutsche Bank entered into a Deferred Prosecu-
tion Agreement with a three year term pursuant to which it agreed (among other things) to the filing of an information in
the U.S. District Court for the District of Connecticut charging Deutsche Bank with one count of wire fraud and one
count of price fixing in violation of the Sherman Act.

As reported above, Deutsche Bank is subject to an inquiry by a vvorking group of U.S. State attorneys general in rela-
tion to the setting of LIBOR, EURIBOR, and TIBOR. The Bank continues to cooperate with the U.S. state attorneys
generals' inquiry.

Other regulatory investigations of Deutsche Bank concerning the setting of various interbank offered rates remain
ongoing, and Deutsche Bank remains exposed to further regulatory action. The Group has recorded provisions with
respect to certain of the regulatory investigations. The Group has not disclosed the amount of such provisions because
it has concluded that such disclosure can be expected to prejudice seriously the outcome of these regulatory investiga-
tions.

Overview of Civil Litigations. Deutsche Bank is party to 47 civil actions concerning alleged manipulation relating to the
setting of various interbank Offered Rates which are described in the follovving paragraphs. Most of the civil actions,
including putative class actions, are pending in the U.S. District Court for the Southern District of New York (SDNY),
against Deutsche Bank and numerous other defendants. Ali but six of the civil actions were filed on behalf of parties
who allege losses as a result of manipulation relating to the setting of U.S. dollar LIBOR. The six civil actions pending
against Deutsche Bank that do not relate to U.S. dollar LIBOR are also pending in the SDNY, and include two actions
concerning Yen LIBOR and Euroyen TIBOR, one action concerning EURIBOR, one Consolidated action concerning
Pound Sterling (GBP) LIBOR, one action concerning Swiss franc (CHF) LIBOR, and one action concerning two Singa-
pore Dollar (SGD) benchmark rates, the Singapore interbank Offered Rate (SIBOR) and the Swap Offer Rate (SOR).

With one exception, ali of the civil actions pending in the SDNY concerning U.S. dollar LIBOR are being coordinated as
part of a multidistrict litigation (the “U.S. dollar LIBOR MDL"). There is one non-MDL class action concerning U.S. dollar
LIBOR that was dismissed and for which an appeal is pending in the U.S. Court of Appeals for the Ninth Circuit,

Claims for damages for ali 47 of the civil actions discussed have been asserted under various legal theories, including
violations of the U.S. Commodity Exchange Act (CEA), federal and state antitrust laws, the U.S. Racketeer Influenced
and Corrupt Organizations Act (RICO), and other federal and state laws. in ali but five cases, the amount of damages
has not been formally articulated by the plaintiffs. The five cases that allege a specific amount of damages are individ-
ual actions Consolidated in the U.S. dollar LIBOR MDL and seek a minimum of more than U.S.$ 1.25 billion in damages
in the aggregate from ali defendants including Deutsche Bank. The Group has not disclosed vvhether it has established
a provision or contingent liability with respect to these matters because it has concluded that such disclosure can be
expected to prejudice seriously their outcome.
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U.S. dollar LIBOR. Following a series of decisions between March 2013 and November 2015 narrowving their claims,
plaintiffs are currently asserting CEA claims and state law fraud, contract, unjust enrichment, and other tort claims. The
court has also issued decisions dismissing certain plaintiffs’ claims for lack of personal jurisdiction and on statute of
limitations grounds, which are currently the subject of additional briefing; further decisions are pending.

in May 2016, the U.S. Court of Appeals for the Second Circuit reversed the MDL court’s rulings dismissing plaintiffs’
antitrust claims and remanded to the trial court for further consideration the issue of whether plaintiffs have standing to
pursue their antitrust claims. That issue has been briefed in the trial court. in addition, certain plaintiffs whose claims
against Deutsche Bank and other foreign defendants were dismissed for lack of personal jurisdiction are in the process
of pursuing an appeal from that decision to the Second Circuit.

Finally, discovery is undervvay in three of the earliest-filed cases, with motions for class certification currently scheduled
to be briefed by August 2017.

The court in an additional action concerning U.S. dollar LIBOR that was independently pending in the SDNY, outside of
the U.S. dollar LIBOR MDL, has granted defendants’ motions to dismiss. The plaintiff has filed a motion to amend its
complaint, vhich is pending.

Deutsche Bank also was named as a defendant in a civil action in the Central District of California concerning U.S.
dollar LIBOR. The court granted Deutsche Bank’s motion to dismiss. The plaintiff is currently pursuing an appeal to the
U.S. Court of Appeals for the Ninth Circuit.

Yen LIBOR and Euroyen TIBOR. There are two separate actions pending in the SDNY concerning the alleged manipu-
lation of Yen LIBOR and Euroyen TIBOR. The first case, Laydon, is currently in discovery. The second, Sonterra, is the
subject of a fully briefed and argued motion to dismiss; a decision is pending.

EURIBOR, GBP LIBOR and CHF LIBOR. These actions, pending in the SDNY, are the subject of fully briefed motions
to dismiss. Decisions are pending.

SIBOR and SOR. This complaint was filed in the SDNY on July 1, 2016. Plaintiffs have until October 31, 2016 to file an
amended complaint.

Bank Bili Swap Rate Claims. On August 16, 2016, a putative class action was filed in the U.S. District Court for the
Southern District of New York against Deutsche Bank and other defendants, bringing claims based on alleged collusion
and manipulation in connection with the Australian Bank Bili Swap Rate (“BBSVV"). The complaint alleges that the
defendants, among other things, engaged in money market transactions intended to influence the BBSVV fixing, made
false BBSVV submissions, and used their control 6ver BBSVV rules to further the alleged misconduct. Plaintiffs bring suit
on behalf persons and entities that engaged in U.S.-based transactions in BBSVV-linked financial instruments from
2003 through the present,

Kaupthing CLN Claims. in June2012, Kaupthing hf, an Icelandic stock Corporation, acting through its vvinding-up
committee, issued Icelandic law claw back claims for approximately € 509 million (plus costs, as well as interest calcu-
lated on a damages rate basis and a late payment rate basis) against Deutsche Bank in both Iceland and England. The
claims relate to leveraged credit linked notes ("CLNs"), referencing Kaupthing, issued by Deutsche Bank to two British
Virgin Island special purpose vehicles (“SPVs”) in 2008. The SPVs were ultimately ovwned by high net worth individuals.
Kaupthing claims to have funded the SPVs and alleges that Deutsche Bank was or should have been avvare that
Kaupthing itself vwas economically exposed in the transactions. Kaupthing claims that the transactions are voidable by
Kaupthing on a number of alternative grounds, including the ground that the transactions were improper because one
of the alleged purposes of the transactions was to alloww Kaupthing to influence the market in its owwn CDS (credit de-
fault swap) sjjreads and thereby its listed bonds. Additionally, in November 2012, an English law claim (with allegations
similar to those featured in the Icelandic law claims) was commenced by Kaupthing against Deutsche Bank in London.
Deutscjje Bank filed a defense in the Icelandic proceedings in late February 2013 and continues to defend the claims.
la-F-etiruary 2014, proceedings in England vvere stayed pending final determination of the Icelandic proceedings. Addi-
tionally, intee”ember 2014, the SPVs and their joint liguidators served Deutsche Bank with substantively similar claims
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arising out of the CLN transactions against Deutsche Bank and other defendants in England. The SPVs are also ctaim-
ing approximately € 509 million (plus costs, as well as interest), although the amount of that interest claim is less than
in Iceland. Deutsche Bank has filed a defense in these proceedings and continues to defend them. The SPVs’ claims
are not expected to increase Deutsche Bank’s overall potential liability in respect of the CLN transactions beyond the
amount already claimed by Kaupthing. Deutsche Bank is seeking to resolve these matters. The Group has recorded a
provision with respect to these matters but has not disclosed the amount of this provision because it has concluded that
such disclosure can be expected to prejudice seriously their outcome.

Kirch. The public prosecutor's office in Munich (Staatsanvvaltschaft Miunchen 1) has conducted and is currently con-
ducting criminal investigations in connection with the Kirch case inter alia with regard to former Deutsche Bank Man-
agement Board members. The Kirch case involved several civil proceedings betvwveen Deutsche Bank AG and Dr. Leo
Kirch as well as media companies controlled by him. The key issue was vvhether an intervievv given by Dr. Rolf Breuer,
then Spokesman of Deutsche Bank's Management Board, in 2002 with Bloomberg television, during which Dr. Breuer
commented on Dr. Kirch’s (and his companies') inability to obtain financing, caused the insolvency of the Kirch compa-
nies. in February 2014, Deutsche Bank and the Kirch heirs reached a comprehensive settlement, which has ended ali
legal disputes betvveen them.

The allegations of the public prosecutor are that the relevant former Management Board members failed to correct in a
timely manner factual statements made by Deutsche Bank’s litigation counsel in submissions filed in one of the civil
cases betvwveen Kirch and Deutsche Bank AG before the Munich Higher Regional Court and the Federal Court of Jus-
tice, after allegedly having become aware that such statements vvere not correct, and/or made incorrect statements in
such proceedings, respectively.

On April 25, 20186, follovving the trial before the Munich District Court regarding the main investigation involving Juergen
Fitschen and four other former Management Board members, the Munich District Court acquitted ali of the accused, as
well as the Bank, which was a secondary participant in such proceedings. On April 26, 2016, the public prosecutor filed
an appeal. An appeal is limited to a review of legal errors rather than facts. On October 18, 2016, a few vveeks after the
vvritten judgment was served, the public prosecutor informed that it will uphold its appeal only with respect to former
Management Board members Juergen Fitschen, Rolf Breuer and Josef Ackermann and that it will withdraw its appeal
with respect to former Management Board members Clemens Boersig and Tessen von Heydebreck for vwhom the
acquittal thereby becomes binding.

The other investigation by the public prosecutor is ongoing. Deutsche Bank is fully cooperating with the Munich public
prosecutor’s office.

The Group does not expect these proceedings to have significant economic consequences for it and has not recorded
a provision or contingent liability with respect thereto.

KOSPI Index Unwvind Matters. Following the decline of the Korea Composite Stock Price Index 200 (the “KOSPI 200")
in the closing auction on November 11, 2010 by approximately 2.7 %, the Korean Financial Supervisory Service (“FSS”")
commenced an investigation and expressed concerns that the fail in the KOSPI 200 was attributable to a sale by
Deutsche Bank of a basket of stocks, vvorth approximately € 1.6 billion, that was held as part of an index arbitrage
position on the KOSPI 200. On February 23, 2011, the Korean Financial Services Commission, which oversees the
work of the FSS, revievved the FSS’ findings and recommendations and resolved to take the follovving actions: (i) to file
a criminal complaint to the Korean Prosecutor's Office for alleged market manipulation against five employees of the
Deutsche Bank group and Deutsche Bank’s subsidiary Deutsche Securities Korea Co. (DSK) for vicarious corporate
criminal liability; and (ii) to impose a suspension of six months, commencing April 1,2011 and ending Septem-
ber 30, 2011, of DSKs business for proprietary trading of cash equities and listed derivatives and DMA (direct market
access) cash equities trading, and the requirement that DSK suspend the employment of one named employee for six
months. There was an exemption to the business suspension which permitted DSK to continue acting as liquidity pro-
vider for existing derivatives linked securities. On August 19, 2011, the Korean Prosecutor’s Office announced its deci-
~ion to indict DSK and four employees of the Deutsche Bank group on charges of spot/futures linked market
manipulation. The criminal trial commenced in January 2012. On January 25, 2016, the Seoul Central District Court
rendered a guilty verdict against a DSK trader and a guilty verdict against DSK. A criminal fine of KRW 1.5 billion (less
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than € 2.0 million) was imposed on DSK. The Court also ordered forfeiture of the profits generated on the underlying
trading activity. The Group disgorged the profits on the underlying trading activity in 2011. The criminal trial verdict has
been appealed by both the prosecutor and the defendants.

in addition, a number of civil actions have been filed in Korean courts against Deutsche Bank and DSK by certain
parties who allege they incurred losses as a consequence of the fail in the KOSPI 200 on November 11, 2010. First
instance court decisions were rendered against the Bank and DSK in some of these cases starting in the fourth quarter
of 2015. The outstanding knovvn claims have an aggregate claim amount of less than € 50 million (at present exchange
rates). The Group has recorded a provision with respect to these outstanding civil matters. The Group has not dis-
closed the amount of this provision because it has concluded that such disclosure can be expected to prejudice seri-
ously the outcome of these matters.

Mortgage-Related and Asset-Backed Securities Matters and Investigation. Regulatory and Governmental Matters.
Deutsche Bank, along with certain affiliates (collectively referred in these paragraphs to as “Deutsche Bank”), have
received subpoenas and requests for information from certain regulators and government entities, including mem-
bers of the Residential Mortgage-Backed Securities VVorking Group of the U.S. Financial Fraud Enforcement Task
Force, concerning its activities regarding the origination, purchase, securitization, sale and/or trading of mortgage
loans, residential mortgage-backed securities (RMBS), commercial mortgage-backed securities (CMBS), collateral-
ized debt obligatio.i1s (CDOs), other asset-backed securities and credit derivatives. Deutsche Bank is cooperating
fully in response to ttiose subpoenas and requests for information. Discussions with the U.S. Department of Justice
(DOJ) concerning a potential settlement of claims that the DOJ may consider bringing based on its investigation of
Deutsche Bank’s RMBS origination and securitization activities began with an initial demand of U.S.$14 billion on
September 12, 2016. Settlement discussions are ongoing. Deutsche Bank has entered into a tolling agreement with
the DOJ in connection with various RMBS offerings to toll the relevant statutes of limitations. The Group has record-
ed provisions with respect to some of the regulatory investigations but not others. The Group has not disclosed the
amount of these provisions because it has concluded that such disclosure can be expected to prejudice seriously
the outcome of these regulatory investigations.

Issuer and Undervvriter Civil Litigation. Deutsche Bank has been named as defendant in numerous civil litigations
brought by private parties in connection with its various roles, including issuer or undervvriter, in offerings of RMBS and
other asset-backed securities. These cases, described below, allege that the offering documents contained material
misrepresentations and omissions, including with regard to the undervvriting standards pursuant to vhich the underlying
mortgage loans vvere issued, or assert that various representations or vvarranties relating to the loans vvere breached at
the time of origination. The Group has recorded provisions with respect to several of these civil cases, but has not
recorded provisions with respect to ali of these matters. The Group has not disclosed the amount of these provisions
because it has concluded that such disclosure can be expected to prejudice seriously the outcome of these matters.

Deutsche Bank is a defendant in a putative class action relating to its role as undervvriter of six RMBS offerings issued
by Novastar Mortgage Corporation. No specific damages are alleged in the complaint. Discovery is ongoing.

Deutsche Bank currently is a defendant in various non-class action lavvsuits by alleged purchasers of, and counterpar-
ties involved in transactions relating to, RMBS, and their affiliates, including: (1)Aozora Bank, Ltd. (alleging
U.S.S 31 million in damages); (2) the Federal Deposit Insurance Corporation (FDIC) as receiver for: (a) Colonial Bank
(alleging no less than U.S.S 189 million in damages against ali defendants), (b) Guaranty Bank (alleging no less than
U.S.$ 901 million in damages against ali defendants), and (c) Citizens National Bank and Strategic Capital Bank (alleg-
ing no less than U.S.$ 66 million in damages against ali defendants); (3) the Federal Home Loan Bank of San Francis-
co; and (4) Royal Park Investments (as purported assignee of claims of a special-purpose vehicle created to acquire
certain assets of Fortis Bank). The complaints in the last two matters did not specify the damages sought.

On January 14, 2015, the court granted the motion of Deutsche Bank AG and its subsidiary Deutsche Bank Securities
Inc. to dispsiss the action brought against both entities by Aozora Bank, Ltd., relating to a CDO identified as Blue Edge
ABS'CDO, Ltd. Aozora appealed this decision and on March 30, 2016, an appellate court affirmed the lovver court's
dismissaT A Deutsche Bank subsidiary, Deutsche investment Management Americas, Inc., is a defendant, along with
UBS AG"and affiliates, in an action brought by Aozora Bank, Ltd. relating to a CDO identified as Brooklyn Structured

/1
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Finance CDO, Ltd. On October 14, 2015, the court denied defendants' motion to dismiss Aozora's fraud claims, and
defendants have appealed the decision. Discovery is stayed pending the disposition of the appeals.

Deutsche Bank is a defendant in three actions brought by the FDIC relating to RMBS offerings. in separate actions
brought by the FDIC as receiver for Colonial Bank and Guaranty Bank, the appellate courts have reinstated claims
previously dismissed on statute of limitations grounds, and discovery in these cases is ongoing. in the case concerning
Guaranty Bank, petitions for rehearing and certiorari to the U.S. Supreme Court were denied. in the case concerning
Colonial Bank, a petition for rehearing was denied. A similar appeal remains pending in the action brought by the FDIC
as receiver for Citizens National Bank and Strategic Capital Bank.

Deutsche Bank recently reached a settlement-in-principle to resolve claims brought by the Federal Home Loan Bank of
San Francisco on two offerings described as resecuritizations of RMBS certificates for an amount not material to the
Bank. Follovving this settlement-in-principle and two other previous partial settlements of claims, Deutsche Bank re-
mains a defendant with respect to one RMBS offering, for which Deutsche Bank, as an undervvriter, was provided
contractual indemnification. No specific damages are alleged in the complaint.

Deutsche Bank is a defendant in an action brought by Royal Park Investments (as purported assignee of claims of a
special-purpose vehicle created to acquire certain assets of Fortis Bank) alleging common law claims related to the
purchase of RMBS. On April 29, 2016, Deutsche Bank filed a motion to dismiss, vvhich is currently pending.

in March 2012, RMBS Recovery Holdings 4, LLC and VP Structured Products, LLC brought an action in New York
State court against Deutsche Bank alleging breaches of representations and vvarranties made by Deutsche Bank con-
ceming the mortgage loans in the ACE Securities Corp. 2006-SL2 RMBS offering. The complaint did not specify the
amount of damages sought. On May 13, 2013, the court denied Deutsche Bank’s motion to dismiss the action as time-
barred. On December 19, 2013, the appellate court reversed the lower court’s decision and dismissed the case. On
June 11, 2015, the New York Court of Appeals affirmed the appellate court’s dismissal of the case. The court found
that plaintiffs cause of action accrued more than six years before the filing of the complaint and was therefore barred
by the statute of limitations. On March 29, 2016, the court dismissed a substantially similar action commenced by
HSBC as trustee, and on April 29, 2016, plaintiff filed a notice of appeal.

On February 18, 2016, Deutsche Bank and Amherst Advisory & Management LLC (Amherst) executed settlement
agreements to resolve breach of contract actions relating to five RMBS trusts. Follovving a vote by the certificate hold-
ers in favor of the settlement, the trustee accepted the settlement agreements and dismissed the actions. A substantial
portion of the settlement funds paid by Deutsche Bank with respect to one of the five trusts was reimbursed by a non-
party to that litigation. The net economic impact of the settlements was materially reflected in prior periods.

Deutsche Bank was a defendant in an action brought by Phoenix Light SF Limited (as purported assignee of claims of
special purpose vehicles created and/or managed by former VWestLB AG) alleging common law and federal securities
law claims related to the purchase of RMBS. On October 14, 2016, the parties finalized a settlement to resolve the
matter for an amount not material to the Bank.

On February 3, 2016, Lehman Brothers Holding, Inc. instituted an adversary proceeding in United States Bankruptcy
Court for the Southern District of Newv York against, among others, MortgagelT, Inc. (MIT) and Deutsche Bank AG, as
alleged successor to MIT, asserting breaches of representations and vvarranties set forth in certain 2003 and 2004 loan
purchase agreements concerning 63 mortgage loans that MIT sold to Lehman, which Lehman in turn sold to the Fed-
eral National Mortgage Association (Fannie Mae) and the Federal Home Loan Mortgage Corporation (Freddie Mac).
The complaint seeks indemnification for losses incurred by Lehman in connection with settlements entered into with
Fannie Mae and Freddie Mac as part of the Lehman bankruptcy proceedings to resolve claims concerning those loans.
No specific damages are alleged in the complaint. The time to respond to the complaint has not yet expired.
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in the actions against Deutsche Bank solely as an underwriter of other issuers’ RMBS offerings, Deutsche Bank has
coritractual rights to indemnification from the issuers, but those indemnity rights may in whole or in part prove effective-
ly unenforceable wvhere the issuers are now or may in the future be in bankruptcy or othervvise defunct.

Trustee Civil Litigation. Deutsche Bank is a defendant in eight separate civil lavvsuits brought by various groups of
investors concerning its role as trustee of certain RMBS trusts. The actions generally allege claims for breach of con-
tract, breach of fiduciary duty, breach of the duty to avoid conflicts of interest, negligence and/or violations of the Trust
Indenture Act of 1939, based on Deutsche Bank's alleged failure to perform adequately certain obligations and/or
duties as trustee for the trusts. The eight actions include two putative class actions brought by a group of investors,
including funds managed by BlackRock Advisors, LLC, PIMCO-Advisors, L.P., and others (the BlackRock Class Ac-
tions), one putative class action brought by Royal Park Investments SA/NV, and five individual lavvsuits. One of the
BlackRock Class Actions is pending in the U.S. District Court for the Southern District of New York in relation to 62
trusts, which allegedly suffered total realized collateral losses of U.S. $ 9.8 billion, although the complaint does not
specify a damage amount. On July 15, 2016, a motion to dismiss was filed in that action, and discovery is ongoing. The
second BlackRock Class Action is pending in the Superior Court of California in relation to 465 trusts, vvhich allegedly

suffered total realized collateral losses of U.S. $ 75.7 billion, although the complaint does not specify a damage amount.

The trustees filed a derriurrer seeking to dismiss the tort claims asserted by plaintiffs and a motion to strike certain
elements of the breach of contract claim, and on October 18, 2016, the court sustained the trustees’ demurrer, dismiss-
ing the tort claims, but denied the motion to strike. Discovery has not yet commenced in that action. The putative class
action brought by Royal Park Investments SA/NV is pending in the U.S. District Court for the Southern District of New
York and concems ten trusts, which allegedly suffered total realized collateral losses of more than U.S.$ 3.1 billion,
although the complaint does not specify a damage amount. On September 23, 2016, an opposition to the motion for
class certification vvas filed in that action, and discovery is ongoing.

The other five individual lavvsuits include actions by (a) the National Credit Union Administration Board ("NCUA"), as an
investor in 97 trusts, which allegedly suffered total realized collateral losses of U.S.S 17.2 billion, although the complaint
does not specify a damage amount; (b) certain CDOs (collectively, “Phoenix Light”) that hold RMBS certificates issued
by 46 RMBS trusts, and seeking éver U.S. $ 527 million of damages; (c) the VVestern and Southern Life Insurance
Company and five related entities (collectively “VVestern & Southern”), as investors in 18 RMBS trusts, against DBTNC
as trustee for 12 of those trusts, which allegedly suffered total realized collateral losses of U.S.$ 1 billion, although the
complaint does not specify a damage amount; (d) Commerzbank AG, as an investor in 50 RMBS trusts, seeking re-
covery for alleged “hundreds of millions of dollars in losses;" and (e) IKB International, S.A. in Liquidation and IKB
Deutsche Industriebank A.G. (collectively, “IKB"), as an investor in 37 RMBS trusts, seeking more than U.S.S 268
million of damages. in the NCUA case, Deutsche Bank’s motion to dismiss for failure to state a claim is pending and
discovery is stayed. in the VVestern & Southern case, a motion to amend the complaint, vhich vwould reduce the num-
ber of trusts at issue to 10, was filed on September 27, 2016, and discovery is ongoing. in the Commerzbank case,
Deutsche Bank’s motions to dismiss for failure to state a claim is pending and discovery is ongoing as to 19 trusts, but
stayed as to 31 trusts. in the IKB case, a motion to dismiss was filed on October 5, 2016 and is pending, and limited
discovery has commenced. in the Phoenix Light case, certain claims vvere dismissed, and other claims survived mo-
tions to dismiss. Discovery is generally ongoing as to the claims that survived motions to dismiss.

The Group believes a contingent liability exists with respect to these eight cases, but at present the amount of the
contingent liability is not reliably estimable.

Precious Metals investigations and Litigations. Deutsche Bank has received inquiries from certain regulatory and law
enforcement authorities, including requests for information and documents, pertaining to investigations of precious
metals trading and related conduct. Deutsche Bank is cooperating with these investigations, and engaging with rele-
vant authorities/*s appropriate. Relatedly, Deutsche Bank has been conducting its own internal review of Deutsche
Bank’s historic participation in the precious metals benchmarks and other aspects of its precious metals trading and
precious rrgetals business.
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Deutsche Bank is a defendant in two Consolidated class action lavvsuits pending in the U.S. District Court for the
Southern District of New York. The suits allege violations of U.S. antitrust law, the U.S. Commodity Exchange Act and
related state law arising out of the alleged manipulation of gold and silver prices through participation in the Gold and
Silver Fixes, but do not specify the damages sought. Deutsche Bank has reached agreements to settle both actions,
the financial terms of vwhich are not material to Deutsche Bank. The agreements remain subject to court approval.

in addition, Deutsche Bank is a defendant in Canadian class action proceedings in the province of Ontario concerning
gold and in the provinces of Ontario and Quebec concerning silver. Each of the proceedings seeks damages for al-
leged violations of the Canadian Competition Act and other causes of action.

The Group has recorded provisions with respect to certain of these matters. The Group has not disclosed the amount
of these provisions, nor has it disclosed whether it has established provisions with respect to other matters referred
above or any contingent liability with respect to any of those matters, because it has concluded that such disclosure
can be expected to prejudice seriously their outcome.

Referral Hiring Practices investigations. Certain regulators are investigating, among other things, Deutsche Bank's
compliance with the U.S. Foreign Corrupt Practices Act and other laws with respect to the Bank’s hiring practices relat-
ed to candidates referred by clients, potential clients and government officials, and its engagement of finders and con-
sultants. Deutsche Bank is responding to and continuing to cooperate with these investigations. The Group has
recorded a provision with respect to certain of these regulatory investigations. The Group has not disclosed the amount
of this provision because it has concluded that such disclosure can be expected to prejudice seriously the outcome of
these regulatory investigations.

Russia/UK Equities Trading investigation. Deutsche Bank has investigated the circumstances around equity trades
entered into by certain clients with Deutsche Bank in Moscovv and London that offset one another. The total volime of
the transactions under reviewv is significant. Deutsche Bank's internal investigation of potential violations of law, regula-
tion and policy and into the related internal control environment has concluded, and Deutsche Bank is assessing the
findings identified during the investigation; to date it has identified certain violations of Deutsche Bank’s policies and
deficiencies in Deutsche Bank's control environment. Deutsche Bank has advised regulators and law enforcement
authorities in several jurisdictions (including Germany, Russia, the U.K. and U.S.) of this investigation. Deutsche Bank
has taken disciplinary measures with regards to certain individuals in this matter and will continue to do so with respect
to others as vvarranted. The Group has recorded a provision with respect to this matter. The Group has not disclosed
the amount of this provision because it has concluded that such disclosure can be expected to prejudice seriously the
outcome of this matter.

Sovereign, Supranational and Agency Bonds (SSA) investigations and Litigations. Deutsche Bank has received
inquiries from certain regulatory and law enforcement authorities, including requests for information and documerits,
pertaining to SSA bond trading. Deutsche Bank is cooperating with these investigations.

Deutsche Bank is a defendant in several putative class action complaints filed in the U.S. District Court for the South-
ern District of New York alleging violations of U.S. antitrust laww and common law related to alleged manipulation of the
secondary trading market for SSA bonds. These cases are in their early stages and are in the process of being Consol-
idated.

The Group has not disclosed vvhether it has established a provision or contingent liability with respect to these matters
because it has concluded that such disclosure can be expected to prejudice seriously their outcome.

Trust Preferred Securities Litigation. Deutsche Bank and certain of its affiliates and former officers are the subject of
a Consolidated putative class action, filed in the United States District Court for the Southern District of New York, as-
serting claims under the federal securities laws on behalf of persons who purchased certain trust preferred securities
issued by Deutsche Bank and its affiliates betvwveen October 2006 and May 2008. The district court dismissed the plain-
tiffs’ second amended complaint with prejudice, vhich dismissal was affirmed by the United States Court of Appeals for
the Second Circuit. On June 8, 2015, the Supreme Court granted plaintiffs' wwrit of certiorari petition, vacated judgment,

remanded the case to the Second Circuit for further consideration in light of its recent decision in Omnicare, Inc. v.
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Laborers District Council Construction Industry Pension Fund. On June 16, 2015, Deutsche Bank filed a motion with
the Second Circuit requesting leave to submit briefing on the question of whether the Second Circuit's prior decision in
this case is consistent with the Supreme Court’s Omnicare decision. On July 21, 2015, the Court of Appeals remanded
the action to the district court for further consideration in light of the Omnicare decision, and denied Deutsche Bank's
motion as moot. Deutsche Bank renevved its motion in the district court. The district court denied Deutsche Bank'’s
motion as prematire and granted plaintiffs leave to file a third Consolidated amended complaint by October 15, 2015,
with no further extensions. On October 15, 2015, plaintiffs filed their third Consolidated amended complaint, wherein
plaintiffs allege unquantified but substantial losses in connection with alleged class-member purchases of trust pre-
ferred securities in five separate offerings. On December 14, 2015, defendants moved to dismiss the third Consolidated
amended complaint. On July 25, 2016, the court issued a decision dismissing certain claims from the action, including
ali claims as to three of the five offerings at issue, but allowed certain other claims to proceed. Deutsche Bank filed a
motion for reconsideration, wvhich was denied on September 8, 2016.

The Group has not disclosed vvhether it has established a provision or contingent liability with respect to this matter
because it has concluded that such disclosure can be expected to seriously prejudice its outcome.

U.S. Embargoes-Related Matters. Deutsche Bank has received requests for information from certain U.S. regulatory
and law enforcement agencies concerning its historical processing of U.S. dollar payment orders through U.S. financial
institutions for parties from countries subject to U.S. embargo laws. These agencies are investigating vvhether such
Processing complied with U.S. federal and state laws. in 2006, Deutsche Bank voluntarily decided that it would not
engage in new U.S. dollar business with counterparties in Iran, Sudan, North Korea and Cuba and wvith certain Syrian
banks, and to exit existing U.S. dollar business with such counterparties to the extent legally possible. in 2007,
Deutsche Bank decided that it vwwould not engage in any new business, in any currency, with counterparties in Iran,
Syria, Sudan and North Korea and to exit existing business, in any currency, with such counterparties to the extent
legally possible; it also decided to limit its non-U.S. dollar business with counterparties in Cuba. On November 3, 2015,
Deutsche Bank entered into agreements with the New York State Department of Financial Services and the Federal
Resen/e Bank of New York to resolve their investigations of Deutsche Bank. Deutsche Bank paid the two agencies
U.S.S 200 million and U.S.S 58 million, respectiveiy, and agreed to terminate certain employees, not rehire certain
former employees and install an independent monitor for one year. in addition, the Federal Reserve Bank of New York
ordered certain remedial measures, specifically, the requirement to ensure an effective OFAC compliance program and
an annual review of such program by an independent party until the Federal Reserve Bank of New York is satisfied as
to its effectiveness. The investigations of the U.S. law enforcement agencies remain ongoing.

The Group has not disclosed vvhether it has established a provision or contingent liability with respect to this matter
because it has concluded that such disclosure can be expected to prejudice seriously its outcome.

U.S. Treasury Securities investigations and Litigations. Deutsche Bank has received inquiries from certain regulato-
ry and law enforcement authorities, including requests for information and documents, pertaining to U.S. Treasuries
auctions, trading, and related market activity. Deutsche Bank is cooperating with these investigations.

Deutsche Bank is a defendant in several putative class actions alleging violations of U.S. antitrust law, the U.S. Com-
modity Exchange Act and common law related to the alleged manipulation of the U.S. Treasury securities market.
These cases are in their early stages and have been Consolidated in the Southern District of New York.

The Group has not disclosed vvhether it has established a provision or contingent liability with respect to these matters
because it has concluded that such disclosure can be expected to prejudice seriously their outcome.
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Long-Term Debt

in € m. Sep 30, 2016 Dec 31, 2015
Senior debt:

Bonds and notes
Fixed rate 81,466 86,255
Floating rate 36,598 38,963
Subordinated debt:

Bonds and notes

Fixed rate 4,817 4,602
Floating rate 1,846 1,811
Other 37,550 28,385
Tota! long-term debt 162,277 160,016

Shares issued and Outstanding

in million Sep 30, 2016 Dec 31, 2015
Shares issued 1,379.3 1,379.3
Shares in treasury 0.4 0.4
Thereof:
Buyback 0.1 0.3
Other 0.3 0.1

Shares outstanding 1,378.8 1,378.9
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Other Financial information (unaudited)

Credit related Commitments and Contingent Liabilities

Irrevocable lending commitments and lending related contingent liabilities

in the normal course of business the Group regularly eriters into irrevocable lending commitments, including fronting
commitments as well as contingent liabilities consisting of financial and performance guarantees, standby letters of
credit and indemnity agreements on behalf of its customers. Under these contracts the Group is required to perform
under an obligation agreement or to make payments to the beneficiary based on third party’s failure to meet its obliga-
tions. For these instruments it is not knovvn to the Group in detail if, when and to what extent claims will be made. in the
event that the Group has to pay out cash in respect of its fronting commitments, the Group would immediately seek
reimbursement from the other syndicate lenders, The Group considers ali the above instruments in monitoring the
credit exposure and may require collateral to mitigate inherent credit risk. If the credit risk monitoring provides sufficient
perception about a loss from an expected claim, a provision is established and recorded on the balance sheet.

The following table shovvs the Group's irrevocable lending commitments and lending related contingent liabilities wvith-
out considering collateral or provisions. it shovws the maximum potential utilization of the Group in case ali these liabili-
ties entered into must be fulfiled. The table therefore does not show the expected future cash flows from these
liabilities as many of them will expire vvithout being dravwn and arising claims will be honored by the customers or can
be recovered from proceeds of arranged collateral.

in € m. Sep 30, 2016 Dec 31, 2015
irrevocable lending commitments 159,684 174,549
Contingent liabilities 52,096 57,325
Total 211,780 231,874

irrevocable payment commitments with regard to levies

irrevocable payment commitments related to bank levy according to Bank Recovery and Resolution Directive (BRRD),
the Single Resolution Fund (SRF) and the German statutory deposit protection amounted to € 280 million as of Sep-
ternber 2016 and to€ 155.5 million as of December 2015.

Related Party Transactions

Parties are considered to be related if one party has the ability to directly or indirectly control the other party or exercise
significant influence 6ver the other party in making financial or operational decisions. The Group’s related par-
ties include:

- key management personnel, close family members of key management personnel and entities vvhich are controlled,
significantly influenced by, or for which significant voting povver is held by key management personnel or their close
family members,

- subsidiaries, joint ventures and associates and their respective subsidiaries, and

- post-eljtployment benefit plans for the benefit of Deutsche Bank employees.
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Transactions with Key Management Personnel

Key management personnel are those persons having authority and responsibility for planning, directing and control-
ling the activities of Deutsche Bank Group, directly or indirectly. The Group considers the members of the Management
Board as currently mandated and the Supervisory Board of the parent company to constitute key management per-
sonnel for purposes of IAS 24. Among the Group’s transactions with key management personnel as of September
30, 2016, were loans and commitments of € 15 million and deposits of € 9 million. As of December 31, 2015, there
vvere loans and commitments of € 11 million and deposits of €8 million among the Group's transactions with key rnan-
agement personnel. in addition, the Group provides banking services, such as payment and account services as weli
as investment advice, to key management personnel and their close family members.

Transactions with Subsidiaries, Associates and Joint Ventures

Transactions between Deutsche Bank AG and its subsidiaries meet the definition of related party transactions. if these
transactions are eliminated on consolidation, they are not disclosed as related party transactions. Transactions be-
tvwveen the Group and its associated companies and joint ventures and their respective subsidiaries also qualify as
related party transactions.

Loans issued and guarantees granted

Associated companies and
other related parties

in€ m. Sep 30, 2016 Dec 31,2015
Loans outstanding, beginning of period 396 321
Loans issued during the period 134 464
Loan repayments during the period 204 376
Changes in the group of Consolidated companies 0 (31)
Exchange rate changes/other 2 18
Loans outstanding, end of period1 328 396

Other credit risk related transactions:

Allovvance for loan losses 1 1
Provision for loan losses 0 0
Guarantees and commitments 64 263

1 Loans past due vvere €1 million as of September 30, 2016 and € 4 million as of December 31, 2015. For the above loans, the Group held collateral of € 22 million
and € 69 million as of September 30, 2016 and December 31, 2015, respectively.

Deposits received
Associated companies and
other related parties

in€ m. Sep 30, 2016 Dec 31, 2015
Deposits, beginning of period 162 128
Deposits received during the period1 687 326
Deposits repaid during the period1l 741 295
Changes in the group of Consolidated companies 0 (0)
Exchange rate changes/other ® 2
Deposits, end of period 105 162

1 Increased turnover on deposits due to refined methodology for presentation. The numbers for intraperiod deposits received and repaid are presented as gross
versus net within prior periods.



Deutsche Bank 4 - Notes to the Consolidated Financial Statements
Interim Reportas of September 30, 2016

Other Transactions

Trading assets and positive market values from derivative financial transactions with associated companies amounted
to € 11 million as of September 30, 2016, and € 32 million as of December 31, 2015. Trading liabilities and negative
market values from derivative financial transactions with associated companies wvere € 47 million as of September
30, 2016, and € 0 million as of December 31, 2015.

Transactions with Pension Plans

The Group has business relationships with a number of its pension plans pursuant to vvhich it provides financial ser-
vices to these plans, including investment management. Pension funds may hold or trade Deutsche Bank AG shares
or securities. As of September 30, 2016, transactions with these plans vvere not material for the Group.

Non-Current Assets and Disposal Groups Held for Sale

Within the balance sheet, non-current assets and disposal groups held for sale are reported in Other assets and Other
liabilities. This note provides further explanation on the nature and the financial impact of the non-current assets and
disposal groups held for sale as of September 30, 2016.

Non-Current Assets and Disposal Groups Held for Sale at the Reporting
Date

Total assets held for sale amounted to € 3.6 billion as of September 30, 2016 (December 31, 2015: € 3.5 billion) and
the disposal groups included liabilities of € 147 million as of September 30, 2016 (December 31, 2015: € 37 million).

in line with the Bank’s strategic intent and by further progressing on the execution of Strategy 2020, Deutsche Bank
has agreed to seli its entire 19.99 % stake in Hua Xia Bank Company Limited (“Hua Xia") to PICC Property and Casu-
alty Company Limited. Accordingly, Deutsche Bank had reclassified its equity method investment of € 3.3 billion held in
the PVV&CC corporate division to the held-for-sale category as of year-end 2015. Due to the revaluation of the held-for-
sale investment, the Group recorded an impairment loss of € 453 million in the nine months of 2016 on the non-current
asset, marking it down to €2.8 billion as of September 30, 2016. The impairment loss recorded in other income is
largely a result of the decline in the share price of Hua Xia, an adverse exchange rate development and a dividend
distribution received in the third quarter 2016. Due to the expected consideration for Hua Xia, other transaction-related
effects partly compensate the decline in the share price and thus the overall net loss in the nine months of 2016
amounted to € 132 million. Along with the held-for-sale classification, accumulated other comprehensive income of
€ 662 million related to the investment had been reclassified wvithin equity to unrealized net gains (losses) on assets
classified as held for sale. The completion of the transaction is subject to customary closing conditions and regulatory
approvals, including that of the China Banking Regulatory Commission for qualification of PICC Property & Casualty as
a major shareholder in a PRC bank. The application has been accepted by the China Banking Regulatory Commission
and the approval process is now anticipated to be finalized wvithin the fourth guarter of 2016.
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On April 15, 2016, the Group announced that it had reached an agreement with Macquarie Infrastructure Partnere lll
("MIP 1II"), a fund managed by Macquarie Infrastructure and Real Assets (‘MIRA”), to seli Maher Terminals USA, LLC
(“Maher Terminals”), a multi-user Container terminal in Port Elizabeth, NevvJersey. Under the transaction, MIP Il has
agreed to acquire 100 % of Maher Terminals. This is subject to regulatory approvals and is expected to close in the
fourth quarter 2016. Follovving on from further progress made in the third quarter 2016, as of September 30, 2016,
Maher Terminals has been classified as a disposal group held for sale. Prior to its reclassification, Maher Terminals
had been accounted for as a Consolidated legacy investment held within the NCOU.

On September 28, 2016, Deutsche Bank announced that it has reached an agreement with Phoenix Life Holdings
Limited (“Phoenix Life"), a subsidiary of Phoenix Group Holdings, to seli its Abbey Life business (Abbey Life Assurance
Company Limited, Abbey Life Trustee Services Limited and Abbey Life Trust Securities Limited) which is held within
Deutsche Asset Management. Under the terms of the transaction, Phoenix Life will acquire 100 % of the Abbey Life
business for GBP 935 million (€ 1,085 million, based on current exchange rates). The transaction is subject to regulato-
ry approvals including that of the Prudential Regulatory Authority, as well as to a vote of the shareholders of Phoenix
Group and the completion of a rights issue by Phoenix Group to fund the transaction. With the exception of the share-
holder vote, which was approved on October 24, 2016, the remaining conditions are not expected to be satisfied before
the publication of this report. With these conditions precedent, the Group does not consider held-for-sale classification
appropriate as of September 30, 2016 and will not reclassify the disposal group as held for sale until there is greater
certainty regarding the satisfaction of these conditions. The sale will have a net positive Capital impact upon closing of
the transaction and, on a pro-forma basis, vvould have improved Deutsche Bank's Common Equity Tier 1 capital ratio
(CRR/CRD 4 fully loaded) as of September 30, 2016 by approximately 10 basis points. The transaction will result in an
expected pre-tax loss of approximately € 800 million, primarily resulting from impairment of goodwill and other intangi-
ble assets upon future classification of Abbey Life as a disposal group held-for-sale. The transaction is not expected to
have a material impact on Deutsche Bank’s Available Distributable Items.

As of September 30, 2016 and December 31, 2015, there vvere unrealized net gains of € 662 million relating to non-

current assets and disposal groups classified as held for sale recognized directly in accumulated other comprehensive
income (loss).

Disposals in 2016

Disposal Financial impact Date of the disposal
Private, VVealth & Deutsche Bank completed the previously None in 2016. Third quarter 2016.
Commercial Clients announced definitive agreement to seli its

U.S. Private Client Services (PCS) business
to Raymond James Financial, Inc.as of
September 6, 2016.

Events after the Reporting Period

On October 19, 2016, the Group signed an agreement to seli a portfolio of Spanish residential mortgages, commercial
loans, and repossessed assets with a carrying value of € 149 million. The sale completion will take place between
November 2016 and January 2017 with a resulting loss of € 81 million expected to be reported in the fourth guarter of
2016. Risk-weighted asset reduction is approximately € 300 million.
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Other information (unaudited)

Non-GAAP Financial Measures

This document and other documents the Group has published or may publish contain non-GAAP financial measures.
Non-GAAP financial measures are measures of the Group’s 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 rriost directly comparable measure calculated and presented in accordance with IFRS in the Group’s financial
statements.

Fully loaded CRR/CRD 4 Measures

As part of its measurements, the Group uses fully loaded CRR/CRD 4 metrics, including with respect to regulatory
assets, risk-weighted assets, Capital and ratios thereof. Such fully loaded metrics are described in the “Management
Report: Risk Report” in the sections “Risk and Capital Performance” and “Leverage Ratio”, in this Interim Report which
also provides reconciliation to the respective CRfR/CRD 4 transitional or IFRS values.

Return on Equity Ratios

The Group reports a post tax return on average shareholders’ equity and a post-tax return on average tangible share-
holders’ equity, each of which is a non-GAAP financial measure.

The post-tax returns on average shareholders’ equity and average tangible shareholders' equity are calculated as net
income (loss) attributable to Deutsche Bank shareholders as a percentage of average shareholders’ equity and aver-
age tangible shareholders' equity, respectiveiy.

Net income (loss) attributable to Deutsche Bank shareholders is a non-GAAP financial measure and is defined as net
income (loss) excluding post-tax income (loss) attributable to noncontrolling interests. For the Group, it reflects the
reported effective tax rate, which was 55 % for the third quarter of 2016 and 1 % for the third quarter 2015. The tax rate
was 67 % for the nine months ended September 30, 2016 and negative 37 % for the prior year's comparative period.
For the segments, the applied tax rate was 35 % for ali reported periods.

At the Group level, tangible shareholders' equity is shareholders’ equity as reported in the Consolidated Balance Sheet
excluding goodwvill and other intangible assets. Tangible shareholders' equity for the segments is calculated by deduct-
ing goodwvill and other intangible assets from shareholders' equity as allocated to the segments, as described in the
section “Allocation of Average Shareholders’ Equity”. Shareholders’ equity and tangible shareholders' equity are pre-
sented on an average basis.

The Group believes that a presentation of average tangible shareholders’ equity makes comparisons to its competitors
easier, and refers to this measure in the return on equity ratios presented by the Group. Hovvever, average tangible
shareholders’ equity is not a measure provided for in IFRS, and the Group’s ratios based on this measure should not
be compared to other companies’ ratios vvithout considering differences in the calculations.
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The reconciliation of the aforementioned ratios is set forth in the table belovv:

Three months ended Sep 30, 2016

Private, Deutsche Consoli-

C_orporale & VVealth 8 Asset Non-Core dation & Total
in€m. Global Investment ~ Commercial Manage- Operations Adjust- Consoli-
(unless stated othervvise) Markets Banking Clients ment Postbank Unit ments dated
income (loss) before income taxes
(IBIT) 330 640 117 216 68 (538) (215) 619
income tax expense (340)
Net income (loss) 216 419 7 141 45 (352) (267) 278
Net income (loss) attributable to
noncontrolling interests 0 0 0 0 0 0 (22) (22)
Net income attributable to DB
shareholders and additionai equity
components 216 419 77 141 45 (352) (289) 256
Average shareholders’ equity 25,092 12,098 8,805 6,222 6,084 4,027 (321) 62,008

Add (deduct):

Average goodvvill and other

intangible assets (1,930) (1,230) (1,429) (4,529) (357) (546) 175 (9,846)
Average tangible shareholders’

equity 23,162 10,868 7,376 1,694 5,727 3,482 (147) 52,162
Post-tax return on average share-

holders’ equity (in %) 3.4 13.8 3.5 9.1 2.9 N/M N/M 1.6
Post-tax return on average tangi-

ble shareholders' equity (in %) 3.7 15.4 4.2 33.3 3.1 N/M N/M 2.0
N/M - Not meaningful

Three months ended Sep 30, 2015

Private, Deutsche Consoii-

C_orporale & VVealth & Asset Non-Core dation & Total
in€ m. Global Investment Commercial Manage- Operations Adjust- Consoli-
(unless stated othervvise) Markets Banking Clients ment Postbank Unit ments dated
income (loss) before income taxes
(IBIT) (1,989) (188) (1,135) 142 (2,486) (192) (255) (6,101)
income tax expense 77
Net income (loss) (1,285) (121) (733) 92 (1,606) (124) (2,247) (6.024)
Net income (loss) attributable to
noncontrolling interests 0 0 0 0 0 0 12 12
Net income attributable to DB
shareholders and additionai equity
components (1.285) (121) (733) 92 (1,606) (124) (2,236) (6,013)
Average shareholders’ equity 25,263 12,973 10,950 5,698 8,183 5,891 75 69,034

Add (deduct):

Average goodvvill and other

intangible assets (2,972) (1,665) (2,772) (4,838) (2,876) (597) 1,451 (14,268)
Average tangible shareholders’

equity 22,292 11,308 8,179 860 5,308 5,293 1,526 54,766
Post-tax return on average share-
holders' equity (in %) (20.3) (3.7) (26.8) 6.4 (78.5) N/M N/M (34.8)
Post-tax return on average tangi-
ble shareholders’ equity (in %) (23.1) (4.3) (35.9) 42.7 (121.0) N/M N/M (43.9)

N/M  Not meaningful
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Corporate &
in € m.

Global Investment
(unless stated otherwise) Markets Banking
Income (loss) before income taxes
(IBIT) 753 1,387
Income tax expense
Net Income (loss) 492 907
Net income (loss) attributable to
noncontrolling interests 0 0
Net Income attributable to DB
shareholders and additional equity
components 492 907
Average shareholders’ equity 24,504 12,036
Add (deduct):
Average goodvvill and other
intangible assets (1,728) (1,154)
Average tangible shareholders’
equity 22,776 10,882
Post-tax return on average share-
holders’ equity (in %) 2.7 10.0
Post-tax return on average tangi-
ble shareholders’ equity (in %) 2.9 11.1
N/M - Not meaningful

Corporate &

in € m. Global Investment
(unless stated othervvise) Markets Banking
Income (loss) before income taxes
(IBIT) (863) 1,130
Income tax expense
Net Income (loss) (558) 730
Net income (loss) attributable to
noncontrolling interests 0 0
Net Income attributable to DB
shareholders and additional equity
components (558) 730
Average shareholders’ equity 24,683 12,459
Add (deduct):
Average goodvvill and other
intangible assets (2,358) (1,409)
Average tangible shareholders’
equity 22,325 11,050
Post-tax return on average share-
holders' equity (in %) (3.0) 7.8
Post-tax return on average tangi-
ble shareholders’ equity (in %) (3.3) 8.8

N/M - Not meaningful

Private,
VVealth &
Commercial
Clients

367

240

240

9,057

(1,592)

7,465

3.5

4.3

Private,
VVealth &
Commercial
Clients

(247)

(160)

(160)

10,563

(2,451)

8,112

(2.0)

(2.6)

Deutsche
Asset
Manage-
ment

549

359

359

6,311

(4,723)

1,588

7.6

30.1

Deutsche
Asset
Manage-
ment

330

5,620

(4,779)

841

7.8

52.4

Postbank

369

241

241

5,903

(307)

5,595

5.5

5.8

Postbank

(2,285)

(1,476)

(1,476)

8,393

(2,835)

5,658

(23.4)

(35.4)

Nine months ended Sep 30, 2016

Consoli-

Non-Core dation & Total
Operations Adjust- Consoli-
Unit ments dated
(1,703) (116) 1,606
(1,071)

(1,113) (591) 534
0 (47) (47)
(1,113) (638) 488
4,560 (79) 62,292
(559) 90 (9,973)
4,001 1 52,319
N/M N/M 1.0

N/M N/M 1.2
Nine months ended Sep 30, 2015

Consoli-

Non-Core dation & Total
Operations Adjust- Consoli-
Unit ments dated
(1,379) (260) (3,393)
(1,254)

(891) (2,623) (4,647)

0 (26) (26)

(891) (2,650) (4,674)
7,012 1.717 70,447
(579) (611) (15,022)
6,433 1,106 55,425
N/M N/M (8.8)
N/M N/M (11.2)
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Adjusted Costs

Adjusted costs is one of the key performance indicators outlined in Strategy 2020. it is a non-GAAP financial measure
for which the most directly comparable IFRS financial measure is noninterest expenses. Adjusted costs is calculated by
deducting from noninterest expenses under IFRS (i) impairment of goodwill and other intangible assets, (ii) litigation, (iii)
policyholder benefits and claims and (iv) restructuring and severance. The Group believes that a presentation of nonin-
terest expenses excluding the impact of these items provides a more meaningful depiction of the costs associated with
our operating businesses.

in€m . Sep 30, 2016 Sep 30, 2015
Noninterest expenses 6,547 13,224
impairment of goodvvill and other intangible assets (49) 5,770
Litigation 501 1,209
Policyholder benefits and claims 167 (29)
Restructuring and severance 76 63
Adjusted costs 5,852 6,210
in€m. Sep 30, 2016 Sep 30, 2015
Noninterest expenses 20,450 29,700
impairment of goodvvill and other intangible assets 236 5,770
Litigation 809 3,980
Policyholder benefits and claims 285 134
Restructuring and severance 568 176
Adjusted costs 18,552 19,640

Book Value and Tangible Book Value per Basic Share Outstanding

Book value per basic share outstanding and tangible book value per basic share outstanding are non-GAAP financial
measures that are used and relied upon by investors and industry analysts as capital adequacy metrics. Book value
per basic share outstanding represents the Bank’s total shareholders' equity divided by the number of basic shares
outstanding at period-end. Tangible book value represents the Bank’s total shareholders’ equity less goodwvill and other
intangible assets. Tangible book value per basic share outstanding is computed by dividing tangible book value by
period-end basic shares outstanding.

Tangible Book Value

in€m, Sep 30. 2016 ___Dec 31. 2015
Total shareholders' equity (Book value) 61,770 62,678
Goodvvill and other intangible assets (9,560) (10,078)
Tangible shareholders’ equity (Tangible book value) 52,210 52,600

Basic Shares Outstanding

in million

(unless stated othervvise) Sep 30, 2016 Dec31,2015
Number of shares issued 1,379.3 1,379.3
Treasury shares (0.4) (0.4)
Vested share awards 11.9 8.9
Basic shares outstanding 1,390.7 1,387.8
Book value per basic share outstanding in € 44.42 45.16

Tangible book value per basic share outstanding in € 37.54 37.90
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Valuation Adjustments

in this document and other documents the Group has published or may publish, the Group refers to impacts on reve-
nues and profit and loss from Debt Valuation Adjustments (DVA) and Funding Valuation Adjustments (FVA), as well as
from regulatory Capital hedges in respect of Credit Valuation Adjustments (CVA).

DVA incorporates the impact of the Group’s own credit risk in the fair value of financial liabilities, including derivative
contracts.

FVA is applied to derivative positions that are not wholly collateralized. it reflects the market implied funding costs on
both assets and liabilities and has the effect of incorporating the present value of funding costs into the fair value of
derivative positions that are not vvholly collateralized.

CVA incorporates the impact of a counterparty’s credit risk in the fair value of derivatives. CRFVCRD 4 Capital rules
result in charges to the Group’s Risk VVeighted Assets (RVVAs) in respect of Credit Valuation Adjustments (CVA). The
Group has sought to mitigate these RWA charges through hedging with credit default swaps. These regulatory capital
hedges are additional to those entered into to hedge CVA exposures under IFRS hedge accounting rules, and accord-
ingly, result in mark-to-market movements in profit or loss that are reported as a revenue item.

The Group believes that the presentation of revenues and profit and loss measures excluding the impact of these items
provides a more meaningful depiction of the underlying fundamentals of its businesses impacted by such items,



