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Yonetim Kurulunun Sorum luluk Beyam
Bildigimiz kadanyla, ve ara donem finansal raporlamasina dair raporlama ilkelerine gore, ara donem 
konsolide finansal tablolar, Grup’un varliklari, yukumluliikleri, finansal durumu ve kar veya zarari 
hakkinda, Almanya’da genel kabul gormti? muhasebe ilkelerine uygun olarak dogru ve gergek fikir 
vermekte, ve Grup’un ara donem yonetim raporu, Grup’un i§inin geli§iminin ve performansinin ve 
durumunun gerfege uygun bir incelemesini, ve mali yilin geri kalan aylari igin Grup’un beklenen 
geli§imi ile ilgili onemli firsatlarin ve risklerin a9iklamasim ifermektedir.

Frankfurt am Main, 26 Temmuz 2016
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• _
Inceleme Raporu

Deutsche Bank Aktiengesellschaft, Frankfurt am Main

Deutsche Bank Aktiengesellschaft, Frankfurt am Main’in, WpHG (Alman Menkul Kiymetler Ticaret 
Kanunu) Madde 37vv uyannca 1 Ocak - 30 Haziran 2016 arasindaki hesap donemine ait konsolide 
gelir tablosu, konsolide kapsamh gelir tablosu, konsolide bilan^o, konsolide ozkaynak degi§im 
tablosu, konsolide nakit akim tablosu ve sefilmi? ayiklayici notlardan olu§an ara donem ozet konsolide 
finansal tablolan ile birlikte, Deutsche Bank Aktiengesellschafit’in ara donem grup yonetim raporunu 
incelemi? bulunuyoruz. Deutsche Bank Aktiengesellschaft yonetimi, ozet ara donem konsolide 
finansal tablolann Avrupa Birligi (AB) tarafindan benimsenen ve Uluslararasi Muhasebe Standartlari 
Kurulu (IASB) tarafindan yayimlanan Uluslararasi Muhasebe Standardi UMS 34’e “Ara Donem 
Finansal Raporlama” uygun olarak hazirlanmasindan ve ara donem grup yonetim raporunun, ara 
donem grup yonetim raporlari i?in gegerli olan WpHG zorunluluklarina uygun §ekilde 
hazirlanmasindan sorumludur. Bizim sorumlulugumuz, ozet ara donem konsolide finansal tablolann 
ve ara donem grup yonetim raporun incelenmesine ili$kin ula§ilan sonucun a?iklanmasidir.

Ozet ara donem konsolide finansal tablolar ve ara donem grup yonetim raporu lizerindeki incelememiz 
Institut der Wirtschaftspriifer [Almanya Denetfiler Birligi] (IDW) tarafindan yayimlanmi? ve 
Almanya’da genel kabul gormii§ olan finansal tablo denetim standartlarina uygun olarak 
gerpekle^tirilmi^tir. Bu standartlar, incelemenin, ele§tirel degerlendirme yoluyla, ozet ara donem 
konsolide finansal tablolann, onemli taraflanyla, AB tarafindan benimsenen ve IASB tarafindan 
yayimlanan UMS 34’e “Ara Donem Finansal Raporlama” uygun olarak hazirlanmami§ olmasinm, ve 
ara donem grup yonetim raporunun, onemli taraflanyla, ara donem grup yonetim raporlari i?in ge9erli 
olan WpHG gereklerine uygun olarak hazirlanmami§ olmasinm, belli bir seviyede giivence ile oniine 
ge^ebilecegimiz §ekilde planlamamizi ve genpekle^tirmemizi gerektirmektedir. Bir inceleme temelde 
§irket yah^anlanna gorii§meler yapilmasi ve analitik degerlendirmeler ile smirhdir, dolayisiyla, tarn 
kapsamh denetime kiyasla daha az giivence saglar. Tam kapsamh bir denetim galnpnasi 
yurutiilmemesi nedeniyle bir denetim g6rii§ii bildirilmemektedir.

incelememiz sonucunda, ozet ara donem konsolide finansal tablolann, onemli taraflanyla, AB 
tarafindan benimsenen ve IASB tarafindan yayimlanan UMS 34’e “Ara Donem Finansal Raporlama” 
uygun olarak hazirlanmami§ olduguna, veya ara donem grup yonetim raporunun, onemli taraflanyla, 
ara donem grup yonetim raporlari ifin ge^erli olan WpHG gereklerine uygun olarak hazirlanmami? 
olduguna ili$kin hifbir hususa rastlanmami§tir.

Frankfurt am Main (Almanya), 26 Temmuz 2016

KPMG AG Wirtschaftspriifungsgesellschaft

Pukropski
Wirtschaftspriifer

Beier
Wirtschaftspriifer
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Konsolide Gelir Tablosu (denetlenmemi§)

Gelir Tablosu
Sona eren iip aylik donem Sona eren alti aylik donem

m £ 30 ltaz. 2016 30 Haz. 2015 30 Haz. 2016 30 Haz. 2015
Faiz ve benzeri gelirler 6,721 6,936 12,753 13,393
Faiz giderleri 3,029 2,815 5,136 5,062
Net faiz geliri 3,693 4,122 7,617 8,332
Kredi deger dustlsU karsiliklari 259 151 564 369
Kredi deger diisiisii kar$iliklari sonrasi net faiz geliri 3,433 3,971 7,053 7,963
Komisyon ve ucret gelirleri 2,921 3,464 5,798 6,727
Geryege uygun deger farki kar / zarara yansitilan finansal 
varliklardan/yukumluluklerden net kazanylar (zararlar) 424 1,433 1,721 3,579
Satilmaya hazir finansal varliklardan net kazanplar (zararlar) 244 52 364 238
Ozkaynak yontemi ile muhasebele§tirilen yatirimlardan elde edilen net 
kazanglar (zararlar) 246 220 352 421
Vadeye kadar elde tutulacak menkul kiymetlerden net kazanplar 
(zararlar) 0 0 0 0
Diger gelir (142) (114) (399) 256
Toplam faiz di$i gelirler 3,693 5.056 7,837 11,221
Ucret ve sosyal haklar 2,959 3,447 6,153 6,880
Genel yOnetim giderleri 3,221 4,335 6,957 9,404
Police hamillerinin menfaat ve hak talepleri 74 10 118 163
Pestemaliye ve diger maddi olmayan duran varliklarin deger dusuklugii 285 0 285 0
Yeniden yapdandinna faaliyetleri 179 6 390 29
Toplam faiz di$i giderler 6,718 7,798 13,903 16,476
Gelir vergisi Oncesi kar (zarar) 408 1,228 987 2,708
Gelir vergisi gideri (sosyal haklar) 388 410 731 1,331
Net kar (zarar) 20 818 256 1,377
Kontrol giicti olmayan paylarina atfedilebilir net kar (zarar) 2 22 24 38
Deutsche Bank hissedarlanna atfedilebilir net kar (zarar) ve ek sermaye 
bilesenleri 18 796 232 1,339

Hisse Senedi Ba§ina Kazanp
Sona eren iic aylik donem Sona eren alti aylik donem

30 Haz. 2016 30 Haz. 2015 30 Haz. 2016 30 Haz. 2015
Hisse senedi ba$ina kazanp: 1
Adi £ ( 0 .1 9 ) £ 0 .4 1 € ( 0 .0 3 ) £ 0 .8 0

Seyreltilmig e  (0 .1 9 ) € 0 .4 0 € ( 0 .0 3 ) € 0 .7 8
Hisse adedi (milyon):
Dola$imdaki agirlikli-ortalama hisse ba§ina temel kazancin paydasi 1,387.4 1 ,3 9 6 .7 1 ,3 8 6 .9 1 ,3 9 0 .8
Hisse ba§ina seyreltilmi§ kazancin paydasi -  donu§iim sonrasi diizeltilmi§ 
agirlikli ortalama hisse adedi 1 ,3 8 7 .4 1 ,4 2 0 .6 1 ,3 8 6 .9 1,419.0

1 Kazanplar Ek Tier 1 Tahvillere Odenen kuponlar nedeniyle Nisan 2016 ve Nisan 2015’te sirasiyla 276 milyon Euro ve 228 milyon Euro (vergi sonrasi net) 
tutarinda diizeltmeye tabi tutulmu§tur. UMS 33’e gore Ek Tier 1 Tahvillere Odenen kuponlar Deutsche Bank hissedarlanna atfedilemez, dolayisiyla hesaplamada 
dii§ulmesi gerekmektedir. Bu duzeltme, 30 Haziran 2016’da sona eren up ve alti aylik donemlerde Hisse Ba§ina Kazanpta net zarar durumu yaratmi§tir.

2 30 Haziran 2016’da sona eren up ve alti aylik dOnemlerdeki net zarar durumu nedeniyle, potansiyel olarak seyreltici olabilecek hisseler genelde Hisse Basina Kar 
hesaplamasinda dikkate alinmaz, pUnkii bunu yapmak, hisse ba§ina net zaran du§urecektir. Ancak net kar durumunda, varsayilan dOnu§um sonrasi diizeltilmi§ 
agirlikli ortalama hisse adedi, 30 Haziran 2016’da sona eren up ve alti aylik donemlerde 24.5 milyon hisse ve 18.7 milyon hisse kadar artmi§ olurdu.
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Konsolide Kapsamli Gelir Tablosu (denetlenmemi$)

Sona eren U9 aylik donem Sona eren alti aylik donem
m € 30 Haz. 2016 30 Haz. 2015 30 Haz. 2016 30 Haz. 2015
Gelir tablosuna kaydedilen net kar(zarar) 20 818 256 1,377
Diger kapsamli gelir
Kar veya zarara yeniden simnandirilmayacak kalemler

Tanimlanmi$ fayda planlari ile ilgili aktueryal kazamjlar (zararlar), 
vergi Oncesi (394) 75 (572) (112)
Kar veya zarara yeniden siniflandirilamayan kalemlere ili§kin toplam 
gelir vergisi 176 (256) 298 (28)
Kar veya zarara yeniden siniflandinlabilecek kalemler
Satilmaya hazir finansal varliklar

DOnem iginde ortaya fikan, gerfeklejmemi? net kazanplar (zararlar), 
vergi Oncesi 465 (987) 851 (284)
Donem iginde ortaya gikan, ger<?ekle§mi§ net kazan?lar zararlar) (kar / 
zarara yeniden smiflandirilmi§), vergi oncesi (201) (37) (324) (214)

Nakit akimlarinm degiskenligi riskinden koruma sagiayan tiirevler
Donem ifinde ortaya fikan gerfekle§memi$ net kazanplar (zararlar), 
vergi Oncesi 0 (14) 35 (18)
Donem ipinde ortaya tpikan, ger9ekle§mi§ net karlar zararlar (kar / 
zarara yeniden smiflandirilmi§), vergi Oncesi 4 5 8 11

Satilmaya hazir varliklar
Donem i<?inde ortaya $ikan ger9ekle§memi§ net kazan^lar (zararlar), 
vergi Oncesi 0 0 0 0
Donem iijinde ortaya fikan, gerfekle§mi§ net zararlar (zararlar) (kar / 
zarara yeniden simflandirilmis), vergi Oncesi 0 0 0 0

Yabanci para 9evrim farklari
Donem i9inde ortaya 9ikan ger9ekle§memi§ net kazan9lar (zararlar), 
vergi Oncesi 346 (999) (791) 2,643
DOnem iijinde ortaya pikan, geryeklejmi? net (kazamjlar) zararlar (kar / 
zarara yeniden simflandirilmis), vergi Oncesi 0 0 3 0

Ozkaynak yOntemi ile muhasebelestirilen yatirimlar
Donem ieinde ortaya 9ikan net kazan9lar (zararlar) 2 63 15 67

Kar / zarara yeniden simflandirilan veya siniflandinlabilecek kalemlerle 
ilgili gelir vergisi toplami (44) 219 (157) 140
Diger kapsamli gelir (zarar), vergi sonrasi 354 (1,931) (635) 2,205
Toplam kapsamli gelir (zarar), vergi sonrasi 374 0.113) (378) 3,582
$unlara atfedilebilir:

Kontrol gucti olmayan paylar 9 13 20 57
Deutsche Bank hissedarlari ve ek sermaye bilesenleri 365 0,126) (399) 3,525
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Konsolide Bilan^o (denetlenmemi§)
Varliklar
m € 30 Haz. 2016 31 Ara. 2015
Nakit ve merkez bankasi bakiyeleri 122,868 96,940
Bankalar arasi bakiyeler (merkez bankalari hari?) 11,346 12,842
Yeniden satim sOzle§meleri uyarinca satilan merkez bankasi fonlari ve alinan 
menkul kiymetler 24,404 22,456
Oduny alman menkul kiymetler 29,670 33,557
Geri^ege uygun deger farki kar/ zarara yansitilan finansal varliklar

Alim-satima konu varliklar 178,559 196,035
Ttirev finansal ara9lardan pozitif piyasa degerleri 615,426 515,594
Gen^ege uygun deger farki kar / zarara yansitilan finansal varliklar 117,401 109,253

Geryege uygun deger farki kar / zarara yansitilan finansal varliklar toplami 911,386 820,883
Satilmaya hazir finansal varliklar 74,274 73,583
Ozkaynak yijntemiyle muhasebele§tirilen yatirimlar 9T0 1,013
Krediler 428,411 427,749
Vadeye kadar elde tutulacak menkul kiymetler 3,224 0
Maddi duran varliklar 2,851 2,846
$erefiye ve diger maddi olmayan duran varliklar 9,907 10,078
Diger varliklar 174,940 118,137
Cari vergi varliklan 1,361 1,285
Ertelenmi? vergi varliklari 7,737 7,762
Toplam varliklar 1,803,290 1,629,130

Yiiktimliiliikler ve Ozkaynaklar
m € 30 Haz. 2016 31 Ara. 2015
Mevduatlar 565,645 566,974
Geri alim sozle§meleri uyarinca alinan merkez bankasi fonlari ve satilan 
menkul kiymetler 17,745 9,803
Odiin9 verilen menkul kiymetler 2,681 3,270
Geryege uygun deger farki kar / zarara yansitilan finansal yukumlulukler

Alim-satim ama9li yukumlulukler 65,810 52,304
Ttirev finansal araylardan negatif piyasa degerleri 598,837 494,076
Geryege uygun deger farki kar / zarara yansitilan finansal yukumlulukler 55,126 44,852
Yatirim sozle§mesi yukumliilukleri 7,472 8,522

Geryege uygun deger farki kar / zarara yansitilan finansal yukumlulukler toplami 727,246 599,754
Diger kisa vadeli borylanmalar 24,682 28,010
Diger yukumlulukler 217,795 175,005
Kar§iliklar 9,306 9,207
Cari vergi yukumliilukleri 1,497 1,699
Ertelenmi? vergi yukumliilukleri 810 746
Uzun vadeli bo^lar 162,905 160,016
Trust imtiyazh menkul kiymetler 6,171 7,020
Hisse senetlerini alma ytikumliilugu 0 0
Toplam yukiimliilukler 1,736,481 1,561,506
Hisse senetleri, itibari degeri olmayan, 2,56 € nominal degerde 3,531 3,531
ilave 6denmi§ sennaye 33,615 33,572
Dagitilmami§ karlar 20,864 21,182
Hazine hisseleri, maliyetten (192) (10)
Hisse senetlerini satin alma yiikUinlulUgu olarak simflandirilan Ozkaynaklar 0 0
Birikmi? diger kapsamli gelirler (zararlar), vergi sonrasi1 4,047 4,404
Toplam hissedar ozkaynaklan 61,865 62,678
Ek ozkaynak bile§enleri2 4,675 4,675
Kontrol gucu olmayan paylar 269 270
Toplam ozkaynaklar 66,809 67,624
Toplam yukiiniluliikler ve Ozkaynaklar 1,803,290 1,629,130
1 Tanimlanmi; fayda planlari ile ilgili yeniden olyUm etkileri (vergi sonrasi) hari(j.
2 Deutsche Bank’m teminatsiz ve sennaye benzeri tahvillerini tejkil eden Ek Tier 1 Tahviller dahildir ve UFRS’na gOre ozkaynak olarak 
siniflandirilmi$tir.
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Konsolide Ozkaynak Degi^im Tablosu 
(denetlenmemi§)

m €

Hisse Senetleri 
(itibari degeri

yok)

Ilave
Odenmi?
sermaye

Dagitilmami?
karlar

Hazine hisse 
senetleri, 

maliyetten

Hisse senetlerini satin 
alma yUktlmlUltlgU 

olarak siniflandinlan 
ozkaynaklar

31 Aralik 2014 itibariyla bakiye 3,531 33,626 29,279 (8 ) 0

Toplam kapsamli gelir (zarar), vergi sonrasi2 0 0 1,339 0 0

Cikanlmis hisse senetleri 0 0 0 0 0

Odenen nakit temettiller 0 0 (1,034) 0 0

Ek sermaye bilesenlerinden kuponlar, vergi sonrasi net 0 0 (228) 0 0

Tammlanmi§ fayda planlari ile ilgili yeniden 0I9O1T1 kazan^ari 
(zararlar). vergi sonrasi 0 0 (140) 0 0

Raporlama doneminde hisse Odtillerindeki net degisim 0 171 0 0 0

Hisse bazli Ucret planlari cerpevesinde dagitilan banka hisseleri 0 0 0 234 0

Hisse bazli ucret planlari ile ilgili vergi indirimleri 0 1 0 0 0

Hisse senetlerini satin alma yukumlulugU olarak siniflandinlan 
ozkaynaklara ilaveler 0 0 0 0 0

Hisse senetlerini satin alma yukumlulugU olarak siniflandinlan 
Ozkaynaklardan indirimler 0 0 0 0 0

Opsiyon primleri ve hisse senetleri uzerindeki opsiyonlarm diger 
etkileri 0 (34) 0 0 0

Banka’nin kendi hisselerinin alimlari 0 o l o“1 (5,206) 0

Banka’nin kendi hisselerinin sati§lari 0 0 ^ 0 4,971 0

Banka’nin satilan kendi hisselerinden net kazan^ar (zararlar) 0 0 r 0 0

Diger 0 41 (31) 0 0

30 Haziran 2015 itibariyla bakiye 3,531 33,805 29,185 (9) 0

31 Aralik 2015 itibariyla bakiye 3,531 33,572 21,182 (10) 0

Toplam kapsamli kar (zarar), vergi sonrasi2 0 0 232 0 0

Cikanlmis hisse senetleri 0 0 0 0 0

Odenen nakit temettiller 0 0 0 0 0

Have Ozkaynak bilesenlerinin kuponlari, vergi sonrasi 0 0 (276) 0 0

Tammlanmi§ fayda planlari ile ilgili yeniden 0I91UT1 kazan9lari 
(zararlar), vergi sonrasi 0 0 (274) 0 0

Raporlama doneminde hisse odoller indeki net degisim 0 84 0 0 0

Hisse bazli Ucret planlari cercevesinde dagitilan banka hisseleri 0 0 0 81 0

Hisse bazli ucret planlari ile ilgili vergi indirimleri 0 0 0 0 0

Hisse senetlerini satin alma yukumluliigu olarak siniflandinlan
ozkaynaklara ilaveler 0 0 0 0 0
Hisse senetlerini satin alma yakiimlulugu olarak siniflandinlan 
ozkaynaklardan indirimler 0 0 0 0 0
Opsiyon primleri ve hisse senetleri uzerindeki opsiyonlarm diger 
etkileri 0 (129) 0 0 0

Banka’nin kendi hisselerinin alimlari 0 0 0 (3,053) 0

Banka’nin kendi hisselerinin sati$lari 0 0 0 2,791 0
Banka’nin satilan kendi hisselerinden net kazanplar (zararlar) 0 4 0 0 0

Diger 0 83 0 0 0

30 Haziran 2016 itibariyla bakiye 3,531 | 33,615 20,864 (192) 0

1 Ozkaynak yOntemiyle degerlenen yatirimlardan gerfekle$memi$ net kazanflar (zararlar) hari<;.
2 Tammlanmi$ fayda planlari ile ilgili yeniden Olfilm kazanplari (zararlar) (vergi sonrasi) hari?.



Deutsche Bank
30 Haziran 2016 itibariyla Ara Donem Raporu

Konsolide Ozkaynak Degi^im Tablosu (devami) 
(denetlenmemi§)

Satdmaya hazir 
finansal 

varliklardan 
gercekle$memi$ 
net kazanglar 

(zararlar), 
uygulanabilen 

vergiler ve 
digerlerinden 

sonra net1

Vikit akim 
Jegi?kenligi tiirev 

hedging 
i$Ienilerinden 

geiyeklesmemi1) 
net kazanglar 

(zararlar), vergi 
sonrasi1

Sati? amaciyla 
elde tutulan 

olarak
siniflandirdan 
varliklardan 

aerccklcMlicmis 
net kazan(dar 

(zararlar), vergi 
sonrasi1

Yabanci
para

Cevrim
farklan,

vergi
sonrasi1

Ozkaynak
yfintemiyle

muhasebele?-
tirilen

yatirimlardan 
gergeklesmemi$ 
net kazanclar 

(zararlar)

Birikmi$
diger

kapsamli
gelirler

giderler),
vergi

sonrasi2

Iissedarlara 
ait toplam 

ozkaynaklar

Ek
Ozkaynak

bilesenleri3

Kontrol 
giicii 

dmayan 
pay la r

Toplam
Ozkaynaklar

1,675 79 0 151 18 1,923 68,351 4,619 253 73,223
(367) (6) 0 2,633 67 2,326 3,665 0 57 3,722

0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 (1,034) 0 0 (1,034)
0 0 0 0 0 0 (228) 0 0 (228)
0 0 0 0 0 0 (140) 0 0 (140)
0 0 0 0 0 0 171 0 0 171
0 0 0 0 0 0 234 0 0 234
0 0 0 0 0 0 1 0 0 1
o"1 0 0 0 0 o~i 0 0 0"1 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 (34) 0 0 (34)
0 0 0 o i 0 0 (5,206) 0 0 (5,206)
0 0~1 0 0 0 0 4,971 0 0 4,971
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 11 5 6 ^ (10) 56

1,307 73 0 2,784 85 4,249 70,762 4,675 300 75,736

1,384 97 662 2,196 66 4,404 62,678 4,675 270 67,624
319 29 0 (720) 15 (357) (125) 0 20 (104)

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 (276) 0 0 (276)
0 0 0 0 0 0 (274) 0 0 (274)
0 0 0 0 0 0 84 0 0 84
0 0 0 0 0 0 81 0 0 81
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 0 0 0 0 (129) 0 0 (129)
0 0 0 0 0 0 (3,053) 0 0 (3,053)
0 0 0 0 0 0 2,791 0 0 2,791
0 0 0 0 0 0 4 0 0 4
0 0 0 0 0 0 83 0 (22) 62

1,702 126 662 1,476 81 4,047 61,865 4,675 269 66,809
3 Ek Tier I Tahviller (Deutsche Bank’m teminatsiz ve sermaye benzeri tahvillerini olu§turan ve UFRS’na gore Ozkaynakiarda siniflandirilan dahil
4 Ek Ozkaynak Bile§enlerinin ihraf, ahm ve satijindan net hasilat dahil.

i§bn beige tngilizce fotoboj: sinaen Tiirkse’ye
tarafimdan kismi qU&'ak t<rcii/ie edikpi$tir.

ELDTrXASE
SEMi DiL m z x TTL^Ri

Tel. 02(7/521
Faks 02be 28L, X I 59

E-mail sem i^tl as. net.tr
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Konsolide Nakit Akim  Tablosu (denetlenmemi?)

Sona eren alti ayhk donem
in € 30 Haz. 2016 30 Haz. 2015

Net kar (zarar) 256 1,377

Operasyonel faaliyetlerden nakit akimlan:
Net karla operasyonel faaliyetlerden saglanan (kullamlan) net nakdin mutabakati iyin yapilan diizeltmeler:
Kredi deger dii$ii$u kar$ihklan 564 369

Yeniden yapilanma faaliyetleri 390 29

Satilmaya hazir fmansal varliklann, ozkaynak yontemiyle muhasebele§tirilen yatirimlarm ve digerlerinin sati§indan elde edilen kar (593) (347)

Ertelenmi$ gelir vergileri, net 205 481

Deger diisiiklugU, amortisman ve diger tiikenme paylan, ve deger arti$i 1.160 372

Ozkaynak yontemiyle muhasebele^tirilen yatinmlardan net kann (zarann) payi (105) (415)

Gayrlnakdi iicret, kredi ve diger kalemlere gore diizeltilmi^ kar (zarar) 1,877 1,866

Operasyonel varliklardaki ve yuktim 1 ti 1 tikierdeki net degi$imin dlizeltmesi:
Merkez bankalan ve (merkez bankalan hariy) diger bankalar nezdindeki faiz getirici vadeli mevduatlar1 (595) (7,319)

Satilan merkez bankasi fonlan, yeniden sati§ sozle§meleri uyannca alinan menkul kiymetler, odiiny alinan menkul kiymetler 1,484 (10,648)

Geryege uygun deger farki kar / zarara yansitilan fmansal varliklar (9,370) 6,087

Krediler (1,739) (11,276)

Diger varliklar (56,592) (15,452)

Mevduatlar 81 32,751

Geryege uygun deger farki kar / zarara yansitilan fmansal yukumltiliikler ve yatinm sozle§mesinden dogan sozle§ine yukumluliikleri2 10,021 4,087

Satin alinan merkez bankasi fonlan. yeniden satnn sozle§meleri uyannca satilan menkul kiymetler, odiiny verilen menkul kiymetler 7,513 (3,197)

Diger kisa vadeli borylanmalar (3,278) (11,494)

Diger yukumltiliikler 45,480 18,408

Oncelikli uzun vadeli bory3 2,851 13,061

Alim-satim yukiimlUlukleri ve ttirev fmansal araylardan pozitif ve negatif piyasa degerleri. net 35,527 (3,028)

Diger, net (3,513) (9/M 8)

Operasyonel faaliyetlerinden saglanan (kullamlan) net nakit 29,747 3,928

Yatmm faaliyetlerinden nakit akimlan:
Nakit giri§i:
Satilmaya hazir fmansal varliklann sati§i 8,338 7,408

Vadesi gelen satilmaya hazir fmansal varliklann sati$i 2,605 2,891

Vadeye kadar elde tutulacak menkul kiymetlerin vadesi gelenler 0 0

Ozkaynak yontemiyle muhasebele$tirilen yatirimlarm sati§i 29 19

Maddi duran varliklann sati§i 11 92
Alimlar:
Satilmaya hazir fmansal varliklar (14,161) (16,024)
Vadeye kadar elde tutulacak varliklar 0 0
Ozkaynak yontemiyle muhasebele$tirilen yatinmlar (17) (39)

Maddi duran varliklar (257) (211)

$irket birle§meleri / elden yikanlan yatinmlar iyin alinan (odenen) net nakit 79 0

Diger, net (653) (558)

Yatinm faaliyetlerinden saglanan (kullamlan) net nakit (4,026) (6,422)
Finansman faaliyetlerinden nakit akimlan:
Sermaye benzeri uzun vadeli borylanma senedi ihraci 781 2,889
Sermaye benzeri uzun vadeli geri odemeleri ve itfalan (833) (957)
Trost imtiyazli menkul kiymet ihraci 97 393
Trost imtiyazli menkul kiymet geri odemeleri ve itfalan (839) (4,600)
ihray edilen adi hisseler 0 0
Banka’nin kendi hisselerinin alimlan (3,053) (5,206)
Banka’nm kendi hisselerinin sati$lari 2,790 4,971
Ihray edilen Ek Ozkaynak Bile$enleri (ATI) 0 0
Alinan Ek Ozkaynak Bile§enleri (ATI) (90) (278)
Satilan Ek Ozkaynak Bile$enleri (ATI) 88 320
Ek Ozkaynak Bile§enlerinden kuponlar, vergi oncesi (333) (269)
Kontrol gucii olmayan paylara odenen temettiiler 0 0
Kontrol giicii olmayan paylardaki net degi§im (21) (10)
Odenen nakit temettiiler 0 (1,034)
Finansman faaliyetlerinden saglanan (kullamlan) net nakit (1,413) (3,781)
Ddviz kurlarindaki degi§imin nakit ve nakde e$deger varliklar uzerindeki net etkisi (489) 2,871
Nakit ve nakde e$deger varliklardaki net arti§ (azali§) 23,819 (3,404)
Donem ba^indaki nakit ve nakde e§deger varliklar 105,478 51.960
Donem sonundaki nakit ve nakde e$deger varliklar 129,295 48,556
Operasyonel faaliyetlerden saglanan (kullamlan) net nakit §unlari iyerir
Odenen gelir vergileri, net 753 428
Odenen faiz 5,422 5,631
Alinan faiz ve temettiiler 12,791 13,520
Nakit ve nakde e$deger varliklar $unlardan olu$ur
Nakit ve merkez bankalanndan alacaklar (merkez bankalan nezdindeki faiz getirici mevduat dahil degildir)1 120,953 44,962
Bankalar nezdindeki faiz getirici vadesiz mevduatlar (30 Flaziran 2016 itibariyla 4,919 milyon Euro, ve 30 Haziran 2015 itibariyla 41,466  
milyon Euro tutarlarindaki vadeli mevduat dahil degildir)1 8,342 3,595
Toplam 129,295 48,557

Tahminlerdeki Onemli Dcgi$iklikler vc Sumimdaki Dcgi?ikliklcr” kisnuna bakiniz.
30 Haziran 2016 vc 30 Haziran 2015 c kadar sirasiyla 3.715 milyon Euro ve 4,833 milyon Euro tutarinda oncelikli uzun vadcli tahvil ihraci ve 3,793 milyon Euro ve 4,519 milyon Euro tutarinda gcri odenie vc itfa 

dahildir. -
30 Haziran 2016 vc j 0 Haziran 2()13 / lydar sirasiyla 27,467 milyon Euro ve 34,425 milyon Euro tutarinda ihray, vc 25,855 milyon Euro ve 22,188 milyon Euro tutarinda gcri odcme ve itfa dahildir.

i$bu beige Ingilizce
tarafimdan ki:

ELD A 
SEMi DIL

Tel. 0:
Faks 0212(28^159 

E-mail semipatlas.ilet.tr

TtiH^e’ye
i§tir.
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Sunuma ili§kin Esaslar (denetlenmemi§)
Deutsche Bank AG ve bagli ortakliklarim (topluca "Grup") kapsayan ilijikteki ozet konsolide ara 
donem finansal tablolar, Grup’un sunum para birimi olan Euro cinsinden ifade edilmi§tir. UMS 34 
"Ara Donem Finansal Raporlama" zorunluluklarina uygun olarak sunulmu? olup, Uluslararasi 
Muhasebe Standartlari Kurulu ("IASB") tarafindan yayimlanan ve Avrupa Birligi (“AB”) tarafmdan 
onaylanan Uluslararasi Finansal Raporlama Standartlarina ("UFRS") uygun olarak hazirlanmi§tir. 
Grup’un UFRS’m uygulamasi, IASB tarafindan yayimlanmi? olan UFRS ile AB tarafindan 
onaylanmn? olan UFRS arasinda herhangi bir fark yaratmamaktadir.

Yonetim Raporuna dahil edilen bazi UFRS ayiklamalari, konsolide ara donem finansal tablolann 
ayrilmaz bir parfasidir. Bunlar, Yonetim Raporunun, Operasyonel ve Finansal Inceleme: Faaliyet 
Bolumii bazinda Sonu?lar kisminda afiklanan Faaliyet Boliimu Bilgileri notunun Faaliyet Bolumii 
bazmda Faaliyet Sonuylaridir. Bu bilgilerin sunumu UMS 34 ve UFRS 8 "Faaliyet Boltimleri" ile 
uyumludur.

Deutsche Bank’in ozet konsolide ara donem finansal tablolan denetlenmemi§tir ve faaliyet boltimleri 
(Deutsche Bank’in yeni yapismi ve faaliyetlerini yansitmak iizere 2016’nm birinci feyreginde yeniden 
ifade edilen) ve faaliyetleri hakkindaki bilgiler igermektedir. Ozet konsolide ara donem finansal 
tablolar ayrica gelir tablosu, bilamjo ve diger finansal bilgi hakkindaki ek ayiklamalari da i9ermektedir. 
Bunlar, ‘"Muhasebe ilkelerindeki Degi§ikliklerin Etkisi” boltimiinde belirtildigi iizere yeni benimsenen 
muhasebe duyurulan hari? olmak tizere, Deutsche Bank’in 2015 yilina ait ve aym muhasebe 
ilkelerinin uygulanmi? oldugu denetlenmi§ konsolide finansal tablolari ile birlikte okunmahdir.

Finansal tablolarin UFRS kapsaminda hazirlanmasi, yonetimin belli varlik ve yiikiimliiliik kategorileri 
ifin tahmin ve varsayimlarda bulunmasmi gerektirmektedir.

Bu tahmin ve varsayimlar, varliklarm ve yiikiimltiliiklerin raporlanan tutarlarim, §arta bagli varlik ve 
yukiimliiluklerin bilanyo tarihindeki ayiklamasmi, ve raporlama donemi i^indeki gelir ve giderlerin 
raporlanan tutarlarim etkilemektedir. Fiili sonuflar yonetimin tahminlerinden farklilik gosterebilir ve 
raporlanan sonuglar, biitiin yil ifin beklenebilecek sonuflarm gostergesi olarak gorulmemelidir.

Muhasebe ilkelerindeki Degi§ikliklerin Etkisi (denetlenmemi§)
Yakin Zamanda Benim senen M uhasebe Tebligleri
A^agidaki muhasebe duyurulan Grup ifin ge9erlidir ve bu ara donem ozet konsolide finansal 
tablolarin hazirlanmasmda uygulanmijtir.

UMS 1
1 Ocak 2016’da Grup, finansal raporlann sunum ve a9iklamalarini iyile§tirme inisiyatifinin bir par9asi 
olarak, UMS 1 “Finansal Tablolarin Sunumu” giincellemelerini benimsemi§tir. Bu giincellemeler, 
finansal tablolarin biitiinti i9in onemlilik ilkesinin uygulanacagi, agiklanralarm belirlenmesinde 
profesyonel muhakemenin kullanilmasi gerektigi ve onemsiz verilerin dahil edilmesinin a9iklamalarm 
etkinligini dii§iirebilecegi hususuna a9ikhk getirmektedir. Guncellemelerin, Grup’un konsolide 
finansal tablolarmda onemli bir etkisi olmami§tir.

UFRS 2012-2014 Dongulerinde iyile§tirmeler
IASB’nin 2012-2014 dongiileri i9in yillik iyilejtirme projeleri sonucunda 1 Ocak 2016’da Grup, 90k 
sayida UFRS standardinda giincellemeleri benimsemi§tir. Bunlar, sunum, muhasebelejtirme veya 
oRiim baknmndan muhasebe degi§ikliklerine yol a9an guncellemelerden ve de 9e§itli munferit UFRS 
standartlari ile ilgili terminolojik veya editoryal guncellemelerden olu§maktadir. Guncellemelerin 
Grup'un konsolide finansal tablolari iizerinde onemli bir etkisi olmami§tir.
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Yeni Muhasebe Tebligleri
Grup igin gegerli olan a§agidaki muhasebe tebligleri 30 Haziran 2016 itibariyla yuriirliikte degildir, 
dolayisiyla bu konsolide ara donem finansal tablolann hazirlanmasinda uygulanmamijtir.

UFRS 2 Hisse Bazli Odemeler
Haziran 2016’da IASB, UFRS 2’de “Hisse bazli Odeme”, hisse bazli odeme i§lemlerinin belli 
turlerinin muhasebesini netle§tiren dair kapsamli giincellemeler yayinlami|tir. UFRS Yorum Komitesi 
aracihgiyla geli?tirilen giincellemeler, performans §arti i9eren ve nakden yerine getirilen hisse bazli 
odemelerin muhasebesini, net kapatma ozelligi olan hisse bazli odemelerin smiflandirilmasmi ve hisse 
bazli odemelerin nakden kapatilan iken hisse senedi ile kapatilan §eklinde degi§tirilmesinin 
muhasebesini netle$tirmektedir. Bunlar, 1 Ocak 2018’de veya sonrasinda ba§layan yilhk donemler ipin 
gegerlidir. Grup, UFRS 2’de yapilan netle§tirmelerin etkisini halen degerlendirmektedir. 
Giincellemeler heniiz AB tarafindan onaylanmami§tir.

UFRS 9 Finansal Araylar
Teininuz 2014’te IASB, UMS 39 “Finansal Araflar: Tamma ve Ol9um”iin yerini alan UFRS 9’u 
yayimlami§tir. UFRS 9, bir kurulu?un finansal varliklarim nasil siniflandirmasi ve o^mesi gerektigine 
dair yeni zorunluluklar getirmekte, ihrag edilen borglanma senetlerine ili§kin olarak 'kendi kredimizin’ 
degi§iklikler igermekte, finansal varliklarin deger du$iiklugiine dair mevcut kurallann yerini almakta 
ve riskten korunma muhasebesi zorunluluklarim giincellemektedir. UFRS 9, 1 Ocak 2018 veya 
sonrasinda ba$layan yilhk donemler ifin gegerlidir. Grup, UFRS 9’un etkisini halen 
degerlendinnektedir. Standart heniiz AB tarafindan onaylanmami§tir.

Grup, merkezi olarak yonetilen, Grup’un finans mudurii tarafindan desteklenen ve metodoloji, veri 
temini ve modelleme, IT i$leme ve raporlama konulannin uzmanlarinm yer aldigi bir UFRS 9 
programim uygulami?. Genel yoneti§im, Finans ve Riskin mii§tereken temsil edildigi UFRS 9 
Yiirutme Komitesi iizerinden saglanmaktadir. 1 Ocak 2018’den itibaren UFRS 9’un Grup ifin 
gegerlilik kazanmasina hazirlanmak iizere Grup’un i9 kontrol sisteminin bir par9asi olarak birimlerde 
ve §irketlerde UFRS 9 konusunda rehberlik ve egitim verilmektedir.

Finansal Varliklarin ve Yukumluluklerin Simflandirma ve O^iiniii
UFRS 9’a gore, bir kurulu§un i§ modelin ve bir finansal aracin akdi nakit akimlari, finansal 
tablolardaki simflandirma ve olgiimuniin belirleyicisi olmak zorundadir. ilk kayittan sonra her finansal 
varlik, ya gerpege uygun deger farki kar/zarara (“FVTPL”) yansitilan, ya amortismana tabi tutulmu§ 
maliyetten, ya da ger9ege uygun deger farki Diger Kapsamli Gelirlere (“FVOCI”) yansitilan olarak 
simflandirilir. Bu zorunluluklar, mevcut IAS 39 kurallan kapsammdaki degerlendirmelerden farkli 
oldugundan, IAS 39 kapsaminda finansal varliklarin simflandirma ve olgiimiinde bazi farkliliklari 
olmasi beklenmektedir.

Finansal yiikumliiliiklerin simflandirma ve o^iimii, UFRS 9 9er9evesinde, mevcut zorunluluklara gore 
biiyiik o^iide degi^meden kalmaktadir. Ancak, ihrag edilen borplanma senetleri gerfege uygun 
degerden tayin edildiginde, bir kurulu§un kendi kredi riskine atfedilebilen gergege uygun deger 
hareketleri, Gelir Tablosu yerine Diger Kapsamli Gelirler arasinda muhasebele^tirilir. Standart ayrica, 
UFRS 9’un tarn olarak benimsenmesinden once, bir kurulu§un gergege uygun deger hareketlerini 
Diger Kapsamli Gelirler arasinda kredi riskinde gosterilmesini uygulamayi sepmesine de izin 
vermektedir. UFRS 9 AB tarafindan heniiz onaylanmadigindan, Grup standardin bu zorunluluklarim 
erkenden benimsememi$tir.
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Finansal Varliklarin Deger dii$uklugu
IFRS 9 9erfevesindeki deger dii$iikliigii kurallari, gergege uygun deger farki diger kapsamh gelire 
yansitilan §ekilde veya itfa edilmi? masraflar uzerinden olgiilen finansal varliklara ve kredi taahhutleri 
ve finansal garantiler gibi bilanyo di§i kredilendirme taahhtltlerine uygulanacaktir.Deger du§uklugil 
Zaralarmin ve kar§ihklarin tespiti, kredi deger du$ii§lerinin IAS 39 9er9evesinde ‘tetikleyici’ bir olay 
gei'9ekle§tiginde muhasebele§tirildigi, mazur kalinan kredi deger dti§ii§ii modelinden, beklenen kredi 
deger dii§iikliigii modeline ge9ecek olup, buna gore kar§iliklar, finansal varligin ilk 
muhasebele§tirilmesinde (veya Grubun kredi taahhiidune veya finansal garantiye taraf oldugu tarih) o 
zamanki potansiyel kredi deger dii§ii§u beklentilerine dayali olarak ayrilmaktadir.

UFRS 9 beklenen kredi deger dii§ii§u yakla$inn kapsaminda Grup, hem homojen hem de homojen- 
olmayan sorunsuz kredi havuzlarindan, ilerideki 12 ayda muhtemel olan temerriit olaylarindan 
dogmasi beklenen kredi deger dii§iikliiklerini kaydedecektir (1. a$ama). UFRS 9 ayrica, ihrap veya 
alimdan sonra kredi kalitesi onemli olgiide bozulmu? fakat heniiz temerriide dii§memi§ (2 . a§ama) ve 
kredi deger dii§iikliigiine ugramij (3. a^ama) varliklarin omru boyunca beklenen kredi deger 
dii§ii§iiniin (‘omiir boyu beklenen zararlar’") de kaydedilmesini gerektirmektedir. UFRS 9 kapsaminda 
beklenen kredi deger dii§iikliikleri, makro-ekonomik faktorleri de i9eren ileriye-doniik bilgileri hesaba 
katarak okiilmektedir.

Deger dii§iikliigii kurallannda yapilan degi§iklikler sonucu, kar§iliklar, gelecekteki ekonomik 
durumlarin olasilik agirliklarini belirleyecek olan (finansal varligin omru boyunca siirekli izlenecek ve 
dahil edilecek) ileriye doniik makul ve desteklenebilir bilgilere dayandirilacagi ipin, UFRS 9 
subjektivitenin artmasina yol a9acaktir. Bu, IAS 39 fer9evesinde gergeklejmi? olan kredi olaylarina 
dayali deger dtijiiklugu kaydina tezattir. Kredi riski ilk muhasebele§tirmeden sonra onemli okude 
artmami§ araylardan 12-aylik beklenen kredi deger dii§ii§iine denk bir tutari kaydetme zorunlulugu 
nedeniyle, ve omiir boyu beklenen zararlarin ge9erli oldugu finansal varliklarin popiilasyonunun IAS 
39 9er9evesinde kredi olaylarmin zaten ger9ekle§mi§ oldugu finansal varliklar popiilasyonuna kiyasla 
muhtemelen daha fazla olacagi kin UFRS 9’un, deger dii§iikliigii kar§ihklarmin genel seviyesinde bir 
arti§a yol agmasi beklenmektedir.

Riskten Korunma (Hedge) Muhasebesi
UFRS 9 ayrica, riskten korunma muhasebesini risk yonetimi uygulamalariyla uyumlandirmayi 
ama9layan yeni riskten korunma muhasebesi kurallari da i9ermektedir. Gene! olarak, mevcut kurallar 
9er9evesindeki bazi kisitlamalar kaldirilmi? ve riskten korunma muhasebesi kin daha fazla 9e§itlilikte 
riskten korunma ara9lari ve riskten korunan unsurlar miisait hale gelmi§tir.

UFRS 15 Mii§teriler ile Sozle$melerden Gelirler
Mayis 2014’te IASB, gelirin ne zaman ve nasil muhasebele§tirildigini belirleyen ama UMS 39 / UFRS 
9 kapsaminda finansal ara?lar ile ilgili gelirlerin muhasebele§tirilmesini etkilemeyen UFRS 15 
“Mu§teriler ile Sozle§melerden Gelirleri” yayimlami§tir. UFRS 15 halen UFRS kapsaminda gelirlerin 
muhasebele§tirilmesinin tabi oldugu 90k sayida diger UFRS standardinin ve yorumunun yerini 
almakta ve mii§terilerle yapilan biitiin sozle§inelere uygulanacak prensip bazli be§ adimli tek bir model 
sunmaktadir. Standart ayrica, kurulujun, finansal tablolann kullamcilarina daha bilgilendirici ve 
ge9erli a9iklamalar saglamasini zorunlu hale getirmektedir. UFRS 15, 1 Ocak 2018’de veya 
sonrasinda ba§layan yillik donemler ifin ge9erli olup, daha erkenden uygulanmasina izin 
verilmektedir. Grup, UFRS 15’in etkisini halen degerlendirmektedir. Standart heniiz AB tarafindan 
onaylanmamijtir.
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UFRS 16 Kiralamalar
Ocak 2016’da 1ASB, tek bir kiralayan muhasebe modeli getiren, ve dayanak varlik dii§iik degerde 
olmadik^a kiralayamn 12 aydan daha uzun siireli biitiin kiralamalar i?in varliklan ve yukumlUlukleri 
muhasebele§tirmesini gerektiren UFRS 16 “Kiralamalari” yayimlaim§tir. Bir kiralayan, kiralanan 
dayanak varltgi kullanma hakkini temsil eden kullanma-hakki varligi, ve kira odemeleri yapma 
vecibesini temsil eden bir kira yiikiimliilugii kaydetmek zorundadir. Kiraya verenler ifin mevcut 
muhasebede sadece ufak degi§iklikler olacaktir. Standart ayrica, kurulu§larin, finansal tablo 
kullamcilarina daha bilgilendirici ve konuyla alakali afiklamalar vermesini de gerektirmektedir. UFRS 
16, 1 Ocak 2019’da veya sonrasinda ba$layan yillik donemler ifin ge9erlidir. Grup, UFRS 16’nin 
etkisini halen degerlendirmektedir. Standart hentiz AB tarafindan onaylanmami§tir.

Faaliyet Boliimleri ile ilgili Bilgiler (denetlenmemi?)
Faaliyet boliimleri ile ilgili a§agidaki bilgiler, faaliyet boliimlerine kaynak tahsis etmek ve 
performansini degerlendirmek i9in faaliyet boliimlerinin, kurulu§larin duzenli olarak list yonetim yani 
Deutsche Bank Yonetim Kurulu tarafindan gozden ge^irilen i9 yonetim raporlarina dayali sunumunu 
gerektiren "yonetim yakla§imina" gore hazirlanmi§tir.

Faaliyet Boliimleri
Grup’un faaliyet boliimii raporlamasi, boliimlerin finansal performans degerlendirmesinin ve 
boliimlere kaynak tahsisinin esasini olujturan dahili yonetim raporlama sistemlerindeki 
organizasyonel yapiyi izler. Genellikle, organizasyonel yapidaki kii9Lik 9apli degi§iklikler nedeniyle 
onceki donemin kar§ila§tirmali sunumunda bazi rakamlar, Grup’un yonetim raporlama sistemlerinde 
dikkate ahnmasi halinde yeniden ifade edilmi§tir.

2016 yihndan itibaren, 2020 Stratejimize uygun olarak ticari faaliyetlerimiz a§agidaki faaliyet 
boliimleri ile organize edilmi§tir:

-  Global Piyasalar (“GP”),
-  Kurumsal & Yatinm Bankaciligi (“KYB”),
-  Ozel, Servet ve Ticari Mu§teriler (“OS&TM”),
-  Deutsche Varlik Yonetimi (“Deutsche AM”),
-  Postbank (“PB”) ve
-Tem el Faaliyetler di§i Operasyonlar Birimi (“NCOU”)

2016 yilindaki temel degi§iklikler a$agida belirtilmiftir.

Global Piyasalar (“GP”) -  2016’mn birinci yeyreginden itibaren ge9erli olmak iizere GP, eski 
Kurumsal Bankacilik & Menkul kiymetler (“KB&MK”) faaliyet bolumiimuziin sati§ ve alim-satim 
faaliyetlerini kapsamaktadir. Onceden KB&MK’daki “Kredi Uriinlerine” dahil olan belli finansman 
faaliyetleriyle alakali gelirler “Satij &Alim-Satim -  tahvil ve diger uriinler” i9erisine dahil edilmi§tir. 
Onceden “Sati§ &Alim-satim” gelirleri arasinda raporlanmakta olan RWA Kredi Degerlemesi 
Diizeltmesi (CVA) RWA, Fonlama Degerlemesi Diizeltmesi (FVA) ve belli CVA hesaplama 
metodolojisi ayarlamalari ile ilgili mark-to-market kazan9lar /zararlar, “Diger” kalemine dahil 
edihni$tir. Boiy Degerlemesi Diizeltmesi (DVA), “Diger” i9erisinde raporlanmaya devam etmektedir. 
Bu kategori ayrica, mii§teri iiriinleri ve iiriin dagitinn sonucunda yeni faaliyet boltimtimiiz Kurumsal & 
Yatinm Bankaciligina (“KYB”) ve oradan yapilan transferleri de ipermektedir. Ayrica ikinci 9eyrekte 
Deutsche AM’den GP'a i§ birimi devri sonucunda, UFRS’na gore, goreli degerlerine dayali olarak 
§erefiye yeniden tahsis edilmi§tir. Sonrasindaki deger diijiikliigu incelemesi sonucunda, Global 
Piyasalarda 285 milyon Euro deger du§iikliigii zarari olu$mu§tur.
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Kurumsal & Yatirnn Bankaciligi (“KYB”) -  2016’nin birinci ?eyreginden itibaren ge^erli olmak iizere 
KYB, eski Kurumsal Bankacihk ve Menkul kiymetler (“KB&MK”) ve Global i§lem Bankaciligi 
(“GiB”) birimlerimizin Kurumsal Finansman ijlerini birle§tirmi§tir. Mii^teri urunleri ve iiriin dagitimi 
sonucunda, faaliyet boliimumuz Global Piyasalara ve buradan yapilan transferor, “Kredi Urunleri & 
Diger” arasinda yer almaktadir.

Ozel, Servet ve Ticari MLijteriler (“OS&TM”) -  2016’nm birinci 9eyreginden itibaren ge?erli olmak 
uzere OS&TM faaliyet boliimumuz iperisinde, onceden Ozel & i§letme Mii$terileri (“OiM”) faaliyet 
boliimiine dahil olan Alman ve Uluslararasi Ozel ve Ticari Mujteriler (“OTM”) i§imiz, onceden 
Deutsche Varlik & Servet yonetimi (“DeAWM”) i?erisinde yer alan Servet Yonetimi (“SY”) 
faaliyetleriyle birle§tirilmi§tir. Hua Xia Bank’tan elde edilen gelirler, 2020 Stratejimizin bir pargasi 
olarak bu yatirimin elden pikarilmasinm beklenmesi nedeniyle OS&TM iperisinde ayrica 
gosterilmi§tir.

Deutsche Varlik Yonetimi (“Deutsche AM”) -  2016’nin birinci peyreginden itibaren geyerli olmak 
uzere Deutsche AM, eski DeAWM faaliyet bolumumuzde yer alan Varlik Yonetimi faaliyetlerini 
ipermektedir, ve bireysel mii§terilere hizmet veren kurumlara ve araci kurulu§lara yatirim foziimleri 
sunmaya odaklanmaktadir. 2016’nm ikinci peyreginde i§ birimlerinin GP’a devri sonucunda, UFRS’na 
gore, goreli degerlerine dayali olarak $erefiye Deutsche AM’den GP’a yeniden tahsis edilmi§tir.

Postbank (“PB”) -  2020 Stratejimizde formiile edildigi uzere konsolidasyon di§ina yikarilmasi 
planlanan PB, 2016’nm birinci ?eyreginden itibaren geferli olmak iizere ayri bir faaliyet bolumu 
olarak sunulmaktadir, ve Postbank’in temel faaliyetlerle ilgili olan ve olmayan (onceden NCOU 
faaliyet bolumumuzde kaydedilen) bile§enlerini bir araya getirmi§tir. Konsolidasyon etkilerinin ve 
alim fiyati tahsis unsurlarintn etkisi nedeniyle, Postbank faaliyet boliimiinde raporlanan rakamlar, 
Postbank'in solo raporlamasindan farklilik gosterecektir.

Temel Faaliyetler di§i Operasyonlar Birimi (“NCOU”) -  NCOU faaliyet bolumtimiizun eski yapisina 
gore onemli bir degi$iklik olarak, Postbank ile alakali temel faaliyetlerle ilgili-olmayan bile§enler 
2016’mn birinci peyreginden itibaren geperli olmak iizere bu faaliyet bolumu iperisinde yer 
almamaktadir.

2015 faaliyet sonuglanmizda KB&MK ve OiM ile alakali §erefiye deger dii§iikliigii zararlari, 2015 
upiincu ceyrek deger dujiiklugu oncesi bu i$ birimleriyle ilgili $erefiye bakiyelerine dayali olarak, 
sirasiyla yeni faaliyet boliimlerimiz Global Piyasalar/Kurumsal & Yatirim Bankaciligi ve 
OS&TM/Postbank’a dagitilmi§tir.

Onceden ticari faaliyet boliimlerimiz arasinda yer alan belli Likidite Yonetimi faaliyetleri Hazine 
tarafindan merkezi olarak yonetilmekte olup, dolayisiyla 2016’nin birinci peyreginden itibaren geperli 
olmak iizere “Konsolidasyon & Diizeltmelere” aktarilmi$tir ve ticari faaliyet boliimlerimizde 
dagitilmi? esasa gore yansitilmaktadir. 2016’nm ikinci peyreginde Asya (Japonya harip) Likidite 
Portfoyii i§i, Global Piyasalardan Hazineye devredilmi§tir.

Tek Karar Fonu (SRF) ipin bankacihk vergisi, birinci peyrekte dogrudan ticari faaliyet boliimlerinde 
tarn tutan ile kaydedilmi$tir. Dolayisiyla yil ipinde ticari faaliyet boliimlerinde tahakkuk ve 
Konsolidasyon & Diizeltmelerde zamanlama etkisi olmayacaktir. Bu zamanlama degi§ikligini 
yansitmak iizere faaliyet boliimlerinde onceki donemler yeniden ifade edilmi§tir.

2016’nin birinci peyreginde, Yatirim Yapilan Varliklar i?in daha siki bir tammlama yiiriirluge girmi$ 
olup, ek bir olpiit olarak Mii§teri Varhklan getirilmi§tir. Dolayisiyla, Yatirim Yapilan Varliklar, 
yatirim amaciyla mii§teriler adma tutulan varhklan ve/veya DB tarafindan ihtiyari veya dam§manhk 
esasma gore yonetilen mij§teri varliklanni ve/veya DB’ye yatirilan varhklan da ipermektedir. Mii§teri 
Varhklan, Yatirim Yapilan Varliklar arti, DB’nin saklama, risk yonetimi, idare ve raporlama (sadece
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Sermaye Harcamalan ve Elden (^lkarmalar
2016’nm ilk yarisinda Grup, a§agidaki sermaye harcamalarmi yapmi§ veya yatinmlanni elden
pikarmi§tir:

Visa Inc. Kasim 2015’te Visa Europe Limited ’i satin aimak iyin kesin anla§mayaptigmi duyurmu§tur. 
Bu satin almamn bir parpasi olarak Visa Europe Limited, 50k sayida Deutsche Bank Grup 
kurulujlannin da aralarinda bulundugu biitlin hissedarlarmdan, hisselerini bedel kar$iligmda iade 
etmelerini talep etmi§tir. Deutsche Bank, Visa Europe Limited’deki hisselerini Ocak 2016’da iade 
etmi§ ve 21 Haziran 2016’da nakit ve imtiyazli hisse bedellerini tahsil etmi§ ve kapam§ tarihinin 
iipuncii yildoniimunde ertelenmi§ nakit odeme ve faizini alma hakki elde etmijtir.

15 Nisan 2016’da Grup, Port Elizabeth, New Jersey’de 50k kullamcili bir konteymr terminali olan 
Maher Terminals USA, LLC’yi satmak iizere, Macquarie Infrastructure and Real Assets tarafindan 
yonetilen bir fon olan Macquarie Infrastructure Partners III (“MIP III”) ile anla§maya vardigim 
duyurmuftur. i§lem kapsaminda MIP III, Maher Terminals USA, LLC’nin %100’imti iktisap etmeyi 
kabul etmi§tir. Bu, Liman Otoritesinin ve diger idari kurumlarin onayina tabidir. i§lemin, Deutsche 
Bank’in finansallan tizerinde onemli biretki yapmasi beklenmemektedir.

Ortalama Ozkaynak Tahsisi
Faaliyet bolumlerine tahsis edilen ortalama ozkaynagin toplanu, Grup’un genel ekonomik risk 
pozisyonu ile, idari sermaye talebinin ytiksek olanina dayali olarak belirlenmektedir. 2016’dan 
ba§layarak Grup, faaliyet bolumlerine ortalama aktif ozkaynak tahsisinde, bildirilen sermayeyi ve 
kaldiraq hedeflerine yakla§tirmak iizere ince ayarlama yapmijtir. Yeni yontem qerqevesinde, §erefiye 
ve diger maddi-olmayan varliklara kar§ihk tutulan sermaye artik daha kapsamli §ekilde tahsis 
edilmekte, bildirilen karlilik hedefini yansitmak iqin tahsis edilen maddi hissedar ozkaynaklarinin 
tespitine imkan saglanmaktadir. Grup’un genel ekonomik riske maruz olmasindan dogan gereksinim, 
DB Grup’unun risk i§tahi qerqevesinde tanimlandigi iizere “normal” statusii iqin iqsel sermaye 
yeterlilik e§iklerimize gore belirlenmektedir. Idari sermaye talebi, harici olarak duyurulan hedef 
rasyolarimiza, yani hem Grup seviyesinde hem de CRR/CRD 4 kurallarmm tarn uygulandigi 
varsayimiyla Hisse Senedi Tier 1 hedef rasyosu % 12.5 (2015 bajlarmda %10 ve Haziran 2015’ten 
itibaren %11) ve Kaldiraq hedef rasyosu %4.5’e (2015 bajlarinda %3.5 ve Haziran 2015’ten itibaren 
%5) dayahdir. Eger Grup, Hisse Senedi Tier 1 hedef rasyosunu ve Kaldiraq hedef rasyosunu a^arsa, 
artan ortalama ozkaynak K&D’e atanmaktadir. Ortalama ozkaynaklann faaliyet bolumlerine tahsisi, 
yukarida belirtilen her iki hedefe katkilan yansitmaktadir.

Faaliyet Boliimleri Bazinda Faaliyet Sonuglan
Faaliyet boliimlerinin sonuqlari iqin, UFRS kapsaminda konsolide faaliyet sonuplarmm mutabakati da 
dahil olmak iizere, liitfen bu Ara Donem Raporunun “Yonetim Raporu: Operasyonel ve Finansal 
Inceleme: Faaliyet Sonuplari: Faaliyet Boliimlerinin Faaliyet Sonuqlari” kismina bakiniz.
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Konsolide Gelir Tablosu Hakkinda Bilgiler
(denetlenmemi§)
Net Faiz Geliri ve Gerijege Uygun Deger Farki Kar / Zarara Yansitilan Finansal 
Varliklardan/Yukiimliiluklerden Net Kazan^lariZararlar)

Sona eren u? aylik donem Sona eren alti aylik donem
m € 30 Haz. 2016 30 Haz. 2015 30 Haz. 2016 30 Haz. 2015
Net faiz geliri 3,693 4,122 7,617 8,332

Alim-satim kari1 (20) 1,555 401 3,544
Ger^ege uygun deger farki kar / zarara yansitilan finansal 
varliklardan/yukumlulUklerden net kazanglar (zararlar)2 444 (122) 1,320 36

Geryege uygun deger farki kar / zarara yansitilan finansal 
varliklardan/yukumlulUklerden net kazan?lar (zararlar) toplami 424 1,433 1,721 3,579
Net faiz geliri ve ger^ege uygun deger farki kar / zarara 
yansitilan finansal varliklardan/yukiimluluklerden net 
kazanylar (zararlar) toplami 4,117 5,555 9,338 11,911

Satis & Alim-satim (hisse senedi) 552 909 1,089 1,929
Sati§ & Alim-satim (tahvil ve diger uriinler) 1,878 2,120 3,826 4,978

Toplam Satis & Alim-satim 2,429 3,029 4,914 6,906
Diger (70) 117 (38) (150)
Global Piyasalar 2,360 3,146 4,876 6,756

Kurumsal & Yatirim Bankaciligi 533 558 1,046 1,090
Ozel, Servet & Ticari Masteriler 987 999 2,395 1,996
Deutsche Varlik Yonetimi 116 (18) 128 158
Postbank 550 597 1,134 1,201
Faaliyet Disi Operasyonlar Birimi (684) 97 (813) (56)
Konsolidasyon & Diizeltmeler 255 177 572 766
Net faiz gelirleri ve ger^ege uygun deger farki kar / zarara 
yansitilan finansal varliklardan /yukumlUlttklerden net 
kazan^lar (zararlar) toplami 4,117 5.555 9,338 11,911

1 Alim-satim kari, alim-satim amagli elde tutulan turevlerden ve hedging muhasebesi nitelikleri ta$imayan turevlerden kazanglan ve zararlan 
i9ennektedir.
2 Sekiiritizasyon yapilarmdan 30 Haziran 2016 ve 30 Haziran 2015’te sona eren iiger aylik donemler i?in sirasiyla (2) milyon Euro ve 3 milyon Euro 
kazanci (zarari), ve 30 Haziran 2016 ve 30 Haziran 2015’te sona eren alti$ar aylik donemler i?in sirasiyla 0 milyon Euro ve 7 milyon Euro kazanci 
(zarari) iijermektedir. ilgili araylarin ger^ege uygun deger hareketleri olan, 30 Haziran 2016 ve 30 Haziran 2015’te sona eren u?er aylik donemler i?in 
sirasiyla (2) milyon Euro ve 4 milyon Euro, ve 30 Haziran 2016 ve 30 Haziran 2015’te sona eren alti§ar aylik donemler i?in sirasiyla 0 milyon Euro ve
3 milyon Euro, alim-satim kari iginde raporlanmi§tir. Her ikisi de Sati§ & Alim-satim (tahvil ve diger urunler) altinda raporlanmi§tir. Bu kazaniplarin 
ve zararlarin toplami, bu konsolide sekiiritizasyon yapilarmin zararlarindan Grup’un payim temsil etmektedir.

Komisyon ve Ucret Gelirleri
Sona eren up aylik donem Sona eren alti avlik donem

m € 30 Haz. 2016 30 Haz. 2015 30 Haz. 2016 30 Haz. 2015
Portfoy yOnetim faaliyetlerinden komisyonlar ve ticretler 1,026 1,127 2,053 2,186
Menkul kiymet ytiklenim ve diger menkul kiymet 
faaliyetlerinden komisyonlar, aracilik ucretleri, kar marjlari 895 1,242 1,776 2,325
Diger mu§teri hizmetlerinden ticretler 1,000 1,095 1,970 2,216
Toplam komisyon ve Ucret gelirleri 2,921 3,464 5,798 6,727

i$bu beige ingilizce fouj^o pisiliden Tiirkye’ye
tarafnndan kismio^rak era im e edilmi§tir.

e c t m / p a s e k p Y A
SEM i D iL^ iz :

Tel. 0102^3 ^ 8 / 8
Faks 0^T2 2 1/ I59

E-mail semi@< Tas.net.tr

5



Deutsche Bank
30 Haziran 2016 itibariyla Ara Donem Raporu

Emeklilik ve Diger IstihdamSonrasi Sosyal Haklar
Sona eren iiy aylik donem Sona eren alti aylik donem

m € 30Haz. 2016 30 Haz. 2015 30 Haz. 2016 30 Haz. 2015
Hizmet maliyeti 77 80 155 163
Net faiz maliyeti (geliri) (3) (1) (6) (2)
Tanimli fayda planlarmin toplam giderleri 74 79 149 161
Tammli katki planlarmin toplam giderleri 103 101 233 215
istihdam sonrasi sosyal hak giderleri toplami 177 180 382 376

Zorunlu Alman sosyal giiveniik emekli sandigma i$veren 
katkisi 57 55 121 116

Grup 2016’da emeklilik sosyal hak planlarina yakla§ik 350 milyon Euro katkida bulunmayi 
beklemektedir. 31 Aralik 2016’da sona eren yil i?inde Grup’a herhangi bir plan varligimn geri 
donmesi beklenmemektedir.

Taninili fayda yiikiimliiliigunii belirleniede kullanilan iskonto orani
% 30 Haz. 2016 31Aral. 2015
Almanya 1.4 2.4
Ingiltere 2.8 3.9
A.B.D. 3.4 4.2

Genel Yonetim Giderleri
Sona eren ii? aylik donem Sona eren alti aylik donem

m € 30 Haz. 2016 30 Haz. 2015 30 Haz. 2016 30 Haz. 2015
BT maliyetleri 985 858 1,921 1,723
i§galiye, do§eme ve ekipman giderleri 453 515 907 978
Profesyonel hizmet ucretleri 566 549 1,122 1,069
ileti§im ve veri hizmetleri 190 202 383 405
Seyahat ve temsil giderleri 126 139 232 243
Bankacilik ve islem giderleri 163 150 317 285
Pazarlama giderleri 69 71 126 135
Konsolide edilen yatirimlar 84 111 169 217
Diger giderler1 583 1,741 1,780 4,350
Toplam genel yonetim giderleri 3,221 4,335 6,957 9,404

1 Davalarla ilgili olarak 30 Haziran 2016’da sona eren 09 aylik donemde 120 milyon Euro tutanndaki giderler (Kirch uzla§ma sdzle§meleriyle ilgili 
193 milyon Euro, 73 milyon Euro tutanndaki istirdat ile dengelenmi;tir) ve 2015’in aym ddneminde 1.2 milyar Euro tutanndaki giderler dahildir. 
Davalarla ilgili giderler, 30 Haziran 2016 ve 30 Haziran 2015’te sona eren alti?ar aylik dOnemlerde 308 milyon Euro ve 2.8 milyar Euro olmujtur. 
Ayrica banka vergisi hesabina 30 Haziran 2016 ve 30 Haziran 2015’te sona eren tiger aylik donemler igin 12 milyon Euro net ters kayit ve 17 milyon 
Euro net gider, ve 30 Haziran 2016 ve 30 Haziran 2015’te sona eren altijar aylik donemler igin 526 milyon Euro ve 577 milyon Euro tutarmda banka 
vergisi de dahildir.

Yeniden Yapdanma
Yeniden yapilanma, Grup’un 2015 yilinda duyurulan 2020 stratejisi prograimmn bir par^asim 
olu§turmaktadir. Strateji 2020, 2018 yilina kadar net 1 ila 1.5 milyar Euro tasarruf saglama amaciyla, 
Yatirim Bankaciligim yeniden konumlandirma, perakende i§ini yeniden §ekillendirme, cografi ayak 
izini rasyonelle§tirme ve faaliyet modelini doniijturme inisiyatifleri ifermektedir.

Yeniden yapilanma giderleri, i§ten yikarma tazminatlarindan, istihdamin sona ermesi nedeniyle heniiz 
amortismana tabi tutulmayan ertelenmij iicret odiillerinin hizlandirilmasim kapsayan ek giderlerden ve 
gayrimenkullerle ilgili sozle?me fesih maliyetlerinden olu§maktadir.

i§bu beige tngilizce fotokopisindin Tiirkge’ye
tarafimdan kismi ola^rter m v k  edilmi§tir.

ELDA1*XSEN YA
SEMi DiL nteMi TTERi

Tel. 0212/325
Faks 0212CJJ£T

E-mail semijgatl; ✓ Tnet.tr
/  /

i /
\ J
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Boliini bazmda net yeniden yapilandirma gideri
Sona eren iiy aylik donem Sona eren alti aylik dSnem

m. € 30 Haz. 2016 30 Haz. 2015 30 Haz. 2016 30 Haz. 2015

Global Pivasalar (32) (2) (102) (22)

Kurumsal & Yatinm Bankaciligi (59) (3) (132) (6 )

Ozel, Servet & Ticari Musteriler (64) 1 ( 120) 0

Deutsche Varlik Ytmetimi (26) 0 (31) 1

Faaliyet D151 Operasyonlar Birimi 1 (3) (4) (3)

Toplam Net Yeniden Yapilandirma DeSisiklikleri (179) (6) (390) (29)

Net yeniden yapilandirma giderlerinin gogunlugu, faaliyet boliimlerine tahsis edilen Altyapi birimleri 
ile ilgili iken, yeniden yapilandirma programlarindan etkilenen Altyapi personeli a§agidaki tabloda 
ayrica gosterilmijtir.

Ttir bazinda net yeniden yapilandirma gideri
Sona eren lie aylik donem Sona eren alti aylik donem

m. € 30 Haz. 2016 30 Haz. 2015 30 Haz. 2016 30 Haz. 2015
Y eniden  y ap ilanm a -  P ersonelle  ilgili (187) (7) (398) (30)

bunun icinden:
l$ten Q ikarm a T azm inatlan (173) (4) (369) (22)
H izland in lm i§  Pey A k9esi (14) (4) (27) (8)
Sosyal G iivenlik ( 1) 1 (3) 0

Y eniden yap ilanm a -  P ersonelle  ilgili o lm ay an 1 8 1 8 1
Toplam net yeniden yapilandirma Giderleri (179) (6 ) (390) (29)
1 Kontrat maliyetleri esasen gayrimenkul ve teknoloji ile ilgilidir.

30 Haziran 2016 ve 31 Aralik 2015 itibariyla yeniden yapilandirma kar§iliklari sirasiyla 937 milyon 
Euro ve 651 milyon Euro olmu§tur. Cari yeniden yapilanma kar§ihklarinin 9ogunlugunun iki yil 
igerisinde kullamlmasi beklenmektedir.

30 Haziran 2016’da sona eren alti aylik donemde yeniden yapilandirma ve diger yollarla 442 tarn 
zamanli dengi personel azaltilmi?tir.

Sona eren alti aylik diJnem
30 Haz. 2016

Global Piyasalar 117
Kurumsal & Yatirim Bankaciligi 90
Ozel, Servet & Ticari Musteriler 28
Deutsche Varlik YOnetimi 54
Altyapi/Bolgesel Yonetim 153
Toplam tarn zamanli dengi personel 442

Etkin Vergi Oram
2016 — 2015 U9 A ylik  K ar$ila$tirm a
Gelir vergisi gideri 388 milyon Euro (2015'in ikinci 9eyreginde: 410 milyon Euro) olmu§tur. Etkin 
vergi oranmin %95 (2015’in ikinci 9eyreginde: %33) olmasi biiyiik ol9ude, vergiden dii§ulemeyen 
jerefiye deger dii§uklugu ve dava giderlerinden, ve hisse bazli odemelerle ilgili vergisel etkilerden 
kaynaklanmi§tir.

2016 -  2015 Alti Aylik Kar§ila$tirma
Gel ir vergisi gideri 2016’nm ilk yarisinda 731 milyon Euro (2015’in ilk yarisinda: 1.3 milyar Euro) 
olmu§tur. Etkin vergi oranmin %74 (2015’in ilk yarisinda: %49) olmasi biiyuk olfude, vergiden 
du§iilemeyen §erefiye deger dii§ukltigu ve dava giderlerinden, ve hisse bazli odemelerle ilgili vergisel 
etk i lerden kaynakl an mi §t ir.

I§bu beige ingilizce foto#8 isin /en  T iirk^e’ye
tarafimdan k ism io k rak  t :rcrfme edilmi§tir.

ELD^^ASE \J P iA
SEMi DiL I H Z \n : \ L t f k i

Tel. 02B > 3;
Faks 0212TZ8 j n .  59

E-mail s e in i^ a ias.net.tr
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Konsolide Bilan^o Hakkinda Bilgiler 
(denetlenmemi^)
Gerpege Uygun Degeri Kar / Zarara Yansitilan Finansal Varli dar/Y ukiimliilukler

m € 30 Haz. 2016 31 Ara. 2015
Alim-satim amacli elde tutulan finansal varliklar:

Alim-satima konu varliklar:
Alim-satim amafli menkul kiymetler 163,777 179,256
Diger alim-satim varliklari 1 14,782 16,779

Toplam aliin-satim varliklari 178,559 196,035
Tiirev finansal ara^lardan pozitif pivasa degerleri 615,426 515,594
Alim-satim amacli olarak simflandirilan finansal varliklar toplaim 793,985 711,630
GerceSe uygun deger farki kar/zarara yansitilan finansal varliklar;

Geri satim anla§malari 9er9evesinde satin alinan menkul kiymetler 64,095 51,073
Odttnc alinan menkul kiymetler 20,373 21.489
Krediler 10,417 12,451
Geryege uygun deger farki kar / zarara yansitilan diger finansal varliklar 22,516 24,240

Gcrcege uygun deger farki kar / zarara yansitilan finansal varliklar toplami 117,401 109,253
Ger^ege uygun deger farki kar / zarara yansitilan toplam finansal varliklar 911,386 820,883

1 30 Haziran 2016 ve 31 Aralik 2015 itibariyla sirasiyla 13.2 milyar Euro ve 15.5 milyar Euro tutarinda, alim-satima konu krediler dahildir.

m e 30 Haz. 2016 31 Ara. 2015
Alim-satim amayli olarak simflandirilan toplam finansal yukUmliilukler:
Alim-satim yukUmlulukleri:

Alim-satim amacli menkul kiymetler 6 4 ,8 6 0 5 1 ,3 2 7

Diger alim-satim yiikumlulukleri 9 5 0 977
Toplam alim-satim yiikumlulukleri 65,810 5 2 ,3 0 4

Tiirev finansal araclardan negatif pivasa degerleri 598,837 494,076
Alim-satim amayli olarak simflandirilan toplam finansal ytikUmlulukler toplami 664,647 546,381
Gervege uygun deger farki kar / zarara yansitilan finansal yukiimliiliikler:

Repo sozlesmeleri cercevesinde satilan menkul kiymetler 4 3 ,6 6 1 3 1 ,6 3 7
Kredi taahhutleri 71 7 9

Uzun vadeli bor^lar 8 ,321 8 ,7 1 0

Gercege uygun deger farki kar / zarara yansitilan diger finansal yukUmliilukler 3 ,0 7 3 4 ,4 2 5

Gerpege uygun deger farki kar / zarara yansitilan finansal yukUmliilukler toplami 55,126 44,852
Yatirim s6zle$mesi yiikumlulukleri 1 7 ,4 7 2 8 ,5 2 2

Geryege uygun deger farki kar / zarara yansitilan finansal yiikumliilukler toplami 727,246 599,754
1 Bunlar, police hilkum ve ko§ullannin, itfa degerinin gergege uygun degerine e§itlenmesine yol agtigi yatirim  sOzle§meleridir.

Satilmaya Hazir Finansal varliklar

m € 30 Haz. 2016 31 Ara. 2015
Borglanma senetleri 68,803 68,266
Hisse senetleri 1,216 1,241
Diger ozkaynak paylari 1,119 974
Krediler 3,137 3,102
Satilmaya hazir finansal varliklar toplami 74,274 73,583

4 Ocak 2016’dan geferli olmak iizere Grup, 3.2 milyar Euro tutarinda satilmaya hazir borylanma 
senetlerini, vadeye kadar elde tutulacak yatirimlar kategorisine yeniden simflandirmi§tir. Daha fazla 
ayrinti igin liitfen bu Ara Donem raporunun Not “Vadeye Kadar Elde Tutulacak Senetler ” kismina 
bakimz.

i$bu beige ingilizce fajj 
tarafimdan kiyjjwOTarc 

ELD A PA 
SEMi Dn>H!

Tel. 0U2 
Faks 0212 

E-mail seimi
/ A

ppisinden Tiirk9e’ye 
k te/ciime edilmi§tir.
5EASYA 

m \ E j ^ R \

3 2 ^ /9 8
w > y i i  59
$<ttlas. net.tr
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UMS 39 ve UFRS 7 "Finansal Varliklann Yeniden Siniflandirmasinda Degi^iklikler

Ekim 2008’de yayimlanmiij olan UMS 39 ve UFRS 7 degi^iklikleri ferfevesinde, belli finansal 
varliklar 2008’in ikinci yarisinda ve 2009’un ilk yeyreginde geiapege uygun deger farkt kar / zarara 
yansitilan ve satilmaya liazir finansal varliklardan, krediler sinifina yeniden simflandirilmiftir. 
2009’un ilk geyreginden bu yana herhangi bir yeniden smiflandirma yapilmami^tir.

Grup, bu degi§iklikler ferfevesinde uygun olan ve yeniden smiflandirma tarihinde, kisa vadede 9ikma 
veya ahp-satma yerine ongorLilebilir bir sure i?in elde tutma niyet ve imkamnda net bir degi§iklik olan 
varliklar belirlemi§tir. Yeniden simflandirmalar, varliklann yeniden smiflandirma tarihindeki gerfege 
uygun degerinden yapilim§tir.

Yeniden siniflandinlan finansal varlildar
(aksi belirtilmedik^e) 
mlr €

Kredilere yeniden 
siniflandinlan alim- 

satim ama^li varliklar

Kredilere yeniden 
siniflandinlan 

satilmaya hazir 
finansal varliklar

Yeniden smiflandirma tarihindeki defter degeri 26.6 11.4
Birikmi? diger kapsamli gelirlerde gercckle$memi$ geryege uygun deger zararlan 0.0 (1.1)
Yeniden smiflandirma tarihindeki etkin faiz oranlari:

Araligm Ost ucu %13.1 %9.9
Araligin alt ucu %2.8 %3.9

Yeniden smiflandirma tarihinde beklenen geri kazamlabilir nakit akimlari 39.6 17.6

2008 ve 2009’da yeniden simflandinlan varliklann defter degerleri ve ger^ege uygun tlegerleri
30 Haziran 2016 31 Aralik 2015

m € Defter degeri
Ger^ege uygun 

degeri Defter degeri
Ger^ege uygun 

degeri
Kredilere yeniden siniflandinlan alim-satim ama^li 
varliklar:

Menkul kiymetle§tirilmi§ varliklar 784 645 1,382 1,346
Bor9lanma senetleri 218 229 396 405
Krediler 275 254 916 857

Kredilere yeniden siniflandinlan alim-satim airmail 
varliklar toplami 1,277 1,128 2,695 2,608
Kredilere yeniden siniflandinlan satilmaya hazir finansal 
varliklar:

Menkul kiymetle§tirilmi§ varliklar 985 922-1 1,540 1,470
Borclanma senetleri 0 0 168 179

Kredilere yeniden siniflandinlan satilmaya hazir finansal 
varliklar toplami 985 922 1,708 1,648
Kredilere yeniden siniflandinlan finansal varliklar toplami 2,261' 2,050 4,403' 4,256

1 Yukaridaki tabloda gOsterilen yeniden siniflandinlan varliklann defter degeri uzerinde, faiz orani riski iyin etkin ger9ege uygun deger riskinden 
korunma muhasebesiyle ilijkili defter degeri etkisi de vardir. Bu etki, defter degerini 30 Haziran 2016 itibariyla 3 milyon Euro artirmakta, 31 Aralik 
2015 itibariyla ise 3 milyon Euro dtljUrmektedir.

Yeniden siniflandinlan biitun varliklar Faaliyet Di§i Operasyonlar Birimi (NCOU) tarafindan 
yonetilmektedir ve bu portfby ile ilgili elden fikarma kararlari, risk azaltma kararlarini alma 
gorevlerine uygun olarak NCOU tarafindan alinmaktadir. 30 Haziran 2016’de sona eren alti aylik 
donemde Grup, 1.8 milyar Euro defter degerine saliip degerlenmi§ varliklarim satrnij, bunun 
sonucunda 27 milyon Euro net zarar etmijtir.

Sati§lara ek olarak, yeniden siniflandinlan varliklann defter degerine, 271 milyon Euro tutarindaki 
itfalar dahildir. Genel defter degeri, donem i9inde ayrica doviz etkileri nedeniyle de dii§iirulmu§tur.
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Yeniden simflandirmalar yapilmami$ olsa kar / zararda muhasebele§tirilecek olan 
geryekle§memi§ ger^ege uygun deger kazan^ari (zararlan) ve diger kapsamli gelirlerde 
(zararlarda) muhasebele§tirilecek olan net kazanylar (zararlar)

Sona eren iif aylik donem Sona eren alti aylik donem

m € 30 Haz. 2016 30 Haz. 2015 30 Haz. 2016 30 Haz. 2015
Yeniden simflandinlan alim-satim varliklarindan gerQekle$memi§ 
ger9ege uygun deger kazan9lari (zararlari), kredi deger du§u§ii 
kar$iliklari oncesi brut 14 (67) (26) (19)
Yeniden simflandinlan ve deger du§ukliigune ugrami§ satilmaya 
hazir finansal varliklann deger dU§uklugu (zararlari) 0 0 0 0
Yeniden simflandinlan ve deger dusiiklugune ugramamis satilmaya 
hazir finansal varliklardan Have gercekle§memi$ gerjege uygun 
deger kazanflari (zararlari) temsil eden, diger kapsamli gelirlerde 
(zararlarda) gOsterilen net kazanplar (zararlar) 16 (17) (ID (5)

Yeniden smiflandndan biitiin varliklann, gelir tablosuna vergi-oncesi katkisi
Sona eren lie avlik donem Sona eren alti aylik donem

m € 30 Haz. 2016 30 Haz. 2015 30 Ilaz. 2016 30 Haz. 2015
Faiz gelirleri 21 36 32 79
Kredi deger du§u§ii kar§iliklari —o r 27 (73) 23
Diger gelirler1 36 25 27 50
Yeniden simflandinlan alim-satim varliklarindan gelir vergisi 
oncesi kar (zarar) 56 89 (14) 153
Faiz gelirleri 0 22 5 43
Kredi deger du§u§il karjihklari 0 0 3 CP
Diger gelirler1 (52) 27 (54) 51
Yeniden simflandinlan satilmaya hazir finansal varliklardan
gelir vergisi oncesi kar (zarar) (52) 49 (46) 94

1 Yeniden simflandinlan varliklann sati§indan kazan9lar ve zararlar ile ilgilidir.

Yeniden simflandinlan Finansal Varliklar: Varlik simfi bazinda defter degerleri ve geryege 
uygun degerleri
2012’nin dordiincu (jeyreginde NCOU’nun olu§turulmasi iizerine, biitiin UMS 39 yeniden 
simflandinlan varliklar bu yeni boliime aktarilinijtir. NCOU’ya, toplani sermaye talebini ve UFRS’na 
gore duzeltilmi§ varliklari azaltmak iizere risk azaltinayi hizlandirma gorevi verilmijtir. Varliklann 
satilip satilmayacagina ve satilacaksa ne zaman satilacagina karar verilirken, gelir tablosu, idari 
sermaye ve kaldiraf etkileri de dahil olmak iizere bir dizi faktor dikkate alinmi§tir. Defter degerindeki 
ve ger?ege uygun degerdeki hareketler a§agidaki tabloda gosterilmi§tir:

i§bu beige Ingilizce fo l̂ko ns/iden Tiirk9e’ye
tarafimdan kismiWarak iufciime edilmi§tir.

ELDAIJASE XSYA y f
SEMi DiLyfiiz;

Tel. o f a j i
Faks 0212/21 14?59

E-mail seraifoia ’las.net.tr
[ s
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2008 ve 2009’daki varlik sinifi yeniden simflandirmasi bazinda defter degerleri ve ger^ege uygun 
degerleri________________________________________________ _______________________ _ _ _ i

m € 30 Haz. 2016 31Aral. 2015

Defter
degeri
(CV)

Geryege
uygun
Degeri
(FV)

Ger^ekle^-
memi$

kazan^lar
/(zararlar)

Defter
degeri(CV)

Geryege
uygun

degeri(FV)

Ger9ekle§-
memi$

kazan^Iar
/(zararlar)

Yeniden simflandirilan menkul kiymetle§tirilmi$ 
varliklar ve borplanma senetleri:

ABD belediye tahvilleri 86 91 5 405 423 19
Ogrenci kredilerine dayali VDMK 748 704^ (44) 1,456 1,478 22
CDO/CLO 386 330 (56) 534 498 (36)
Ipotekli tahviller 298 231 (68) 298 234 (64)
Ticari ipotege dayali menkul kiymetler 51 52 1 175 176 1
Konut ipotegine dayali VDMK 89 96 7 92 93 1
Diger1 328 293 (35) 529 498 (31)

Yeniden simflandmlan menkul kiymetle$tirilmi$ 
varliklar ve bor^lanma senetleri toplami 1,987 1,796 (190) 3,487 3,400 (88)
Yeniden simflandirilan krediler:

Ticari ipotek 44 42 (2) 56 54 (1)
Konut ipotegi 184 167 (17) 810 753 (57)
Diger 47 45 (2) 50 49 (1)

Yeniden simflandirilan krediler toplami 275 254 (21) 916 857 (59)
Kredilere yeniden simflandirilan finansal varliklar 
toplami 2,261 2,050 (211) 4,403 4,256 (H7)

1 Havacilik sektoriiyle ilgili varliga-dayali menkul kiymetleri ve diger menkul kiymetle§tirme varliklarinin ve bor^lanma senetlerinin bir kari§imini 
igennektedir.

Vadeye Kadar Elde Tutulan M enkul Kiymetler
2016’mn birinci peyreginde Grup, firmanin bankacilik defterindeki gelir ve sermaye volatilitesini daha 
dogru §ekilde gostermek igin Vadeye Kadar Elde Tutulacak kategorisi kullanmaya ba§lami§tir. 
Firmanin faiz bankacilik defterinin oranlarina halihazirda maruz olu§unu yonetmeye ilaveten, yeni 
muhasebe simflandirmasi, Grup’un belli aktif pasif yonetim hedeflerini, or. vade donii§turmeyi 
destekleyecektir.

Grup, 4 Ocak 2016’dan geyerli olmak iizere Satilmaya Hazir olarak tutulan 3.2 milyar Euro tutarindaki 
menkul kiymetleri Vadeye Kadar Elde Tutulacak yatirimlar olarak yeniden smiflandirmi§tir. Yeniden 
simflandirilan biitiin varliklar yiiksek kalitede Devlet, uluslar iistii ve kurum tahvi 1 leridir ve Grup’un 
Stratejik Likidite Rezervinin bir parfasi olarak Grup Hazine tarafindan yonetilmektedir.

Satdniava Hazir iken Vadeye Kadar Elde Tutulacak olarak yeniden simflandirilan finansal 
varliklann defter degerleri ve gerqege uygun degerleri ___________ ___________ __________

m € 04.01.2016 30.06.2016
Defter degeri

(CV)
Defter degeri 

(CV)
Gercege uygun 

Degcr (FV)
Yeniden simflandirilan borplanma senetleri:
G7 Devlet tahvilleri 432 430 455
Diger Devlet, uluslar (lstil ve kurum tahvilleri 2,809 2,794 2,899
Vadeye kadar Elde tutulacaklar arasina yeniden simflandirilan finansal 
varliklar toplami 3,241 3,224 3,354

I§bu beige Ingilizce 
tarafimdan kis

ELD( 
SEMi DI 

Tel 
Faks 

E-mail

coplsinden T iu^e’ye 
irciime edilmi§tir. 

NSVA 
METIER i 

32>^?98 
2 59

las.net.tr
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Ger^ege Uygun Degerden Ta§man Finansal Ara^lar

Ger^ege Uygun Deger Hiyerar$isi
Gerfege uygun degerden ta§inan finansal araglar, UFRS gergege uygun deger hiyerar§isinin iif 
seviyesinde a§agidaki gibi kategorize edilmi§tir:

Seviye 1 -  Aktif piyasalardaki kote fiyatlar kullanilarak degerlenen ara^lar: Bunlar, 
ger?ege uygun degerin dogrudan aktif ve likit piyasalarda kote edilen fiyatlardan tespit edilebildigi ve 
piyasada olgtilen aracin, Grup’un stokunda fiyatlanmakta olani temsil ettigi aratplardir.

Bu araflar arasinda: devlet tahvilleri, borsada i§lem goren turevler ve aktif ve likit borsalarda alinip 
satilan menkul kiymetler bulunntaktadir.

Seviye 2 -  Ol^iilebilir piyasa verileri kullanilarak degerleme teknikleriyle degerlenen 
ara<;lar: Bunlar, ger9ege uygun degeri aktif piyasalarda almip satdan benzer ara^ara bakilarak 
belirlenebilen, veya degerlemeyi yapmak igin bir teknigin kullamldigi arna o teknigin biitiin 
girdilerinin ol?ulebilir oldugu ara^lardir.

Bu araflar arasinda: pek 90k OTC (tezgah iistii) tiirev; pek 90k yatinm yapilabilir nota sahip borsaya 
kote kredi tahvilleri; bazi CDSler (kredi temerrtit swaplan); pek 90k CDO (teminatlandirilmi? bor9 
yukumluliikleri); ve pek 90k daha az likit hisse senedi bulunmaktadir.

Seviye 3 -  Dogrudan ol^iilebilir olmayan piyasa verileri kullanilarak degerleme 
teknikleriyle degerlenen ara^lar: Bunlar, gei^ege uygun degeri dogrudan piyasada ol9ulebilir 
bilgilere bakilarak belirlenemeyen ve ba§ka bir tiir fiyatlama tekniginin kullanilmasi gereken 
ara9lardir. Bu kategoride siniflandinlan ara9larin, gergege uygun deger iizerinde onemli bir etkisi olan 
ve ol9iilemeyen bir unsuru vardir.

Bu ara9lar arasinda: daha karma$ik OTC tiirevleri; iflas etmek tizere olan firmalarin tahvilleri; fazlaca- 
yapilandirihm? tahviller; likit olmayan varliga dayali menkul kiymetler (VDMK); likit olmayan 
CDO’lar (nakit ve sentetik); monoline pozisyonlar; ozel sermaye plasmanlari; pek 90k ticari 
gayrimenkul (CRE) krediler; likit olmayan krediler; ve bazi belediye tahvilleri bulunmaktadir.
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Gerpege iiygun degerden ta$inan finansal araplarin defter degerleri1
30 Haziran 2016 31 Arali k 2015

me

Aktif piyasada 
kote fiyatlar 

(Seviye 1)

Olyiilebilir 
parametreli 
degerleme 

teknigi 
(Seviye 2)

Ol9Ulemez
parametreli
degerleme

teknigi
(Seviye 3)

Aktif piyasada 
kote fiyatlar 

(Seviye 1)

Olyiilebilir 
parametreli 
degerleme 

teknigi 
(Seviye 2)

Ol9iilemez 
parametreli 
degerleme 

teknigi 
(Seviye 3)

Geryege uygun degerden elde tutulan finansal 
varliklar:
Ahm-satim varliklan 85,104 81,802 11,653 90,031 93,253 12,751

Ahm-satima konu menkul kiymetler 84,746 73,280 5,752 89,718 82,869 6,669
Diger ahm-satim varliklan 358 8,522 5,901 313 10,384 6,082

Turev finansal araylardan pozitif piyasa degerleri
Ahm-satima konu diger varliklar 5,864 600,331 9,230 5,629 500,520 9,445

Geryege uygun deger farki kar / zarara yansitilan finansal 
varliklar 17,358 96,442 3,601 18,024 86,751 4,478
Satilmaya hazir finansal varliklar 42,395 27,531 4,348 43,260 25,449 4,874
Geryege uygun degerden diger finansal varliklar 0 3,8932 51 0 3,1362 0
Ger9ege uygun degerden elde tutulan finansal 
varliklar toplami 150,722 810,000 28,883 156,943 709,109 31,549

Geryege uygun degerden taxman finansal 
ytikumliilukler:
Alim-satima konu yukumlUlakler 50,837 14,947 26 40,185 12,102 18

Ahm-satima konu menkul kiymetler 50,773 14,061 26 40,154 11,155 18
Diger alnn-satim yukumlillukleri 64 886 0 30 947 0
Tflrev finansal araylardan negatif piyasa degerleri 6,489 583,677 8,671 5,528 480,668 7,879

Geryege uygun deger farki kar / zarara yansitilan finansal 
yukumliilukler 4 51,902 3,221 2 41,797 3,053
Yatirim sOzle$mesi yukUmlUlUkleri3 0 7,472 0 0 8,522 0
Geryege uygun degerden diger finansal yakumloltlkler2'3 0 4,8622 (961)4 0 6,4922 (1.146)4
Geryege uygun degerden ta$inan finansal 
ytikumliilukler toplami 57.330 662,860 10,957 45,715 549,581 9,805

1 Bu tablodaki tutarlar genel olarak, Grup’un finansal araylarin mahsubuna dair (2015 Faaliyet Raporunun “Not 1 “Onemli Muhasebe Politikalari ve 
Kritik Muhasebe Tahminleri” kismmda ayiklanan) muhasebe politikasina paralel yekilde brut bazda gOsterilmi§tir.
2 Agirlikli olarak, riskten korunma muhasebesi niteliklerine sahip ttirevlerle ilgilidir.
5 Bunlar, police hUkum ve ko$ullarinin, itfa degerini geryege uygun degerine e§itledigi yatirim sOzlesmeleridir. Bu sOzlejmeler hakkinda daha fazla 
bilgi iyin 2015 Faaliyet Raporunun Not 41 “Sigorta ve Yatirim SOzlesmeleri” kismina bakiniz.
4 Barindiran sOzlejmelerin amortismana tabi tutulmu? maliyetten elde tutuldugu ama gOmulfl tUrevin ayrt oldugu tUrevlerle ilgilidir. Ayrilan gbmfllu 
tUrevlerin geryege uygun degeri pozitif veya negatif olabilir ama bu tabloda, barindiran sOzleymelerin siniflandirmasina uygun olarak olmak ilzere 
gOsterilmi§tir. Ayri olan gomulu turevler tekrarlayan sekilde geryege uygun degerden tutulmu? ve geryege uygun deger hierarjisi smiflandirmasinda 
balii$turuhnu$tur..

Degerleme Teknikleri
Grup’un alim-satimim yaptigi finansal araplarm farkli turlerinin gerpege uygun degerini tespit etmede 
kullanilan degerleme teknikleri a§agida apiklanmijtir.

Devlet, Yari Devlet ve Kurumsal Tahvil ve Hisse Senetleri: Yakut zamanda yapilrm§ bir i$lem 
yoksa, gerpege uygun deger, son piyasa fiyatini, o tarihten bu yana risklerdeki biitiin degi^ikliklere 
gore diizeltmeye tabi tutarak belirlenir. Aktif bir piyasada kote olan yakin bir emsal arap varsa, 
gerpege uygun deger, emsal degeri, araplarm risk profilindeki farklara gore diizeltmeye tabi tutarak 
belirlenir. Yakin emsal yoksa, gerpege uygun deger, daha karma§ik modelleme teknikleri kullamlarak 
tahmin edilir. Bu teknikler arasinda, kredi, faiz, likidite ve diger riskier ipin cari piyasa oranlan 
kullanan indirgenmi§ nakit akimi modelleri bulunmaktadir. Hisse senedi modelleme teknikleri 
arasinda, kazanp parpanlarina dayali olanlar da bulunabilmektedir.



ipotege ve Diger Varliklara Dayali Menkul Kiymetler (MBS/ABS - VDMK): konut ve ticari 
ipotege ve diger varliklara dayali menkul kiymetler ve CDO’lar bulunmaktadir. VDMK’in dayanak 
varliklari farkli oldugundan ve ihraffi kuruluflarmin farkli yapilari oldugundan, bunlarin spesifik 
ozellikleri vardir. CDO araflarimn fogunda oldugu gibi dayanak varliklarin kendisinin de VDMK 
oldugu durumlarda karma§ikhk daha da artar.

Guvenilir bir di§ fiyatlama mevcut olmadiginda VDMK, uygun durumlarda, ya piyasada 
gozlemlenebilir benzer i§lemlere dayali olarak yapilan goreli deger analizi ile, ya da miisait olan 
gozlemlenebilir girdileri i9eren sektor standardi degerleme modelleri kullamlarak degerlenir. Sektor 
standardi di§ modeller, bagimsiz olarak fiyat testi yapilabilecek varsayimlara dayali belli bir i§lem ifin 
anapara ve faiz odemelerini hesaplamaktadir. Girdiler arasinda on odeme hizlari, zarar varsayimlari 
(zamanlama ve $iddet) ve bir iskonto oram (spread, getiri veya iskonto marji) bulunmaktadir. Bu 
girdiler/varsaynnlar yerine gore fiili ijlemlerden, di§ piyasa ara§tirmalarindan ve piyasa 
endekslerinden elde edilir.

Krediler: Belli krediler i?in gerfege uygun deger, yakin zamanda ger9ekle§mi§ bir i§lemin piyasa 
fiyatim, o i$lem tarihinden bu yana risklerde ve bilgilerde meydana gelen biitun degi§ikiiklere gore 
diizeltmeye tabi tutularak belirlenir. Yakin zamanda piyasa ger9ekle§mi$ i§lem yoksa, gerpege uygun 
degeri belirlemek i^in broker kotasyonlari, uzla§ma fiyatlamasi, emsal araplar veya indirgenmi§ nakit 
aknni modelleri kullanilir. indirgenmi§ nakit akimi modelleri, yerine gore kredi riski, faiz oram riski, 
doviz kuru riski, temerrut halinde zarar gibi parametre girdilerini iyerir. Kredi riski, temerriit halinde 
zarar ve temerrut halinde kullandirim parametreleri, miisait ve uygun oldugu durumlarda, kredi veya 
CDS piyasalarmdan alinan bilgiler kullamlarak belirlenir.

Kaldira9li kredilerin i§leme ozel nitelikleri bulunabilmekte, bu da piyasada gozlemlenen i§lemlerin 
ge9erliligini simrlayabilmektedir. Gozlemlenebilir kotasyonlarin di§ fiyatlama servislerinden 
alinabildigi benzer i^lemler bulundugunda, bu bilgiler, i§lemler arasindaki farklari yansitmak iizere 
uygun diizeltmelerle kullanilir. Benzer i§lem bulunmadiginda, indirgenmi§ nakit akimi degerleme 
teknigi kullanilir ve kredi spread’leri uygun kaldira9li kredi endeksinden elde edilir ve sektor 
simflandirmasi, kredinin oncelik derecesini, kredi ve kredinin kar§i tarafi hakkindaki geperli diger 
bilgileri i9erir.

Tezgah Ustii Tiirev Finansal Ara9lar: Likit alim-satim pazarlarmdaki piyasa standardi i^lemler, 
ornegin G7 para birimlerindeki faiz oram swaplari, vadeli yabanci para ve opsiyon sozlejmeleri, ve 
borsaya kote menkul kiymetler veya endeksler iizerine hisse senedi swap ve opsiyon sozle§meleri, 
piyasa standardi modeller ve kote edilen parametre girdileri kullamlarak degerlenir. Parametre girdileri 
mUmkiin olan durumlarda fiyatlama servislerinden, uzla§ma fiyatlamasi servislerinden ve aktif 
piyasalarda yakin zamanda gerfekle^en i^lemlerden alimr.

Daha karma§ik araflar, o araca ozel daha sofistike modelleme teknikleri kullamlarak modellenir ve 
miisait olan piyasa fiyatlanna gore ayarlamaya tabi tutulur. Model 9ikti degeri, ilgili bir piyasa 
referansina ayarlanamazsa, varsa farkliliklara gore ayarlama yapmak i9in model 9ikti degerinde 
degerleme diizeltmeleri yapilir. Daha az aktif piyasalarda, veriler daha az sikliktaki piyasa 
i§lemlerinden, broker kotasyonlanndan alimr veya ekstrapolasyon ve interpolasyon teknikleri yoluyla 
elde edilir. Gozlemlenebilir fiyat veya girdi yoksa tarihsel veriler, i§lemin ekonomisinin temel analizi 
ve benzeri i§lemlerden emsal bilgiler gibi, diger ge9erli bilgi kaynaklarim degerlendirerek ger9ege 
uygun degeri tespit etmek i9in yonetim kanaati gerekir.
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Gergege Uygun Deger Opsiyonu Cergevesinde Gergege Uygun Deger Farki Kar/Zarara 
Yansitilan Finansal Yukiimliilukler: Gergege uygun deger opsiyonu gergevesinde gergege uygun 
deger farki kar/zarara yansitilan finansal yukumliiluklerin gergege uygun degeri, Grup’un o finansal 
yukumliiluk igin gegerli olan kredi riskinin bir olgiisu de dahil olmak iizere btittin piyasa riski 
faktorlerini kapsar. Finansal yukiimliilukler arasinda, yapilandtnlmi§ tahvil ihraglari, yapilandirilmij 
mevduatlar ve konsolide edilen araglann ihrag ettigi diger yapilandirilmij menkul kiymetler 
bulunmaktadir, ki bunlar aktif bir piyasada kote edilmemi? olabilir. Bu finansal yukumliiluklerin 
gergege uygun degeri, ilgili krediye gore diizeltilmi? getiri egrisi kullamlarak akdi nakit akimlanni 
indirgemek suretiyle belirlenir. Piyasa riski parametreleri, varliklar olarak elde tutulan benzeri 
araglarla tutarli §ekilde degerlenir, ornegin, yapilandirilmi§ tahviller igerisine gomiilu turevler, 
yukarida "Tezgah Ustii Tiirev Finansal Araglar" boliimiinde bahsedilenle aym yontem kullamlarak 
degerlenir.

Gergege uygun deger opsiyonu gergevesinde gergege uygun deger farki kar/zarara yansitilan finansal 
yukiimliilukler teminatlandirilmi? oldugunda, ornegin, odiing verilen menkul kiymetler veya repo 
anla^malari gergevesinde satilan menkul kiymetler igin, kredi iyile§tirmeleri yukumliiltigiin gergege 
uygun degerlemesine bir faktor olarak katilir.

Yatinm SozIe§mesi Yukiiniliiliikleri: Grup, yatirim sozlejmesi yukiimluliiklerine endeksli olan 
varhklara da sahiptir. Yatinm sozlejmesi, Grup’u bu yiikiim 1 ii 1 iikleri odemek igin bu varliklart 
kullanmak zorunda tutmaktadir. Dolayisiyla, yatirim sozle§mesi yiikumluluklerinin gergege uygun 
degeri, dayanak varliklann gergege uygun degeri (yani poligelerin tesliminde odenecek tutar) ile tespit 
edilir.

Gergege Uygun Degeri Onemli Olgiilemeyen Parametreler igeren Degerleme Tekniklerinden 
elde edilen Finansal Araglann (Seviye 3) Analizi

Gergege uygun deger hiyerarjisinin 3. seviyesindeki araglann bazilarimn, olgiilebilir girdiye kar§i aym 
veya benzer dengeleyici pozisyonlari bulunmaktadir. Ancak, UFRS’na gore bunlarm yukaridaki 
tabloda briit varliklar ve yiikiimliiliikler olarak gosterilmesi gerekmektedir.

Alim-Satima Konu Menkul Kiymetler: Likit olmayan belli geli§en piyasa §irket tahvilleri ve likit 
olmayan fazlaca yapilandinlmi| §irket tahvilleri, hiyerar§inin bu seviyesine dahil edilmi§tir. Ek olarak, 
menkul kiymetle§tirme kurulujlari tarafindan ihrag edilen tahvillerden, ticari ve konut IDMK, 
teminatlandinlmi§ borg yiiktimliilugii senetleri ve diger VDMK’ler burada raporlanmaktadir. Donem 
igindeki du§ti$ esasen sati§lar nedeniyledir ve odemelerle desteklenmi§, 2. ve 3. Seviyeler arasmdaki 
nakillerle ve Alimlarla kismen dengelenmi^tir.

Tiirev Araglardan Pozitif ve Negatif Piyasa Degerleri: Gergege uygun deger hiyerar§isinin bu 
seviyesinde kategorize edilen turevler, bir veya daha fazla onemli olgiilemez parametreye dayali olarak 
degerlenir. Olgiilemez parametreler arasmda, belli korelasyonlar, belli uzun vade volatiliteleri, belli on 
odeme oranlan, kredi spread’leri ve diger i§leme-ozel parametre bulunabilir.

Seviye 3 turevler arasinda, dayanak referans kurumsal varliklar havuzunun diizenli olarak piyasada 
alinip satilan endekslerle yakindan kar§ila§tirilabilir olmadigi 6zelle§tirilmi§ CDO turevleri; belli 
tranjli endeks kredi turevleri; volatilitenin olgiilemez oldugu belli opsiyonlar; referans dayanak 
varliklar arasmdaki korelasyonlarm olgiilemez oldugu belli sepet opsiyonlar; daha uzun vadeli faiz 
oram opsiyon turevleri; goklu para birimi doviz turevleri; ve kredi spreadinin olgiilebilir olmadigi belli 
kredi temerrut swaplari bulunmaktadir. Donemdeki dii§ii§ esasen odemelerle ilgili olup, kazanglarla 
kismen dengelenmi§tir.
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Alim-Satima Konu Diger Araglar: Gergege uygun deger hiyerar§isinin 3. seviyesinde simflandirilan 
diger alim-satima konu araglar temelde alim-satnna konu olan ve bir veya daha fazla onemli 
olgiilemez parametreye dayali degerleme modelleri kullanilarak degerlenen kredilerdir. Seviye 3 
krediler, likit olmayan kaldira9li kredilerden ve likit olmayan konut ve ticari ipotek kredilerinden 
olu$maktadir. Donemde yajanan ufak gaph du§ti§, odemelerle ilgili olup, 2. ve 3. Seviyeler arasindaki 
nakillerle kismen dengelenmi§tir.

Gergege Uygun Deger Farki Kar veya Zarara Yansitilan Finansal Varliklar/Yiikumliilukler:
Gergege uygun deger opsiyonu gergevesinde gergege uygun deger farki kar veya zarara yansitilan belli 
kurumsal krediler ve yapilandinlmi? yuktimlulukler, gergege uygun deger hiyerar§isinin bu 
seviyesinde kategorize edilmi§tir, Kurumsal krediler, olgiilebilir kredi spread’lerini, geri kazanma 
oranlarini ve olgiilemez kullandirim parametrelerini igeren degerleme teknikleri kullanilarak 
degerlenmektedir. Rotatif krediler, hiyerar§inin iigiincii seviyesinde raporlamr, giinkii temerrlit lralinde 
kullandirim parametresi onemlidir ve olgiilemezdir.

Ek olarak, gergege uygun deger farki kar veya zarara yansitilan ve gomiilii tiirevler igeren belli melez 
tahvil ihraglari, onemli olgiilemez parametrelere dayali olarak degerlenir. Bu olgiilemez parametreler 
arasinda, tek hisse volatilite korelasyonlari bulunmaktadir. Donem iginde varliklardaki dti§ii§ esasen 
odemeler ve 2. ve 3. seviyeler arasindaki nakillerle ilgilidir. Yiikiimliiliikler, ihraglar nedeniyle artmi§ 
olup, 2. ve 3. seviyeler arasindaki nakillerle kismen dengelenmi§tir.

Satilmaya Hazir Finansal Varhklar: Alim-satim niyeti bulunmayan donuk kredi portfoyleri ve 
Borsada i§lem gormeyen hisse senetleri, yakin bir emsali yoksa ve piyasa gok likit degilse, gergege 
uygun deger hiyerarfisinin bu seviyesinde raporlamr. Varhklar gogunlukla odemeler nedeniyle 
dii§mti§tiir.

I§bu beige Ingilizce fa&ok ipisjfnden Turl^e’ye
tarafimdan kisnTrJflarak te^Jiime edilmi§tir.

eldaW s
SEMi D iu/iiy WjKLERi

Tel. ^ 9 8  98
Faks 0212 . §1 42 59

E-mail/semrfr/ atlas.net.tr
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Seviye 3’te siniflandinlan finansal araylarin mutabakati
30 Haziran 2016

30 Haziran 2016 
m €

Donem ba§i 
bakiye

Konsolide
edilen

$irketler
grubundaki
degisiklikler

Toplam
vazan?Iar/k

ayiplar1 Alimlar Sati§Iar Ihra9lar2 Odemeler3
3. seviyeye 
aktarim lar4

3. seviyenin 
di§ina 

aktarim lar4

Donem
sonu

bakiyesi
Ger?ege uygun degerden ta^inan finansal varliklar:
Alim-satima konu menkul kiymetler 6,669 0 56 482 (2,221) 0 (786) 1,969 (417) 5,752

Tiirev finansal ara9lardan pozitif piyasa degerleri 9,445 0 196 0 0 0 (484) 1,206 (1,133) 9,230

Diger alim-satima konu varliklar 6,082 0 13 1,439 (1,665) 162 (503) 1,277 (904) 5,901

Gergege uygun deger farki kar veya zarara yansitilan 
finansal varliklar 4,478 0 (127) 0 (127) 27 (496) 40 (195) 3,601

Satilmaya hazir finansal varliklar 4,874 0 (37)5 308 (312) 0 (515) 108 (79) 4 ^ 4 8

Gei^ege uygun degerden ta§inan diger finansal 
varliklar 0 0 0 0 0 0 0 51 0 51
Gei^ege uygun degerden ta$man toplam finansal 
varliklar 31,549 0 1026,7 2,230 (4,325) 189 (2,784) 4,650 (2,729) 28,883
Ger?ege uygun degerden ta$inan finansal 
yukumluliikler:
Alim-satima konu menkul kiymetler 18 r 0 0 0 0 8 0 0 26

Tiirev finansal ara?lardan negatif piyasa degerleri 7,879 0 39 0 0 0 (589) 2,049 (707) 8,671

Diger alim-satim yukiimluliikleri 0 0 0 0 0 0 0 0 0 0
Ger?ege uygun deger farki kar veya zarara yansitilan 
finansal yukumluliikler 3,053 0 57 0 0 674 (321) 85 (327) 3,221
Gei^ege uygun degerden ta$inan diger finansal 
yukiimlulukler (1,146) 0 6 0 0 0 17 (21) 182 (961)
Ger?ege uygun degerden ta$inan toplam finansal 
yukii mliiliikler 9,805 0 102'"7 0 0 674 (885) 2,113 (852) 10,957

1 Toplam kazanglar ve zararlar agirlikli olarak, konsolide gelir tablosunda raporlanan, ger?ege uygun deger farki kar veya zarara yansitilan finansal varliklardan/yukiimluluklerden net kazanglar 
(zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varliklardan net kazanflar (zararlar) da dahildir ve satilmaya hazir finansal varhklardan 
gerQekle§memi§ net kazanplar (zararlar) ve diger kapsamh gelirlerde raporlanan, vergi sonrasi net doviz kuru degi$iklikleri de dahildir. Aynca, belli ara<?lann riskinden, seviye 1 veya seviye 2 ’deki 
araflarla korunma saglanmaktadir ama bu riskten korumna arat?lanndan karlar ve zararlar yukandaki tabloya dahil degildir. Ek olarak, gei^ege uygun deger hiyerarfisinin 3. seviyesmde 
siniflandinlan bUtiin araflann gei^ege uygun degerini belirlemek i9in hem 6l<?ulebilir hem de 6li;ulemez parametreler kullamlabilmektedir, a§agida gosterilen kazan? ve zararlar, hem ol9iilebilir 
hem de ol9iilemez paranietrelerdeki hareketlere atfedilebilir.
2 ihra9lar bir yukumliilugun ihracmda tahsil edilen nakit tutar ve bir kredinin birincil diizenlemesinde odenen nakit tutar ile ilgilidir.
3 Odemeler varhgi veya yiikumliiliigu odemek i<?in olan nakit akimlanni temsil eder. Bor? ve kredi ara9lari i?in bu, vadede anaparayi, anapara tukenme paylarmi ve anapara geri odemelerini i?erir. 
Tiirevler i?in biittin nakit akimlan odemelerde gosterilmi§tir.
4 Seviye 3’e ve seviye 3’ten yapilan aktanmlar, girdi parametrelerin olQtilebilirligindeki degi§iklikler ile ilgilidir. Donem i?inde bunlar yilin ba$indaki ger?ege uygun degerinden kaydedilmi§tir. 
Seviye 3’e aktanlan ara?lar i?in tablo, bunlardan kazan?lari ve zararlan ve nakit akimlanni, bu ara?lar yilin ba§inda aktanlnn§ gibi gostermektedir. Benzer §ekilde, seviye 3’ten aktanlan araglar 
i?in de tablo, bu ara9lar yilin ba$inda aktanlmi§ gibi, bunlardan kazaii9lan ve zararlan ve nakit akimlanni gostermemektedir.
5 Satilmaya hazir finansal varhklardan toplam kazaii9lara ve zararlara, 24 milyon Euro tutannda diger kapsamh gelirler arasinda (vergi sonrasi net) muhasebele§tirilen zarar dahildir.
6 Bu tutar, doviz kuru degi§ikliklerinin etkisini i?ermektedir. Gergege uygun degerden ta§inan toplam finansal varliklar i?in bu etki 93 milyon Euro zarar, ger?ege uygun degerden ta§inan toplam 
finansal yukumluliikler i?inse 96 milyon Euro kazan9tir. Doviz kuru degi§ikliklerinin etkisi, birikmi§ diger kapsamh gelirlerde vergi sonrasi olarak gbsterilmi§tir.
7 Varliklar igin pozitif bakiyeler kazan?lan, negatif bakiyeler zararlan temsil etmektedir. Yukiimlulukler i?in pozitif bakiyeler zararlan, negatif bakiyelerse kazanglan temsil etmektedir.

i§bu beige ingilizce fot^ioj 
tarafundan kismioj^ak

SEMi DIL / i z i l
Tel. 02 k ' 
Faks Q2 lT  2

'isi/iden Ti\rk9e’ye 
hne edilmi§tir. 
VA

ETLERi
T98 98 
42 59

tlas.net.tr
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30 Haziran 2015

ni €
Donem ba$i 

bakiye

Konsolide
edilen

§irketler
grubundaki
degi$iklikler

Toplam
kazanplar
/kaviplar1 Alimlar Satislar ihraplar2 Odemeler3

3. seviyeye
ak tan m lar4

3 . seviyenin 
di$ina

ak tanm lar4

Donem
sonu

bakiyesi
Gerpege uygun degerden ta$inan finansal varhklar:
Alim-satima konu menkul kiymetler 8,957 0 457 1,115 (1,884) 0 (481) 961 (814) 8,311
Tiirev fmansal ara9lardan pozitif piyasa degerleri 9,559 0 271s 0 0 0 (749) 12285 (744) 9,564
Diger alim-satima konu varhklar 4,198 0 393 1.142 (964) 275 (266) 820 (345) 5,254
Gerpege uygun deger farki kar veya zarara yansitilan 
finansal varhklar 4,152 0

OOOCN 0 0 1,199 (864) 84 (539) 4,314
Satilmaya hazir fmansal varhklar 4,427 0 1865 274 (220) 0 (446) 111 (18) 4,315
Gerpege uygun degerden ta§inan diger finansal 
varhklar 0 0 0 0 0 0 0 0 0 0
Gerpege uygun degerden ta$inan toplam finansal 
varhklar 31,294 0 1,587” 2,531 (3,067) 1,474 (2,806) 3,205 (2,460) 31,758
Gerpege uygun degerden ta$man fmansal 
yukumliilUkler:
Alim-satima konu menkul kiymetler 43 0 4 0 0 0 25 0 (39) 33

Tiirev finansal araplardan negatif piyasa degerleri 6,553 0 1915 0 0 0 (542) 1,583’ (822) 6,963
Diger alnn-satim yiikiimliilukleri 0 0 0 0 0 0 0 0 0 0
Gerpege uygun deger farki kar veya zarara yansitilan 
finansal yukumliiliikler 2,366 0 133 0 0 1,168 (281) 167 (49) 3.:’04
Gerpege uygun degerden ta?inan diger finansal 
yukumliiliikler (552) 0 (32) 0 0 0 15 ( i d 383 (197)
Gerpege uygun degerden taxman toplam fmansal 
yukumliiliikler 8,410 0 295” 0 0 1,168 (783) 1,739 (526) 10,303

1 Toplam kazanplar ve zararlar agirhkh olarak, konsolide gelir tablosunda raporlanan, gerpege uygun deger farki kar veya zarara yansitilan fmansal varliklardan/yukumliiluklerden net kazanplar 
(zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir fmansal varliklardan net kazanplar (zararlar) da dahildir ve satilmaya hazir fmansal varliklardan 
gerpekle$memi§ net kazanplar (zararlar) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi net doviz kuru degi§iklikleri de dahildir. Aynca, belli araplarin riskinden, seviye 1 veya seviye 2’deki 
araplarla korunma saglanmaktadir ama bu riskten korunma araplarmdan karlar ve zararlar yukandaki tabloya dahil degildir. Ek olarak, gerpege uygun deger hiyerar$isinin 3. seviyesinde 
siniflandinlan biitun araplarin gerpege uygun degerini belirlemek ipin hem Qlpiilebilir hem de olpiilemez parametreler kullamlabilmektedir, yukanda gosterilen kazan9 ve zararlar, hem olpiilebilir 
hem de olpiilemez parametrelerdeki hareketlere atfedilebilir.
2 ihraplar bir yukiimlulugun ihracmda tahsil edilen nakit tutar ve bir kredinin birincil dtizenlemesinde odenen nakit tutar ile ilgilidir.
3 Odemeler varligi veya yiikumliiliigu odemek igin olan nakit akimlanm temsil eder. Borp ve kredi ara9lan i9in bu, vadede anaparayi, anapara ttikenme paylanni ve anapara geri odemelerini i9erir. 
Tiirevler igin biitun nakit akimlan odemelerde gosterilmi§tir.
4 Seviye 3’e yapilan ve Seviye 3’ten yapilan aktanmlar, girdi parametrelerin olpulebilirligindeki degi§iklikler ile ilgilidir. Donem ipinde bunlar yihn ba§indaki gerpege uygun degerinden 
kaydedilmi$tir. Seviye 3’e aktanlan araplar ipin tablo, bunlardan kazan9lan ve zararlan ve nakit akimlanm, bu ara9lar yilin ba$inda aktanlmi§ gibi gostermektedir. Benzer §ekilde, seviye 3’ten 
aktanlan araplar ipin de tablo, bu araplar yilin ba§inda aktanlmi§ gibi, bunlardan kazan9lari ve zararlan ve nakit akimlanm gostermemektedir.
5 Toplam kazanplar/zararlar, ‘Tiirev fmansal araplardan pozitif piyasa degerlerinde’ 293 milyon Euro ve ‘Tiirev fmansal ara9lardan negatif piyasa degerlerinde’ 343 milyon Euro tutannda yeniden 
ifade edilmi§tir. 3. Seviyeye nakiller, ‘Tiirev fmansal araplardan pozitif piyasa degerlerinde’ 670 milyon Euro ve ‘Tiirev fmansal araplardan negatif piyasa degerlerinde’ 708 milyon Euro tutannda 
yeniden ifade edilmi$tir.
6 Satilmaya hazir fmansal varliklardan toplam kazan9lara ve zararlara, 11 milyon Euro tutannda diger kapsamli gelirler arasinda (vergi sonrasi net) kaydedilen zarar ve 4 milyon Euro tutannda 
diger satilmaya hazir fmansal varliklardan net kazan9lar (zararlar) arasinda muhasebele§tirilen kazanp dahildir.
7 Bu tutar, doviz kuru degi§ikliklerinin etkisini ipermektedir. Gerpege uygun degerden ta§inan toplam fmansal varhklar ipin bu etki 526 milyon Euro kazanp, gerpege uygun degerden ta§tnan 
toplam fmansal yukumliiliikler ipinse 156 milyon Euro zarardir. Doviz kuru degi§ikliklerinin etkisi, birikmi§ diger kapsamli gelirlerde vergi sonrasi olarak gosterilmi§tir.
8 Varhklar i9in pozitif bakiyeler kazan9lan, negatif bakiyeler zararlan temsil etmektedir. Yiikiimliilukler ipin pozitif bakiyeler zararlan, negatif bakiyelerse kazanplari temsil etmektedir.

Ol^iilemeyen Parametrelerin Duyarhlik Analizi
Finansal araflann degeri, ol9iilemez parametre girdilerine bagimli oldugunda, bu parametreler i9in 
bilan9o tarihindeki kesin seviye, mantiken olasi alternatifler araligindan belirlenebilir. Finansal 
tablolann hazirlanmasinda, bu ol9iilemez girdi parametreleri i9in, piyasada ge9erli olan kamtlarla 
tutarh ve Grup’un yukarida detaylandirilan degerleme kontroliine yakla§imina paralel olacak §ekilde 
uygun seviyeler se9ilmi§tir. Grup soz konusu finansal ara9lan mantiken olasi alternatifler araligmin 119 
noktalarindan se9ilmi§ parametre degerleri kullanarak saptami? olsa idi, 30 Haziran 2016 itibariyla 
gerpege uygun degeri 1.6 milyar Euro kadar artirabilir veya gerpege uygun degeri 1.1 milyar Euro 
kadar du§iirebilirdi. 31 Aralik 2015 itibanyla ise ger9ege uygun degeri 2.1 milyar Euro kadar 
artirabilir veya ger9ege uygun degeri 1.5 milyar Euro kadar du§iirebilirdi.

Bu a9iklamanin amaci, degerlemenin olpiilemez girdi parametrelerine bagimli oldugu finansal ara9lar 
i9in, goreli belirsizligin gerpege uygun deger uzerindeki potansiyel etkisini gostermektir. Ancak, biitun 
6 l9iilemez parametrelerin aym anda mantiken olasi alternatifler araliklarinin en U9 noktalarinda olmasi 
pratikte olasi degildir. Yani, yukarida a9iklanan tahminlerin, bilan90 tarihinde ger9ege uygun degerin 
gei’9ek belirsizliginden fazla olmasi muhtemeldir. Ayrica, a9iklama, ger9ege uygun degerin 
gelecekteki hareketlerinin gostergesi olmadigi gibi, bunlan ongoremez.

i $ b u  b e i g e  I n g i l i z c e  fo t^ K O t i s i / d e n  T i i r k p e ’y e

t a r a f i m d a n  k i s m i o f f i r a k  t : r / i i m e  e d i l m i § t i r .
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T e l .  0 3 U 2 - 3 2 / y e  9 8
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Burada dikkate alinan finansal araflarin pek gogu, ozellikle de tiirevler ifin, olfulemez girdi 
parametreleri, finansal araci fiyatlamak 19m gereken parametrelerin sadece bir alt kiimesini temsil 
etmektedir, geri kalanlari ol9ulebilirdir. Yani bu ara9lar i^in ol9iiIemez girdi parametrelerini kendi 
olasi araliklannin 119 noktalanna ta§imanm toplam etkisi, finansal aracin toplam ger9ege uygun 
degerine kiyasla gorece ku9tik olabilir. Diger ara9lar i9in, ger9ege uygun deger, aracin tamaminin 
fiyatina dayali olarak. ornegin, makul bir emsal aracin gei^ege uygun degerini diizeltmeye tabi tutarak 
belirlenir. Ek olarak, biitiin finansal ara9lar zaten gei^ege uygun degerden ta§inmakta ve araci 
kapatmamn maliyeti i9in degerleme duzeltmelerini i9ermektedir, yani piyasa fiyatlamasinda kendisini 
gosteren belirsizligi faktor olarak dahil etmektedir. Bu a9iklama igerisinde hesaplanan belirsizliklerin 
olasi negatif etkisi, finansal tablolarda zaten yer alan ger9ege uygun degerin i9erisindekinden fazla ve 
bundan ote olacaktir.

Duyarlilik analizinin ara9 bazintla dagilmn 1
30 Haziran 2016 31 Araitk 2015

Makul olasi 
alternatifler 
kullamlarak 

pozitif 
ger^ege uygun 
deger hareketi

Makul olasi 
alternatifler 
kullamlarak 

negatif 
ger^ege uygun 
deger hareketi

Makul olasi 
alternatifler 
kullamlarak 

negatif 
ger^ege uygun 
deger hareketi

Makul olasi 
alternatifler 

kullamlarak negatif 
ger^ege uygun 
deger hareketi

Menkul kiyinetler:
Borplanma senetleri 169 128 212 158

Ticari ipotege dayali menkul kiymetler 11 11 12 11
ipotege ve diger varliklara dayali menkul kiymetler 48 45 38 31
Kurumsal, devlet ve diger borplanma senetleri 109 72 \ & n 116

Hisse senetleri 160 83 179 105
Tiirevler:

Kredi 221 222 489 627
Hisse senedi 181 134 183 131
Faizle ilgili 254 136 364 147
Yabanci para 24 17 17 13
Diger 156 103 161 100

Krediler:
Krediler 409 253 539 261
Kredi taahhutleri 0 0 0 0

Diger: 0 0 0 0
Toplam 1,574 1,076 2,144 1,542

1 Olfiilemez bir parametreye maruz pozisyonun farkli araplarda dengelenmesi halinde, tabloda yalnizca net etki apiklanmijtir.
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Olgulemeyen Onemli Parametrelerin Duyarlilik Analizi ile ilgili Rakamsal Bilgiler
Olfulemez parametrelerin davram$i Seviye 3 geryege uygun deger olfumiinde pek bagimsiz degildir 
ve siklikla hem diger ol^iilemez parametreler hem de olfiilebilir parametreler arasinda dinamik 
ili§kiler mevcuttur. Bu ili§kiler, belli bir aracin ger9ege uygun degeri i9in onemli oldugunda, 
korelasyon parametreleri aracihgiyla agikga dahil edilmekte, veya fiyatlama modelleri veya degerleme 
teknikleri aracihgiyla ba$ka bir surette kontrol edilmektedir. Siklikla, bir degerleme teknigi birden 
fazla girdi kullandiginda, belli bir girdinin sefilmesi, diger girdilerin olasi degerler araligini similar. 
Ek olarak, daha geni§ piyasa faktorleri (faiz oranlari, hisse senedi, kredi veya emtia endeksleri veya
ddviz kurlari vb) da etki yapabilir.

A§agida gosterilen degerler araligi, Seviye 3’deki onemli pozisyonlari degerlemede kullamlan en 
yiiksek ve en dii§iik girdileri temsil etmektedir. Aeiklamayi olu§turan araflarin eejitliligi onemlidir, 
dolayisiyla belli parametrelerin araliklari biiyiik olabilir. Ornegin, ipotege dayah menkul kiymetlerde 
kredi spread’leri araligi, kredi spread'leri daha yiiksek olacak olan sorunlu ve daha az likit 
pozisyonlara gore, daha dii§iik sperad’i olan ve daha likit ve sorunsuz pozisyonlari temsil etmektedir. 
Seviye 3 daha az likit ger9ege uygun deger araylari i9erdiginden, ve ilgili piyasa dinamiklerini dahil 
etmek i9in her pozisyon tiirunde yiiksek derecede fiyatlama farkliligi oldugundan, parametrelerin geni§ 
arahkta goriilmesi beklenmektedir. Devaminda, prensip parametre tiirlerinin her birinin kisa bir 
apiklamasi ve bunlar arasindaki onemli kar§ilikli ili§kiler hakkinda yorumlar yer almaktadir.

Kredi Parametreleri, temerriit olasiligmin ve temerriidiin sonucundaki zararlarin temsil edilmesine 
imkan vererek bir pozisyonun kredi degerliligini degerlendinnede kullamlmaktadir. Kredi spread’i 
kredi degerliliginin temel yansimasidir ve bir tahvil hamilinin bir kurulu? ile bir gosterge referans 
(degerlendirilmekte olan varliga bagli olarak, normalde LIBOR, veya ilgili Hazine Ara9lari) arasindaki 
kredi kalitesi farkini kabul etmek ifin talep edecegi, gosterge referans aracin ustiindeki primi veya 
getiriyi temsil etmektedir. Daha yiiksek kredi spread’leri daha diijiik kredi kalitesine i§aret eder, ve 
belli bir tahvilin veya borylananm Bankaya geri odeyecegi ba§ka bir kredi varligimn degerinin daha 
dLi§uk olmasina yol apar. istirdat Oranlari, kredinin temerriidii halinde bor9 verenin tahsil edecegi 
tutarin veya bir tahvilin temerriidii halinde tahvil hamilinin tahsil edecegi tutarin tahminini temsil eder. 
Diger parametreler sabitken daha yiiksek geri alim oranlari, belli bir tahvil pozisyonu igin daha yuksek 
bir degerlemeye yol apar. Sabit Temerriit Oram (Constant Default Rate - CDR) ve Sabit Geri Odeme 
Oram (Constant Prepayment Rate - CPR) daha karma$ik kredi ve bor9 varliklarimn degerlenmesine 
imkan saglar, zira bu parametreler planli geri bdemelerden ve kuponlardan dogan surekli temerriitleri, 
veya boi^lanamn ilave geri odemeler (genellikle gonullii olarak) yapip yapmayacagim tahmin 
etmektedir. Bu parametreler, ipotek veya diger tiir kredi kullandirimlari i9in ger?ege uygun deger 
gorii§ii olu§tururken, geri odemeler boi'9lanan tarafmdan zaman ifinde teslim edildiginde veya 
boi'9lanamn krediyi erken geri odedigi durumlarda (ornegin bazi konut ipoteklerinde goriilmektedir) 
ozellikle geqierlidir. Daha yiiksek CDR, bor9 veren nihai olarak daha az nakit tahsil edeceginden, belli 
bir kredi veya ipotek i9in daha dii§uk degerlemeye yol ayar.

Faiz oranlari, kredi spread’leri, enflasyon oranlari, doviz kurlari ve hisse senedi fiyatlari, turevin 
hamilinin tahsil edecegi meblag, zaman ifinde bu dayanak referanslarin davrani§ina bagli olarak bazi 
opsiyon araylarinda, veya diger karma§ik tiirevlerde referans olarak alinmaktadir. Volatilite 
parametreleri, degerlenecek dayanak aracin getirilerinin degi^kenligine imkan vererek opsiyon 
davrani§inin onemli ozelliklerini a9iklamaktadir. Bu volatilite bir olasihk o^usiidur, ve daha yiiksek 
volatiliteler belli bir sonucun ger9ekle§me olasiligmin daha yuksek olduguna i§aret eder. Dayanak 
referanslarin (faiz oranlari, kredi spread’leri vb.), opsiyonlarin degerlemesi iizerinde etkisi vardir, 
opsiyondan beklenebilecek getirinin btiyiiklUgunii a9iklar. Dolayisiyla, belli bir opsiyonun degeri, 
dayanak aracin degerine ve aracin (getirinin boyutunu ayiklayan) volatilitesine ve o getirinin 
ger9ekle§mesi olasiligina baglidir. Volatiliteler yiiksek oldugunda, pozitif getiri olasiligi daha yuksek 
oldugundan, opsiyonJiamili daha yuksek bir opsiyon degeri gorecektir. Opsiyonun ifade ettigi getiri 
onemli oldugunda di  oaha yiiksek bir opsiyon degeri ger9ekle§ecektir.

i§bu beige ingiU«ftfe feipk b p i/n d en  Turk9e’ye
tarafimdan kism i olarak tm cum e  edilmi§tir.
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Bir tiirev veya ba§ka aracin birden fazla dayanak referansi oldugunda, dayanak referanslar arasmdaki 
etkili ili^kileri afiklamak ifin korelasyonlar kullamlmaktadir. Bu ili§kilerin bazilarimn, ornegin emtia 
korelasyonu ve faiz orani-doviz kuru korelasyonlarimn ardinda normalde, emtia gruplarina global 
talebin etkisi, veya faiz oranlarmin doviz kurlari iizerindeki fiyatlama paritesi etkisi gibi, makro 
ekonomik faktorler bulunur. Kredi tiirevleri ve hisse senedi sepeti tiirevleri ifin, kredi referanslari veya 
hisse senetleri arasinda daha ozellikli ilijkiler bulunabilir, ornegin bir dizi kredi kullamcisinm kredi 
performansi arasindaki ili§kiyi tahmin etmek ipin Kredi korelasyonlan kullanilmakta ve bir dizi hisse 
senedinin getirileri arasmdaki ili§kiyi tahmin etmek ifin hisse senedi korelasyonlan kullamlmaktadir. 
Korelasyon riski olan bir tiirev ya uzun ya da kisa korelasyon olur. Yiiksek bir korelasyon, dayanak 
referanslar arasinda giiylii bir ilijkinin bulunduguna i§aret eder, ve bu bir uzun korelasyonlu tiirevin 
degerinde arti§a yol apar. Negatif korelasyonlar, dayanak referanslar arasmdaki ilijkinin ters oldugu, 
yani bir dayanak referansin fiyatinda arti§in digerinin fiyatinda dii§ii§e yol afacagi anlamma gelir.

Daha az likit menkul kiymetlerin degerlemesinde bir VAFOK (vergi, amortisman, faiz oncesi kar) 
garpam yakla§imi kullanilabilir. Bu yaklajimda bir kurulu$un i§letme degeri (ID), ol9ulebilir ve 
kar§ila§tirilabilir bir kurulujun iD/VAFOK farpanim belirleyerek ve bu farpam degerlemesi tahmin 
edilmekte olan kurulu§un VAFOK’iine uygulayarak tahmin edilebilir. Bu yakla§imda, genel olarak 
borsada i§lem goren kar§ila§tirilabilir ornek ile, degerlemesi yapilan jirketin likiditesi arasmdaki fark 
nedeniyle siklikla bir likidite diizeltmesi uygulamr. Daha yiiksek bir iD/VAFOK <?arpani, daha yiiksek 
bir ger£ege uygun degere yol apar.

Seviye 3’te siniflandinlan finansal ara^Iar ve ol<;ulemeyen girdiler hakkmda rakamsal bilgiler

30 Haziran 2016 Gei*9ege uygun deger
(aksi belirtilmedik^e) Varliklar Yukumliilukler Degerleme Onemli dlpiilemez girdiler Aralik
m. € Teknikleri1 (Seviye 3)
Ger êge uygun degerden ta înan finansal 
ara9lar- alim satim ama l̂i tutulan, ger9ege 
uygun deger uzerinden belirlenen ve satdmaya 
liazir
ipotege ve diger varliga dayali menkul kiymetler
Ticari ipotege dayali menkul kiymetler 396 0 Fiyata dayali Fiyat %0 %176

indirgenmi§ nakit Kredi spreadi (baz puan) 130 2,168
akimi

ipotege ve diger varliga dayali menkul kiymetler 1,412 0 Fiyata dayali Fiyat %0 %105
Indirgenmi§ nakit Kredi spreadi (baz puan) 91 2,000
akimi Istirdat oram %0 %100

Sabit temerrut oram %0 %13
Sabit geri odeme oram %0 %40

Toplam ipotege ve diger varliga dayali menkul 
kiymetler

1,809 0

Borplanma senetleri ve diger bon? yukiimliilukleri 4,032 1,701 Fiyata dayali Fiyat %0 %169
Alim-satim ama9h tutulan 3,636 26 indirgenmi§ nakit Kredi spreadi (baz puan) 42 1,218
Kurumsal, devlet ve diger bor<?lanma senetleri 3,636 akimi

yukiimliilukleri 216
Satilmaya hazir

Gerpege uygun degerden tayin edilen
180 1,675

Ozkaynak menkul kiymetleri 997 0 Piyasa yakla§imi Fiyat / net aktif degeri %70 %100
Alim-satim ama9li tutulan 306 0 i§letme degeri / VAFOK (9arpan) 5 17
Genjege uygun degerden tayin edilen 21 indirgenmi§ nakit Agirlikli ortalama sermaye %9 %16
Satilmaya hazir 670 akimi maliyeti

Krediler 11,249 0 Fiyata dayali Fiyat %0 %160
Alim-satim ama9li tutulan 5,893 0 indirgenmi§ nakit Kredi spreadi (baz puan) 137 4,612
Ger9ege uygun degerden tayin edilen 2,785 akimi
Satilmaya hazir 2,571 Sabit temerrut oram %0 %24

istirdat oram %25 %82
Kredi taahhiitleri 0 69 indirgenmi§ nakit Kredi spreadi (baz puan) 6 670

akimi istirdat oram %30 %75
Kredi fiyatlama modeli Kullandirim %0 %100

Diger finansal ara9lar 1,5652 1,4773 Indirgenmi§ nakit i9 Verim Oram %4 %23
akimi Repo oram (baz puan) 75 131

Toplam ger9ege uygun degerden ta înan 
| finansal ara9lar

19,652 3,247

1 D e g e r le m e  te k n ik ( le r ) i  v e  s o n ra d a n  o n e m l i  o l? i i l e m e z  g ird i ( le r ) ,  o  to p la m  p o z is y o n la  i lg il id i r .
2 Diger finansal varhklara, 8 milyon Euro tutarinda diger alim-satim varliklan, 616 milyon Euro tutarmda ger?ege uygun degerden tayin edilen diger finansal
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31 A railk 2015 Gergege uygun deger
(aksi belirtilmedikge) Degerleme Onemli olgiilemez girdiler
m. 6 Varliklar Yukiimliilukler Teknikleri1 (Seviye 3) Ara ik
Geryegc uygun degerden tasinan finansal
araglar — alim satim amagli tutulan, gergege
uygun deger uzerinden belirlenen ve satiimaya
hazir
ipotege ve diger varliga dayali menkul kiymetler

Fiyat %0 %105

Fiyata dayali
Kredi spreadi (baz puan) 370 1,500

Indirgenmi? nakit
Ticari ipotege dayali menkul kiymetler 224 0 akimi

Fiyat %0 %111
Kredi spreadi (baz puan) 32 2,000

Fiyata dayali istirdat oram %0 %100
indirgenmi§ nakit Sabit temerriit oram %0 %24

ipotege ve diger varliga dayali menkul kiymetler 1,891 0 akimi Sabit geri bdeme oram %0 %51
Toplam ipotege ve diger varliga dayali menkul
kiymetler 2,115 0
Borglanma senetleri ve diger borg ytiktimliilukleri 4,721 1,654 Fiyat %0 %230
Alim-satim amagli tutulan 4,229 18
Kurumsal, Devlet ve diger borglanma senetleri 4,229

yUkiimluliikleri 330 Fiyata dayali
Satiimaya hazir 163 indirgenmi§ nakit

Gergege uygun degerden tayin edilen 1,636 akimi Kredi spreadi (baz puan) 9 984
Ozkaynak menkul kiymetleri 1,248 Fiyat / net aktif degeri %70 %100
Alim-satim amagli tutulan 325 0 Piyasa yakla§imi i$letme degeri / VAFOK (garpan) 1 18
Gergege uygun degerden tayin edilen 21 0 Indirgenmi§ nakit Agirlikli ortalama sermaye
Satiimaya hazir 901 akimi maliyeti %8 %12

Fiyat %0 %146
Krediler 12,626 2,787

Alim-satim amagli tutulan 6,076 Fiyata dayali Kredi spreadi (baz puan) 103
Gergege uygun degerden tayin edilen 3,672 0 indirgenmi§ nakit Sabit temerriit oram %0 %24
Satiimaya hazir 2,879 0 akimi istirdat oram %10 %82

indirgenmi§ nakit Kredi spreadi (baz puan) 5 1,257
akimi istirdat oram %20 %75

Kredi taahluitleri 0 84 Kredi fiyatlama modeli Kullandirim %0 %100
indirgenmi§ nakit ig Verim Oram %4 %24

Diger finansal araglar 1.3942 1,333s akimi Repo oram (baz puan) 125 277
Toplam gergege uygun degerden ta$man
finansal araglar1 22,104 3,071

1 Degerleme teknik(ler)i ve sonradan onemli gozlemlenemez girdi(ler), o toplam pozisyonla ilgilidir.
2 Diger finansal varliklara, 6 milyon Euro tutannda diger alim-satim varliklari, 623 milyon Euro tutarinda gergege uygun degerden tayin edilen diger finansal varliklar ve 
765 milyon Euro tutannda satiimaya hazir diger finansal varliklar dahildir.
3 Diger finansal yukumluliiklere 1.2 milyar Euro tutarinda, gergege uygun degerden tayin edilen ve geri alim sozle§meleri kapsanunda satilan menkul kiymetler ve 84 
milyon Euro tutannda, gergege uygun degerden tayin edilen diger finansal yukiimliilukler dahildir.
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30 Haziran 2016 Gerpege uygun deger
(aksi belirtilmedikpe) Onemli dlyiilemez girdiler
m. € V arhklar Yukumliilukler Degerleme Teknikleri (Seviye 3) Aralik
Ger^ege uygun degerden ta$inan finansal
araylar

Tiirev finansal araflardan piyasa degerleri:
Swap orani (baz puan) 5 1,828

indirgenmi? nakit Enflasyon swap orani %0 %7
akimi Sabit temerrt.it orani %0 %7

Sabit on odeme orani %0 %16
Enflasyon volatilitesi %0 %7
Faiz orani volatilitesi %1 %16 4

4,075 3,033 Opsiyon fiyatlama IR - IR korelasyonu % (25) %100
Faiz orani tiirevleri modeli Melez korelasyon % (85) %95

Kredi spreadi (baz puan) 0 31,500
Indirgenmi§ nakit

Kredi tiirevleri 2,013 2,211 akimi istirdat orani %0 %100
Korelasyon fiyatlama 
modeli Kredi korelasyonu %13 %85

Hisse volatilitesi %9 %81
Endeks volatilitesi %15 %66

Hisse Senedi tiirevleri Opsiyon fiyatlama Endeks -  endeks korelasyonu %46 %92
796 1,382 modeli Hisse -  hisse korelasyonu %10 %84

Opsiyon fiyatlama
Yabanci para tiirevleri 1,416 1,408 modeli Volatilite %8 %32

indirgenmi§ nakit 
akimi

Kredi spreadi (baz puan)
Endeks volatilitesi %7 %85

Opsiyon fiyatlama Emtia korelasyonu % (23) %75
Diger tiirevler 932 (325)' modeli
Tiirev Finansal ara^lardan toplam piyasa 
degerleri 9,230 7,710

1 Barindiran sozle§menin amortismana tabi tutulmu§ maliyetten elde tutuldugu ama gomiilii tiirevin ayrildigi, sozle§melere gomulii tiirevleri iferir.

31 Aralik 2015 Ger?ege uygun deger
(aksi belirtilmedik9e) Onemli ol^ulemez girdiler
m. € V arhklar Yukumliilukler Degerleme Teknikleri (Seviye 3) Aralik
Geryege uygun degerden ta§inan finansal 
ara^lar

Tiirev finansal araplardan piyasa degerleri:
Swap orani (baz puan) (20) 915

indirgenmi§ nakit Enflasyon swap orani %0 %8
akimi Sabit temerriit orani %0 %6

Sabit on odeme orani %2 %19
Enflasyon volatilitesi %0 %8
Faiz orani volatilitesi %9 %176

3,775 2,337 Opsiyon fiyatlama IR - IR korelasyonu % (25) %100
Faiz orani tiirevleri modeli Melez korelasyon % (70) %99

indirgenmi§ nakit Kredi spreadi (baz puan) 3 8,526
Kredi tiirevleri 2,626 1,771 akimi istirdat orani %0 %100

Korelasyon fiyatlama 
modeli Kredi korelasyonu %13 %89

Hisse volatilitesi %9 %89
Endeks volatilitesi %12 %85

Hisse Senedi tiirevleri 1,402 Opsiyon fiyatlama Endeks -  endeks korelasyonu %45 %93
695 modeli Hisse -  hisse korelasyonu %5 %93

Opsiyon fiyatlama
Yabanci para tiirevleri 1,613 1,604 modeli Volatilite %2 %24

indirgenmi§ nakit 
akimi

Kredi spreadi (baz puan)
Opsiyon fiyatlama Endeks volatilitesi %7 %36

Diger tiirevler 736 (380)' modeli Emtia korelasyonu % (21) %90
Tiirev finansal araylardan toplam piyasa 
degerleri 9,445 6,733
1 Barindiran sozle§menin amortismana tabi tutulmu? maliyetten elde tutuldugu ama gomultt tiirevin ayrildigi, sbzle$melere gomulii tiirevleri lyerir.
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Raporlama Tarihinde Elde Tutulan veya Dola$imda Olan Seviye 3 Ara^Iardan Ger?ekle§memi§ 
Kazan^lar veya Zararlar

3. seviye araflardan gergekle§memi§ kazanflarin veya zararlarin nedeni sadece olfiilemez parametreler 
degildir. Hiyerarfinin bu seviyesindeki araflarin degerlemesindeki parametre girdilerinin pek yogu 
olyulebilirdir ve kazany veya zarar kismen bu olyiilebilir parametrelerde donem boyunca gerpekle§en 
hareketler nedeniyledir. Hiyerarjinin bu seviyesindeki pozisyonlarin pek ^ogunun riskinden, ger9ege 
uygun deger hiyerar$isinin diger seviyelerinde kategorize edilen ara9larla ekonomik olarak korunma 
saglanmaktadir. Biitiin bu riskten korunma i§lemlerinde kaydedilmi§ olan dengeleyici kazan9lar ve 
zararlar, sadece raporlama tarihinde elde tutulan ve UFRS 13’e uygun olarak seviye 3’te smiflandirilan 
araylar ile ilgili kazan9 ve zararlari gosteren a§agidaki tabloya dahil edilmemi§tir. 3. Seviye araylardan 
ger9ekle§memi§ kazan? ve zararlar, konsolide gelir tablosunda hem net faiz gelirine hem de gergege 
uygun deger farki kar/zarara yansitilan finansal varhklardan/yukiimluluklerden net kazanca dahil 
edilmijtir.

Sonn eren alti avlik donem
m € 30 Haz. 2016 30 Haz. 2015
Ger^ege uygun degerden taxman finansal varliklar

Alim-satima konu menkul kiymetler 66 506
Tiirev finansal ara?lardan pozitif piyasa degerleri 668 3491
Diger alim-satima konu varliklar 68 167
Geryege uygun deger farki kar / zarara yansitilan finansal varliklar (24) 165
Satilmaya hazir finansal varliklar 52 (5)
Gergege uygun deger yansitilan diger finansal varliklar 0 0

Toplam geryege uygun degerden ta§inan finansal varliklar 830 1,182

Geryege uygun degerden ta§inan finansal yukUmluliikler
Alim-satima konu menkul kiymetler 0 0
Tiirev finansal araglardan negatif piyasa degerleri (247) 3501
Diger alim-satim yilkumlulukleri 0 0
Gergege uygun deger farki kar/zarara yansitilan finansal yOktlmlillOkler (113) (74)
Geryege uygun deger yansitilan diger finansal yilkomlalukler (11) 39

Toplam ger^ege uygun degerden tasinan finansal yUkumliiltikler (371) 315
Toplam 459 1,497

1 Rakamlar, ‘Turev finansal araplardan pozitif piyasa degerlerinde’ 293 milyon Euro ve ‘Turev finansal araglardan negatif piyasa degerlerinde’ 343
milyon Euro tutarmda yeniden ifade edilrni^tir.

I l̂eni Tarihi Karinin Kaydi
Eger bir degerleme tekniginde kullamlan onemli olyulemez girdiler varsa, finansal aray i§lem 
fiyatindan muhasebele§tirilir ve varsa i§lem tarihi kan ertelenir. A§agidaki tablo, gerpege uygun deger 
farki kar veya zarara yansitilan olarak smiflandirilan finansal ara9lar iyin, onemli o^tilemez 
parametreler nedeniyle ertelenen i§lem tarihi karlarmin yilba§indan bugiine hareketini gostermektedir. 
Bakiye agirlikli olarak tiirev araplarla ilgilidir.

m € 30 Haz. 2016 30 Haz. 2015
Donem ba$i itibariyla bakiye 955 973
Donem itjindeki yeni alim-satimlar 191 274
Amortisman (196) (199)
Vadesi gelmi§ i§lemler (74) (92)
Sonradan ol^iilebilirlige ta§inanlar ~ (8 2 )1 (30)
Doviz kuru degi?iklikleri (1) 7
Donem sonu itibariyla bakiye n r 934
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Ger^ege Uygun Degerden Ta$inmayan Finansal Ara^lann Ger<?ege Uygun Degeri
Bu kisim, Grup’un 2015 Faaliyet Raporunun Not 15 "Geryege Uygun Degerden Ta§inmayan Finansal 
Araylarin Geryege Uygun Degeri" boliimii ile birlikte okunmalidir.

Grup’un bilanyoda geryege uygun degerden tajinmayan finansal araylarimn geryege uygun degerini 
belirlemek iyin kullanilan degerleme teknikleri, Grup’un 2015 Faaliyet Raporunda Not 14 "Geryege 
Uygun Degerden Ta§inan Finansal Araylar” kisminda ayiklananlara uygundur. "UMS 39 ve UFRS 7 
‘Finansal Varliklarin Yeniden Smiflandirmasi’nda Degi$iklikler” kisminda ayiklandigi iizere Grup, 
belli uygun varliklan alim-satnn ve satilmaya hazir smiflandirmalarindan kredilere yeniden 
siniflandirmi§tir. Grup’un 2015 Faaliyet Rapor’unda Not 14 "Geryege Uygun Degerden ta§inan 
Finansal Araylar" kisminda belirtilen degerleme teknikleri, Grup tarafindan yeniden simflandirilan 
varliklara uygulanmaya devam etmektedir.

Geryege uygun degerden ta§inmayan diger finansal araylar, ornegin, perakende krediler ve mevduatlar 
ve kurumsal miijterilere ayilan krediler, geryege uygun deger esasina gore yonetilmemektedir. Bu 
araylar igin geryege uygun degerler yalmzca a9iklama a9isindan hesaplanmakta ve bilanyoyu veya 
gelir tablosunu etkilememektedir. Ek olarak, bu araylar genellikle alinip satilmadigmdan, bu geryege 
uygun degerleri saptamak igin onemli yonetim kanaati gereklidir.

Bilanyoda geryege uygun degerden ta§inniayan finansal araylarimn tali in in cdilen geryege uygun 
degeri1____________________________________________ ________________ _______________

30 Haz. 2016 31 Ara. 2015

m €
Defter
degeri

Geryege
uygun
degeri

Defter
degeri

Geryege
uygun
degeri

Finansal varliklar:
Nakit ve merkez bankasi bakiyeleri 122,868 122,868 96,940 96,940
Bankalar arasi mevduatlar (merkez bankalari hariy) 11,346 11,346 12,842 12,842
Geri satim sozle§meleri t^er^evesinde satilan merkez bankasi fonlari ve alinan menkul
kiymetler 24.404 24,390 22,456 22,456
Oduny alinan menkul kiymetler 29,670 29,670 33,557 33,557
Krediler 428,411 429,092 427,749 426,365
Vadeye kadar elde tutulacak menkul kiymetler 3,224 3,354 0 0
Diger finansal varliklar 158,841 158,824 101,901 101,868
Finansal yukumliiliikler:
Mevduat 565,645 565,323 566,974 566,652
Geri alim sdzle§meleri ger^evesinde alinan merkez bankasi fonlari ve satilan menkul 
kiymetler 17,745 17,745 9.803 9,803
Oduny verilen menkul kiymetler 2,681 2,681 3,270 3,270
Diger kisa vadeli borylanmalar 24,682 24,680 28,010 28,003
Diger finansal yuktlmlulilkler 193,959 193,959 149,994 149,994
Uzun vadeli bory 162,905 160,919 160,016 160,065
frost imtiyazli menkul kiymetler 6,171 6,283 7,020 7,516

1 Grup’un 2015 Finansal Raporunda Not 1 "Onemli Muhasebe tlkeleri ve Kritik Muhasebe Tahminleri "nde ayiklandigi iizere, finansal varliklarin 
mahsubuna dair muhasebe politikasina paralel olarak, tutarlar genelde brut bazda g0sterilmi$tir.

Finansal Varliklarin ve Finansal Yukiimliiluklerin Mahsubu
Grup, belli finansal varliklari ve finansal yukumltilukleri, Grup’un 2015 Faaliyet Raporunda Not 1 
"Onemli Muhasebe Ilkeleri ve Kritik Muhasebe Tahminleri: Finansal Ara9lann Mahsubu" kisminda 
a9iklanan kriterlere gore bilan9oda net olarak gosterebilmektedir.

A§agidaki tablolar, mahsubun konsolide bilan90 iizerindeki etkisi, ve uygulanabilir bir mastir netle§me 
anla§masma veya benzeri bir anla?maya tabi ara9larin netle§tirilmesinin finansal etkisi ve varsa nakit 
ya da Finansal ara9 §eklindeki teminatlar hakkinda bilgi vermektedir.
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30 Haz. 2016

Varliklar
Bilangoda mahsubu yapilmayan 

tutarlar

m. €

Finansal
Varliklann

Brut
Tutarlari

Bilan^oda
mahsup

etlilen
brilt

tutarlar

Finansal
varliklann
bilaneoda
giisterilen

net
tutarlari

Ana
Netlejme
Anlajma-

lannin
Etkisi

Nakit
teminat

Finansal 
ara? cinsi 

teminat1 Net tutar
Yemden satim s&zle$meleri uyarinca satilan merkez 
bankasi fonlan ve alinan menkul kiymetler (icra edilebilir) 24,252 ( 5 ,8 6 0 ) 18,392 0 0 ( 18 , 385 ) 7

Yeniden satim sOzle§meleri uyarinca satilan merkez 
bankasi fonlari ve alinan menkul kiymetler (icra edilemez) 6,012 0 6,012 0 0 ( 5 , 546 ) 466

OdiinQ alinan menkul kiymetler (icra edilebilir) 17,257 0 17,257 0 0 ( 2 , 752 ) 14,506

OdtinQ alinan menkul kiymetler (icra edilemez) 12,413 0 12,413 0 0 ( 12 , 130) 282

Gerpege uygun deger farki kar / zarara yansitilan finansal 
varliklar

Alim-satima konu varliklar 179,043 ( 484 ) 178,559 o l ( 12) ( 381 ) 178,166

Turev finansal ara^ardan pozitif piyasa degerleri (icra 
edilebilir) 776,660 ( 182 , 639 ) 594,021 ( 503 ,25 8 ) ( 57 , 726 ) ( 13 , 550 ) 19,487

Turev finansal araiplardan pozitif piyasa degerleri (icra 
edilemez) 21,405 0 21,405 0 0 0 21,405

Ger^ege uygun deger farki kar / zarara yansitilan finansal 
varliklar (icra edilebilir) 117,284 ( 4 3 ,668 ) 73,615 ( 2 , 502 ) ( 1, 033 ) ( 50 , 724 ) 19,356

Ger^ege uygun deger farki kar / zarara yansitilan finansal 
varliklar (icra edilemez) 43,786 0 43,786 0 0 ( 2 1 , 775 ) 22,011

Toplam gen^ege uygun deger farki kar / zarara yansitilan 
finansal varliklar 1, 138,178 ( 22 6 , 792 ) 911,386 ( 505 , 760 ) ( 58 , 771 ) ( 86 ,431 ) 260,425

Krediler 428,428 ( 18) 428,411 0 ( 15 , 655 ) ( 50 , 126 ) 362,630

Diger varliklar 208,844 ( 33 , 904 ) 174,940 ( 71 ,4 53 ) ( 184 ) 0 103,303

Riskten korunma muhasebesine uygun turevlerden pozitif 
piyasa degerleri (icra edilebilir) 10,399 ( 6 , 359 ) 4,040 ( 2 , 871 ) 0 0 1,169

Netle§meye tabi olmayan geri kalan varliklar 234,480 0 234,480 0 ( 6 17 ) ( 259 ) 233,604

Toplam varliklar 2,069,864 (266,573) 1,803,290 (577,213) (75,227) (175,629) 975,222

1 G ayrim enkul ve d iger finansal-o lm ayan  a ra f  cinsi tem ina tlar h ariftir.

30 Haz. 2016

YUkiimliilUkler
Bilanfoda mahsubu yapilmayan 

tutarlar

m. €

Finansal 
yUkiimluluk- 

lerin briit 
tutarlari

Bilanyoda 
mahsup 

edilen briit 
tutarlar

Finansal 
ytikUmliilUk- 

lerin bilanfoda 
gOsterilen net 

tutarlari

Ana 
Netle$me 
Anla$ma- 

arimn Etkisi
Nakit

teminat

Finansal
ara?

Cinsi
teminat Net tutar

Mevduatlar 565,662 (18) 565,645 0 0 0 565,645
Yeniden alim s6zle$meleri uyarmca alinan merkez 
bankasi fonlari ve satilan menkul kiymetler (icra 
edilebilir) 11,818 (7,390) 4,428 0 0 (4,428) 0
Yeniden alim sbzle$meleri uyarinca alinan merkez 
bankasi fonlari ve satilan menkul kiymetler (icra 
edilemez) 13,317 0 13,317 0 0 (11,146) 2,171
Odiin? verilen menkul kiymetler (icra edilebilir) 2,267 0 2,267 0 0 (2,267) 0
Odiinc verilen menkul kiymetler (icra edilemez) 414 0 414 0 0 (113) 301
Gergege uygun deger farki kar / zarara yansitilan 
finansal yukUmlulukler

Alim-satima konu yuktimlulukler 66,736 (926) 65,810 0 0 0 65,810
Turev finansal araglardan negatif piyasa degerleri 
(icra edilebilir) 756,844 (179,664) 577,180 (501,314) (52,454) (23,412) 0
Ttirev finansal araglardan negatif piyasa degerleri 
(icra edilemez) 21,658 0 21,658 0 0 (16,128) 5,530
Gergege uygun deger farki kar / zarara yansitilan 
finansal yukiimliilukler (icra edilebilir) 66,354 (41,212) 25,142 (2,502) 0 (22,639) 0
Gergege uygun deger farki kar / zarara yansitilan 
finansal yukUmlulukler (icra edilemez) 37,457 0 37,457 0 (13,894) (23,563) 0

Toplam gergege uygun deger farki kar / zarara 
yansitilan finansal yukumlultikler 949,048 (221,802) 727,246 (503,817) (66,348) (85,742) 71,340
Diger yukumlultikler 255,158 (37,363) 217,795 (67,354) 0 0 150,440

Bunlarm iyinden: riskten korunma muhasebesine 
uygun turevlerden negatif piyasa degerleri (icra 
edilebilir) 6,930 (2,115) 4,814 (4,814) 0 0 0

Netlejmeye tabi olmayan geri kalan yukumlultikler 205,370 0 205,370 0 0 0 205,370
| Toplam ytikumliilukler f \ 2,003,054 (266,573) 1,736,481 (571,171) (66,348) (103,696) 995,267

i§ b u  b e ig e  in g i l i z c £ ,# » b k o p i iyfaen T iu k jfe ’y e
ta ra f im d a n  kism i o lcrtak  te i / l i n e  e* fiM i$ tir .

ELDA p/sEJ* s \ / y
s e m i  D iL  i i i z . v y *L B R \

T e l, 0 2 1 2  3 ^ 5 ><98
F a k s  0 2 1 2  281 2 59

E -m a il  s e m i t^ a t l a .n e t .tr
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31 Aralik 2015

Varliklar
Bilanyoda mahsubn yapilmayan 

tutarlar

m. €

Finansal 
varliklann 

brlit tutarlan

Bilanyoda
mahsup

edilen
brlit

tutarlar

Finansal 
varliklarin 
bilanyoda 
gOsterilcn 

net tutarlan

Ana
Netle$me
Anla$ma-

lannin
Etkisi

Nakit
teminat

Finansal 
ara? cinsi 

teminat
Net

tutar
Yeniden satim sOzle$meleri uyarinca satilan merkez 
bankasi fonlan ve alman menkul kiymetler (icra 
edilebilir) 21,309 (5,174) 16,135 0 0 (16,127) 8
Yeniden satim sozle^meleri uyarinca satilan merkez 
bankasi fonlan ve alinan menkul kiymetler (icra
edilemez) 6,321 0 6,321 0 0 (5,910) 411
Odiin? alinan menkul kiymetler (icra edilebilir) 13,956 0 13,956 0 0 (13,448) 508
Odun? alinan menkul kiymetler (icra edilemez) 19,601 r 19,601 0 0 (18,583) 1,018
Geri^ege uygun deger farki kar / zarara yansitilan
finansal varliklar

Alim-satima konu varliklar 196,478 (442) 196,035 0 (12) (592) 195,431
Tiirev finansal araplardan pozitif piyasa degerleri 
(icra edilebilir) 612,412 (113,977) 498,435 (407,171) (55,896) (13,218) 22,150
Tiirev finansal ara?lardan pozitif piyasa degerleri 
(icra edilemez) 17,159 0 17,159 0 0 0 17,159
Ger?ege uygun deger farki kar / zarara yansitilan 
finansal varliklar (icra edilebilir) 86,596 (30,801) 55,796 (2,146) 0,167) (44,437) 8,045
Ger?ege uygun deger farki kar / zarara yansitilan 
finansal varliklar (icra edilemez) 53,457 0 53,457 0 0 (28,793) 24,664

Toplam ger9ege uygun deger farki kar / zarara 
yansitilan finansal 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
Riskten korunma muhasebesine uygun ttirevlerden 
pozitif piyasa degerleri (icra edilebilir) 8,272 (5,137) 3,136 (2,461) 0 0 674
Netle$meye 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

1 Gayrimenkul ve diger finansal-olmayan aray cinsi teminatlar hariytir.

31 Aralik 2015

Yukiimluliiklcr
Bilanyoda mahsubu yapilmayan 

tutarlar

ill. €

Finansal 
yiikilmliiliik- 

lerin briit 
Tutarlan

Bilanyoda 
mahsup 

edilen briit 
tutarlar

Finansal 
yUkiiniliiliik- 

lerin bilanyoda 
gosterilen net 

tutarlan

Ana 
Netlc$me 
Anlajma- 

larinin Etkisi
Nakit

teminat

Finansal
aray

Cinsi
teminat Net tutar

Mevduatlar 566,993 (19) 566,974 0 0 0 566,974
Yeniden ahm sOzle§meleri uyarinca alman merkez 
bankasi fonlan ve satilan menkul kiymetler (icra 
edilebilir) 9,089 (5,135) 3,954 0 0 (3,954) 0
Yeniden alirn sbzle§meleri uyarinca alman merkez 
bankasi fonlan ve satilan menkul kiymetler (icra 
edilemez) 5,849 0 5,849 0 0 (5,130) 719
Odum; verilen menkul kiymetler (icra edilebilir) 1,795 0 1,795 0 0 (1,795) 0
Odiin? verilen menkul kiymetler (icra edilemez) 1,475 0 1,475 0 0 (951) 524
Ger?ege uygun deger farki kar / zarara yansitilan 
finansal yukumlillukler

Alim-satima konu finansal yukumlulukler 53,215 (910) 52,304 0 0 CP 52,304
Tiirev finansal ara?lardan negatif piyasa degerleri 
(icra edilebilir) 588,281 (117,306) 470,975 (403,267) (53,149) (14,559) 0
Tiirev finansal ara?lardan negatif piyasa degerleri 
(icra edilemez) 23,101 0 23,101 0 0 (2,867) 20,234
Geryege uygun deger farki kar / zarara yansitilan 
finansal yukumlillukler (icra edilebilir) 50,690 (29,929) 20,761 (2,105) 0 (18,657) 0
Ger?ege uygun deger farki kar / zarara yansitilan 
finansal yukumlulukler (icra edilemez) 32,612 0 32,612 0 0 (11,077) 21,535

Toplam gerpege uygun deger farki kar / zarara 
yansitilan finansal yukumlulukler 747,899 (148,145) 599,754 (405,372) (53,149) (47,160) 94,073
Diger yUkUmlUlUkler 188,723 (13,718) 175,005 (68,626) 0 0 106,379

bunlann i?inden: riskten korunma muhasebesine 
uygun tiirevlerden negatif piyasa degerleri (icra 
edilebilir) 8,615 (2,250) 6,365 (6,365) 0 0 0

Netle§meye tabi olmayan geri kalan yukumlulukler 206,699 0 206,699 0 0 0 206,699
Toplam yiikiiinlliliiIder 1,728,522 (167,016) 1,561,506 (473,998) (53,149) (58,990) 975,368

i$ b u  b e i g e  i n g i l i z c e J t i ^ K O p i [ j n i d e n j T ^ c e ’v e

t a r a f i m d a n  k i s m i  o l a r a k  te r i i t W 'M l m i j t i r .

E L D A  P  J S E r

S E M i  D i L  mziy i
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Mlinferit siitunlarda yer alan veriler hakkinda detayli bilgiler, Grup’un 2015 Faaliyet Raporunda Not 
18 "Finansal Varhklarm ve Finansal Yukumliiliiklerin Mahsubu " kisminda apiklanmi§tir.

Kredi Deger Du§ii§ii Kar§diklari

30 Haziran 2016’da sona eren alti aylik donem
Kredi Deger Dii$U$ii Kar$iliklari B ilans Di$i Pozisyon Kar$iliklari

(aksi belirtilmedik^e) 
m €

MBnferiden
Degerlendirilen

Toplu
degerlendirilen

Ara
Toplam

Miinferiden
De£erlendirilen

Toplu
degerlendirilen

Ara
Toplam Toplam

Bakive, donem ba$i 2,252 2,776 5,028 144 168 312 5,340
Kredi deger du$ii$u kar$iliklari 306 272 579 (18) 3 (15) 564

Bunun i9inden: Deger dii^ukltigune 
ugrami§ kredilerin elden 
9ikanlmasindan (kazan9lar) / 
zararlar 4 (14) ( id 0 0 0 (ID

Net zarar yazilanlar (455) (598) (1,053) 0 0 0 (1,053)
Zarar yazilanlar (472) (663) (1,134) 0 0 0 (1,134)
istirdat 17 65 82 0 0 0 82

Kur farklari /diger 39 (117) (78) (8) (3) (10) ,88)
Bakiye, donem sonu 2,142 2,334 4,476 119 168 287 4,763

Oneeki Yilia Kar$ila$tirmali Degi§iklikler

Kredi deger du§u§ii kar§iliklari
m. € 179"1 56 235 (34) (6) (41) 195
% 140 26 69 (205) (68) (158) 53

Net zarar yazilanlar
m. € (233) (271) (504) (T 0 0 (504)
% 105 83 92 0 0 0 92
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30 Haziran 2015’te sona eren alti avlik donem
kredi Deger Diisiisii Karsdiklari Bilanco Disi Pozisyon Karsiliklari

(aksi belirtilmedikfe) 
m €

Miinferiden
Degerlendirilen

Toplu
degerlendirilen

Ara
Toplam

Munferiden
Degerlendirilen

Toplu
degerlendirilen

Ara
Toplam Toplam

Bakiye, dOnem basi 2,364 2,849 5,212 85 141 226 5,439
Kredi deger du$tt§U kar^iliklari 127 216 343 17 9 26 369

Bunun i<?inden: Deger du§tiklugiine 
ugrami§ kredilerin elden 
Qikanlmasindan (kazanglar / zararlar (31) (43) (74) 0 0 0 (74)

Net zarar yazilanlar (222) (327) (549) 0 0 o"1 (549)
Zarar yazilanlar (246) (391) (637) r 0 0 (637)
istirdat 24 64 88 0 o l 0 88

Diger 24 8 32 3 8 11 43
Bakiye, donem sonu 2,293 2,746 5,039 104 159 263 5,302

Onceki V illa Karsila$tirmali Degi?iklikler

Kredi deger du§ti§ti kar$ihklari
m. € (63) (67) (131) 4 0 4 (127)
% (33) (24) (28) 32 (4) 17 (26)

Net zarar yazilanlar
m. € 418 (143) 275 r (P r 275
% (65) 78 (33) 0 (T 0 (33)

Diger Varhklar ve Diger Yukumliiliikler

Diger varliklar
ni € 30 Haz. 2016 31 Ara. 2015
Brokirlik ve menkul kiymetlerle ilgili alacaklar

Nakit/teminat alacaklan 76,356 60,421
Prime brokirlik alacaklan 9,560 10,575
Odeme tarihi geymi?, bekleyen menkul kiymet i?lemleri 6,526 4,221
Kapatilmami; normal alim-satim i?lemlerinden alacaklar 58,696 19,722

Toplam brokirlik ve menkul kiymetlerle ilgili alacaklar 151,138 94,939
Tahakkuk etrni? faiz alacagi 2,593 2,649
Satilmak flzere elde tutulan varhklar 2,876 3,491
Diger 18,333 17,058
Toplam diger varliklar 174,940 118,137

Diger yiikiiinluliikler
m € 30 Haz. 2016 31 Ara. 2015
Brokirlik ve menkul kiymetlerle ilgili bort l̂ar

Nakit/teminat borylari 83,748 71,161
Prime brokirlik borglari 33,132 40,854
Odeme tarihi ge?mi§, bekleyen menkul kiymet i§lemleri 5,670 3,847
Kapatilmami? normal alim-satim islemlerinden borclar 56,843 18,776

Toplam brokirlik ve menkul kiymetlerle ilgili borplar 179,392 134,637
Tahakkuk etmi§ faiz borcu 2,316 2,607
Satilmak iizere elde tutulan yukumliilukler 39 37
Diger 36,047 37,725
Toplam diger yukumliiliikler 217,795 175,005
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Mevduatlar

m € 30 Haz. 2010 31 Ara. 2015
Faiz islemeyen vadesiz mevduat 1 9 3 ,7 2 2 1 9 2 ,0 1 0
Faiz i$leyen mevduat

Vadesiz mevduat 1 5 6 ,2 3 7 1 5 3 ,5 5 9
Vadeli mevduat 1 2 2 ,2 7 4 1 2 4 ,1 9 6
Tasarruf mevduati 9 3 ,4 1 1 9 7 ,2 1 0

Toplam faiz i§leyen mevduat 3 7 1 ,9 2 3 3 7 4 ,9 6 4
Toplam mevduat 565,645 566,974

Kar§iliklar
K arfilik  simfi bazinda hareketler

m e

Konut
t a s a r r u

fi$i
Operas- 

yonel risk
Hukuki
davalar

idari
icra

Yeniden
yapilanma

ipotek 
geri alim 
talepleri Diger1 Toplam

1 Oeak 2016 itibariyla bakiye 1,132 315 1,418 4,048 656 409 922 8,900
Konsolide edilen $irketler grubundaki 
degi§iklikler 0 0 0 0 (3 ) 0 (1 ) (4 )
Yeni karjiliklar 9 4 8 6 4 2 5 1 172 4 0 5 2 3 7 4 1 ,558
Kullanilan tutarlar 9 T ' 10 2 2 6 ] P 82 <T 2 6 6 6 8 6
Kullanilmayip ters kayit yapilan tutarlar i l P 18 192 4 5 3 3 2 9 6 2 4
Doviz kuru dalgalanmalannin / iskontonun 
iptalinin etkileri (4 ) (5 ) (1 4 ) (1 0 1 ) 0 (8 ) (8 ) (1 4 0 )
Transferor 0 (1 3 ) 75 (4 5 ) 5 0 (1 1 ) 11
Diger 0 0 0 0 0 0 0 0
30 Haziran 2016 itibariylabakiye 1,106 355 1,488 4,050 937 400 682 9,018

1 Konsolide bilanyoda apiklanan kar^iliklarin geri kalan kismi ipin, kredi i!e ilgili bilanfo-disi pozisyonlara dair karsiliklarin a?iklandigi Not “Kredi 
Deger Da$U$u Kar§iliklari” kismina bakiniz.
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Kar§iliklarin Smiflari
Konut Tasarruf kar§iliklan, Deutsche Postbank Grup ve Deutsche Bank Bauspar-Aktiengesellschaft’in 
konut tasarruf i§inden dogmaktadir. Konut tasarrufunda, bir mii$teri bir yapi kredisi sozle§mesine 
girer, ve o sozle§me kapsammda mt\§teri kredi veren bankaya hedef tutarda para yatirdiktan sonra 
mii§teri yapi kredisi borGanma hakkina sahip olur. Yapi kredisi sozle§mesi ile ilgili olarak, diger 
banka mevduatlarinda odenenden normalde daha dii§uk duzenleme ucretleri uygulanmakta ve faiz 
odenmektedir. Mu§terinin borplanmamaya karar vermesi halinde, mu§teri geriye donuk olarak, dii§uk 
kontrat tasarruf faiz orani ile sabit bir faiz orani (halen piyasa oranlarimn onemli olfiide tistiinde) 
arasindaki farki yansitan faiz bonusu alma hakki kazamr. Konut tasarruf kar§iliklari, potansiyel faiz 
bonusunu ve duzenleme ucretini geri odeme yukiimluliigii ile ilgilidir. Potansiyel faiz bonusu 
yukumliilugunii hesaplama modeli, etkilenen mii§teri tabanimn yiizdesine, uygulanacak bonus oranina, 
mu$terinin statiisiine ve odemenin zamanlamasma dair parametreler ifermektedir. Kar§iliklari 
etkileyen diger faktorler, mu$teri davram§larina dair eldeki istatistiksel veriler ve gelecekte i§leri 
etkilemesi muhtemel genel ortamdir.

Operasyonel kar§iliklar operasyonel riskten kaynaklanmakta olup, ayri kar§ilik smiflari olarak sunulan 
hukuki dava ve idari icra kar§ihklan bunun di§indadir. Operasyonel risk, i? siire^erin, insanlarin ve 
sistemlerin yetersiz veya ba§arisiz olmasindan, veya di§ olaylardan dogan zarar riskidir. Operasyonel 
karjihklan belirlemede kullamlan tanim, risk yonetimi tammindan (hukuki davalardan veya idari icra 
meselelerinden dogan zarar riskini harif tuttugu ifin) farklidir. Risk yonetimi bakimindan operasyonel 
risk, hukuk davalarinda veya idari icra meselelerinde mii§terilere, kar§i taraflara ve diizenleyici 
kurumlara odemeler, operasyonel noksanliklardan dolayi zarar olaylari te§kil etmekte oldugundan 
yasal riski i9ermekte, fakat i§ ve itibar riskini hari? tutmaktadir.

Hukuki Dava kar§illklari, akdi veya diger hukuki veya idari sorumluluklara uyulmadigi iddiasina dair 
(hukuk davalarinda mu§teriler, kar§i taraflar veya diger taraflar tarafmdan taleplerde bulunulmasiyla 
sonuflanan veya sonu9lanabilecek) mevcut veya muhtemel talep veya takibatlardan dogmaktadir.

idari icra kar§tliklart, yasal veya idari sorumluluklara uyulmadigi iddiasiyla, devletin diizenleyici 
kurumlarmin, ozerk diizenleyici kurumlarin veya diger yiiriitme otoritelerinin ceza veya para cezasi 
tahakkuku ile sont^lanmi? veya sonu9lanabilecek cari veya muhtemel takibatlardan dogmaktadir.

Yeniden yapilanma kar§iliklan, yeniden yapilanma faaliyetlerinden kaynaklanmaktadir. Grup, 
oniimiizdeki yilda maliyetleri, aym §eyin iki kez yapilmasim ve karma$ikliklari onemli o^iide 
azaltarak, uzun donemde rekabet gUciinii artirmayi ama9lamaktadir. Detaylar ifin bakiniz Not 
“Yeniden yapilanma”.

ipotek Geri Alim Talebi kar§iliklari, Deutsche Bank’in A.B.D. konut ipotekli kredi i§inden 
kaynaklanmaktadir. 2005’ten 2008’e kadar, Deutsche Bank'in A.B.D. konut ipotekli kredi ijinin bir 
pai'9asi olarak Deutsche Bank, toptan kredi sati§i yoluyla yaklajik 84 ntilyar A.B.D. Dolari tutarinda 
ozel markali menkul kiymetler ve 71 milyar A.B.D. Dolari tutarinda krediler satmi§tir. Deutsche 
Bank’in alicilardan, yatirimcilardan veya finansal sigorta §irketlerinden kredileri geri almasi, ve 
beyanlarm ve garantilerin esasli ihlallerinden kaynaklandigi iddia edilen zararlara ili^kin olarak onlari 
tazmin etmesi taleplerinde bulunulmu§tur. Deutsche Bank’in genel uygulamasi, akdi haklara uygun 
olarak sunulan me§ru geri alim taleplerini i§leme ahnaktir.

30 Haziran 2016 itibariyla Deutsche Bank’in, mevcut olan ve iptal etme sozlejmelerine tabi olmayan 
yakla§ik 2.4 milyar A.B.D. Dolan tutarinda (kredilerin orijinal anapara bakiyesine dayali olarak) 
ipotek geri alim talebi bulunmaktadir. Bu talepler esasen, mutevelliler veya onlann servis saglaytcilart 
tarafmdan yapilan ozel markali menkul kiymetle§tirmelere dair taleplerden olu§maktadir. Bu mevcut 
taleplere kar§ilik Deutsche Bank, 30 Haziran 2016 itibariyla 445 milyon A.B.D. Dolan (400 milyon 
Euro) kar§ilik ayirmijtir. Deutsche Bank, ihra99ilarla veya bu taleplere konu olan belli ipotekli 
kredilerin Saticilanyla yapilmi§ tazminat s6zle§melerinin lehtari olup, bunlara ili$kin olarak Deutsche 
Bank 30 Haziran 2016 itibariyla 110 milyon A.B.D. Dolan (99 milyon Euro) alacak kaydetmi§tir. Bu 
taleplere kar§i aynlan, sozkonusu alacaklara dair kesinti sonrasi net kar§ihklar 30 Haziran 2016 
itibariyla 335 milyon A.B.D. Dolaridir (301 milyon Euro).
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30 Haziran 2016 itibariyla Deutsche Bank, orijinal anapara bakiyesi yakla§ik 7.3 milyar A.B.D. Dolan 
olan kredilerden geri alimlari tamamlami§, iptal anla§malari yapmi§, sulh olmu§, veya talebin 
zamanmda olmamasi nedeniyle reddetmi§tir. Sozkonusu geri alimlar, sozle§meler ve sulh i§lemleri ile 
ilgili olarak Deutsche Bank, yukanda apiklandigi iizere Deutsche Bank tarafindan satilmi? kredilerden 
yakla§ik 93.1 milyar A.B.D. Dolan tutannda potansiyel hak taleplerinden ibra edilmi§tir.

Deutsche Bank, Deutsche Bank aleyhinde ipotek geri ahm talep etme tehdidinde bulunan belli 
kurulu§lar ile, ilgili zamana§immi doldurmak iizere sozle§melere girmi§tir. Bu potansiyel taleplerin 
Deutsche Bank iizerinde onemli etki yapmasi miimkiindiir.
Deutsche Bank. satmi§ oldugu ipotekli kredilere ili§kin olarak ilave ipotek geri ahm taleplerinde 
bulunabilecegini beklemektedir, fakat bunlarm zamanlamasini veya tutarmi guvenilir jekilde tahmin 
edememektedir. 11 Haziran 2015’te New York Temyiz Mahkemesi, Deutsche Bank tarafindan ihrap 
edilmi? bir konut ipotegine dayali menkul kiymete dair bir davadaki ipotek geri ahm taleplerinin 
reddini, davanin zamanmda ba§latilmadigi gerekpesiyle onaylayan bir ozelge yayimlami§tir. Bu ve 
ilgili kararlar, gelecekte Deutsche Bank’a ne olptide geri ahm taleplerinde bulunulacagmi ve o 
taleplerin ba§ari olasihgmi etkileyebilecektir. Deutsche Bank upuncii jahislara toptan krediler olarak 
satilan krediler (ki 2005’ten 2008’e kadar satilan biitun A.B.D. konut ipotekli kredilerin hemen hemen 
yansim olujturmaktadir) ipin servis saglamami§tir ve satildiktan sonra onlarm performansi hakkindaki 
bilgilere Deutsche Bank’in eri§imi sona ermi§tir. Deutsche Bank’in menkul kiymetle§tirdigi ipotekli 
krediler hakkindaki kredi performansi kamuya apik olmakla birlikte, performanslan ile, gelen geri 
ahm talepleri arasinda dogrudan bir korelasyon gozlemlenmemi$tir. Temerriide dii§mu§ kredilerin yam 
sira, cari krediler ve tamami geri odenmi? krediler ipin de talepler ahnmi§tir.

Diger kar^ihklar arasinda, kredi i§leme iicretlerinin, ertelenmi? sati§ komisyonlarmin odenmesine dair 
karjihk, banka vergisi kar§ihklan, ve Deutsche Bank ile Hua Xia Bank Co. Ltd.’in kredi karti i§indeki 
ifbirligi kapsaminda bir karyihk dahil olmak iizere, pe§itli farkli durumlardan dogan pok sayida 
spesifik unsur bulunmaktadir.

Kar§iliklar ve §arta Bagli Yukumluliikler
Grup, yalmzca gepmi§ bir olaydan dogan ve giivenilir §ekilde tahmin edilebilen ekonomik bir deger 
pikijina yol apmasi muhtemel olan mevcut bir vecibe bulundugu zaman potansiyel zarar i?in kar§ihk 
ayirmaktadir. Boyle bir yiikumluluk ipin guvenilir bir tahmin yapilamadigi durumlarda kar§ihk 
aynlmamakta ve yukiimliiluk, ?arta bagli bir yukiimluliik olarak addedilmektedir. §arta bagli 
yukumluliikler, gelecekte bir ekonomik kaynak pikiji ihtimalinin uzak ihtimalden yuksek fazla fakat 
muhtemelden dii§tik oldugu potansiyel yukiimlulukleri de ipermektedir. Belli bir tazminat talebi ip in 
bir kar§ihk aynldiginda, §arta bagli yukiimliiluk kaydedilmemektedir; ancak birden fazla tazminat 
talebinden olu§an meseleler veya mesele dizileri ipin, bazi tazminat talepleri ipin kar§ihklar 
kaydedilebilirken digerleri ipin jarta bagli yiikiimliiliik (veya ne kar§ihk ne de jarta bagli yukiimliiluk) 
kaydedilebilir.
Grup, kendisini onemli hukuki ihtilaf risklerine maruz birakan bir yasal ve idari ortamda faaliyet 
gostermektedir. Sonup olarak, Grup, Almanya’da ve Almanya di^indaki birkap memlekette (Amerika 
Birle§ik Devletleri dahil) ortaya pikan davalara, tahkim ve idari takibatlara taraf olmaktadir. 
Geptigimiz yillarda, bir dizi alanda diizenleme ve denetlemeler artmi§, ve diizenleyici kurumlar, devlet 
organlari ve ba§ka kurumlar, finansal hizmet saglayicilarim artan denetim ve incelemeye tabi tutmaya 
pah§mi§, bu da ek idari soru§turmalara ve icra davalarma yol apmi§, ve bunlarm akabinde pogunlukla 
hukuk davalan apilmi§tir. Bu trend ozellikle global finansal kriz ve Avrupa kamu borcu krizi ile ivme 
kazanmi^tir.

Meselelerin hangileri ipin zarar olasihgmm muhtemel, veya muhtemelden dii§iik fakat uzak ihtimalden 
yiiksek oldugunun belirlenmesinde, ve bu konular ipin olasi zararin tahmininde, Grup, her bir dava 
ipin, iddiamn niteligi ve dayandigi gerpekler, usul olarak duru§ ve hukuki ihtilaf gepmi^i, benzer 
davalarda Grup’un deneyimi ve (Grup’un bildigi kadariyla) ba§kalarinm deneyimleri, onceki uzla^ma 
gorii§meleri, benzeri davalarda (Grup’un bildigi kadariyla) ba§kalarmin sulh i§lemleri, bilinebilen
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Hukuk davalari ve idari icra meseleleri i<,:in Grup’un 30 Haziran 2016 itibariyla ayirmij oldugu 
kar§iliklar yukandaki tabloda belirtilmi§tir. Grup’un bir para 9iki§min muhtemel olduguna inandigi 
bazi meseleler ifin, Grup potansiyel para piki§imn tutarini giivenilir jekilde tahmin edemediginden 
dolayi kar§ihk ayrilmami§tir.

Giivenilir tahmin yapilabilen konular iyin. Grup halen, 30 Haziran 2016 itibariyla, olasiligi uzak 
ihtimalden yiiksek olan gelecekteki toplam zararlarin, yakla§ik 1.0 milyar Euro (31 Aralik 2015: 1.4 
rnilyar Euro) ve idari icra meseleleri ipin 0.7 milyar Euro (31 Aralik 2015: 1.0 milyar Euro) oldugunu 
tahmin etmektedir. Bu rakam, Grup’un muhtemel yukumliililguniin mu§terek ve miiteselsil oldugu ve 
Grup’un bu yiikiimliilugiin bir tifuncii §alus tarafindan odenmesini bekledigi konulari da ifermektedir. 
Diger onemli hukuk davalari ve idari icra meseleleri i9in, Grup bir para 9iki§i olasiligimn uzak 
ihtimalden yiiksek fakat muhtemelden du§iik olduguna inanmakta, fakat tutar giivenilir §ekilde tahmin 
edilememektedir, dolayisiyla bu meseleler §arta bagli yukumliiliik tahminlerine dahil edilmemi§tir. 
Yine ba$ka onemli hukuk davalari ve idari icra meseleleri i9in, Grup bir para 9iki§min uzak ihtimal 
olduguna inanmaktadir ve dolayisiyla bunlar igin kar§ihk ayirmadigi gibi, §arta bagli yiikiimluluk 
tahminlerine de dahil etmemi$tir.

Bu tahmin edilen olasi zarar, ve varsa bunlar i9in ayrihm§ kar§iliklar, halen miisait olan bilgilere 
dayanmaktadir ve onemli olgiide muhakemeye ve 9e§itli varsayimlara, degi§kenlere ve bilinen ve 
bilinmeyen belirsizliklere tabidir. Bu belirsizlikler arasinda, ozellikle sorunlann on ajamalarinda, 
Grup’un haberdar oldugu bilgilerin yanli$ veya eksilc olmasi, ve Grup’un gelecekteki mahkeme veya 
diger hakem heyetlerinin kararlarina veya idari mercilerin ya da hasimlarm almasi muhtemel 
pozisyonlarma veya davalarma dair varsayimlarimn hatali oldugunun ortaya 9ikmasi bulunabilir. 
Dahasi, bu konular igin olasi zarar tahminleri, takdir ve tahminlerde bulunurken siklikla kullamlan 
istatistiki veya diger nicel analitik gere9lerin kullammina siklikla uymamaktadir, ve Grup’un 
muhakemede bulunmak veya tahmin yapmak zorunda oldugu diger pek 90k alandan daha fazla 
belirsizlige tabidir. Tahmini olasi zarar, ve varsa ayrilan kar§ihklar, diizenleyici kurumlarca veya kar§it 
taraflarca ba§ta talep edilen miktardan, veya meselelerin Grup aleyhinde nihai karara baglanmasi 
halinde maruz kalmabilecek maksimum potansiyel zarardan onemli olgiide daha du§iik olabilir ve 
genellikle olmaktadir. Aynca, Grup’un faaliyet gosterdigi pek 90k bolgede, kar$i taraf gogunlukla 
talep ettigi meblagi belirtmek zorunda olmamaktadir, ve oldugunda miktari, hususa dair iddialar veya 
yasal tazminat talebinde bulunuldugunda genel olarak ge9erli olanlarla aym zorunluluklara tabi 
olabilmektedir.

Grup’un gelecekteki zarar olasiligimn uzak ihtimalden yiiksek olduguna karar verdigi konular zaman 
zaman degi§ecegi gibi, giivenilir tahmin yapilabilen konular ve bu konular i9in tahmin edilen olasi 
zararlar da degi^ebilecektir. Fiili sonu9lar, boyle bir tahmin yapilmi? olan konulardaki olasi zarar 
tahmininden onemli derecede daha yiiksek veya dii§iik olabilir. Ek olarak, Grup’un zarar olasiligimn 
uzak olduguna inanmi§ oldugu konulara ili§kin olarak da zararlar dogabilir. Ozellikle, tahmin edilen 
toplam olasi zarar, Grup’un o konular iyin maruz oldugu potansiyel maksimum zarari temsil 
etmemektedir.

Grup hukuki ihtilaflarda veya idari takibat veya sorujturmalarda nihai hiikiim verilmeden veya 
yukumliiliik tespit edilmeden once uzla§maya gidebilmektedir. Bu, Grup’un yukiimluliige kar§i me§ru 
miidafaalan olduguna inandigi zamanlarda bile, yiikiimliiliige itiraza devam etmenin maliyet, yonetim 
gayreti veya negatif i§, idari veya itibar bakunmdan sonu9larmi engellemek i9in yapilabilir. Hatta, 
hakli bulunmamanm potansiyel sonu9larinm, uzlajinanm maliyetlerine gore orantisiz olacagi 
durumlarda bile, bu yapilabilmektedir. Ayrica Grup, benzer nedenlerle, kanunen yapmak zorunda 
olduguna inanmadigi durumlarda dahi kar§i taraflann zararlanm tazmin edebilmektedir.
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ta r a f im d a n  k is ju ip T a ra teuciime edilmi§tir.

e l d .Vjl a

S E M i  D i l / H i V O L fE R i
Tel. J JE F T (25^8  98
F a k / 0 2 12 >T 42 59

E-ni/til semy atlas.net.tr
43



Deutsche Bank
30 Haziran 2016 itibariyia Ara Donem Raporu

Mevcut Miinferit Davalar

Grup'un onemli kar§iliklar ayirdigi veya uzak ihtimalden yiiksek onemli miktarda §arta bagli 
yiikiimlulukler bulunan veya onemli i§ veya itibar riski ihtimali bulunan hukuk davalannin ve idari 
icra meselelerinin veya mesele gruplarinin a9iklamalari ajagida yapilmi§tir; benzer meseleler birlikte 
gruplanmi§ olup, bazi meseleler bir dizi takibat veya iddiadan olu§maktadir. Afiklanan konular 
arasinda, zarar olasiligmin uzak ihtimalden yiiksek oldugu fakat Grup’un olasi zarari guvenilir §ekilde 
tahmin edemedigi meseleler de bulunmaktadir.

Esch Fonlan Davasi: Sal. Oppenheim jr. & Cie. AG & Co. KGaA (“Sal. Oppenheim”) Deutsche 
Bank tarafindan 2010 yilinda satin alinmadan once kapali 119I11 gayrimenkul fonlarma katilim 
paylarimn pazarlama ve finansmani i§inde yer almaktaydi. Bu fonlar Alman kanunlari ferfevesinde 
Medeni Hukuk Ortakliklari olarak yapilandinlmi? idi. Normalde, Josef Esch Fonds-Projekt GmbH 
planlama ve proje geli§tirmeyi gerQekle§tirmi§tir. Sal. Oppenheim’in bir ortak giri$im vasitasiyla bu 
§irkette dolayli bir payi bulunmakta idi. Bu i§le ilgili olarak Sal. Oppenheim aleyhinde bir dizi hukuk 
davasi agilmi§ idi. Bu taleplerin tamaim degil fakat bazilan Sal. Oppenheim’in eski genel miidurlerine 
ve diger bireylere de yoneltilmi§tir. Sal. Oppenheim aleyhinde yapilan tazminat talepleri, aslen 
yakla§ik 1.1 milyar Euro tutarindaki yatinmlarla ilgilidir. Belli iddialar ya reddedildikten ya da 
uzla$maya varildiktan sonra, ba^lang^ta yakla^ik 400 milyon Euro tutarindaki yatinmlarla ilgili 
iddialar halen derdesttir. Halen, derdest takibatta talep edilen toplam tutar yakla$ik 490 milyon 
Euro’dur. Yatirimcilar fona i§tiraklerini sonlandirmak ve yatirimla ilgili potansiyel zararlara ve 
borflara kar§i tazmin edilmek istemektedir. iddialar kismen, Sal. Oppenheim’in yatirimcilarin karan 
ipin onemli olan riskier ve diger onemli konular hakkinda yeterli bilgi vermedigi iddiasina 
dayanmaktadir. Miinferit davalardaki gergeldere istinaden, bazi mahkemeler Sal. Oppenheim lehinde 
bazilan ise aleyhinde karar vermi§ bulunmaktadir. Temyiz ba§vurulan derdesttir. Grup bu davalara 
ili§kin olarak kar§ihk ve §arta bagli yilkumliiliikler kaydetmi§tir, fakat bunlarin tutarlarmi, 
afiklanmasmin sonucuna ciddi §ekilde halel getirmesinin beklenebilecegi kanaatinde oldugu i?in 
agiklamamijtir.

Doviz Soru§turmalari ve Davalan: Deutsche Bank, doviz piyasasinda yapilan alim-satimlari ve 
<je§itli ba§ka konulari global olarak soru§turan belli idari otoritelerden ve yasa uygulayici kurumlardan 
bilgi talepleri alimjtir. Deutsche Bank bu sorujturmalarda i§birligi yapmaktadir. Bununla ilgili olarak, 
Deutsche Bank doviz alim-satimiyla ile doviz alnn-satim i§inin diger yonleriyle ilgili olarak kendi i? 
global incelemesini yiirutmektedir.

Deutsche Bank ayrica doviz kurlarimn manipiile edildigi iddiasiyla ilgili olarak A.B.D. New York 
Gtiney Bolgesi Bolge Mahkemesinde a9ilan iiy toplu davada da davalt konumundadir. Toplu 
davalardaki §ikayetlerde, talep edilen tazminat belirtilmemektedir. Birle^tirilen derdest dava, Birle§ik 
Devletler veya memleketlerinde mukim veya i§lem yapan tezgah iistii i§lemciler ve merkezi-borsa 
i§lemcileri adina apilmistir, ve hem gosterge kurlar hem de spot kurlar konusunda rekabeti simrlamak 
ve bunlan ve ozellikle spot kurlardan teklif edilen spreadleri manipiile etmek iizere yasa di$t 
anla^malar yapildigi ileri siirUlmektedir; §ikayette ayrica, iddia edilen bu komplolann, merkezi 
borsalarda doviz future ve opsiyonlarinda yapay fiyatlar olu§turdugu da iddia edilinektedir. ikinci bir 
davada, birle§tirilen davadaki iddialar takip edilmekte ve iddia edilen bu eylemin, A.B.D. 1974 
istihdam Emeklilik Geliri Giivencesi Kanunu (ERISA) kapsaminda davalilarin rniitevelli gorevlerinin 
ihlaline sebebiyet verdigi veya buna yol aftigi da ileri suriilmektedir. Ufiincii toplu dava, Axiom 
Investment Advisors LLC tarafindan. Deutsche Bank’in, elektronik alnn-satim platformlarmda “Last 
Look” olarak amlan bir fonksiyonun uygulanmasi yoluyla verilen doviz alnn-satim emirlerini 
reddettigini ve bu emirlerin sonradan, davacilar ifin daha az lehte olan fiyatlardan gerfekle^tirildigini 
iddia ederek afilmijtir. Davaci sozle§me ihlalinden dolayi tazminat, yari akdi tazminat, ve New York 
kanunlari kapsaminda tazminat talebinde bulunmu§tur. U? davanin da reddi i<?in dilek9e verilmij olup
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Deutsche Bank ayrtca Kanada’ntn Ontario ve Quebec eyaletlerinde agilan iki toplu davada davali 
konumundadir. 10 Eyltil 2015’te a^ilan bu toplu davalarda, Birle§ik Devletler’de birle§tirilen 
davadakine benzer iddialar ileri suriilmekte ve Kanada Rekabet Kanunu ve diger dava sebepleri 
uyarinca tazminat talep edilmektedir.

Grup bu meselelere ili§kin olarak kar§tlik veya §arta baglt yukiimliiluk tesis edip etmedigini 
afiklamami^tir, zira bunlarin agiklanmasinin, bu davalarin sonuflarina ciddi §ekilde halel 
getirebilecegi kanaatine varim§tir.

Yiiksek Siklikta Ahm-Satim / “Dark Pool” Alim-Satimlan: Deutsche Bank, belli dilzenleyici 
kurumlardan, yiiksek siklikta yapilan alim-satim i§lemleri ve Deutsche Bank'in alternatif ahm-satim 
sistemi SuperX’in ("ATS" veya "Dark Pool") i§leyi§i ile ilgili bilgi talepleri almiftir. Banka, bu 
taleplerde i§birligi yapmaktadir. Grup bu konuya ilijkin olarak kar§ilik ayirmi§tir. Grup bu karijihgm 
tutarini afiklamamiftir, zira boyle bir afiklamanm, bu meselenin sonucuna ciddi §ekilde halel 
getirmesinin beklenebilecegi kanaatine varrm§tir.

Bankalar Arasi Teldif Edilen Faiz Oranlan Meselesi: Idari Icra Meseleleri: Deutsche Bank, 
Londra Bankalar Arasi Teklif Edilen Faiz Oram (LIBOR), Euro Bankalar Arasi Teklif Edilen Faiz 
Oram (EURIBOR), Tokyo Bankalar Arasi Teklif Edilen Faiz Oram (TIBOR) ve diger bankalar arasi 
teklif edilen faiz oranlarimn belirlenmesi ile ilgili olarak Avrupa, Kuzey Amerika ve Asya Pasifikteki 
ge§itli diizenleyici kurumlardan ve A.B.D. eyalet savcihklarimn da aralarinda bulundugu fe§itli devlet 
dairelerinden bilgi talebi ve celpnameler aimi§tir. Deutsche Bank bu soru§turmalarda i§birligi 
yapmaktadir.

Onceden raporlandigi gibi, 4 Aralik 2013’te Deutsche Bank, Euro faiz oram ttirevleri ve Yen faiz oram 
turevleri alim-satimi ile ilgili rekabete aykiri eylemlerle ilgili olarak Avrupa Komisyonunun 
soru§turmalanm ipozmek tizere bir toplu uzla§mamn bir panjasi olarak Avrupa Komisyonu ile 
uzla§maya vardigim duyurmu§tur. Uzla§ma anla§masimn ko§ullari perpevesinde Deutsche Bank 
toplam 725 milyon Euro odemeyi kabul etnii$tir. Bu para cezasimn tamami odenmi§tir ve Banka’mn 
kar§iliklari arasinda yer almamaktadir.

Ayrtca onceden belirtildigi tizere, 23 Nisan 2015’te Deutsche Bank, LIBOR, EURIBOR ve TIBOR’un 
belirlenmesine dair usulstizliiklerle ilgili soru§turmalarin halli itjin A.B.D. Adalet Bakanligi (DOJ), 
A.B.D. Commodity Futures Trading Commission (CFTC), Birle§ik Kralltk Financial Conduct 
Authority (FCA), ve New York Eyaleti Finansal Hizmetler Departmam (NYSDFS) ile ayri ayri 
uzla§malara girmijtir. Bu sozle§melerin ko§ullari kapsaimnda Deutsche Bank, DOJ, CFTC ve 
NYSDFS’e 2.175 milyar A.B.D. Dolan, ve FCA’ya ise 226.8 milyon GBP ceza odemeyi kabul 
etmi§tir. DB Group Services (UK) Ltd’in (Deutsche Bank’in dolayh olarak tamamina sahip oldugu bir 
bagli kurulu§u) bankalar arasi para transferlerindeki hile iddialanndan birisinde (halen 7 Ekim 2016’a 
tarih verilmistir) ile ilgili olarak supunu kabul etmesi sonucu cezalandirilmasindan sonra mahkemenin 
onayina tabi olarak DOJ’a odenecek olan 150 milyon A.B.D. Dolari haricinde, bu para cezalarintn 
tamami odenmi§tir ve Banka’mn kar§iliklarinin bir pargasmi olujturmamaktadir. DOJ ile vanlan 
fozumun bir panjasi olarak, Deutsche Bank u? yillik bir Ertelenmi? Kovu§turma Sdzle§mesine girmeyi 
kabul etmi§ olup, bunun uyarinca Deutsche Bank (diger hususlann yam sira), bankalar arasi para 
transferlerinde hile ve digeri Sherman Kanununa aykiri olarak fiyat sabitleme konulannda A.B.D. 
Connecticut Bolgesi Bolge Mahkemesine su? duyurusunda bulunulmasim kabul etmijtir.

Yukanda belirtildigi gibi Deutsche Bank, LIBOR, EURIBOR ve TIBOR’un belirlenmesi ile ilgili 
olarak A.B.D. eyalet savcilarimn bir gali^ma grubunun yuruttiigu bir tahkikata konudur. Banka A.B.D. 
eyalet savcilarimn tahkikatmda i§birligi yapmaya devam etmektedir.

Bankalar arasi teklif edilen ye^itli faiz oranlarimn belirlenmesine ili§kin olarak Deutsche Bank 
hakkindaki diger idari. soru§turmalar devam etmektedir, ve Deutsche Bank ba§ka idari i§lemlere de 
maruz olmaya devan/ etmektedir. Grup, idari soru§turmalann belli bazilarma ili§kin olarak kar§ihklar
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ayirmi§tir. Grup bu kar?iliklann tutarmi apiklamamijtir, zira boyle bir a9iklamanin, bu idari 
sorusjtunnalarin sonucuna ciddi §ekilde halel getirmesinin beklenebilecegi kanaatine varmi?tir.

Hukuk davalarma genel bakuj. Deutsche Bank, ?e§itli Bankalar Arasi Teklif Edilen Faiz Oranlannin 
belirlenmesi ile ilgili manipiilasyon iddiasi konusunda, a§agidaki paragraflarda apiklanan 47 hukuk 
davasina taraftir. Deutsche Bank ve 90k sayida diger davaliya kar?i hukuk davalarinm 90gu (toplu 
davalar dahil) A.B.D. New York Giiney Bolgesi Bolge Mahkemesinde (SDNY) derdesttir. Sivil 
davalarinm altisi di?inda tamami, A.B.D. Dolan LIBOR oramnin belirlenmesi ile ilgili manipiilasyon 
sonucu zarar ettigini ileri suren taraflar adina a9ilmi§tir. Deutsche Bank aleyhinde derdest olan ve 
A.B.D. Dolan LIBOR orani ile ilgili olmayan alti hukuk davasi da SDNY’de derdest olup, Yen 
LIBOR ve Euroyen TIBOR oram ile ilgili iki dava, EURIBOR ile ilgili bir dava, ingiliz Sterlini (GBP) 
LIBOR oram ile ilgili birle§tirilmi§ bir dava, Isvi9re Frangi (CHF) LIBOR orani ile ilgili bir dava, ve 
iki Singapur Dolan (SGD) gosterge oram (Singapur Bankalar arasi Teklif edilen Faiz Oram (SIBOR) 
ve Swap Teklif Orani (SOR) ile ilgili bir dava bunlar arasindadir.

Bir istisna ile, A.B.D. Dolan LIBOR oram ile ilgili olarak SDNY’de derdest biitiin hukuk davalan, 
90k bolgeli bir hukuk davasmin (“A.B.D. Dolan LIBOR MDL”) bir par9asi olarak koordine 
edilmektedir. A.B.D. Dolart LIBOR oranina dair MDL-di§i bir adet toplu dava bulunmakta olup 
reddedilmi? olup, temyizi A.B.D. Temyiz Mahkemesi Dokuzuncu Dairesinde derdesttir.

Bahsedilen 47 hukuk davasmin tamaminda tazminat talepleri, A.B.D. Emtia Borsasi Kanunu (CEA), 
federal ve eyalet antitrost kanunlarmm, A.B.D. Racketeer Niifuz ve Yolsuzluk Orgiitleri Kanunu 
(RICO), ve diger federal ve eyalet kanunlarmm ihlalleri gibi, pe^itli hukuk teorileri kapsaminda ileri 
surulmiijtur. Be? dava harip tamaminda, tazminat talebi tutan, davaci tarafindan resmen 
belirtilmemi?tir. Spesifik bir tazminat talebinde bulunulan be? dava, A.B.D. Dolan LIBOR MDL’de 
birle§tirilmi§ bireysel davalardir ve Deutsche Bank dahil olmak iizere biitiin davalilardan toplamda 
minimum 1.25 milyar A.B.D. Dolarmdan fazla tazminat talep edilmektedir. Grup, a9iklama yapmamn 
bunlarm sonuflarmi cifi ?ekilde etkilemesinin beklenebilecegi kanaatinde oldugundan, bu nteselelere 
dair kanplik veya §arta bagli ytikiimliiliik kaydedip kaydetmedigini a9iklamami?tir.

A.B.D. Dolan LIBOR: Mart 2013 ile Kasim 2015 arasinda iddialarmi daraltan bir dizi karar sonrasmda 
davacilar halen CEA iddialarmi ve eyalet kanununa gore hile, kontrat, haksiz zenginlejme, ve diger 
haksiz fiil iddialarmi one siirmektedir. Mahkeme, davacilarm iddialarmi yetkisizlik veya zamana?imi 
gerelsyeleriyle reddeden kararlar da vermi? olup, bunlar ilave duru?manm konusudur; diger kararlar 
derdesttir.

Mayis 2016’da A.B.D. Temyiz Mahkemesi Ikinci Dairesi, MDL mahkemesinin, davacilarm antitrost 
iddialarmi reddeden kararmi bozmu? ve davacilarm antitrost iddialarmi takip ipin dayanagi olup 
olmadigmin belirlenmesinin mulahaza edilmesi i9in geri gonderini?tir. Bu mesele halen goriilmektedir. 
Ayrica, Deutsche Bank ve diger yabanci davalilar aleyhindeki iddialan yetkisizlik nedeniyle 
reddedilen belli davacilar, o karan da Ikinci Dairede temyiz ettirme siirecindedir.

Son olarak, en erken a9ilan davalardan uptinde ke?if devam etmekte olup, toplu dava dilekpelerinin 
goriilmesi i9in Agustos 2017 tarihi belirlenmi?tir.

A.B.D. Dolan LIBOR MDL di?inda SDNY’de bagimsiz ?ekilde derdest olan, A.B.D. Dolan LIBOR 
oram ile ilgili ba?ka bir davada mahkeme, davalilann ret taleplerini kabul etmi?tir. Davaci ?ikayetini 
giincellemek i9in dilekpe sunmu§ olup, derdesttir.

Deutsche Bank ayrica A.B.D. Dolan LIBOR orani ile ilgili olarak California Merkez Bolgesi Bolge 
Mahkemesinde bir hukuk davasmda da davah konumundadir. Mahkeme Deutsche Bank ret dilek9esini
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Yen LIBOR ve Euroyen T1BOR: Yen LIBOR ve Euroyen TIBOR oranlannin maniptile edildigi 
iddiasina ili§kin olarak SDNY’de iki ayri dava derdesttir. ilk dava olan Laydon halen ke$if 
agamasmdadir. Ikincisi Sonterra, ret dilekgesine konu olup dilek9e tarn olarak sunulmu? ve 
g6riilmu§tiir. Karar derdesttir.

EURIBOR, GBP LIBOR ve CHFLIBOR. SDNY’de derdest olan bu davalar, ret dilekgesine konu olup 
dilekge tam olarak sunulmu§ ve goriilmu§tiir. Kararlar derdesttir.

SIBOR ve SOR: Bu §ikayet 1 Temmuz 2016’da SDNY’ye sunulmu? olup, heniiz Deutsche Bank’a 
teblig edihnemi$tir.

Kaupthing CLN iddialan. Haziran 2012’de, bir izlanda sermaye §irketi olan Kaupthing hf iflas 
masasi, izlanda kanunlari gergevesinde Deutsche Bank aleyhinde hem Izlanda’da hem de Ingiltere’de 
yakla§ik 509 milyon Euro (arti, maliyetler ve tazminat faizi oram esasina gore ve gecikme faizi oram 
esasina gore hesaplanan faiz) meblagi geri alma talebinde bulunmujtur. iddialar, 2008’de ingiliz 
Virjin Adalarinda kurulu iki ozel amagli kurulu?a (“SPV’ler”) Deutsche Bank tarafmdan ihrag edilen, 
ve Kaupthing’i referans alan kaldiragli krediye endeksli tahviller (“CLN’ler”) ile ilgilidir. SPV’lerin 
nihai sahipleri yiiksek net servete sahip bireylerdir. Kaupthing, SPV’leri fonlami§ oldugunu one 
siirmekte ve Deutsche Bank’in, Kaupthing’in kendisinin iglemlere ekonomik olarak maruz oldugunun 
farkmda oldugunu veya olmu§ olnrasi gerektigini iddia etmektedir. Kaupthing, i§lemlerin iddia edilen 
amaglarmdan birisinin, Kaupthing’in kendi CDS’lerinin (kredi temerrtit swapi) ve dolayisiyla 
kendisinin borsada i§lem goren tahvillerinin spreadleri konusunda piyasayi etkilemesine imkan 
saglamak olmasi nedeniyle i$lemlerin usulsliz oldugu gerekgesi de dahil olmak iizere bir dizi alternatif 
gerekge ile i§lemlerin Kaupthing tarafmdan iptal edilebilir oldugunu ileri siirmektedir. Ek olarak, 
Kasim 2012’de Deutsche Bank aleyhinde Londra’da Kaupthing tarafmdan Ingiliz hukuku kapsaminda 
bir dava (izlanda kanunlari kapsaminda belirtilenlere benzer iddialarla) agilmi§tir. Deutsche Bank 
izlanda’daki takibatta 2013 yih §ubat ayi sonlarinda savunma sunmu§tur, ve savlarim miidafaa etmeye 
devam etmektedir. $ubat 2014’te, ingiltere’deki takibat, izlanda’daki takibatm nihai tespitine kadar 
bekletilmi§tir. Ek olarak, Aralik 2014’te SPV’ler ve mii§terek tasfiye memurlan, Deutsche Bank ve 
diger davalilar aleyhinde CLN i§lemlerinden dolayi ingiltere’de hemen hemen aym iddialan Deutsche 
Bank’a teblig etmi§tir. SPV’ler aynca yaklajik 509 milyon Euro (arti maliyetler ve faiz) talep etmekte 
olup, bu faiz talebinin tutan izlanda’dakinden dii§uktiir. Deutsche Bank bu takibatta bir dizi 
savunmada bulunmu§tur ve savunmaya devam etmektedir. SPV’lerin iddialanmn, Deutsche Bank’in 
CLN i§lemlerine dair genel potansiyel yiikiimliilugiinu, halihazirda Kaupthing tarafmdan iddia 
edilenin otesinde artirmasi beklenmemektedir. Grup bu meselelere ili§kin olarak kar§ilik veya ?arta 
bagli yiikumluluk tesis edip etmedigini agiklamami§tir, zira boyle bir agiklamamn, bunlarin 
sonuglanna ciddi §ekilde halel getirmesinin beklenebilecegi kanaatine varmijtir.

Kirch: Miinih Savciligi (Staatsanwaltschaft Munchen I), Kirch davasi ile baglantili olarak, 
digerlerinin yam sira, Deutsche Bank AG’nin gok sayida eski Yonetim Kurulu iiyeleri aleyhinde halen 
cezai soru§turmalar yuriitmektedir. Kirch davasinda Deutsche Bank AG ile Dr. Leo Kirch ve de 
kendisinin kontrolii altindaki medya §irketleri arasinda gok sayida hukuk davasi sozkonusu olmu^tur. 
Ana mesele Deutsche Bank'in o zamanki Yonetim Kurulu Sozciisii Dr. Rolf Breuer’in 2002 yilinda 
Bloomberg televizyonuna verdigi bir roportajda Dr. Kirch'in (ve §irketlerinin) fmansman bulamayi§i 
yoniindeki Dr. Breuer’in yorumunun, Kirch §irketlerinin iflasina yol agip agmadigi idi. §ubat 2014’te 
Deutsche Bank ve Kirch varisleri, aralarmdaki biittin hukuki ihtilaflari sonlandiran kapsamli bir 
uzla^maya varnn§tir.

Cumhuriyet savcisimn iddiasi, eski Yonetim Kurulu Uyelerinin, Miinih Bolge Yiiksek Mahkemesi ve 
Federal Mahkeme nezdinde Kirch ile Deutsche Bank AG arasindaki hukuk davalarindan birinde 
Deutsche Bank’in hukuk mii§aviri tarafmdan yapilan fiili beyanlari, sozkonusu beyanlarin dogru 
olmadigini (iddia edildigine gore) ogrenmelerinden sonra zamanmda duzeltmedigi ve/veya bu 
takibatlarda yanli§ beyanlarda bulundugu yoniindedir.
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Sn. Juergen Fitschen ve diger eski dort yonetim kurulu iiyesinin dahil oldugti ana soru$turma 
tamamlanmi§ ve 6 Agustos 2014’te biitiin zanhlar aleyhinde iddianame verilmijtir. Mahkeme 
Deutsche Bank AG’nin ikincil olarak mudahil olmasini emretmi? olup, bu durum Banka’ya para 
cezasi verilmesiyle sonuplanabilir idi. 25 Nisan 2016’da Miinih Bolge Mahkemesi Sn. Fitschen ve eski 
dort yonetim kurulu iiyesini beraat ettirmi?tir. Ayrica mahkeme Banka’yi da beraat ettirmi$tir. 
Cumhuriyet savcisi 26 Nisan 2016’da temyize ba?vurmu?tur. Temyiz, esastan ziyade hukuki hatalarm 
incelenmesi ile sinirlidtr.

Cumhuriyet savcisi tarafindan yurutiilen diger soru§turma devam etmektedir. Deutsche Bank, Miinih 
Cumhuriyet Savciligi ile tarn ifbirligi yapmaktadir.

Grup bu takibatlarin kendisi i?in onemli ekonomik sonuglari olmasini beklememektedir ve bunlar ifin 
kar§ilik veya ?arta bagli yukumliiliik kaydetmemi?tir.

KOSPI Endeksinin Gev?emesi Konulan: Kore Hisse Senetleri Bilefik Fiyat Endeksi 200’iin 
(“KOSPI 200”) 11 Kasim 2010’de kapam? seansinda yakla§ik %2.7 du$mesinden sonra Kore Finansal 
Denetim Kurumu (“FSS”) soru?turma ba?latmi?, ve KOSPI 200’iin du§u§unun, Deutsche Bank 
tarafindan, KOSPI 200 tizerindeki bir endeks arbitraj pozisyonunun bir parfasi olarak elde tutulmakta 
olan yakla?ik 1.6 milyar Euro degerindeki bir hisse senedi sepetini sati?indan kaynakladigina dair 
endi?elerini ifade etmi?tir. FSS’in fali^malarim denetleyen Kore Finansal Hizmetler Komisyonu, 23 
§ubat 201 Tde FSS’in bulgulanm ve onerilerini incelemi? ve: (i) piyasa maniptilasyonu iddiasiyla 
Deutsche Bank Grup’unun be? 9ali?am ve Deutsche Bank’in bagli kurulu?u Deutsche Securities Korea 
Co. (DSK) aleyhine kurumsal suftan vekaleten sorumluluk gerek^esiyle Kore Cumhuriyet Savciligina 
S 119 duyurusunda bulunulmasina; ve (ii) DSK’mn nakit hisse senedi ve borsada i?letn goren turevlerin 
alim satuni ve DMA (dogrudan piyasa erijimi) nakit hisse senedi alim satnni faaliyetlerinin 1 Nisan 
201 l ’den 30 Eyliil 201 l ’e kadar alti aylik sure boyunca durdurulmasina, ve DSK’nin adi belirtilen bir 
9ah?ammn istihdamim alti ay siireyle durdurmasimn zorunlu tutulmasina karar vermi?tir. Faaliyet 
durdurmamn bir istisnasina gore, mevcut tiirevlere endeksli menkul kiymetler i9in likidite saglayiciligi 
yapmaya devam etmesine DSK izin verilmi? idi. 19 Agustos 2011’de Kore Cumhuriyet Savciligi, 
DSK ve Deutsche Bank Grup’unun dort 9ah§amm spot/vadeli piyasayi manipule etme su9lamasiyla 
dava a9ina karanm duyurmu?tur. Ceza duru?masi Ocak 2012’de ba?lami?tir. 25 Ocak 2016’da Seul 
Merkez Bolge Mahkemesi bir DSK iflemcisini S U 9 I 11 bulan bir karar ve DSK’yi S U 9 I U  bulan bir karar 
vermi?tir. DSK’ya 1.5 milyar KRW (Kore Wonu) (2.0 milyon Euro’dan az) para cezasi uygulanmi?tir. 
Mahkeme ayrica su9a yol a9an alim-satim faaliyetinden elde edilen karlarin iade edilmesine 
hukmetmi?tir. Grup o alim-satim faaliyetinden elde edilen karlari 2011 yihnda iade etmi?tir. Ceza 
davasi karan hern savci hem de davalilar tarafindan temyize gotlirti 1 mLifttir.

Ayrica, KOSPI 200’Lin 11 Kasim 2010’da dii?mesi sonucu zarara maruz kaldiklarim iddia eden belli 
taraflarca Kore mahkemelerinde Deutsche Bank ve DSK aleyhinde bir dizi hukuk davasi a9ilmi?tir. 
2015’in dordiincii 9eyreginden ba?layarak bu davalarin bazilarmda Banka ve DSK aleyhinde asliye 
mahkemesi kararlari verilmiftir. Bilinen mevcut tazminat taleplerinin tutan 50 milyon Euro’dan 
(mevcut doviz kurlarindan) azdir. Grup bu hukuk davalarina ilifkin olarak kar?ilik ayirmiftir. Grup, 
a9iklanmasmm bu konulann sonucuna ciddi fekiIde halel getirmesinin beklenebilecegi kanaatine 
vardigmdan, Grup bu karfiliklarin tutarim a9iklamami?tir.

Ipotege ve Varliga Dayali Menkul Kiymetler Meseleleri ve Soru?turmasi: Diizenleyici Kurumlar 
ve Devletler ile Meseleler. Deutsche Bank, belli iftirakleri ile birlikte (bu paragraflarda topluca 
“Deutsche Bank” olarak amlacaktir) ipotekli krediler, konut ipotegine dayali menkul kiymetler 
(KiDMK), ticari ipotege dayali menkul kiymetler (CMBS), teminatlandinlmi? borg yukuinliiltikleri 
(CDO), diger varliklara dayali menkul kiymetler ve kredi tiirevleri ihraci, satin almmasi, menkul 
kiymetle?tirilmesi, satif 1 ve alim-satimina dair faaliyetleri ile ilgili olarak, A.B.D. Mali 
Dolandiricilikla Mucadele Koordinasyon Biriminin, Konut Ipotegine Dayali Menkul Kiymetler 
Gali?ma Grubu uyeleri de dahil olmak iizere belli diizenleyici kurumlardan ve devlet kurumlanndan 
celpnameler ve bilgi talepleri alim? bulunmaktadir. Deutsche Bank sozkonusu celpnamelere ve bilgi 
taleplerine yamt veri^pn tarn ifbirligi yapmaktadir.

I§bu beige ingilizi 
tarafimdan kismi

ELDA ? / 
SEMi DiL

Tel. 01  
Faks 

E-mail

skopisinden Tiirk9e’ye 
ak pspciime edilmi§tir.
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Deutsche Bank, A.B.D. Adalet Bakanligi (DOJ) tarafindan Deutsche Bank’in KIDMK ihrap ve 
sekiiritizasyon faaliyetleri hakkindaki soru§turmasina dayali olarak ba§latmayi du§unebilecegi 
iddialarda muhtemel bir uzla^ma ipin DOJ ile goru§melere ba§lami§tir. Deutsche Bank pe^itli KIDMK 
ihraplari ile ilgili olarak zamana§unmi kesmek ipin DOJ ile bir anla§maya girmi§tir. Grup, idari 
soru§turmalarin bazilari ipin kar§ilik ayirmij, bazilan ipinse ayirmami§tir. Grup. apiklanmasimn bu 
idari soru?turmalarin sonucuna ciddi §ekilde halel getirmesinin beklenebilecegi kanaatine vardigindan, 
Grup bu kar§iliklarin tutarini apiklamann§tir.

Ihraggi ve Yiiklenici Hukuk Davasi: Deutsche Bank KlDMK ve diger varliga dayali menkul 
kiymetlerin arzlannda ihrappi veya yiiklenici sifatiyla ustlendigi pe§itli rollerle ilgili pe§itli hukuk 
davalarinda ozel §ahislarca davali olarak gosterilmijtir. A$agida apiklanan bu davalarda, ipotek 
kredilerine dayali olarak ihrap edilenlerin yiiklenim standartlanna ili§kin olanlar da dahil KIDMK arz 
dokumanlarimn onemli yanli§ beyanlar ve ihmaller iperdigi iddia edilmekte veya kredilere dair pe§itli 
beyan veya garantilerin ill rap sirasinda ihlal edildigi ileri suriilmektedir. Grup bu hukuk davalarmin 
pek poguna ili§kin olarak kar§ihk ayirmi§tir, fakat apiklanmasmm bu konularin sonucuna ciddi §ekilde 
halel getirmesinin beklenebilecegi kanaatine vardigindan, Grup bu kar§iliklarin tutarini 
apiklamami§tir.

Deutsche Bank, bajka finansal kurulu§larla birlikte, Novastar Mortgage Corporation tarafindan ihrap 
edilmi? alti KIDMK arzinin yuklenicisi roliine dair bir toplu davada davali konumundadir. §ikayette 
spesifik bir tazminat talebinde bulunulmami§tir..Ke§if a^amasi devam etmektedir.

Deutsche Bank, KiDMK’in alicilan olduklarini iddia edenler, (1) Aozora Bank, Ltd. (Deutsche Bank’a 
atfedilebilir 31 milyon A.B.D. Dolari tazminat talebiyle), Federal Deposit Insurance Corporation 
(FDIC) ((a) Colonial Bank (biitiin davalilardan en az 189 milyon A.B.D. Dolari tazminat talebiyle), (b) 
Guaranty Bank (biitiin davalilardan en az 901 milyon A.B.D. Dolari tazminat talebiyle), ve (c) 
Citizens National Bank ve Strategic Capital Bank’in (biitiin davalilardan en az 66 milyon A.B.D. 
Dolari tazminat talebiyle) kayyumu sifatiyla), (3 Federal Home Loan Bank of San Francisco, (4) 
Phoenix Light SF Limited (eski WestLB AG tarafindan olu$turulan ve/veya yonetilen ozel amapli 
araplarin talep haklannin temlik alani oldugu iddiasiyla), ve (5) Royal Park Investments (Fortis 
Bank’in belli varliklanni iktisap etmek iizere olufturulan ozel amapli aracin talep haklannm temlik 
alani oldugu iddiasiyla) dahil olmak iizere, bunlarla ilgili ijlemlerde yer alan kar§i taraflar ve bunlarin 
i§tirakleri tarafindan apilmi§ pe§itli toplu-olmayan davalarda davali konumundadir. Aksi 
belirtilmedikpe, bu davalardaki §ikayetlerde talep edilen tazminat meblagi belirtilmemi§tir.

14 Ocak 2015’te, Blue Edge ABS CDO Ltd. adina kayitli bir CDO ile ilgili olarak Aozora Bank Ltd 
tarafindan apilmi§ olan davanin reddedilmesi ipin Deutsche Bank’in onergesini mahkeme kabul 
etmijtir. Aozora bu karan temyiz etmi§ ve 30 Mart 2016’da bir temyiz mahkemesi, alt mahkemenin 
davayi ret kararini onamiptir. Aozora Bank Ltd. tarafindan Brooklyn Structured Finance CDO isminde 
bir CDO ile ilgili olarak apilan ba$ka bir davada da Deutsche Bank, UBS AG ve ijtirakleri ile birlikte 
davali konumundadir. 14 Ekim 2015’te mahkeme, Aozora’nm hile iddiasinin reddi ipin davalilar 
tarafindan verilen dilekpeyi reddetmi§ olup, davalilar karari temyiz etmi§tir. 7 Temmuz 2016’da alt 
mahkeme, temyiz devam ederken taraflarm sinirli kejfe ba^lamasim emretmiptir.

6 Haziran 2016 veya civannda, Franklin Bank, Guaranty Bank ve Colonial Bank’in tasfiye gorevlisi 
sifatiyla FDIC tarafindan, Countrywide ile ili§kili kurulu§larca ihrap edilen KIDMK’lerin yiiklenicisi 
roltiyle ilgili olarak Deutsche Bank aleyhinde apilan davalar, FDIC ile Deutsche Bank ve yine 
yiiklenici sifatiyla dava edilrni? olan diger finansal kurulu§lar arasinda varilan bir uzla§ma sonucu 
reddedilmi^tir. Deutsche Bank’in uzla§maya katkisi, davaya taraf olmayan bir §ahis tarafindan 
kar§ilanmi§tir.
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Deutsche Bank, diger KiDMK arzlariyla ilgili olarak FDIC tarafindan a?ilan tip davada davali 
konumunda olmaya devam etmektedir. Colonial Bank ve Guaranty Bank’in tasfiye gorevlisi sifatiyla 
FDIC tarafindan acilan ayri davalarda, temyiz mahkemeleri onceden zamana$imi gerekfesiyle 
reddedilmi? iddialan bozmu? olup, bu davalarda ke?if devam etmektedir. Colonial Bank ile ilgili 
davada, yeniden duru§ma yapilmasi ve A.B.D. Yiiksek Mahkemesinde temyiz talebi reddedilmi?tir. 
Guaranty Bank ile ilgili davada yeniden duru§ma yapilmasi ifin verilen bir dilekce derdesttir. Citizens 
National Bank ve Strategic Capital Bank’in tasfiye gorevlisi sifatiyla FDIC tarafindan apilan davada 
benzer bir temyiz ba§vurusu derdesttir.

Federal Home Loan Bank of San Francisco tarafindan yapilan iddialarda iki kismi uzla§mayi takiben, 
Deutsche Bank, bir KIDMK arzina ve KIDMK sertifikalarimn yeniden menkul kiymetle?tirilmesi 
olarak tarif edilen iki arza ili?kin olarak davali konumunda olmaya devam etmektedir. §ikayetnamede 
belli bir tazminat talebinde bulunulmami§tir. Dava bilirki§i ke?fi a?amasindadir. Deutsche Bank’in 
duru§masi ipin 5 Aralik 2016 tarihi belirlenmi$tir.

Residential Funding Company, Residential Funding Company'ye satilan kredilere ili§kin olarak 
yapilan beyanlarm ve verilen garantilerin ihlali nedeniyle, ve KiDMK ile ilgili iddialar ve Residential 
Funding Company aleyhinde apilan davalar sonucu maruz kalinan zararlarin tazmini ipin, Deutsche 
Bank aleyhinde bir geri alim davasi apmi^tir. §ikayette talep edilen tazminat tutari belirtilmemi§tir. 24 
Haziran 2016’da gizli bir uzla?ma sozle?mesi uyarinca Mahkeme davayi esastan reddetmi?tir. 
Uzla^manin finansal ko?ullari Deutsche Bank i9in onemsizdir.

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 ili?kin 
olarak beyanlarm ve garantilerin ihlali iddialariyla Deutsche Bank aleyhinde New York eyalet 
mahkemesinde dava apim^tir. §ikayette talep edilen tazminat tutari belirtilmemi§tir. 13 Mayis 2013’te 
mahkeme, Deutsche Bank’in davamn zamana?irmna ugradigi gerekpesiyle reddedilmesi talebini 
reddetmi§tir. 19 Aralik 2013’te temyiz mahkemesi alt mahkemenin kararmi bozmu? ve davayi 
reddetmi?tir. 11 Haziran 2015'te New York Yiiksek Mahkemesi, temyiz mahkemesinin davayi ret 
kararmi onami?tir. Mahkeme, davacmin dava sebebinin, davamn apilmasindan alti yildan daha once 
tahakkuk etmi? oldugunu ve dolayisiyla zamana?irmna ugradigmi tespit etmi?tir. 29 Mart 2016’da 
mahkeme, miitevelli sifatiyla HSBC tarafindan apilan, hemen hemen benzer bir davayi reddetmi? olup, 
29 Nisan 2016’da, davaci temyiz bildirimi sunmu?tur.

18 $ubat 2016’da Deutsche Bank ve Amherst Advisory & Management LLC (Amherst), be? KIDMK 
trostii ile ilgili sulh anla?malan imzalami§tir. 30 Haziran 2016’da taraflar, onceki anla?malanm tadil 
ederek yeniden ifade eden uzla?ma sozle?meleri imzalami?tir. Uzla?ma sozle?meleri, senet 
hamillerinden onay alinmasim te?vik etmesi ipin kayyima gonderilmi? olup, senet hamillerinin bu 
uzla?maya dair oylarmi 24 Agustos 2016’ya kadar vermeleri gerekmektedir. Kayyimin uzla§malari 
kabulit igin son tarih 29 Eyltil 2016’dir. Davalar beklemededir. Be§ trostten birisine ili§kin olarak 
(onerilen uzla§manm o trostle ilgili olarak ikmal edilmesi halinde) Deutsche Bank tarafindan odenecek 
uzla?ma tutarlarimn oneinli bir kismi, o davamn tarafi olmayan bir tarafga geri odenecektir. 
Uzla?malarm net ekonomik etkisi, onceki donemlerde biiyiik olpiide yansiti 1 ini§tir.

3 §ubat 2016'da Lehman Brothers Holding Inc., MortgagelT Inc. (MIT)’nin Lehman’a satmi? oldugu, 
Lehman’in da the Federal National Mortgage Association (Fannie Mae) ve the Federal Home Loan 
Mortgage Corporation’a (Freddie Mac) sattigi 63 mortgage kredisine ili?kin olarak 2003 ve 2004 
tarihli belli kredi alim sozle§melerinde yer alan beyanlarm ve garantilerin ihlal edildigi iddiasiyla 
ba?kalarinm yam sira MIT ve MIT’nin halefi oldugu iddiasiyla Deutsche Bank AG aleyhinde Birle?ik 
DevletlerNew York Giiney Bolgesi Iflas Mahkemesinde iki tarafli takip i?lemi ba?latmi?tir. §ikayette, 
Lehman iflas i§lemlerinin bir parpasi olarak o kredilere dair iddialarin halli ipin Fannie Mae ve Freddie 
Mac ile girilmi? sulh anla?malari ile ilgili olarak Lehman’in katlandigi zararlarm tazmini talep
edi‘ ' " "" ............• tazminat tutari belirtilmemi?tir. §ikayete yamt verme siiresi hentiz
dol
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Sadece diger ihraggilarm KIDMK arzlarinm yuklenicisi sifatiyla Deutsche Bank aleyhindeki 
davalarda, Deutsche Bank akdi olarak ihraggilarca tazmin edilme hakkina sahiptir, fakat ihraggilarm §u 
anda veya gelecekte muftis ohnasi veya ba?ka bir surette miinfesih olmasi halinde o tazminat haklan 
fiiliyatta tamamen veya kismen uygulanamaz kalabilir.

Miitevelli Hukuk Davasi: Deutsche Bank, belli KiDMK trostlerinin miitevellisi roluyle ilgili olarak, 
ge?itli yatirimci gruplari tarafindan agilan sekiz ayri hukuk davasinda davali konumundadir. Davalarda 
genel olarak, Deutsche Bank’in trostlerin miitevellisi sifatiyla belli yiikumlultik ve/veya gorevlerini 
yerine getirmedigi iddiasina davali olarak sozle?me ihlali, giivene dayali eylemin ihlali, gikar 
gati§malarindan kaginma gorevinin ihlali, ihmal ve/veya 1939 Trost Sozlejmeleri Kanunu ihlalleri 
iddialarmda bulunulmaktadir. Sekiz dava arasinda, BlackRock Advisors, LLC, PIMCO-Advisors, 
L.P., ve digerleri (BlackRock Toplu Davalan) tarafindan yonetilen fonlarm da aralarinda bulundugu 
bir grup yatirimci tarafindan agilan iki toplu dava, Royal Park Investments SA/NV tarafindan agilan 
bir toplu dava, ve be? munferit dava bulunmaktadir. BlackRock Toplu Davalarinm birisi, gergekle?mi§ 
toplam 9.8 milyar A.B.D. Dolari tutarmda teminat zarari edildigini iddia eden (her ne kadar 
?ikayetnamede belli bir tazminat talebi tutari belirtilmemi? olsa da) 62 trost ile ilgili olarak, A.B.D. 
New York Giiney Bolgesi Bolge Mahkemesinde derdesttir. 15 Teinmuz 2016’da bu davanin reddi igin 
dilekge verilmi? olup, ke?if devam etmektedir. ikinci BlackRock Toplu Davasi, gergekle?mi? toplam 
75.7 milyar A.B.D. Dolari tutannda teminat zarari edildigini iddia eden (her ne kadar §ikayetnamede 
belli bir tazminat talebi tutari belirtilmemi? olsa da) 465 trost ile ilgili olarak California Yiiksek 
Mahkemesinde derdesttir. Bu davada ke§if heniiz ba?lamami?tir. Royal Park Investments SA/NV 
tarafindan agilan toplu dava, A.B.D. New York Giiney Bolgesi Bolge Mahkemesinde derdest olup, 
toplam 3.1 milyar A.B.D. Dolarmdan fazla gergekle?mi? teminat zararina maruz kaldigini iddia eden 
(her ne kadar ?ikayetnamede belli bir tazminat talebi tutari belirtilmemi? olsa da) on trost ile ilgilidir. 
Ke?if devam etmektedir.

Diger be? munferit dava arasinda, (a) toplam 17.2 milyar A.B.D. Dolari tutarmda gergekle?mi? teminat 
zararina maruz kaldigini iddia eden (her ne kadar ?ikayetnamede belli bir tazminat talebi tutari 
belirtilmemi? olsa da) 97 trostiin yatirnncisi sifatiyla the National Credit Union Administration Board 
(“NCUA”); (b) 51 KIDMK trostii tarafindan ihrag edilmi? KIDMK senetlerini elinde bulunduran ve 
527 milyon A.B.D. Dolarmdan fazla tazminat talep eden belli CDO’lar (topluca “Phoenix Light SF 
Limited”); (c) toplam 1 milyar A.B.D. Dolari tutarmda gergekle?mi? teminat zararina maruz kaldigini 
iddia eden (her ne kadar ?ikayet named e belli bir tazminat talebi tutari belirtilmemi? olsa da) 18 
KiDMK trostiinun yatiruncilari sifatiyla the Western and Southern Life Insurance Company ve ili?kili 
be? kurulu§u (topluca “Western & Southern”); (d) iddia ettigi “yuz milyonlarca dolar zararin” 
tazminini talep eden 50 KiDMK trostuniin yatinmcisi sifatiyla Commerzbank AG ve (e) 268 milyon 
A.B.D. Dolarmdan fazla tazminat talep eden 37 KiDMK trostuniin yatiruncilari 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 
igin Deutsche Bank tarafindan verilen dilekge derdest olup, ke§if a?amasi durdurulmu§tur. Western & 
Southern ve Commerzbank davalarinda, tazminat talebi belirtilmemesi nedeniyle reddedilmesi igin 
Deutsche Bank tarafindan verilen dilekge derdest olup, ke?if ajamasi devam etmektedir. IKB 
davasinda, ret dilekgesi heniiz verilmemi? ve ke?if heniiz ba?lamami?tir. Geri kalan davalarda belli 
talepler reddedilmi?, bazi talepler ise ret dilekgelerine ragmen devam etmektedir. Ret dilekgelerine 
ragmen devam eden taleplere ili?kin olarak ke?if a?amasi genel olarak devam etmektedir.

Grup, bu sekiz dava igin ?arta bagli yukiimluluk bulunduguna inanmaktadir, fakat halihazirda bagli 
yiikiimliiliigiin tutari giivenilir ?ekilde tahmin edilememektedir.
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Degerli Metaller Soru§turmalari ve Davalari: Deutsche Bank, belli diizenleyici kurumlardan ve 
kanun uygulayici kurumlarindan, degerli metal ahm-satimlarma ve ilgili eylemlere dair soru§turmalar 
konusunda bilgi ve beige talepleri de dahil olmak iizere talepler almijtir. Deutsche Bank bu 
soru^turmalarda i^birligi yapmakta ve yerine gore ilgili otoritelerle birlikte fah§maktadir. Bununla 
ilgili olarak Deutsche Bank, Deutsche Bank’in degerli metal gostergelerine tarihi katilimi ve degerli 
metaller alim-satiminin ve degerli metaller i§inin diger yonleri konularinda kendi ip incelemesini 
yiiriitmektedir.

Deutsche Bank ayrica, A.B.D. New York Giiney Bolgesi Bolge Mahkemesinde derdest, birle§tirilmi§ 
iki toplu davada da davali konumundadir. Davalarda, Altin ve Giimii§ Sabitlemelerine katihm yoluyla 
altin ve giimii§ fiyatlarinm maniptile edildigi iddiasmdan kaynakli olarak A.B.D. antitrost kanununun, 
A.B.D. Emtia Borsasi Kanununun ve ilgili eyalet kanunlarimn ihlal edildigi ileri suriilmekte, fakat 
talep edilen tazminat tutan belirtilmemektedir. iki davada da ret dilekfeleri derdesttir. Deutsche Bank 
iki davada da sulh olmak ifin gizli bir prensip anlajmasina varmi§ olup, bunlarin finansal ko§ullari 
Deutsche Bank ifin onemsizdir. Anla§malar hala mahkemenin onayina tabidir.

Deutsche Bank ayrica Ontario vilayetinde altinla ve Ontario ve Quebec vilayetlerinde gumii?le ilgili 
Kanada toplu davalarmda davali konumundadir. Takibatlarm her ikisinde de, Kanada Rekabet 
Kanununun ihlal edildigi iddialanyla ve diger dava sebepleriyle tazminat talep edilmektedir.

Grup, Deutsche Bank’in A.B.D.’deki toplu davalarin ikisinde de sulh yoluna gitmek ifin prensip 
anla§masi kapsamindaki yukumlUlilklerini yerine getirmeye yetecek kar§iliklar da dahil olmak iizere 
bu konularin belli bazilan ifin kar§ilik ayirim§tir. Grup, afiklamamn bunlarin sonucuna ciddi halel 
getirmesinin beklenebilecegi kanaatinde oldugundan dolayi bu kar§iliklarin tutarmi afiklamarmij, ve 
yukarida bahsedilen bu mevzularin digerleri ifin kar§ilik tesis edip etmedigini veya bu konularin 
herhangi birisine dair §arta bagli yukumluliik kaydedip kaydetmedigini de afiklamami§tir.

Referansli I§e Alma Soru$turmalan: Belli diizenleyici kurumlar, diger hususlarm yam sira, 
Deutsche Bank’in mii§terilerin, muhtemel mii§terilerin ve devlet yetkililerinin referansiyla ba§vuran 
adaylarla ilgili olarak Banka’ntn i§e alma uygulamalarinda, araci ve dam§manlarim tutmasmda A.B.D. 
Yurtdiji Yolsuzluklar Kanununa ve diger kanunlara uyumunu soru§turmaktadir. Deutsche Bank bu 
soru§turmalara yanit vermeye ve i^birligi yapmaya devam etmektedir. Grup bu idari soru§turmalarin 
belli bazilan ifin kar$ihk ayirmi§tir. Grup, afiklamamn bu idari soru§turmalarin sonucuna ciddi halel 
getirmesinin beklenebilecegi kanaatinde oldugundan dolayi bu kanjiliklarin tutarmi afiklamarm§tir.

Rusya/Birle§ik Krallik Hisse Senedi Alim-satim Soru§turmasi: Deutsche Bank, Moskova ve 
Londra’da Deutsche Bank ile belli mu§terilerin girdigi (ve birisi digerini kar§ilayan) hisse senedi alim- 
satimlari konusundaki durumlari soru§turmaktadir. inceleme altindaki i§lemlerin toplam hacrni 
onemlidir. Deutsche Bank'in potansiyel kanun, yonetmelik ve politika ihlallerine ve ilgili If Kontrol 
ortamina dair if sorujturmasi devam etmektedir; bugune kadar Deutsche Bank’in politikalannin belli 
ihlalleri ve Deutsche Bank'in kontrol ortaminda noksanliklar tespit edilmiijtir. Deutsche Bank 90k 
sayida memleketteki (Almanya, Rusya, Birlejik Krallik ve Amerika Birle§ik Devletleri dahil) 
diizenleyici kurumlara ve kanun uygulayici kurumlara bu soru§turma hakkinda bilgi vermi^tir. 
Deutsche Bank bu konuya dahil oian belli ki§ilere kar§i disiplin tedbirleri almi§tir ve gerektiginde 
digerleri ifin de bu tedbirleri almaya devam edecektir. Grup bu konu ifin karjilik ayirmijtir. Grup, 
afiklamanm bunlarin sonucuna ciddi halel getirmesinin beklenebilecegi kanaatinde oldugundan dolayi 
bu kar§iliklarm tutarmi afiklamami§tir.

Devlet, Uluslar iistii ve Devlet Kururnu Tahvilleri (SSA) Soru§turmalari ve Davalari. Deutsche 
Bank, belli diizenleyici kurumlardan ve emniyet makamlarmdan, SSA tahvili alim-satimi ile ilgili bilgi 
ve beige talepleri de dahil olmak iizere tahkikat talepleri almi§tir. Deutsche Bank bu soru§turmalarda
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Deutsche Bank, SSA tahvillerinin ikincil alim-satim pazarimn manipule edildigi iddiasina ilijkin 
olarak A.B.D. antitrost hukukunun ve teamiil hukukunun ihlal edildigi iddialariyla A.B.D. New York 
Giiney Bolgesi Bolge Mahkemesinde a?ilan 90k sayida tophi davada davali konumundadir. Bu davalar 
erken ajamalardadir ve birle§tirilme siirecindedir.

Grup, agiklanmasi bu meselelerin sonucuna ciddi derecede halel getirmesi beklenebileceginden dolayi, 
bu meselelere ili§kin olarak karsplik veya §arta bagli yiikumluluk ayirip ayirmadigmi agiklamami^tir.

ABD Ambargolan ile Ilgili Konular: Diizenleyici kurumlar ve yasa uygulayici kurumlar, ABD 
ambargo kanunlarma tabi ulkelerden olan taraflar adina ABD’li finansal kurulu?lar iizerinden ABD 
Dolan odemelerinin gegmi^te i§lenmi§ olmasi ile ilgili olarak ve bu i§lemlerin ABD ve eyalet 
kanunlarma uyup uymadigi konusu ile ilgili olarak Deutsche Bank’tan bilgi taleplerinde bulunmu§tur. 
Bu kurumlar, bu i§lemlerin A.B.D. federal ve eyalet kanunlarma uyup uymadigini soru§turmaktadir. 
2006 yilinda Deutsche Bank, Iran, Sudan, Kuzey Kore ve Kiiba’yla ve belli Suriye bankalanyla yeni 
A.B.D. Dolari i§ine girmemeye ve bu kar§i taraflarla mevcut olan A.B.D. i$lerinden, kanunen mtimkiin 
oldugu kadariyla 9ikmaya, goniillii olarak karar vermi§tir. 2007 yilinda Deutsche Bank, Iran, Suriye, 
Sudan ve Kuzey Kore’yle hifbir para biriminden yeni i§lere girmemeye ve bu kar§i taraflarla her turlii 
para biriminden mevcut olan i$lerinden, kanunen miimkun oldugu kadariyla fikmaya, goniillii olarak 
karar vermi§; ayrica Kiiba’daki kar§i taraflarla A.B.D. Dolari di§indaki i?lerini de simrlandirmaya 
karar vermi§tir. 3 Kasim 2015’te Deutsche Bank, New York Eyaleti Finansal Hizmetler Dairesi ve 
Federal Reserve Bank of New York ile, Deutsche Bank hakkindaki soru§turmalarmin halli igin 
sozle^melere girmi§tir. Deutsche Bank iki kuruma sirasiyla 200 milyon A.B.D. Dolari ve 58 milyon 
A.B.D. Dolan odemi§tir ve belli yali^anlan i§ten yikarmayi, belli eski yalijanlan tekrar i$e almamayi 
ve bir yil boyunca bagunsiz bir izleme ortami kurmayi kabul etmi^tir. Ayrica Federal Reserve Bank of 
New York, spesifik olarak etkin bir OFAC uyum programi saglama zorunlulugu ve Federal Reserve 
Bank of New York bunun etkinligine ikna oluncaya kadar programin bagimsiz bir taraffa yillik 
incelemeye tabi tutulmasi zorunlulugu olmak iizere telafi edici belli tedbirler alinmasmi emretmi§tir. 
A.B.D. hukuk uygulayici kurumlarmin soru§turmalan devam etmektedir.

Grup, afiklamanm bunlarin sonucuna ciddi halel getirmesinin beklenebilecegi kanaatinde oldugundan 
dolayi kar$ilik veya §arta bagli yukumluliik kaydedip kaydetmedigini aeiklamamiitir.

A.B.D. Hazine Menkul Kiymetleri Soru^turmalan ve Hukuki ihtilaflan: Deutsche Bank belli 
diizenleyici kurumlardan ve hukuk uygulayici kurumlardan, A.B.D. Hazinesi ihalelerine, alim-satnn, 
ve ilgili piyasa faaliyetlerine dair bilgi ve beige talepleri de dahil olmak iizere talepler almi$tir. 
Deutsche Bank bu soru§turmalarda i§birligi yapmaktadir.

Deutsche Bank, A.B.D. Hazine menkul kiymetleri pazarimn manipule edildigi iddiasiyla ilgili olarak 
A.B.D. antitrost kanununun, A.B.D. Emtia Borsasi Kanununun ve teamiil hukukunun ihlal edildigi 
iddiasina istinaden ayilmij pek 90k toplu davada davali konumundadir. Bu davalar erken 
a^amalardadir ve New York Giiney Bolgesinde birle§tirmi§tir.

Grup, a9iklamanin bunlarin sonucuna ciddi halel getirmesinin beklenebilecegi kanaatinde oldugundan 
dolayi kar§ilik veya ?arta bagli yiikumluluk kaydedip kaydetmedigini agiklamamiijtir.
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Uzun Vadeli Bor^lar
m € 30Haz. 2016 31 Ara. 2015
Oncelikli bor^ar
Tahviller ve senetler:

Sabit faizli 84,925 86.255
Degi^ken faizli 37,313 38,963

Sermaye benzeri bor^
Tahviller ve senetler:

Sabit faizli 4,866 4,602
Degi§ken faizli 1,960 1,811

Diger 33,841 28,385
Toplam uzun vadeli bor? 162,905 160,016

£ikarilmi§ ve Tedaviilde Bulunan Hisseler

Milyon adet 30 Haz. 2016 31 Ara. 2015
Cikarilmi^ Hisseler 1,379.3 1,379.3
Bankanm elinde tuttugu kendi hisseleri 12.3 0.4

- Bunlarin i^inden, geri alinanlar 12.1 0.3
- Diger 0.1 0.1

Tedaviildeki hisseler 1,367.0 1,378.9

Diger Finansal Bilgiler (denetlenmemi§)
Kredi ile ilgili Taahhiitler ve §arta Bagli Yukiimliiltikler

Caydamaz kredi verme taahhiitleri ve kredi verme ile ilgili §arta bagli ytiktimltiltikler
i§lerin normal seyrinde Grup, cayilamaz kredi verme taahhtitlerine ve mu§teriler adina finansal 
garantilerden, kesin teminat mektuplarmdan, standby kredi mektuplarindan ve tazminat 
sozle§melerinden o!u§an, kredi verme ile ilgili §arta bagli yukiimliiltikler altina diizenli olarak 
girmektedir. Bu sozle§meler perpevesinde, iipuncu bir §ahsin yiikumliiluklerini yerine getirmemesine 
dayali olarak Grup, lehtara odeme yapmak veya bir yukiimliiliik sozlejmesi perpevesinde ifada 
bulunmak zorunda kalmaktadir. Bu araplar ipin, tazminat talebi olup olmayacagi, olursa ne zaman ve 
ne olpiide olacagi, Grup tarafmdan detayli olarak bilinmemektedir. Grup’un verdigi taahhutlerine 
ili§kin olarak nakit odemek zorunda kalmasi halinde, Grup sendikasyonun diger borp verenlerinden 
derhal geri odeme talep edecektir. Grup bu araplari kredi riskini izlerken dikkate almaktadir ve 
bunlarin iperdigi kredi riskini azaltmak ipin teminat konusunda anlajma yapabilir. Eger kredi riski 
izlemesi, beklenen bir tazminat talebinden zarar ipin yeterli kamt saglarsa, kar§ilik tesis edilmekte ve 
bilanpoda kaydedilmektedir.

A§agidaki tablo, Grup’un kredi verme ile ilgili cayilamaz taahhiitlerinin ve §arta bagli 
yiikiim 1 ii 1 tiklerinin akdi tutarlanni, teminat veya kar§iliklar dikkate alinmaksizin ozetlemektedir. Bu, 
biitiin bu yukiimliiltiklerin yerine getirilmek zorunda olmasi halinde Grup iizerindeki maksimum 
potansiyel etkiyi gostermektedir. Bu yukiimliiltiklerin pek pogundan pekili? olmaksizm siireleri 
dolacagi, dogan tazminat talepleri mii§teriler tarafmdan kar§ilanacagi ya da bu tazminat talepleri 
alinmij olan teminattan karjilanabilecegi ipin, a§agidaki tablo bu ytiktimliiliiklerden gelecekte 
beklenen nakit pikijlarim gostermemektedir.

ill € 30 Haz. 2016 31 Ara. 2015
Cayilamaz kredi verme taahhiitleri 166,878 174,549
Sarta bagli yukQmlultlkler 52,899 57,325
Toplam 219,777 231,874
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Vergilere dair cayilamaz odeme taahhutleri

Banka Kurtarma ve Qoziim Direktifine (BRRD) ve Tek Karar Fonuna (SRF) gore banka vergisi ile 
ilgili cayilamaz odeme taahhutleri Haziran 2016 itibariyla 279.6 ntilyon Euro ve Aralik 2015 itibariyla 
155.5 milyon Euro olmu§tur.

Ili^kili Taraf I^lemleri
Eger bir taraf diger tarafi dogrudan veya dolayli olarak kontrol etme imkanina sahipse veya finansal 
veya operasyonel kararlarin verilmesinde diger taraf iizerinde onemli etki uyguluyorsa, taraflar ili§kili 
addedilmektedir. Grup’un ili$kili taraflari:
-  list diizey yonetici personel, list diizey yonetici personelin yakin aile bireyleri, iist diizey yonetici 

personel ya da yakin aile bireyleri kontrol edilen, onlarin onemli kontrol sahibi oldugu, veya 
onemli oy haklanna sahip oldugu kurulu?lar,

-  bagli kurulu§lar, ortak giri§imler ve i 1 i§ki 1 i kurulu§lar ve onlarin bagli kurulujlar, ve
-  Deutsche Bank 9ali?anlar lehine istihdam-sonrasi fayda planlarini kapsamaktadir.

Ust Diizey Yonetici Personelle I§lemler
Ust diizey yonetici personel, Deutsche Bank Grup’unun faaliyetlerini dogrudan veya dolayli olarak 
planlama, yonetme ve kontrol etme yetki ve sorumluluguna sahip ki§ilerdir. Grup, halen gorevde olan 
Yonetim Kurulunun ve ana §irketin Denetim Kurulunun uyelerinin UMS 24 ayisindan ust diizey 
yonetici personeli te§kil ettigini addetmektedir. Grup’un iist diizey yonetici personelle ijlemleri 
arasinda 30 Haziran 2016 itibariyla, 10 milyon Euro tutarinda kredi ve taahhiitler ve 8 milyon Euro 
mevduat bulunmaktadir. 31 Aralik 2015 itibariyla Grup’un iist diizey yonetici personelle i§lemleri 
arasinda, 11 milyon Euro tutarinda kredi ve taahhiitler ve 8 milyon Euro mevduat mevcut idi. Buna ek 
olarak Grup, bu iist diizey yonetici personele ve yakin aile bireylerine, odeme ve hesap hizmetleri, 
yatirim dam§manhgi gibi bankacihk hizmetleri sunmaktadir.

Bagli Ortakhklar, Ortak Giri§imler ve Ili§kili Kurulu§lar ile i§lemler
Deutsche Bank AG ile bagli kurulu§lari arasindaki ijlemler, ili§kili taraf i§lemleri tammina 
uymaktadir. Eger bu i§lemler konsolidasyonda elimine edilmi§se, ili§kili taraf i§lemleri olarak 
ayiklanmamaktadir. Grup ile ili§kili kurulu§lari ve ortak giri§imleri ile bunlarin bagli kurulu$lari 
arasindaki ijlemler de ili§kili taraf i§lemleri niteligindedir.

A îlan Krediler ve Verilen Garantiler
iliskili sirketler ve diger iliskili taraflar

m 6 30 Haz. 2016 31 Ara. 2015
Aglmi? krediler, doneni ba$i 396 321
DOnem i9inde a?ilan krediler 103 464
Ddnem it îndeki kredi geri odemesi 161 376
Konsolide $irketler grubundaki degi§iklikler 0 (31)
Ddviz kuru degi§imleri /diger 1 18

krediler, doneni sonu1 340 396

Kredi riski ile ilgili diger i$lemler:
Kredi deger du§u§ti indirimi 1 1
Kredi deger du§u§u kar§iligi 0 0
Garantiler ve taahhiitler 100 263

1 Vadesi geymis krediler 30 Haziran 2016 itibariyla 1 milyon Euro ve 31 Aralik 2015 itibariyla 4 milyon E uro’dur. Yukaridaki krediler ipin Grup, 30 
Haziran 2016 itibariyla 6 milyon Euro ve 31 Aralik 2015 itibariyla 69 milyon Euro teminati elinde bulundurm aktadir.
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Toplanan Mevduatlar
iliskili sirketlerve diger iliskili taraflar

m € 30 Haz. 2016 31 Ara. 2015
Mevduatlar, donem basi 162 128
Donem ipinde toplanan mevduatlar 122 326
Ddnem ifinde geri Odenen mevduatlar 178 295
Konsolide $irketler grubundaki degigiklikler 0 0
Doviz kuru degisimleri /diger (1) 2
Mevduatlar, donem sonu 105 162

Diger i$lemler
ili$kili §irketlerle alim-satima konu varliklarin ve tiirev finansal i^lemlerden pozitif piyasa degerlerinin 
tutari 30 Haziran 2016 itibariyla 39 milyon Euro ve 31 Arahk 2015 itibariyla 32 milyon Euro’dur. 
ilijkili §jrketlerle yapilan ahm-satimla ilgili yukumluliiklerin ve tiirev finansal i^lemlerden negatif 
piyasa degerlerinin tutari 30 Haziran 2016 itibariyla 0 milyon Euro ve 31 Arahk 2015 itibariyla 0 
milyon Euro‘dur.

Emeklilik Planlari ile I$lemler
Grup, emeklilik planlari ile i§ ili§kileri ifinde olup, bunlar uyarinca bu planlara, yatirim yonetim 
hizmetleri dahil, finansal hizmetler vermektedir. Grup’un emeklilik fonlari, Deutsche Bank AG 
hisselerini veya menkul kiymetlerini ellerinde tutabilir ya da alip satabilir. 30 Haziran 2016 itibariyla, 
bu planlarla yapilan i§lemler Grup ayismdan onemsizdir.

Satilmak Uzere Elde Tutulan Duran Varliklar ve Satilacak Gruplar

Bilangoda satilmak uzere elde tutulan uzun vadeli varliklar ve satilacak gruplar, Diger varliklarda ve 
Diger yukumliiluklerde raporlanmi?tir. Bu notta, satilmak iizere elde tutulan uzun vadeli varliklarin ve 
satilacak gruplarin niteligi ve 30 Haziran 2016 itibariyla finansal etkisi ayrintili olarak 
agiklanmaktadir.

Raporlama Tarihinde Satdmak Uzere Elde Tutulan Duran Varliklar ve Satilacak 
Gruplar
30 Haziran 2016 itibariyla satilmak iizere elde tutulan toplam varliklar 2.9 milyar Euro (31 Aralik 
2015: 3.5 milyar Euro) ve 30 Haziran 2016 itibariyla satilacak gruplar 39 milyon Euro tutannda 
yiikumluluk igermektedir (31 Aralik 2015: 37 milyon Euro).

Banka’mn stratejik niyetine paralel olarak ve 2020 Stratejisinin uygulanmasinda saglanan ilerleme ile, 
Deutsche Bank, Hua Xia Bank Company Limited’deki (“Hua Xia”) % 19.99 hissesinin tamamini PICC 
Property and Casualty Company Limited’e satmak iizere anla§maya varmi§tir. Dolayisiyla Deutsche 
Bank, OS&TM kurumsal bolumunde bulunan 3.3 milyar Euro tutarindaki ozkaynak yontemiyle 
degerlendirilen yatirimini 2015 yil sonu itibariyla, satilmak iizere elde tutulan kategorisine yeniden 
smiflandirmi§tir. Satilmak iizere elde tutulan yatirimimn 2016’nm birinci yansmda yeniden 
degerlenmesi nedeniyle Grup, duran varhklarinda 564 milyon Euro tutarinda deger dii§iiklugu zaran 
kaydetmi?, ve 30 Haziran 2016 itibariyla degerini 2.8 milyar Euro’ya dii?urmu§tur. Diger gelirler 
arasinda kaydedilen deger du§ukliigu zaran, biiyiik olgiide Hua Xia’nin hisse fiyatindaki dii§ii§un ve 
doviz kurlarindaki olumsuz geli§menin sonucudur. Hua Xia igin beklenen bedel nedeniyle, i§lemle 
ilgili diger etkiler, hisse fiyatindaki du§u§ii kismen telafi etmekte olup, 2016’nm birinci yarisinda 
genel net zarar 119 milyon Euro’dur. Satilmak iizere elde tutulan olarak smiflandirmasiyla birlikte, 
yatirimla ilgili 662 milyon Euro tutarinda birikmi§ diger kapsamh gelirler, ozkaynaklar arasindan,

i§bu beige ingilizee m etjkppisiwden Tiirkse’ye
tarafimdan kî Bj*'olaraK tero(ime edilmi§tir.
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satilmak iizere elde tutulan varliklardan gerqekle^ineini? net kazanqlara (zararlara) yeniden 
simflandirilmi§tir. i§lem, in Bankacilik Diizenleme Komisyonunun onaylan da dahiI olmak iizere 
mutat idari onaylara ve kapam§ ko§ullarma tabidir. Ba§vuru £in Bankacdik Diizenleme Kurulu 
tarafindan kabul edilmi§ olup, onay siirecinin 2016’nin iigiincii qeyreginde tamamlanmasi 
beklenmektedir.

30 Haziran 2016 ve 31 Aralik 2015 itibariyla, birikmi? diger kapsamli gelirler (zararlar) arasinda, 
duran varliklarla satilmak iizere elde tutulan gruplara dair 662 milyon Euro tutarinda gerqekle§memi§ 
net kazanq mevcuttur.

15 Nisan 2016‘da Grup, Port Elizabeth, New Jersey’de 90k kullanicili bir konteynir terminaii olan 
Maher Terminals USA, LLC’yi satmak iizere, Macquarie Infrastructure and Real Assets (“MIRA”) 
tarafindan yonetilen bir fon olan Macquarie Infrastructure Partners III (“MIP III”) ile anla§maya 
vardigmi duyurmu§tur. Maher Terminals onceki birle§melerden miras kalan bir kurulu§ olup NCOU 
biinyesinde tutulmaktadir. i§lem kapsaminda MIP III. Maher Terminals’m %100’iinii iktisap etmeyi 
kabul etmi$tir. Bu, Liman Otoritesinin ve diger idari kurumlarm onayma tabi olup, bu raporun 
yayinlanmasindan once bu onayin gerqekle§mesi beklenmemektedir. Beklenen onemli onaylarin 
yarattigi belirsizlik nedeniyle Group 30 Haziran 2016 itibariyla satilmak iizere elde tutulan 
simflandirmasim uygun bulmamaktadir ve bu onaylar verilene kadar, satilmak iizere elde tutulan 
grubu yeniden simflandirmayacaktir. I§lemin, Deutsche Bank’m finansallari iizerinde onemli bir etki 
yapmasi beklenmemektedir.

Deutsche Bank
30 Haziran 2016 itibariyla Ara Doneni Raporu

Raporlama Tarihinden Sonraki Olaylar

NCOU'nun lnzlandirilmi§ §ekilde kapatilmasinda bir diger adun olarak Deutsche Bank, varsayilan 
hacmi 3.2 milyar Euro tutanndaki onemli bir tahvil portfoyiinii ve onunla ili§kili swaplari satmak 
iizere Temmuz ayinda bir anla§maya girmi§tir. Bu i§lem sonucunda yakla$ik 150 milyon Euro 
tutarinda zarar olu§mu§ ve 0.6 milyar Euro tutarinda RWA dii§u§ii gerqekle§ecek olup, her ikisi de 
2016’nm iiqiincii qeyreginde kaydedilecektir.
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Responsibility Statement by the 
Management Board

To the best of our knowledge, and in accordance with the applicable reporting principles for interim financial reporting, 
the interim consolidated financial statements give a true and fair view of the assets, liabilities, financial position and 
profit or loss of the Group in accordance with German accepted accounting principles, and the interim management 
report of the Group includes a fair review of the development and performance of the business and the position of the 
Group, together with a description of the material opportunities and risks associated with the expected development of 
the Group for the remaining months of the fiscal year.

Frankfurt am Main, July 26, 2016

John Cryan Stuart Lewis Sylvie Matherat

Garth Ritchie Karl von Rohr Marcus Schenck

Christian Sewing Jeffrey Ur win
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Review 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 1 to June 30, 2016 that are part of the semi-annual 
financial report according to § 37w WpFIG ["Wertpapierhandelsgesetz": German Securities Trading Act], The prepara­
tion of the condensed interim consolidated financial statements in accordance with International Accounting Standard 
IAS 34 "Interim Financial Reporting" as adopted by the EU and as issued by the International Accounting Standards 
Board (IASB), and of the interim group management report in accordance with the requirements of the WpHG applica­
ble 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 review of financial statements prom­
ulgated by the Institut der Wirtschaftsprufer (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 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 WpHG applicable to interim group 
management reports. A review is limited primarily to inquiries of company employees and analytical assessments and 
therefore does not provide the assurance attainable in a financial statement audit. Since, in accordance with our en­
gagement, 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 as issued by the IASB, or that the interim group management report 
has not been prepared, in material respects, in accordance with the requirements of the WpHG applicable to interim 
group management reports.

Frankfurt am Main (Germany), July 26, 2016 

KPMG AG
Wirtschaftsprufungsgesellschaft

Pukropski
Wirtschaftsprufer

Beier
Wirtschaftsprufer
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Consolidated Statement of Income (unaudited)

Income Statement

in €  m.

Three months ended 

Jun30, 2016 Jun 30. 2015 Jun 30, 2016

Six m onths ended 

Jun 30, 2015

In te re s t a n d  s im ila r  in c o m e 6 ,7 2 1 6 ,9 3 6 1 2 ,7 5 3 1 3 ,3 9 3

In te re s t  e x p e n s e 3 ,0 2 9 2 ,8 1 5 5 ,1 3 6 5 ,0 6 2

N e t in te re s t  in c o m e 3 ,6 9 3 4 ,1 2 2 7 ,6 1 7 8 ,3 3 2

P ro v is io n  fo r  c re d it  lo s s e s 2 5 9 151 5 6 4 3 6 9

N e t in te re s t in c o m e  a f te r  p ro v is io n  fo r  c re d it  lo s s e s 3 ,4 3 3 3 ,971 7 ,0 5 3 7 ,9 6 3

C o m m is s io n s  a n d  fe e  in c o m e 2 ,921 3 .4 6 4 5 ,7 9 8 6 ,7 2 7

N e t g a in s  ( lo s s e s )  o n  f in a n c ia l a s s e ts / l ia b ilit ie s  a t fa ir  v a lu e  th ro u g h  

p ro f it  o r  lo s s 4 2 4 1 ,4 3 3 1,721 3 ,5 7 9

N e t g a in s  ( lo s s e s )  o n  f in a n c ia l a s s e ts  a v a ila b le  fo r  s a le 2 4 4 52 36 4 2 3 8

N e t in c o m e  ( lo s s ) f ro m  e q u ity  m e th o d  in v e s tm e n ts 2 4 6 2 2 0 3 5 2 421

N e t in c o m e  ( lo s s ) f ro m  s e c u r it ie s  h e ld  to  m a tu r ity 0 0 0 0
O th e r  in c o m e (1 4 2 ) (1 14) (3 9 9 ) 2 5 6

T ota l n o n in te re s t  in c o m e 3 ,6 9 3 5 ,0 5 6 7 ,8 3 7 11,221

C o m p e n s a t io n  a n d  b e n e fits 2 ,9 5 9 3 ,4 4 7 6 ,1 5 3 6 ,8 8 0

G e n e ra l a n d  a d m in is tra t iv e  e x p e n s e s 3 ,221 4 ,3 3 5 6 ,9 5 7 9 ,4 0 4

P o lic y h o ld e r  b e n e fits  a n d  c la im s 7 4 10 118 16 3

Im p a irm e n t o f  g o o d w ill a n d  o th e r  in ta n g ib le  a s s e ts 2 8 5 0 2 8 5 0

R e s tru c tu r in g  a c t iv it ie s 1 7 9 6 3 9 0 2 9

T ota l n o n in te re s t  e x p e n s e s 6 ,7 1 8 7 ,7 9 8 1 3 ,9 0 3 1 6 ,4 7 6

In c o m e  (lo s s ) b e fo re  in c o m e  ta x e s 4 0 8 1 ,2 2 8 9 8 7 2 ,7 0 8

In c o m e  ta x  e x p e n s e  (b e n e fit) 3 8 8 4 1 0 731 1,331

N e t in c o m e  (lo s s ) 20 8 1 8 2 5 6 1 ,3 7 7

N e t in c o m e  ( lo s s ) a t tr ib u ta b le  to  n o n c o n tro llin g  in te re s ts 2 2 2 2 4 3 8

N e t in c o m e  ( lo s s ) a ttr ib u ta b le  to  D e u ts c h e  B a n k  s h a re h o ld e rs  a n d  

a d d itio n a l e q u ity  c o m p o n e n ts 18 7 9 6 2 3 2 1 ,3 3 9

Earnings per Common Share
Three m onths ended Six m onths ended

Ju n  30, 2 0 1 6  Ju n  30. 201 5 J u n  30, 2 0 1 6  Ju n  30, 2015

E a rn in g s  p e r  c o m m o n  s h a re : 1
B a s ic €  (0 ,1 9 ) € 0 .4 1 €  (0 .0 3 ) € 0 . 8 0

D ilu te d €  (0 .1 9 ) € 0 . 4 0 €  (0 .0 3 ) € 0 . 7 8

N u m b e r  o f  s h a re s  in m illio n :

D e n o m in a to r  fo r  b a s ic  e a rn in g s  p e r  s h a re  -  w e ig h te d -a v e ra g e  s h a re s  

o u ts ta n d in g 1 ,3 8 7 .4 1 ,3 9 6 .7 1 ,3 8 6 .9 1 ,3 9 0 .8

D e n o m in a to r  fo r  d ilu te d  e a rn in g s  p e r  s h a re  -  a d ju s te d  w e ig h te d -  

a v e ra g e  s h a re s  a f te r  a s s u m e d  c o n v e rs io n s 2 1 ,3 8 7 .4 1 ,4 2 0 .6 1 ,3 8 6 .9 1 ,4 1 9 .0

Earnings were adjusted by €  2 r6  m illion and € 228 million net o f tax for the coupons paid on Additional T ier 1 Notes in April 2016 and April 2015, respectively. In 
accordance with IAS 33 the coupons paid on Additional Tier 1 Notes are not attributable to Deutsche Bank shareholders and therefore need to be deducted in the 
calculation. This adjustm ent created a net loss situation fo r Earnings per Common Share for the three and six months ended June 30, 2016.

2 Due to the net loss situation for the three and six m onths ended June 30, 2016 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 however, the num ber o f adjusted weighted average shares after assumed 
conversion would have been increased by 24.5 million shares and 18.7 million shares for the three and six months ended June 30. 2016.
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Consolidated Statement of Comprehensive 
Income (unaudited)

Three months ended Six months ended

in € m. Jun 30, 2016 Jun 30, 2015 Jun 30, 2016 Jun 30, 2015

N e t in c o m e  (lo ss ) re c o g n iz e d  in th e  in c o m e  s ta te m e n t 20 8 1 8 256 1 ,3 7 7

O th e r  c o m p re h e n s iv e  in c o m e

Ite m s  th a t w ill n o t b e  re c la s s if ie d  to  p ro f it  o r  lo s s

R e m e a s u re m e n t g a in s  ( lo s s e s )  re la te d  to  d e f in e d  b e n e fit  p la n s , 

b e fo re  ta x (3 9 4 ) 7 5 (5 7 2 ) ( 1 1 2 )

T o ta l o f  in c o m e  ta x  re la te d  to  ite m s  th a t  w ill n o t b e  re c la s s if ie d  to  

p ro fit o r  lo ss 17 6 (2 5 6 ) 2 9 8 (2 8 )

Ite m s  th a t a re  o r  m a y  b e  re c la s s if ie d  to  p ro f it  o r  lo s s

F in a n c ia l a s s e ts  a v a ila b le  fo r  s a le

U n re a liz e d  n e t g a in s  ( lo s s e s )  a r is in g  d u r in g  th e  p e rio d , 

b e fo re  ta x 4 6 5 (9 8 7 ) 851 (2 8 4 )

R e a liz e d  n e t (g a in s )  lo s s e s  a r is in g  d u r in g  th e  p e r io d  

(re c la s s if ie d  to  p ro f it  o r  lo s s ), b e fo re  ta x (2 0 1 ) (3 7 ) (3 2 4 ) (2 1 4 )

D e riv a tiv e s  h e d g in g  v a r ia b ility  o f  c a s h  f lo w s

U n re a liz e d  n e t g a in s  ( lo s s e s )  a r is in g  d u r in g  th e  p e rio d , 

b e fo re  ta x 0 (1 4 ) 3 5 (1 8 )

R e a liz e d  n e t (g a in s )  lo s s e s  a r is in g  d u r in g  th e  p e r io d

( re c la s s if ie d  to  p ro f it  o r  lo s s ), b e fo re  ta x 4 5 8 11
A s s e ts  c la s s if ie d  a s  h e ld  fo r  s a le

U n re a liz e d  n e t g a in s  ( lo s s e s )  a r is in g  d u r in g  th e  p e rio d , 

b e fo re  ta x 0 0 0 0
R e a liz e d  n e t (g a in s )  lo s s e s  a r is in g  d u r in g  th e  p e r io d  

( re c la s s if ie d  to  p ro f it  o r  lo ss ), b e fo re  ta x 0 0 0 0
F o re ig n  c u rre n c y  tra n s la tio n

U n re a liz e d  n e t g a in s  ( lo s s e s )  a r is in g  d u r in g  th e  p e rio d , 

b e fo re  ta x 3 4 6 (9 9 9 ) (7 9 1 ) 2 ,6 4 3

R e a liz e d  n e t (g a in s )  lo s s e s  a r is in g  d u r in g  th e  p e rio d  

(re c la s s if ie d  to  p ro f it  o r  lo s s ), b e fo re  ta x 0 0 3 0
E q u ity  M e th o d  In v e s tm e n ts

N e t g a in s  ( lo s s e s )  a r is in g  d u r in g  th e  p e r io d 2 6 3 15 6 7

Tota l o f in c o m e  ta x  re la te d  to  ite m s  th a t  a re  o r  m a y  b e  re c la s s if ie d

to  p ro f it  o r  loss (4 4 ) 2 1 9 (1 5 7 ) 1 4 0

O th e r  c o m p re h e n s iv e  in c o m e  ( lo s s ), n e t o f  ta x 354 (1 ,9 3 1 ) (635) 2 ,2 0 5

T ota l c o m p re h e n s iv e  in c o m e  ( lo s s ), n e t  o f  ta x 374 0 ,1 1 3 ) (378) 3 ,5 8 2

A ttr ib u ta b le  to:

N o n c o n tro llin g  in te re s ts 9 13 2 0 5 7

D e u ts c h e  B a n k  s h a re h o ld e rs  a n d  a d d itio n a l e q u ity  c o m p o n e n ts 3 6 5 (1 ,1 2 6 ) (3 9 9 ) 3 ,5 2 5
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Consolidated Balance Sheet (unaudited)

Assets
in €  m. Jun 30, 2016 Dec 31 ,2015

C a s h  a n d  c e n tra l b a n k  b a la n c e s 1 2 2 ,8 6 8 9 6 ,9 4 0

In te rb a n k  b a la n c e s  (w /o  c e n tra l b a n k s ) 11 ,3 4 6 1 2 ,8 4 2

C e n tra l b a n k  fu n d s  s o ld  a n d  s e c u r it ie s  p u rc h a s e d  u n d e r  re s a le  a g re e m e n ts 2 4 ,4 0 4 2 2 ,4 5 6

S e c u r it ie s  b o rro w e d 2 9 ,6 7 0 3 3 .5 5 7

F in a n c ia l a s s e ts  a t  fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss

T ra d in g  a s s e ts 1 7 8 ,5 5 9 1 9 6 ,0 3 5

P o s itiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e  f in a n c ia l in s tru m e n ts 6 1 5 ,4 2 6 5 1 5 ,5 9 4

F in a n c ia l a s s e ts  d e s ig n a te d  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss 117 ,401 1 0 9 ,2 5 3

T o ta l f in a n c ia l a s s e ts  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss 9 1 1 ,3 8 6 8 2 0 ,8 8 3

F in a n c ia l a s s e ts  a v a ila b le  fo r  s a le 7 4 ,2 7 4 7 3 ,5 8 3

E q u ity  m e th o d  in v e s tm e n ts 9 1 0 1 ,0 1 3

L o a n s 4 2 8 ,4 1 1 4 2 7 ,7 4 9

S e c u r it ie s  h e ld  to  m a tu r ity 3 ,2 2 4 0
P ro p e rty  a n d  e q u ip m e n t 2 ,851 2 ,8 4 6

G o o d w ill a n d  o th e r  in ta n g ib le  a s s e ts 9 ,9 0 7 1 0 ,0 7 8

O th e r  a s s e ts 1 7 4 ,9 4 0 1 1 8 ,1 3 7

A s s e ts  fo r  c u r re n t  ta x 1,361 1 ,2 8 5

D e fe rre d  ta x  a s s e ts 7 ,7 3 7 7 ,7 6 2

T o ta l a s s e ts 1 ,8 0 3 ,2 9 0 1 ,6 2 9 ,1 3 0

L ia b i l i t i e s  a n d  E q u i ty

in  € rn. Jun 30, 2016 Dec 31, 2015

D e p o s its 5 6 5 ,6 4 5 5 6 6 ,9 7 4

C e n tra l b a n k  fu n d s  p u rc h a s e d  a n d  s e c u r it ie s  s o ld  u n d e r  re p u rc h a s e  a g re e m e n ts 1 7 ,7 4 5 9 ,8 0 3

S e c u r it ie s  lo a n e d 2 ,681 3 ,2 7 0

F in a n c ia l l ia b ilit ie s  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss

T ra d in g  lia b ilit ie s 6 5 ,8 1 0 5 2 ,3 0 4

N e g a tiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e  fin a n c ia l in s tru m e n ts 5 9 8 ,8 3 7 4 9 4 ,0 7 6

F in a n c ia l l ia b ilit ie s  d e s ig n a te d  a t  fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss 5 5 ,1 2 6 4 4 ,8 5 2

In v e s tm e n t c o n tra c t  lia b ilitie s 7 ,4 7 2 8 ,5 2 2

T ota l f in a n c ia l l ia b ilit ie s  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss 7 2 7 ,2 4 6 5 9 9 ,7 5 4

O th e r  s h o r t- te rm  b o r ro w in g s 2 4 ,6 8 2 2 8 ,0 1 0

O th e r  lia b ilit ie s 2 1 7 ,7 9 5 1 7 5 ,0 0 5

P ro v is io n s 9 ,3 0 6 9 ,2 0 7

L ia b ilit ie s  fo r  c u r re n t  ta x 1 ,4 9 7 1 ,6 9 9

D e fe rre d  ta x  lia b ilit ie s 8 1 0 7 4 6

L o n g -te rm  d e b t 1 6 2 ,9 0 5 1 6 0 ,0 1 6

T ru s t p re fe rre d  s e c u r it ie s 6 ,1 7 1 7 ,0 2 0

O b lig a tio n  to  p u rc h a s e  c o m m o n  s h a re s 0 0
T o ta l lia b ilit ie s 1 ,7 3 6 ,4 8 1 1 ,5 6 1 ,5 0 6

C o m m o n  s h a re s , n o  p a r  v a lu e , n o m in a l v a lu e  o f  €  2 .5 6 3 ,531 3 ,531

A d d itio n a l p a id - in  c a p ita l 3 3 ,6 1 5 3 3 ,5 7 2

R e ta in e d  e a rn in g s 2 0 ,8 6 4 2 1 ,1 8 2

C o m m o n  s h a re s  in  tre a s u ry , a t  c o s t (1 9 2 ) ( 1 0 )

E q u ity  c la s s if ie d  a s  o b lig a t io n  to  p u rc h a s e  c o m m o n  s h a re s 0 0
A c c u m u la te d  o th e r  c o m p re h e n s iv e  in c o m e  ( lo s s ), n e t o f  t a x 1 4 ,0 4 7 4 ,4 0 4

T o ta l s h a re h o ld e rs ’ e q u ity 6 1 ,8 6 5 6 2 ,6 7 8

A d d itio n a l e q u ity  c o m p o n e n ts 2 4 ,6 7 5 4 ,6 7 5

N o n c o n tro llin g  in te re s ts 2 6 9 2 7 0

T o ta l e q u ity 6 6 ,8 0 9 6 7 ,6 2 4

T o ta l l ia b ilit ie s  a n d  e q u ity 1 ,8 0 3 ,2 9 0 1 ,6 2 9 ,1 3 0

Excluding remeasurement effects related to defined benefit plans, net o f tax.
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 of Changes in Equity 
(unaudited)

in € in.

Common 
shares 

(no par value)
Additional 

paid-in capital
Retained
earnings

Common 
shares 

in treasury, 
at cost

Equity 
classified as 
obligation to 

purchase 
common 

shares

Unrealized net 
gains (losses) 

on financial 
assets 

available 
fo r sale, net of 
applicable tax 

and o th e r1

B a la n c e  a s  o f  D e c e m b e r  3 1 , 2 0 1 4 3 ,5 3 1 3 3 ,6 2 6 2 9 ,2 7 9 (8 ) 0 1 ,6 7 5

T o ta l c o m p re h e n s iv e  in c o m e  ( lo s s ), n e t o f  t a x ' 0 0 1 ,3 3 9 0 0 (3 6 7 )

C o m m o n  s h a re s  issu e d 0 0 0 0 0 0
C a s h  d iv id e n d s  p a id 0 0 (1 ,0 3 4 ) 0 0 0
C o u p o n  o n  a d d itio n a l e q u ity  c o m p o n e n ts ,  n e t o f  ta x 0 0 (2 2 8 ) 0 0 0
R e m e a s u re m e n t g a in s  ( lo s s e s )  re la te d  to  d e f in e d

b e n e fit  p la n s , n e t o f  ta x 0 0 (1 4 0 ) 0 0 0
N e t c h a n g e  in s h a re  a w a rd s  in th e  re p o r tin g  p e r io d 0 171 0 0 0 0
T re a s u ry  s h a re s  d is tr ib u te d  u n d e r  s h a re -b a s e d

c o m p e n s a tio n  p la n s 0 0 0 2 3 4 0 0
T a x b e n e fits  re la te d  to  s h a re -b a s e d  c o m p e n s a tio n

p la n s 0 1 0 0 0 0
A d d itio n s  to  E q u ity  c la s s if ie d  a s  o b lig a t io n  to

p u rc h a s e  c o m m o n  s h a re s 0 0 0 0 0 0
D e d u c tio n s  fro m  E q u ity  c la s s if ie d  a s  o b lig a t io n  to

p u rc h a s e  c o m m o n  s h a re s 0 0 0 0 0 0
O p tio n  p re m iu m s  a n d  o th e r  e f fe c ts  f ro m  o p t io n s  o n
c o m m o n  s h a re s 0 (3 4 ) 0 0 0 0
P u rc h a s e s  o f  tre a s u ry  s h a re s 0 0 0 (5 ,2 0 6 ) 0 0
S a le  o f  tre a s u ry  s h a re s 0 0 0 4 ,9 7 1 0 0
N e t g a in s  ( lo s s e s )  o n  tre a s u ry  s h a re s  s o ld 0 0 0 0 0 0
O th e r 0 41 (31) 0 0 0

B a la n c e  a s  o f J u n e  30, 2 0 1 5 3 ,5 3 1 3 3 ,8 0 5 2 9 ,1 8 5 (9) 0 1 ,3 0 7

B a la n c e  a s  o f D e c e m b e r 31, 2 0 1 5 3 ,5 3 1 3 3 ,5 7 2 2 1 ,1 8 2 ( 1 0 ) 0 1 ,3 8 4

T o ta l c o m p re h e n s iv e  in c o m e  ( lo s s ), n e t o f  ta x ; 0 0 2 3 2 0 0 3 1 9

C o m m o n  s h a re s  is s u e d 0 0 0 0 0 0
C a s h  d iv id e n d s  p a id 0 0 0 0 0 0
C o u p o n  o n  a d d itio n a l e q u ity  c o m p o n e n ts ,  n e t o f  ta x 0 0 (2 7 6 ) 0 0 0
R e m e a s u re m e n t g a in s  ( lo s s e s )  re la te d  to  d e f in e d

b e n e fit  p la n s , n e t o f  ta x 0 0 (2 7 4 ) 0 0 0
N e t c h a n g e  in s h a re  a w a rd s  in th e  re p o r tin g  p e r io d 0 84 0 0 0 0
T re a s u ry  s h a re s  d is tr ib u te d  u n d e r  s h a re -b a s e d

c o m p e n s a tio n  p la n s 0 0 0 81 0 0
T a x b e n e fits  re la te d  to  s h a re -b a s e d  c o m p e n s a tio n

p la n s 0 0 0 0 0 0
A d d itio n s  to  E q u ity  c la s s if ie d  a s  o b lig a t io n  to

p u rc h a s e  c o m m o n  s h a re s 0 0 0 0 0 0
D e d u c tio n s  fro m  E q u ity  c la s s if ie d  a s  o b lig a t io n  to

p u rc h a s e  c o m m o n  s h a re s 0 0 0 0 0 0
O p tio n  p re m iu m s  a n d  o th e r  e f fe c ts  f ro m  o p t io n s  o n

c o m m o n  s h a re s 0 (1 2 9 ) 0 0 0 0
P u rc h a s e s  o f  tre a s u ry  s h a re s 0 0 0 (3 ,0 5 3 ) 0 0
S a le  o f  t re a s u ry  s h a re s 0 0 0 2,791 0 0
N e t g a in s  ( lo s s e s ) o n  tre a s u ry  s h a re s  s o ld 0 4 0 0 0 0
O th e r 0 8 3 ( 0 ) 0 0 0
B a la n c e  a s  o f J u n e  3 0 , 2 0 1 6 3 ,531 3 3 ,6 1 5 2 0 ,8 6 4 (1 9 2 ) 0 1 ,7 0 2
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Unrealized net
gains (losses) Unrealized net
on derivatives 

hedging 
variability 

o f cash flows, 
net o f tax1

gains (losses) 
on assets 

classified as 
held fo r sale,

net o f tax1

Foreign 
currency 

translation, 
net o f tax1

Unrealized net 
gains (losses) 

from equity 
method 

investments

Accumulated 
other 

comprehensive 
income (loss), 

net o f tax2

Total
shareholders’

equity

Additional
equity

com ponents’’
Noncontrolling

interests Total equity

7 9 0 151 18 1 ,9 2 3 6 8 ,3 5 1 4 ,6 1 9 2 5 3 7 3 ,2 2 3

(6 ) 0 2 ,6 3 3 6 7 2 ,3 2 5 3 ,6 6 5 0 57 3 ,7 2 2

0 0 0 0 0 0 0 0 0
0 0 0 0 0 (1 ,0 3 4 ) 0 0 (1 ,0 3 4 )

0 0 0 0 0 (2 2 8 ) 0 0 (2 2 8 )

0 0 0 0 0 (1 4 0 ) 0 0 (1 4 0 )

0 0 0 0 0 171 0 0 171

0 0 0 0 0 2 3 4 0 0 2 3 4

0 0 0 0 0 1 0 0 1

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 (3 4 ) 0 0 (3 4 )

0 0 0 0 0 (5 ,2 0 6 ) 0 0 (5 ,2 0 6 )

0 0 0 0 0 4 ,9 7 1 0 0 4 ,9 7 1

0 0 0 0 0 0 0 0 0
0 0 0 0 0 11 5 6 * ( 1 0 ) 5 6

7 3 0 2 ,7 8 4 8 5 4 ,2 4 9 7 0 ,7 6 2 4 ,6 7 5 3 0 0 7 5 ,7 3 6

97 6 6 2 2 ,1 9 6 6 6 4 ,4 0 4 6 2 ,6 7 8 4 ,6 7 5 2 7 0 6 7 ,6 2 4

2 9 0 (7 2 0 ) 15 (3 5 7 ) (1 2 5 ) 0 2 0 (1 0 4 )

0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 (2 7 6 ) 0 0 (2 7 6 )

0 0 0 0 0 (2 7 4 ) 0 0 (2 7 4 )

0 0 0 0 0 84 0 0 84

0 0 0 0 0 81 0 0 81

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 3

0 0 0 0 0 (1 2 9 ) 0 0 (1 2 9 )

0 0 0 0 0 (3 ,0 5 3 ) 0 0 (3 ,0 5 3 )

0 0 0 0 0 2 ,7 9 1 0 0 2,791

0 0 0 0 0 4 0 0 4

0 0 0 0 0 8 3 0 (2 2 ) 6 2

12 6 6 6 2 1 ,4 7 6 81 4 ,0 4 7 6 1 ,8 6 5 4 ,6 7 5 2 6 9 6 6 ,8 0 9

3 Includes Additional Tier 1 SMotes, which constitute unsecured and subordinated notes of Deutsche Bank and are classified as equity in accordance with IFRS.
4 Includes net proceeds from  purchase and sale o f additional equity components.
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Consolidated Statement of Cash Flows 
(unaudited)

Six m onths ended

in €  m. Jun 30, 2016 Jun 30, 2015

N e t in c o m e  (lo ss ) 2 5 6 1 ,3 7 7

C a s h  f lo w s  f ro m  o p e ra tin g  a c t iv itie s :

A d ju s tm e n ts  to  re c o n c ile  n e t in c o m e  to  n e t  c a s h  p ro v id e d  b y  (u s e d  in ) o p e ra t in g  a c t iv itie s :

P ro v is io n  fo r  c re d it  lo s s e s 5 6 4 3 6 9

R e s tru c tu r in g  a c t iv it ie s 3 9 0 2 9

G a in  o n  s a le  o f f in a n c ia l a s s e ts  a v a ila b le  fo r  s a le , e q u ity  m e th o d  in v e s tm e n ts , a n d  o th e r (5 9 3 ) (3 4 7 )

D e fe rre d  in c o m e  ta x e s , n e t 2 0 5 481

Im p a irm e n t, d e p re c ia t io n  a n d  o th e r  a m o r t iz a t io n ,  a n d  a c c re t io n 1 ,1 6 0 3 7 2

S h a re  o f  n e t in c o m e  ( lo s s ) f ro m  e q u ity  m e th o d  in v e s tm e n ts (1 0 5 ) (4 1 5 )

In c o m e  (lo s s ) a d ju s te d  fo r  n o n c a s h  c h a rg e s , c re d its  a n d  o th e r  ite m s 1 ,8 7 7 1 ,8 6 6

A d ju s tm e n ts  fo r  n e t c h a n g e  in  o p e ra t in g  a s s e ts  a n d  lia b ilitie s :

in te re s t-e a rn in g  t im e  d e p o s its  w ith  c e n tra l b a n k s  a n d  w ith  b a n k s  w /o  c e n tra l b a n k s 1 (5 9 5 ) (7 ,3 1 9 )

C e n tra l b a n k  fu n d s  s o ld , s e c u r it ie s  p u rc h a s e d  u n d e r  re s a le  a g re e m e n ts , s e c u r it ie s  b o rro w e d 1 ,4 8 4 (1 0 ,6 4 8 )

F in a n c ia l a s s e ts  d e s ig n a te d  a t  fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s (9 ,3 7 0 ) 6 ,0 8 7

L o a n s (1 ,7 3 9 ) (1 1 ,2 7 6 )

O th e r  a s s e ts (5 6 ,5 9 2 ) (1 5 ,4 5 2 )

D e p o s its 81 3 2 ,7 5 1

F in a n c ia l lia b ilitie s  d e s ig n a te d  a t  fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s  a n d  in v e s tm e n t c o n tra c t  l ia b ilit ie s 2 1 0 ,0 2 1 4 ,0 8 7

C e n tra l b a n k  fu n d s  p u rc h a s e d , s e c u r it ie s  s o ld  u n d e r  re p u rc h a s e  a g re e m e n ts  a n d  s e c u r it ie s  lo a n e d 7 ,5 1 3 (3 ,1 9 7 )

O th e r  s h o r t- te rm  b o r ro w in g s (3 ,2 7 8 ) (1 1 ,4 9 4 )

O th e r  lia b ilitie s 4 5 ,4 8 0 1 8 ,4 0 8

S e n io r  lo n g -te rm  d e b t3 2 ,8 5 1 1 3 ,0 6 1

T ra d in g  a s s e ts  a n d  lia b ilitie s , p o s it iv e  a n d  n e g a tiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e

f in a n c ia l in s tru m e n ts , n e t 3 5 ,5 2 7 (3 ,0 2 8 )

O th e r, n e t (3 ,5 1 3 ) (9 ,9 1 8 )

N e t c a s h  p ro v id e d  b y  (u s e d  in ) o p e ra t in g  a c t iv it ie s 2 9 ,7 4 7 3 ,9 2 8

C a s h  f lo w s  f ro m  in v e s tin g  a c t iv itie s :

P ro c e e d s  fro m :

S a le  o f  f in a n c ia l a s s e ts  a v a ila b le  fo r  s a le 8 ,3 3 8 7 ,4 0 8

M a tu r it ie s  o f f in a n c ia l a s s e ts  a v a ila b le  fo r  s a le 2 ,6 0 5 2 ,891

M a tu r it ie s  o f  s e c u r it ie s  h e ld  to  m a tu r ity 0 0

S a le  o f  e q u ity  m e th o d  in v e s tm e n ts 2 9 19

S a le  o f p ro p e r ty  a n d  e q u ip m e n t 11 9 2

P u rc h a s e  of:

F in a n c ia l a s s e ts  a v a ila b le  fo r  s a le (1 4 ,1 6 1 ) (1 6 ,0 2 4 )
S e c u rit ie s  h e ld  to  m a tu r ity 0 0
E q u ity  m e th o d  in v e s tm e n ts (1 7 ) (3 9 )

P ro p e rty  a n d  e q u ip m e n t (2 5 7 ) (211)
N e t c a s h  re c e iv e d  in  (p a id  fo r)  b u s in e s s  c o m b in a t io n s /d iv e s t itu re s 7 9 0
O th e r, n e t (6 5 3 ) (5 5 8 )

N e t c a s h  p ro v id e d  b y  (u s e d  in ) in v e s tin g  a c t iv it ie s (4 ,0 2 6 ) (6 ,4 2 2 )
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Six months ended

in €  rn. Jun 30, 2016 Jun 30, 2015

C a s h  f lo w s  f ro m  f in a n c in g  a c t iv itie s :

Is s u a n c e s  o f  s u b o rd in a te d  lo n g - te rm  d e b t 781 2 ,8 8 9

R e p a y m e n ts  a n d  e x t in g u is h m e n ts  o f  s u b o rd in a te d  lo n g -te rm  d e b t (8 3 3 ) (9 5 7 )

Is s u a n c e s  o f  t ru s t  p re fe rre d  s e c u r it ie s 97 3 9 3

R e p a y m e n ts  a n d  e x t in g u is h m e n ts  o f  tru s t  p re fe rre d  s e c u r it ie s (8 3 9 ) (4 ,6 0 0 )

C o m m o n  s h a re s  is s u e d 0 0
P u rc h a s e s  o f  tre a s u ry  s h a re s (3 ,0 5 3 ) (5 ,2 0 6 )

S a le  o f tre a s u ry  s h a re s 2 ,7 9 0 4 ,9 7 1

A d d itio n a l E q u ity  C o m p o n e n ts  (A T  1) is s u e d 0 0
P u rc h a s e s  o f  A d d it io n a l E q u ity  C o m p o n e n ts  (A T 1) (9 0 ) (2 7 8 )

S a le  o f  A d d itio n a l E q u ity  C o m p o n e n ts  (A T 1) 88 3 2 0

C o u p o n  o n  a d d itio n a l e q u ity  c o m p o n e n ts , p re  ta x (3 3 3 ) (2 6 9 )

D iv id e n d s  p a id  to  n o n c o n tro llin g  in te re s ts 0 0
N e t c h a n g e  in  n o n c o n tro llin g  in te re s ts (2 1 ) ( 1 0 )

C a s h  d iv id e n d s  p a id 0 (1 ,0 3 4 )

N e t c a s h  p ro v id e d  b y  (u s e d  in ) f in a n c in g  a c t iv it ie s (1 ,4 1 3 ) (3 ,7 8 1 )

N e t e f fe c t  o f  e x c h a n g e  ra te  c h a n g e s  o n  c a s h  a n d  c a s h  e q u iv a le n ts (4 8 9 ) 2 ,871

N e t in c re a s e  (d e c re a s e )  in c a s h  a n d  c a s h  e q u iv a le n ts 2 3 ,8 1 9 (3 ,4 0 4 )

C a s h  a n d  c a s h  e q u iv a le n ts  a t b e g in n in g  o f  p e r io d 1 0 5 ,4 7 8 5 1 ,9 6 0

C a s h  a n d  c a s h  e q u iv a le n ts  a t  e n d  o f  p e r io d 1 2 9 ,2 9 5 4 8 ,5 5 6

N e t c a s h  p ro v id e d  b y  (u s e d  in) o p e ra tin g  a c t iv it ie s  in c lu d in g

In c o m e  ta x e s  p a id , n e t 7 5 3 4 2 8

In te re s t  p a id 5 ,4 2 2 5 ,631

In te re s t  a n d  d iv id e n d s  re c e iv e d 12 ,791 1 3 ,5 2 0

C a s h  a n d  c a s h  e q u iv a le n ts  c o m p r is e

C a s h  a n d  c e n tra l b a n k  b a la n c e s  (n o t  in c lu d e d  In te re s t-e a rn in g  t im e  d e p o s its  w ith  c e n tra l b a n k s ' 1 2 0 ,9 5 3 4 4 ,9 6 2

In te rb a n k  b a la n c e s  (w /o  c e n tra l b a n k s )  (n o t  in c lu d e d : t im e  d e p o s its  o f  €  4 ,9 1 9  m illio n  a s  o f

J u n e  3 0 , 2 0 1 6 , a n d  €  4 1 ,4 6 6  m illio n  a s  o f  J u n e  3 0 , 2 0 1 5 ) 1 8 ,3 4 2 3 ,5 9 5

Tota l 1 2 9 ,2 9 5 4 8 ,5 5 7

1 In 2015, com paratives have been restated. See Note 1 "Significant Accounting Policies and Critical Accounting Estimates -  Significant Changes in Estimates and 
Changes in Presentation" o f the consolidated financial statem ents in our Annual Report 2015 for detailed information.

2 -Included are senior long-term  debt issuances of €  3,715 million and € 4,833 million and repaym ents and extinguishments of € 3.793 million and € 4.519 million 
through June 30. 2016 and June 30, 2015, respectively.

*  Included are issuances o f € 27,467 million and €  34.425 m illion and repayments and extinguishments o f €  25,855 m illion and €  22,188 million through 
June 30, 2016 and June 30. 2015, respectively.
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Basis of Preparation (unaudited)

The accompanying condensed consolidated interim financial statements, which include Deutsche Bank AG and its 
subsidiaries (collectively 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 Review: 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 differ from 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 which have been applied 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
plied 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, which resulted from the lASR’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 following accounting pronouncements which are relevant to the Group were not effective as of June 30, 2016 and 
therefore have not been applied in preparing these condensed consolidated interim financial statements.

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 which 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 instrument's contractual cash flows 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 (‘FVOCI’). 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, Flowever, 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 allows 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 yet.

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 allowances will move from an incurred credit loss model whereby credit losses are recognized 
when a ’trigger’ event occurs under IAS 39 to an expected credit loss model, where 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 over 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 weights 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 which requires the occurrence of one or more loss events before an allowance 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 whose credit risk has not significantly in­
creased since initial recognition and the likelihood that there will be a larger population of financial assets to which 
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.

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 all 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 yet to be endorsed by the EU.

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 all 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 minor 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 G r o u p  is  c u r r e n t l y  a s s e s s in g  the impact o f  IFRS 1 6 .  The standard has yet to be endorsed by the EU.

IFRS 15 Revenue from Contracts with Customers

IFRS 16 Leases
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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.

The Group’s segment reporting follows 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 onwards and in accordance with our Strategy 2020 our business operations have been organized under the 
following segments:

-  Global Markets (“GM”),
-  Corporate & Investment Banking (“CIB"),
-  Private, Wealth and Commercial Clients (“PW&CC”),
-  Deutsche Asset Management (“Deutsche AM”),
-  Postbank (“PB”) and
-  Non-core Operations Unit (“NCOU")

The key changes in 2016 are outlined below.

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”.

Business Segments
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Private, Wealth and Commercial Clients (“PW&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 & Business Clients (“PBC”) segment with the Wealth Management (“WM”) activities formerly included in 
Deutsche Asset & Wealth management (“DeAWM”). Revenues from Hua Xia Bank are presented separately within 
PW&CC to reflect the expected disposal of this investment as part of our Strategy 2020.

Deutsche Asset Management (“Deutsche AM”) -Since the first quarter of 2016, Deutsche AM contained the Asset 
Management activities included in our former DeAWM 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 goodwill 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 goodwill balances 
related to these business units prior to 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 over 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 over which DB provides non investment services such as 
custody, risk management, administration and reporting (including execution only brokerage).

t
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Capital Expenditures and Divestitures

During She first half of 2016, the Group has made the following capital expenditures or divestitures:

In November 2015, Visa Inc, announced a definitive agreement to acquire Visa Europe Limited. As part of this acquisi­
tion VISA Europe Limited, has requested all its shareholders, inter alia several Deutsche Bank Group entities, to return 
their shares against consideration, Deutsche Bank has 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 de­
ferred cash payment including interest upon the third anniversary of the closing date.

On April 16, 2016 the Group announced an agreement reached with Macquarie Infrastructure Partners II! (“MIP III”), a 
fund managed by Macquarie Infrastructure and Real Assets, to sell Maher Terminals USA, LLC, a multi-user container 
terminal in Port Elizabeth, New Jersey. Under the transaction, MIP III has agreed to acquire 100 % of Maher Terminals 
USA, LLC. This is subject to Port Authority and other regulatory approvals. The transaction is not expected to have a 
material impact on Deutsche Bank's financials.

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 
new methodology, capital held against goodwill 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 framework. 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
wards) 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’ equity to business segments reflects the contribution to both aforementioned targets.

Segmental 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 Review: Results of Operations: Segment Results of 
Operations" of this Interim Report.
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Information on the Consolidated Income 
Statement (unaudited)

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

Three months ended Six months ended

in €  m. Jun 30, 2016 Jun 30, 2015 Jun 30, 2016 Jun 30, 2015

N e t in te re s t in c o m e 3 ,6 9 3 4 ,1 2 2 7 ,6 1 7 8 ,3 3 2

T ra d in g  in c o m e 1 (20) 1 .5 5 5 401 3 ,5 4 4

N e t g a in s  ( lo s s e s )  o n  f in a n c ia l a s s e ts /l ia b ilit ie s  d e s ig n a te d  a t fa ir  

v a lu e  th ro u g h  p ro f it  o r  lo s s 2 4 4 4 (1 2 2 ) 1 ,3 2 0 3 6

T ota l n e t  g a in s  ( lo s s e s )  o n  f in a n c ia l a s s e ts / l ia b ilit ie s  a t fa ir  v a lu e  

th ro u g h  p ro f it  o r  lo ss 4 2 4 1 ,4 3 3 1 ,721 3 ,5 7 9

T o ta l n e t  in te re s t  in c o m e  a n d  n e t g a in s  ( lo s s e s )  o n  f in a n c ia l a s ­

s e ts /lia b ilit ie s  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss 4,117 5,555 9,338 11,911

S a le s  &  T ra d in g  (e q u ity ) 5 5 2 9 0 9 1 ,0 8 9 1 ,9 2 9

S a le s  &  T ra d in g  (d e b t  a n d  o th e r  p ro d u c ts ) 1 ,8 7 8 2 ,1 2 0 3 ,8 2 6 4 ,9 7 8

Tota l S a le s  &  T ra d in g 2 ,4 2 9 3 ,0 2 9 4 ,9 1 4 6 ,9 0 6

O th e r (7 0 ) 117 (3 8 ) (1 5 0 )

G lo b a l M a rk e ts 2 ,3 6 0 3 ,1 4 6 4 ,8 7 6 6 ,7 5 6

C o rp o ra te  &  In v e s tm e n t B a n k in g 5 3 3 5 5 8 1 ,0 4 6 1 ,0 9 0

P riv a te , W e a lth  &  C o m m e rc ia l C lie n ts 9 8 7 9 9 9 2 ,3 9 5 1 ,9 9 6

D e u ts c h e  A s s e t  M a n a g e m e n t 116 (1 8 ) 128 158

P o s tb a n k 550 5 9 7 1 ,1 3 4 1,201

N o n -C o re  O p e ra tio n s  U n it (6 8 4 ) 97 (8 1 3 ) (56)

C o n s o lid a t io n  &  A d ju s tm e n ts 2 5 5 177 57 2 7 6 6

T o ta l n e t  in te re s t in c o m e  a n d  n e t g a in s  ( lo s s e s )  o n  f in a n c ia l a s ­

s e ts /lia b ilit ie s  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss 4,117 5,555 9,338 11,911

' Trading income includes gains and losses from derivatives not qualifying for hedge accounting, 
includes gains (losses) of €  (2) million and of € 3 million from securitization structures fo r the three months ended June 30. 2016 and June 30, 2015 respectively 
and gains (losses) of €  0 m illion and of €  7 m illion fo r the six months ended June 30, 2016 and June 30, 2015 respectively. Fair value m ovements on related 
instruments of €  (2) million and of €  4 m illion fo r the three months ended June 30, 2016 and June 30, 2015, respectively and € 0 million and of €  3 million fo r the 
six months ended June 30, 2016 and June 30, 2015, respectively, are reported within trading income. Both are reported under Sales & Trading (debt and other 
products). The totai of these gains and losses represents the Group's share o f the losses in these consolidated securitization structures.

Commissions and Fee Income

in €  m.

Three m onths ended 

Jun 30. 2016 Jun 30, 2015 Jun 30. 2016

Six months ended 

Jun 30, 2015

C o m m is s io n s  a n d  fe e s  f ro m  f id u c ia ry  a c t iv it ie s 1 ,0 2 6 1 ,1 2 7 2 ,0 5 3 2 ,1 8 6

C o m m is s io n s , b ro k e rs ’ fe e s ,  m a rk -u p s  o n  s e c u r it ie s  u n d e rw rit in g  a n d

o th e r  s e c u r it ie s  a c t iv it ie s 8 9 5 1 ,2 4 2 1,776 2 ,3 2 5

F e e s  fo r  o th e r  c u s to m e r  s e rv ic e s 1 ,0 0 0 1 ,0 9 5 1 ,9 7 0 2 ,2 1 6

T o ta l c o m m is s io n s  a n d  fe e  in c o m e 2,921 3 ,4 6 4 5,798 6,727
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Pensions and Other Post-Employment Benefits
Three months ended Six months ended

in €  m Jun 30, 2016 Jun 30. 2015 Jun 30, 2016 Jun 30. 2015

S e rv ic e  c o s t 7 7 8 0 1 5 5 16 3

N e t in te re s t c o s t  ( in c o m e ) (3) ( 1 ) (6) (2 )

T o ta l e x p e n s e s  d e fin e d  b e n e fit  p la n s 74 7 9 149 161

Tota l e x p e n s e s  fo r  d e f in e d  c o n tr ib u t io n  p la n s 103 101 2 3 3 2 1 5

Tota l e x p e n s e s  fo r  p o s t-e m p lo y m e n t b e n e fits 177 1 8 0 382 3 7 6

E m p lo y e r  c o n tr ib u t io n s  to  m a n d a to ry  G e rm a n  s o c ia l s e c u r ity  p e n s io n  

p la n 57 55 121 116

The Group expects to pay approximately € 350 million in regular contributions to its retirement benefit plans in 2016, It 
is not expected that any plan assets will be returned to the Group during the year ending December 31,2016.

D is c o u n t  r a te  t o  d e t e r m in e  d e f in e d  b e n e f i t  o b l i g a t i o n

in % Jun 30, 2016 Dec 31, 2015

G e rm a n y 1.4 2 .4

U K 2 .8 3 .9

U .S . 3 .4 4 .2

General and Administrative Expenses
Three months ended Six months ended

in €  m. Jun 30, 2016 Jun 30, 2015 Jun 30, 2016 Jun 30, 2015

IT  co s ts 9 8 5 8 5 8 1,921 1 ,7 2 3

O c c u p a n c y , fu rn itu re  a n d  e q u ip m e n t e x p e n s e s 4 5 3 5 1 5 9 0 7 9 7 8

P ro fe s s io n a l s e rv ic e  fe e s 5 6 6 5 4 9 1 ,1 2 2 1 ,0 6 9

C o m m u n ic a tio n  a n d  d a ta  s e rv ic e s 1 9 0 2 0 2 3 8 3 4 0 5

T ra v e l a n d  re p re s e n ta tio n  e x p e n s e s 126 13 9 2 3 2 2 4 3

B a n k in g  a n d  t ra n s a c tio n  c h a rg e s 1 6 3 150 3 1 7 2 8 5

M a rk e tin g  e x p e n s e s 6 9 71 126 13 5

C o n s o lid a te d  in v e s tm e n ts 84 111 1 6 9 2 1 7

O th e r  e x p e n s e s ' 5 8 3 1,741 1 ,7 8 0 4 ,3 5 0

Tota l g e n e ra l a n d  a d m in is tra t iv e  e x p e n s e s 3,221 4 ,3 3 5 6,957 9 ,4 0 4

includes litigation-related expenses of net €  120 m illion (expenses o f €  193 million offset by recoveries o f € 73 million related to the Kirch settlement agreements) 
for the three months ended June 30, 2016 and €  1.2 billion for the same period in 2016. Litigation-related expenses were €  308 million and €  2.8 billion fo r the six 
months ended June 30. 2016 and June 30, 2016. A lso included on account of bank levy is a net reversal of €  12 million and net charge of € 17 million fo r the three 
months ended June 30, 2016 and June 30, 201.5 and bank levy o f € 526 m illion and G 577 million for the six months ended June 30, 2016 and June 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, additional 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 estate.
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Net restructuring expense by division
Three months ended Six months ended

in €  m. Jun 30, 2016 Jun 30. 2015 Jun 30, 2016 Jun 30, 2015

G lo b a l M a rk e ts (3 2 ) ( 2 ) ( 1 0 2 ) (2 2 )

C o rp o ra te  &  In v e s tm e n t B a n k in g (59) (3) (1 3 2 ) (6)
P riv a te , W e a lth  &  C o m m e rc ia l C lie n ts (64) 1 ( 1 2 0 ) 0

D e u ts c h e  A s s e t  M a n a g e m e n t (26) 0 (3 1 ) 1
N o n -C o re  O p e ra tio n s  U n it 1 (3) (4) (3)
T ota l N e t R e s tru c tu r in g  C h a rg e s (1 7 9 ) (6 ) (3 9 0 ) (2 9 )

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 Six m onths ended

in €  m. Jun 30, 2016 Jun 30, 2015 Jun 30, 2016 Jun 30. 2015

R e s tru c tu r in g  -  S ta f f  re la te d

th e re o f:

(187) (7) (398) (30)

T e rm in a tio n  P a y m e n ts (173) (4) (369) (?2)
R e te n tio n  A c c e le ra t io n (1 4 ) (4) (27) (8 )

S o c ia l S e c u rity (1) 1 (3) (0)
R e s tru c tu r in g  -  N o n  S ta f f  r e la te d 1 8 1 8 1
Total net restructuring Charges (179) (6) (390) (29)
1 Contract costs, m ainly related to real estate and technology,

Provisions for restructuring amounted to € 937 million and €651 million as of June 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 six months ended June 30, 2016, 442 full-time equivalent staff were reduced as part of our restructuring 
program. These reductions were identified within:

Six m onths ended 

Jun 30, 2016
G lo b a l M a rk e ts 117

C o rp o ra te  & In v e s tm e n t B a n k in g 9 0

P r iv a te , W e a lth  &  C o m m e rc ia l C lie n ts 3

D e u ts c h e  A s s e t  M a n a g e m e n t 5 4

In fra s tru c tu re /R e g io n a l M a n a g e m e n t 153

Total full-time equivalent staff 4 4 2

Effective Tax Rate
2016 to 2015 Three Months Comparison

Income tax expense in the current quarter was € 388 million (second quarter of 2015: € 410 million). The effective tax 
rate of 95 % (second quarter of 2015: 33 %) was mainly impacted by non-tax deductible goodwill impairment and litiga­
tion charges, and tax effects related to share based payments,

2016 to 2015 Six Months Comparison

Income tax expense in the first half of 2016 was € 731 million (first half of 2015: € 1,3 billion). The effective tax rate 
of 74 % (first half of 2015: 49 %) was mainly impacted by non-tax deductible goodwill impairment and litigation charges, 
and tax effects related to share based payments.
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Information on the Consolidated Balance Sheet 
(unaudited)

Financial Assets/Liabilities at Fair Value through 
Profit or Loss
in €  m. Jun 30, 2016 Dec 31, 2015

F in a n c ia l a s s e ts  c la s s if ie d  a s  h e ld  fo r  tra d in g : 

T ra d in g  a sse ts :

T ra d in g  s e c u r it ie s  

O th e r  t ra d in g  a s s e ts 1
1 6 3 ,7 7 7

1 4 ,7 8 2

1 7 9 ,2 5 6

1 6 ,7 7 9

T ota l tra d in g  a s s e ts 1 7 8 ,5 5 9 1 9 6 ,0 3 5

P o s itiv e  m a rk e t v a lu e s  f ro m  d e r iv a t iv e  f in a n c ia l in s tru m e n ts 6 1 5 ,4 2 6 5 1 5 ,5 9 4

Tota l f in a n c ia l a s s e ts  c la s s if ie d  a s  h e ld  fo r  tra d in g 7 9 3 ,9 8 5 7 1 1 ,6 3 0

F in a n c ia l a s s e ts  d e s ig n a te d  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss :

S e c u rit ie s  p u rc h a s e d  u n d e r  re s a le  a g re e m e n ts

S e c u rit ie s  b o rro w e d

L o a n s

O th e r  f in a n c ia l a s s e ts  d e s ig n a te d  a t  fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss

6 4 ,0 9 5

2 0 ,3 7 3

1 0 ,4 1 7

2 2 ,5 1 6

5 1 ,0 7 3

2 1 ,4 8 9

12,451

2 4 ,2 4 0

T ota l f in a n c ia l a s s e ts  d e s ig n a te d  a t  fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s 1 1 7 ,4 0 1 1 0 9 ,2 5 3

T ota l f in a n c ia l a s s e ts  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss 9 1 1 ,3 8 6 8 2 0 ,8 8 3

1 includes traded loans o f €13.2 billion and €  15.5 billion at June 30. 2018 and December 31,2015, respectively.

in €  m. Jun 30, 2016 Dec 31, 2015

F in a n c ia l lia b ilitie s  c la s s if ie d  a s  h e ld  fo r  tra d in g : 

T ra d in g  lia b ilitie s :

T ra d in g  s e c u r it ie s  

O th e r  tra d in g  lia b ilitie s

6 4 ,8 6 0

9 5 0

5 1 ,3 2 7

9 7 7

T ota l tra d in g  lia b ilitie s 6 5 ,8 1 0 5 2 ,3 0 4

N e g a tiv e  m a rk e t v a lu e s  f ro m  d e r iv a t iv e  f in a n c ia l in s tru m e n ts 5 9 8 ,8 3 7 4 9 4 ,0 7 6

Tota l f in a n c ia l lia b ilit ie s  c la s s if ie d  a s  h e ld  fo r  tra d in g 6 6 4 ,6 4 7 5 4 6 ,3 8 1

F in a n c ia l lia b ilitie s  d e s ig n a te d  a t  fa ir  v a lu e  th ro u g h  p ro f it  o r  loss :

S e c u rit ie s  s o ld  u n d e r  re p u rc h a s e  a g re e m e n ts  

L o a n  c o m m itm e n ts  

L o n g -te rm  d e b t

O th e r  f in a n c ia l lia b ilit ie s  d e s ig n a te d  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss

4 3 ,6 6 1

71

8,321

3 ,0 7 3

3 1 ,6 3 7

7 9

8 ,7 1 0

4 ,4 2 5

T o ta l f in a n c ia l lia b ilitie s  d e s ig n a te d  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s 5 5 ,1 2 6 4 4 ,8 5 2

In v e s tm e n t c o n tra c t  lia b il i t ie s 1 7 ,4 7 2 8 ,5 2 2

Tota l f in a n c ia l lia b ilitie s  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s 7 2 7 ,2 4 6 5 9 9 ,7 5 4

1 These are Investment contracts where the policy term s and conditions result in their redemption values equaling fa ir values.

Financial Assets Available for Sale
in f i jn .________________________________________________________________________________________________________________ Jun 30, 2016 Dec 31 ,2015

D e b t s e c u r it ie s 6 8 ,8 0 3 6 8 ,2 6 6

E q u ity  s e c u r it ie s 1 ,2 1 6 1,241

O th e r  e q u ity  in te re s ts 1 ,1 1 9 9 7 4

L o a n s 3 ,1 3 7 3 ,1 0 2

Tota l f in a n c ia l a s s e ts  a v a ila b le  fo r  s a le 7 4 ,2 7 4 7 3 ,5 8 3

EffectiveJanuary 4, 2016, the Group has reclassified debt securities available for sale of € 3.2 billion to the held to 
maturity/rwestments 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

in €  bn.
(unless stated otherwise)

Trading assets 
reclassified to 

loans

available fo r sale 
reclassified to 

loans

C a rry in g  v a lu e  a t re c la s s if ic a t io n  d a te 2 6 .6 11.4

U n re a liz e d  fa ir  v a lu e  lo s s e s  in  a c c u m u la te d  o th e r  c o m p re h e n s iv e  in c o m e 0.0 ( i d

E ffe c tiv e  in te re s t ra te s  a t re c la s s if ic a t io n  d a te :

U p p e r  ra n g e 13.1 % 9 .9  %

L o w e r  ra n g e 2 .8  % 3 .9  %

E x p e c te d  re c o v e ra b le  c a s h  f lo w s  a t re c la s s if ic a t io n  d a te 3 9 .6 1 7 .6

Carrying values and fair values by asset type of assets reclassified in 2008 and 2009
Jun 30. 2016 Dec 31. 2015

in €  m. Carrying value Fair value Carrying value Fair value

T ra d in g  a s s e ts  re c la s s if ie d  to  lo a n s :

S e c u r it iz a t io n  a s s e ts 7 8 4 6 4 5 1 ,3 8 2 1 ,3 4 6

D e b t s e c u r it ie s 2 1 8 2 2 9 3 9 6 4 0 5

L o a n s 2 7 5 2 5 4 9 1 6 8 5 7

Tota l tra d in g  a s s e ts  re c la s s if ie d  to  lo a n s 1,277 1,128 2 ,6 9 5 2 ,6 0 8

F in a n c ia l a s s e ts  a v a ila b le  fo r  s a le  re c la s s if ie d  to  lo a n s :

S e c u r it iz a t io n  a s s e ts 9 8 5 9 2 2 1 ,5 4 0 1 ,4 7 0

D e b t s e c u r it ie s 0 0 168 17 9

T ota l f in a n c ia l a s s e ts  a v a ila b le  fo r  s a le  re c la s s if ie d  to  lo a n s 985 922 1 ,7 0 8 1 ,6 4 8

T o ta l f in a n c ia l a s s e ts  re c la s s if ie d  to  lo a n s 2,2611 2,050 4 .4 0 3 1 4 ,2 5 6

There is an associated effect on the carrying value from effective fa ir value hedge accounting fo r interest rate risk to the carrying value o f the reclassified assets 
shown in the table above. This effect increases carrying value by €  3 million and decreases by €  3 million as at June 30, 2016 and December 31, 2015, 
respectively.

All 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 six months ending June 30, 2016, the Group sold reclas­
sified assets with a carrying value of€ 1,8 billion, resulting in a net loss of € 27 million.

i
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In addition to sales, the carrying value of reclassified assets includes redemptions of € 271 million. The overall carrying 
value was further reduced by foreign exchange impacts in the period.

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 m onths ended Six m onths ended

in €  m. Jun 30 ,2016  Jun 30 .2015  Jun 30 ,2 0 1 6  Jun 30 .2015

U n re a liz e d  fa ir  v a lu e  g a in s  ( lo s s e s )  o n  th e  re c la s s if ie d  tra d in g  

a s s e ts , g ro s s  o f p ro v is io n s  fo r  c re d it  lo s s e s 14 (67) (2 6 ) (1 9 )

im p a irm e n t ( lo s s e s )  o n  th e  re c la s s if ie d  f in a n c ia l a s s e ts  a v a ila b le  

fo r  s a le  w h ic h  w e re  im p a ire d 0 0 0 0
N e t g a in s  ( lo s s e s )  re c o g n iz e d  in  o th e r  c o m p re h e n s iv e  in c o m e  

re p re s e n tin g  a d d itio n a l u n re a liz e d  fa ir  v a lu e  g a in s  ( lo s s e s )  

o n  th e  re c la s s if ie d  f in a n c ia l a s s e ts  a v a ila b le  fo r  s a le  w h ic h  w e re

n o t im p a ire d 16 (1 7 ) ( 11 ) (5)

P r e - ta x  c o n t r ib u t io n  o f  a ll  r e c la s s i f ie d  a s s e t s  to  t h e  in c o m e  s t a t e m e n t

Three months ended Six months ended

in €  m. Jun 30, 2016 Jun 30, 2015 Jun 30, 2016 Jun 30, 2015

In te re s t in c o m e 21 3 6 3 2 7 9

P ro v is io n  fo r  c re d it  lo s s e s o ) 27 (7 3 ) 23

O th e r  in c o m e 1 36 2 5 2 7 50

In c o m e  (lo s s ) b e fo re  in c o m e  ta x e s  o n  re c la s s if ie d  t ra d in g  a s s e ts 56 8 9 (1 4 ) 15 3

In te re s t in c o m e 0 2 2 5 4 3

P ro v is io n  fo r  c re d it  lo s s e s 0 0 3 0
O th e r  in c o m e ' (5 2 ) 2 7 (5 4 ) 51

In c o m e  (lo s s ) b e fo re  in c o m e  ta x e s  o n  re c la s s if ie d  f in a n c ia l a s s e ts  

a v a ila b le  fo r  s a le (5 2 ) 4 9 (4 6 ) 9 4

Relates to gains and losses from the sale of reclassified assets.
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Reclassified Financial Assets: Carrying values and fair values 
by asset class

All 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 number of factors are considered in determining whether and when to sell assets including the income statement, 
regulatory capital and leverage impacts. The movements in carrying value and fair value are illustrated in the following 
table:

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

S e c u r it iz a t io n  a s s e ts  a n d  d e b t  s e c u r it ie s  

re c la s s if ie d :

U S  m u n ic ip a l b o n d s 8 6 91 5 4 0 5 4 2 3 19

S tu d e n t  lo a n s  A B S 7 4 8 7 0 4 (4 4 ) 1 .4 5 6 1 ,4 7 8 2 2

C D O /C L O 3 8 6 33 0 (5 6 ) 5 3 4 4 9 8 (3 6 )

C o v e re d  b o n d 2 9 8 231 (68) 2 9 8 2 3 4 (6 4 )

C o m m e rc ia l m o rtg a g e s  s e c u r it ie s 51 52 1 17 5 17 6 1

R e s id e n tia l m o rtg a g e s  A B S 8 9 96 7 9 2 93 1

O th e r ' 3 2 8 2 9 3 (35) 5 2 9 4 9 8 (3 1 )

T o ta l s e c u r it iz a tio n  a s s e ts  a n d  d e b t  s e c u r i-

t ie s

re c la s s if ie d 1 ,9 8 7 1 ,7 9 6 (1 9 0 ) 3 ,4 8 7 3 ,4 0 0 (8 8 )

L o a n s  re c la s s if ie d :

C o m m e rc ia l m o rtg a g e s 4 4 42 (2) 56 54 (1)
R e s id e n tia l m o rtg a g e s 184 167 (1 7 ) 8 1 0 7 5 3 (5 7 )

O th e r 4 7 4 5 (2) 50 4 9 (1 )
T o ta l lo a n s  re c la s s if ie d 2 7 5 2 5 4 (2 1 ) 9 1 6 8 5 7 (5 9 )

T o ta l f in a n c ia l a s s e ts  re c la s s if ie d  to  lo a n s 2 ,261 2 ,0 5 0 (2 11) 4 ,4 0 3 4 ,2 5 6 0 * 7 )

1 Includes asset backed securities related to the aviation industry and a m ixture o f other securitization assets and debt securities

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. All 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 ______________________ Jun 30, 2016

Carrying Carrying Fair
in € m .____________ _______________________________________________________ ____________________________value (CV) value (CV)_________ Value (FV)

D e b t s e c u r it ie s  re c la s s if ie d :

G 7  G o v e rn m e n t b o n d s 4 3 2 4 3 0 4 5 5

O th e r  G o v e rn m e n t,  s u p ra n a tio n a l a n d  a g e n c y  b o n d s 2 ,8 0 9 2 ,7 9 4 2 ,8 9 9

T o ta l f in a n c ia l a s s e ts  re c la s s if ie d  to  H e ld - to -M a tu r ity 3 ,241 3 ,2 2 4 3 ,3 5 4

7
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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 follows:

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 all inputs to that technique are observable.

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

Level 3 -  Instruments valued using valuation techniques using market data which 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 which 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.

1
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Carrying value of the financial instruments held at fair value1
Jun 30, 2016 Dec 31. 2015

in €  m.

Quoted 
prices in 

active 
market 

(Level 1)

Valuation 
technique 

observable 
parameters 

(Level 2)

Valuation 
technique 

unobservable 
parameters 

(Level 3)

Quoted 
prices in 

active 
market 

(Level 1)

Valuation 
technique 

observable 
parameters 

(Level 2)

Valuation
technique

unobservable
parameters

(Level 3)

F in a n c ia l a s s e ts  h e ld  a t fa ir  va lu e :

T ra d in g  a s s e ts 8 5 ,1 0 4 8 1 ,8 0 2 1 1 ,6 5 3 90 ,0 3 1 9 3 ,2 5 3 12.751

T ra d in g  s e c u r it ie s 8 4 ,7 4 6 7 3 ,2 8 0 5 ,7 5 2 8 9 ,7 1 8 8 2 ,8 6 9 6 ,6 6 9

O th e r  tra d in g  a s s e ts 3 5 8 8 ,5 2 2 5 ,901 3 1 3 1 0 .3 8 4 6 ,0 8 2

P o s itiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e  f in a n c ia l 

in s tru m e n ts 5 ,8 6 4 6 0 0 ,3 3 1 9 ,2 3 0 5 ,6 2 9 5 0 0 ,5 2 0 9 ,4 4 5

F in a n c ia l a s s e ts  d e s ig n a te d  a t  fa ir  v a lu e  

th ro u g h  p ro f it  o r  lo ss 1 7 ,3 5 8 9 6 ,4 4 2 3,601 1 8 ,0 2 4 86 ,7 5 1 4 ,4 7 3

F in a n c ia l a s s e ts  a v a ila b le  fo r  s a le 4 2 ,3 9 5 2 7 ,5 3 1 4 ,3 4 8 4 3 ,2 6 0 2 5 ,4 4 9 4 ,8 7 4

O th e r  f in a n c ia l a s s e ts  a t fa ir  v a lu e 0 3 ,8 9 3 2 51 0 3 ,1 3 6 2 0
T o ta l f in a n c ia l a s s e ts  h e ld  a t fa ir  v a lu e 150,722 810,000 28,883 1 5 6 ,9 4 3 7 0 9 ,1 0 9 3 1 ,5 4 9

F in a n c ia l l ia b ilit ie s  h e ld  a t fa ir  va lu e :

T ra d in g  lia b ilitie s 5 0 ,8 3 7 1 4 ,9 4 7 2 6 4 0 ,1 8 5 1 2 ,1 0 2 18

T ra d in g  s e c u r it ie s 5 0 ,7 7 3 14,061 2 6 4 0 ,1 5 4 1 1 ,1 5 5 18

O th e r  tra d in g  lia b ilit ie s 64 88 6 0 30 9 4 7 0
N e g a tiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e  f in a n c ia l 

in s tru m e n ts 6 ,4 8 9 5 8 3 ,6 7 7 8 ,671 5 ,5 2 8 4 8 0 ,6 6 8 7 ,8 7 9

F in a n c ia l l ia b ilit ie s  d e s ig n a te d  a t  fa ir  v a lu e  

th ro u g h  p ro f it  o r  lo s s 4 5 1 ,9 0 2 3 ,221 2 4 1 ,7 9 7 3 ,0 5 3

In v e s tm e n t c o n tra c t  l ia b il i t ie s 3 0 7 ,4 7 2 0 0 8 ,5 2 2 0
O th e r  f in a n c ia l l ia b ilit ie s  a t fa ir  v a lu e 0 4 ,8 6 2 2 (961  )4 0 6 ,4 9 2 2 (1 ,1 4 6 )*

T o ta l f in a n c ia l l ia b ilit ie s  h e ld  a t fa ir  v a lu e 57,330 662,860 10,957 4 5 ,7 1 5 5 4 9 ,5 8 1 9 ,8 0 5

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

2 Predominantly relates to derivatives qualifying fo r hedge accounting.
3 These are investm ent contracts where the policy term s and conditions result in their redemption value equaling fa ir value. See Note 41 Insurance  and Investment 

Contracts” of the Annual Report 2015 for m ore detail on these contracts.
* Relates to derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated. The 

separated embedded derivatives may have a positive or a negative fa ir value but have been presented in this table to be consistent w ith the classification of the 
host contract. The separated em bedded derivatives are held at fair value on a recurring basis and have been split between the fa ir 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 -  Where there are no recent transactions 
then fair value may be determined from the last market price adjusted for all changes in risks and information since that 
date. Where a dose 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. Where close proxies are not available then fair value is esti­
mated using more complex modeling techniques. These techniques include discounted cash flow models using curr ,nt 
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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Where 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 principal 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 all changes in risks and information since that transaction date. Where 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, where available 
and appropriate.

Leveraged loans can have transaction-specific characteristics which can limit the relevance of market-observed trans­
actions. Where 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 flow 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 swaps, 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 wherever possible.

More complex instruments are modeled using more sophisticated modeling techniques specific for the instrument and 
are calibrated to available market prices. Where 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. Where 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 all 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 within the structured notes are valued 
using the same methodology discussed in the “Over-The-Counter Derivative Financial Instruments” section above.

Where 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 owned by the Group 
The investment contract obliges the Group to use these assets to settle these liabilities. Therefore, the fair value of 

liabilities is determined by the fair value of the underlying assets (i.e., amount payable on surrender
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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 similar 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 between 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 between the referenced underlying 
assets are unobservable; longer-term interest rate option derivatives; multi-currency foreign exchange derivatives; and 
certain credit default swaps for which the credit spread is not observable. The decrease in the period refers to settle­
ments partially offset by gains.

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 marginal decrease in the period refers to settlements 
mostly offset by transfers between levels 2 and 3.

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 a s s e t s  d u r i n g  the p e r io d  is primarily due to settlements and transfers between 
levels 2 and 3. Liabilities increased due to Issuances partially offset by settlements and transfers between level 2 and 3.

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.
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Reconciliation of financial instruments classified in Level 3
Jun 30. 2016

in €  m

Balance, 
beginning 

o f year

Changes in 
the group 

o f consoli­
dated com ­

panies

Total
gains/
losses' Purchases Sales

lssu-„
ancesJ

Settle­
m ents3

Transfers 
into_ 

Level 34

Transfers 
out of 

Level 3*

Balance, 
end of 
period

F in a n c ia l a s s e ts  

h e ld  a t fa ir  va lu e :

T ra d in g  s e c u r it ie s 6 ,6 6 9 0 5 6 4 8 2 (2 ,2 2 1 ) 0 (7 8 6 ) 1 ,9 6 9 (4 1 7 ) 5 ,7 5 2

P o s itiv e  m a rk e t 

v a lu e s  fro m  

d e r iv a t iv e  f in a n ­

c ia l in s tru m e n ts 9 ,4 4 5 0 1 9 6 0 0 0 (4 8 4 ) 1 ,2 0 6 (1 ,1 3 3 ) 9 ,2 3 0

O th e r  tra d in g  a s s e ts 6 ,0 8 2 0 13 1 ,4 3 9 (1 ,6 6 5 ) 16 2 (5 0 3 ) 1 ,2 7 7 (9 0 4 ) 5 ,901

F in a n c ia l a s s e ts  

d e s ig n a te d  a t fa ir  

v a lu e  th ro u g h  

p ro f it  o r  lo ss 4 ,4 7 8 0 (1 2 7 ) 0 (1 2 7 ) 2 7 (4 9 6 ) 4 0 (1 9 5 ) 3 ,6 0 1

F in a n c ia l a s s e ts  

a v a ila b le  fo r  s a le 4 ,8 7 4 0 (3 7  )5 3 0 8 (3 1 2 ) 0 (5 1 5 ) 10 8 (7 9 ) 4 ,3 4 8

O th e r  f in a n c ia l a s s e ts  

a t fa ir  v a lu e 0 0 0 0 0 0 0 51 0 51

Tota l f in a n c ia l a s s e ts  

h e ld  a t fa ir  v a lu e 3 1 ,5 4 9 0 10 2 s 7 2 ,2 3 0 (4 ,3 2 5 ) 189 (2 ,7 8 4 ) 4 ,6 5 0 (2 ,7 2 9 ) 2 8 ,8 8 3

F in a n c ia l lia b ilitie s  

h e ld  a t fa ir  v a lu e :

T ra d in g  s e c u r it ie s 18 0 (0 ) 0 0 0 8 0 0 2 6

N e g a tiv e  m a rk e t 

v a lu e s  f ro m  d e r iv a t iv e  

f in a n c ia ! in s tru m e n ts 7 ,8 7 9 0 39 0 0 0 (5 8 9 ) 2 ,0 4 9 (7 0 7 ) 8 ,671

O th e r  t ra d in g  lia b ilitie s 0 0 0 0 0 0 0 0 0 0
F in a n c ia l lia b ilitie s  

d e s ig n a te d  a t fa ir  

v a lu e  th ro u g h  

p ro f it  o r  lo ss 3 ,0 5 3 0 5 7 0 0 6 7 4 (3 2 1 ) 8 5 (3 2 7 ) 3 ,221

O th e r  f in a n c ia l 

lia b ilitie s  a t  fa ir  v a lu e (1 ,1 4 6 ) 0 6 0 0 0 17 (2 1 ) 1 8 2 (9 6 1 )

T o ta l f in a n c ia l lia b ilitie s  

h e ld  a t fa ir  v a lu e 9 ,8 0 5 0 1 0 2 67 0 0 6 7 4 (8 8 5 ) 2 ,1 1 3 (8 5 2 ) 1 0 ,9 5 7

1 Total gains and losses predominantly relate to net gains (losses) on financial assets/liabilities at fa ir 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 statem ent of income and 
unrealized net gains (losses) on financial assets available fo r sale and exchange rate changes reported in other comprehensive income, net of tax. Further, certain 
instruments are hedged with instruments in level 1 o r level 2 but the table above does not include the gains and losses on these hedging instalm ents. Additionally, 
both observable and unobservable parameters may be used to determine the fa ir value o f an instrument classified within level 3 o f the fa ir value hierarchy: the 
gains and losses presented below are attributable to  m ovem ents in both the observable and unobservable parameters.

~ 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 flows to settle the asset or liability. For debt and loan instruments this includes principal on maturity, principal amortizations and 

principal repayments. For derivatives all cash flows are presented in settlements.
4 Transfers in and transfers out of level 3 are related to changes in observability o f input parameters. During the period they are recorded at their fair value at the 

beginning o f year. For instruments transferred into level 3 the table shows the gains and losses and cash flows on the instruments as if they had been transferred 
at the beginning of the year. Similarly fo r instruments transferred out o f level 3 the table does not show any gains or losses or cash flows 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 fo r sale include a loss o f € 24 million recognized in other comprehensive income, net of tax.
* This amount includes the effect of exchange rate changes. For total financial assets held at fa ir value this effect is a loss of € 93 million and for total financial
( liabilities held at fa ir value this is a gain o f € 96 million. The effect o f exchange rate changes is reported in accumulated other com prehensive income, net of tax. 

For assets, positive balances represent gains, negative balances represent losses. For liabilities, positive balances represent losses, negative balances represent 
gains.
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Jun 30, 2015

in €  m.

Balance, 
beginning 

o f year

Changes in 
the group 

o f consoli­
dated com­

panies

Total
gains/<
losses1 Purchases Sales

Issu­
ances2

Settle­
m ents3

Transfers 
into 

Level 3a

T ransfers 
out of 

Level 34

Balance, 
end of 
period

F in a n c ia l a s s e ts  

h e ld  a t fa ir  v a lu e :

T ra d in g  s e c u r it ie s 8 ,9 5 7 0 4 5 7 1,115 (1 ,8 8 4 ) 0 (4 8 1 ) 961 (8 1 4 ) 8,311

P o s itiv e  m a rk e t 

v a lu e s  f ro m  

d e r iv a t iv e  f in a n ­

c ia l in s tru m e n ts 9 ,5 5 9 0 2 7 1 5 0 0 0 (7 4 9 ) 1 .2 2 8 5 (7 4 4 ) 9 ,5 6 4

O th e r  tra d in g  a s s e ts 4 ,1 9 8 0 3 9 3 1 ,1 4 2 (9 6 4 ) 2 7 5 (2 6 6 ) 8 2 0 (3 4 5 ) 5 ,2 5 4

F in a n c ia l a s s e ts  

d e s ig n a te d  a t fa ir  

v a lu e  th ro u g h  

p ro f it  o r  lo s s 4 ,1 5 2 0 2 8 0 0 0 1 ,1 9 9 (8 6 4 ) 8 4 (5 3 9 ) 4 ,3 1 4

F in a n c ia l a s s e ts  

a v a ila b le  fo r  s a le 4 ,4 2 7 (0 ) 1 86 ° 2 7 4 (2 2 0 ) 0 (4 4 6 ) i n (1 8 ) 4 ,3 1 5

O th e r  f in a n c ia l a s s e ts  

a t  fa ir  v a lu e 0 0 0 0 0 0 0 0 0 0

T o ta l f in a n c ia l a s s e ts  

h e ld  a t fa ir  v a lu e 3 1 ,2 9 4 (0 ) 1 .5 8 7 76 2,531 (3 ,0 6 7 ) 1 ,4 7 4 (2 ,8 0 6 ) 3 ,2 0 5 (2 ,4 6 0 ) 3 1 ,7 5 8

F in a n c ia l lia b ilit ie s  

h e ld  a t fa ir  v a lu e :

T ra d in g  s e c u r it ie s 4 3 0 4 0 0 0 25 0 (3 9 ) 33

N e g a tiv e  m a rk e t 

v a lu e s  f ro m  d e r iv a t iv e  

f in a n c ia l in s tru m e n ts 6 ,5 5 3 0 1 9 1 5 0 0 0 (5 4 2 ) 1 ,5 8 3 s (8 2 2 ) 6 ,9 6 3

O th e r  tra d in g  lia b ilit ie s 0 0 0 0 0 0 0 0 0 0
F in a n c ia l lia b ilit ie s  

d e s ig n a te d  a t fa ir  

v a lu e  th ro u g h  

p ro f it  o r  lo ss 2 ,3 6 6 0 13 3 0 0 1 ,1 6 8 (2 8 1 ) 1 6 7 (49) 3 ,5 0 4

O th e r  f in a n c ia l 

lia b ilit ie s  a t  fa ir  v a lu e (5 5 2 ) 0 (3 2 ) 0 0 0 15 ( H ) 3 8 3 (1 9 7 )

T o ta l f in a n c ia l lia b ilit ie s  

h e ld  a t fa ir  v a lu e 8 ,4 1 0 0 2 9 5 7,8 0 0 1 ,1 6 8 (7 8 3 ) 1 ,7 3 9 (5 2 6 ) 1 0 ,3 0 3

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 o f income. The balance also includes net gains (losses) on financial assets available fo r sale reported in the consolidated statement o f income and 
unrealized net gains (losses) on financial assets available for sale and exchange rate changes reported in other com prehensive income, net o f tax. Further, certain 
instruments are hedged w ith 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 o f an instrument classified w ithin level 3 of the fair value hierarchy; the 
gains and losses presented below are attributable to movements in both the observable arid unobservable parameters.

2 Issuances relate to  the cash amount received on the issuance o f a liability and the cash amount paid on the primary issuance o f a loan to a borrower
3 Settlements represent cash flows to settle the asset or liability. For debt and loan instruments this includes principal on maturity, principal amortizations and 

prin c ip a l rep a ym e n ts .
For derivatives all cash flows are presented in settlements.

1 Transfers in and transfers out of level 3 are related to changes in observability o f input parameters. During the period they are recorded at their fa ir value at the 
beginning of year. For instrum ents transferred into level 3 the table shows the gains and losses and cash flows on the instruments as if they had been transferred 
at the beginning of the year. Sim ilarly fo r instruments transferred out of level 3 the table does not show any gains or losses or cash flows on the Instruments during 

( the period since the table is presented as if they have been transferred out at the beginning of the year.
Total gains/losses have been restated by €  293 million in 'Positive m arket values from derivative financial instruments' and €  343 million in ‘Negative m arket values 
from  derivative financial instruments'. Transfers into Level 3 have been restated by €  670 million in 'Positive m arket values from  derivative financial instruments’ 
and €  708 million in Negative m arket values from derivative financial instruments' 

b Total gains and losses on financial assets available fo r sale include a loss o f € 11 million recognized in other comprehensive income, net o f tax, and a gain of 
€  4 million recognized in the income statement presented in net gains (losses) on financial assets available for sale.
This am ount includes the effect of exchange rate changes. For total financial assets held at fair value this effect is a gain o f €  526 million and for total financial 

. liabilities held at fair value this is a loss of €  156 million The effect o f exchange rate changes is reported in accum ulated other comprehensive income, net of tax.
* 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 Analysis of Unobservable Parameters

Where 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 drawn from the extremes of the 
ranges of reasonably possible alternatives then as of June 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 increased 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. However, it is unlikely in practice that all 
unobservable parameters would 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, all 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 over and above that already 
included in the fair value contained in the financial statements.

B r e a k d o w n  o f  t h e  s e n s i t i v i t y  a n a ly s is  b y  t y p e  o f  in s t r u m e n t 1

Jun 30, 2016 Dec 31 ,2 0 1 5

in € rn.

Positive fair value 
m ovem ent from  using 

reasonable possible 
alternatives

Negative fa ir value 
movement from using 

reasonable possible 
a lte rn a tive s

Positive fair value 
movement from  using 

reasonable possible 
alternatives

Negative fa ir value 
m ovem ent from using 

reasonable possible 
alternatives

S e c u rit ie s :

D e b t s e c u r it ie s

C o m m e rc ia l m o rtg a g e -b a c k e d  s e c u r it ie s  

M o rtg a g e  a n d  o th e r  a s s e t-b a c k e d  s e c u r it ie s  

C o rp o ra te , s o v e re ig n  a n d  o th e r  d e b t  s e c u r it ie s  

E q u ity  s e c u r it ie s

16 9

11
4 8

10 9

16 0

1 2 8

11
4 5

7 2

8 3

2 1 2
12
38

161

179

158

11
31

116
1 0 6

D e riv a tiv e s :
C re d it 221 2 2 2 4 8 9 6 2 7

E q u ity 181 134 18 3 131

In te re s t re la te d 2 5 4 136 3 6 4 14 7

F o re ig n  e x c h a n g e 2 4 17 17 13

O th e r 15 6 103 161 1 0 0
L o a n s :

L o a n s 4 0 9 2 5 3 5 3 9 261
L o a n  c o m m itm e n ts 0 0 0 0

O th e r 0 0 0 0
Tota l 1 ,5 7 4 1 ,0 7 6 2 ,1 4 4 1 ,5 4 2

1 Where 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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Quantitative 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 between 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 shown below represents the highest and lowest 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 lower spreads then the less liquid, non-performing positions which 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 between 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 creditworthiness, 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 between that entity and the reference benchmark. Higher credit spreads will indicate lower 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 borrower. 
Recovery Rates represent an estimate of the amount a lender would 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 borrower 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, where repayments are delivered by the borrower through time, or where the borrower may pre-pay 
the loan (seen for example in some residential mortgages). Higher CDR will lead to lower 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 etc.) have an effect on the valuation of options, by describing 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. Where 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 described by the option is significant.

Correlations are used to describe influential relationships between underlying references where a derivative or other 
instrument has more than one underlying reference. Behind some of these relationships, for example commodity corre­
lation and interest rate-foreign exchange correlations, typically lie macroeconomic factors such as the impact of glooal 
demand on groups of commodities, or the pricing parity effect of interest rates on foreign exchange rates. More specific 
relationships can exist between credit references or equity stocks in the case of credit derivatives and equity basket
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derivatives, for example. Credit correlations are used to estimate the relationship between the credit performance of a 
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 between 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 between 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 applied due to the difference in 
liquidity between 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
Jun 30, 2016

in €  m. Significant unobservable

(unless stated otherwise) Assets Liabilities Valuation technique(s)1 input(s) (Level 3) Range

F in a n c ia l in s tru m e n ts  h e ld  a t  fa ir  v a lu e  -  

h e ld  fo r  tra d in g , d e s ig n a te d  a t fa ir  v a lu e  

a n d  a v a ila b le - fo r-s a le :

M o rtg a g e -  a n d  o th e r  a s s e t-b a c k e d  

s e c u r it ie s

C o m m e rc ia l m o rtg a g e -b a c k e d  

s e c u r it ie s 3 9 6 0 P r ic e  b a s e d P ric e 0 % 1 7 6 %

D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 1 3 0 2 ,1 6 8

M o rtg a g e -  a n d  o th e r  a s s e t-b a c k e d  

s e c u r it ie s 1 ,4 1 2 0 P r ic e  b a s e d P ric e 0 % 1 0 5 %

D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 91 2 ,0 0 0

R e c o v e ry  ra te 0 % 1 0 0 %

C o n s ta n t  d e fa u lt  ra te 0 % 1 3 %

C o n s ta n t  p re p a y m e n t ra te 0 % 4 0  %

T ota l m o rtg a g e -  a n d  o th e r  a s s e t-b a c k e d  

s e c u r it ie s 1 ,8 0 9 0

D e b t s e c u r it ie s  a n d  o th e r  d e b t 

o b lig a tio n s 4 ,0 3 2 1,701 P r ic e  b a s e d P ric e 0 % 1 6 9  %

H e ld  fo r  tra d in g 3 ,6 3 6 2 6 D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 4 2 1 ,2 1 8

C o rp o ra te , s o v e re ig n  a n d  o th e r

d e b t s e c u r it ie s  o b lig a tio n s 3 ,6 3 6

A v a ila b le - fo r-s a le 2 1 6

D e s ig n a te d  a t fa ir  v a lu e 18 0 1 ,6 7 5

E q u ity  s e c u r it ie s 9 9 7 0 M a rk e t  a p p ro a c h P r ic e  p e r  n e t a s s e t  v a lu e 7 0  % 1 0 0 %

H e ld  fo r  tra d in g
3 0 6 0

E n te rp r is e  v a lu e /E B lT D A  

(m u ltip le ) 5 17

D e s ig n a te d  a t  fa ir  v a lu e 21

A v a ila b le - fo r-s a le 6 7 0 D is c o u n te d  c a s h  f lo w W e ig h te d  a v e ra g e  c o s t  c a p ita l 9  % 16 %

L o a n s 1 1 ,2 4 9 0 P r ic e  b a s e d P ric e 0 % 1 6 0  %

H e ld  fo r  tra d in g 5 ,8 9 3 0 D is c o u n te d  c a s h  flo w C re d it  s p re a d  (b p s ) 13 7 4 ,6 1 2

D e s ig n a te d  a t  fa ir  v a lu e 2 ,7 8 5 C o n s ta n t  d e fa u lt  ra te 0  % 2 4 %

A v a ila b le - fo r-s a le 2 ,5 7 1 R e c o v e ry  ra te 2 5 % 8 2  %

L o a n  c o m m itm e n ts 0 6 9 D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 6 6 7 0

R e c o v e ry  ra te 3 0 % 7 5 %

L o a n  p r ic in g  m o d e l U tiliz a t io n 0 % 1 0 0 %

O th e r  f in a n c ia l in s tru m e n ts 1 ,5 6 5 " 1 .4 7 7 3 D is c o u n te d  c a s h  f lo w 1RR 4 % 2 3 %

R e p o  ra te  (b p s .) 7 5 131

T ota l f in a n c ia l in s tru m e n ts  h e ld  a t 

fa ir  v a lu e 1 9 ,6 5 2 3 ,2 4 7

Valuation a tanique(s) and subsequently the significant unobservable input(s) relate to the respective total position.
' Other finar f  assets include € 8 million of other trading assets, € 6163 million of other financial assets designated at fair value and € 891 million other financial 

assq ji aya pie for sale.
liabilities include € 1.4 billion of securities soid under repurchase agreements designated at fair value and € 59 million of other financial liabilities 

rat fair value.
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Dec 31,2015

Fa ir va lue

in € m. Significant unobservable

(u n le s s  s ta te d  o th e rw ise ) A sse ts L iab ilities V a lu a tio n  te c h n iq u e (s )1 in p u t(s ) (L eve l 3) R a n g e

F in a n c ia l in s tru m e n ts  h e ld  a t fa ir  v a lu e  -  

h e ld  fo r  t ra d in g , d e s ig n a te d  a t fa ir  v a lu e  

a n d  a v a ila b le - fo r-s a le :

M o rtg a g e -  a n d  o th e r  a s s e t-b a c k e d  

s e c u r it ie s

C o m m e rc ia l m o rtg a g e -b a c k e d  

s e c u r it ie s 2 2 4 0 P r ic e  b a s e d P r ic e 0 % 1 0 5  %

D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 3 7 0 1 ,5 0 0

M o rtg a g e -  a n d  o th e r  a s s e t-b a c k e d  

s e c u r it ie s 1,891 0 P r ic e  b a s e d P r ic e 0 % 111 %

D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 3 2 2 ,0 0 0

R e c o v e ry  ra te 0 % 1 0 0  %

C o n s ta n t  d e fa u lt  ra te 0 % 2 4  %

C o n s ta n t  p re p a y m e n t ra te 0 % 51 %

T o ta l m o rtg a g e -  a n d  o th e r  a s s e t-b a c k e d  

s e c u r it ie s 2 ,1 1 5 0

D e b t s e c u r it ie s  a n d  o th e r  d e b t 

o b lig a tio n s 4 ,7 2 1 1 ,6 5 4 P r ic e  b a s e d P r ic e 0 % 23C  Vo

H e ld  fo r  tra d in g 4 ,2 2 9 18 D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 9 9 8 4

C o rp o ra te , s o v e re ig n  a n d  o th e r  

d e b t s e c u r it ie s  o b lig a t io n s 4 ,2 2 9

A v a ila b le - fo r-s a le 3 3 0

D e s ig n a te d  a t  fa ir  v a lu e 16 3 1 ,6 3 6

E q u ity  s e c u r it ie s 1 ,2 4 8 0 M a rk e t a p p ro a c h P r ic e  p e r  n e t a s s e t v a lu e 7 0  % 1 0 0  %

H e ld  fo r  tra d in g
3 2 5 0

E n te rp r is e  v a lu e /E B iT D A  

(m u ltip le ) 1 18

D e s ig n a te d  a t fa ir  v a lu e 21

A v a ila b le - fo r-s a le 901 D is c o u n te d  c a s h  flo w W e ig h te d  a v e ra g e  c o s t  c a p ita l 8 % 12 %

L o a n s 1 2 ,6 2 6 0 P r ic e  b a s e d P ric e 0  % 1 4 6  %

H e ld  fo r  tra d in g 6 ,0 7 6 0 D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 10 3 2 ,7 8 7

D e s ig n a te d  a t  fa ir  v a lu e 3 ,6 7 2 C o n s ta n t  d e fa u lt  ra te 0 % 2 4  %

A v a ila b le - fo r-s a le 2 ,8 7 9 R e c o v e ry  ra te 1 0 % 8 2 %

L o a n  c o m m itm e n ts 0 84 D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 5 1 ,2 5 7

R e c o v e ry  ra te 2 0  % 7 5 %

L o a n  p r ic in g  m o d e l U tiliz a t io n 0 % 1 0 0 %

O th e r  f in a n c ia l in s tru m e n ts 1 ,3 9 4 * 1 ,3 3 3 s D is c o u n te d  c a s h  f lo w IR R 4 % 2a  %

R e p o  ra te  (b p s .) 1 2 5 2 7 7

T o ta l f in a n c ia l in s tru m e n ts  h e ld  a t fa ir  

v a lu e 2 2 ,1 0 4 3 ,071

! Valuation teohnique(s) and subsequently the significant unobservable input(s) relate to the respective total position,
2 O th e r f in a n c ia l a sse ts  in c lu d e  € 6  m illio n  o f  o th e r tra d in g  asse ts , £  6 2 3  m illion  o f o th e r fin a n c ia l a sse ts  d e s ig n a te d  a t fa ir  va lue  a nd  €  7 6 5  m illio n  o th e r financ ia l 

a sse ts  a va ila b le  fo r  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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Jun 30, 2016
Fair value

in  € m. S ig n ifica n t u n o b se rva b le

(u n le ss  s ta te d  o the rw ise ) A sse ts L iab ilities V a lu a tio n  te ch n iq u e (s ) in p u t(s ) (Leve l 3) R a nge

F in a n c ia l in s tru m e n ts  h e ld  a t fa ir  va lu e :

M a rk e t  v a lu e s  f ro m  d e r iv a t iv e  f in a n c ia l 

in s tru m e n ts :

In te re s t ra te  d e r iv a t iv e s 4,075 3,033 D is c o u n te d  c a s h  flo w S w a p  ra te  (b p s ) 5 1,828
In fla tio n  s w a p  ra te 0% 7%
C o n s ta n t d e fa u lt  ra te 0% 7 %
C o n s ta n t  p re p a y m e n t ra te 0 % 16 %

O p tio n  p r ic in g  m o d e l In fla tio n  v o la t ility 0% i  %
In te re s t ra te  v o la t ility 1 % 164 %
IR  -  IR  c o rre la tio n (25) % 100%
H y b rid  c o rre la tio n (85) % 95 %

C re d it  d e r iv a t iv e s 2,013 2,211 D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 0 31,500
R e c o v e ry  ra te 0% 100 %

C o rre la t io n  p r ic in g  

m o d e l C re d it  c o rre la tio n 13% 85 %
E q u ity  d e r iv a t iv e s 796 1,382 O p tio n  p r ic in g  m o d e ! S to c k  v o la t ility 9 % 81 %

In d e x  v o la t ility 15% 66 %
In d e x  -  in d e x  c o r re la tio n 46 % 92 %
S to c k  -  s to c k  c o r re la tio n 10 % 84 %

F X  d e r iv a t iv e s 1,416 1,408 O p tio n  p r ic in g  m o d e l V o la tility 8 % 32%
O th e r  d e riv a t iv e s 932 (325)' D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) - -

O p tio n  p r ic in g  m o d e l In d e x  v o la t ility 7 % 85 %
C o m m o d ity  c o rre la tio n (21) % 75%

T o ta l m a rk e t v a lu e s  f ro m  d e r iv a t iv e  

f in a n c ia l in s tru m e n ts 9 ,2 3 0 7 ,7 1 0

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

Dec 31, 2015
Fair value

in € m. Significant unobservable

(unless stated otherwise) Assets Liabilities Valuation technique(s) input(s) (Level 3) Range

F in a n c ia l in s tru m e n ts  h e ld  a t fa ir  va lu e :

M a rk e t v a lu e s  f ro m  d e r iv a t iv e  f in a n c ia l 

in s tru m e n ts :

In te re s t ra te  d e r iv a t iv e s 3 ,7 7 5 2 ,3 3 7 D is c o u n te d  c a s h  f lo w S w a p  ra te  (b p s ) (2 0 ) 9 1 5

In fla tio n  s w a p  ra te 0 % 8 %

C o n s ta n t  d e fa u lt  ra te 0 % 6 %

C o n s ta n t  p re p a y m e n t ra te 2 % 19 %

O p tio n  p r ic in g  m o d e l In fla tio n  v o la t ility 0 % 8 %

In te re s t ra te  v o la t ility 9 % 1 7 6  %

IR  - IR  c o r re la tio n (2 5 ) % 1 0 0  %

H y b rid  c o r re la tio n (7 0 ) % 9 9  %

C re d it  d e r iv a t iv e s 2 ,6 2 6 1 ,771 D is c o u n te d  c a s h  f lo w C re d it  s p re a d  (b p s ) 3 8 ,5 2 6

R e c o v e ry  ra te 0 % 1 0 0  %

C o rre la t io n  p r ic in g  

m o d e l C re d it  c o rre la tio n 13 % 8 9 %

E q u ity  d e r iv a t iv e s 6 9 5 1 ,4 0 2 O p tio n  p r ic in g  m o d e l S to c k  v o la t ility 9 % 8 9 %

In d e x  v o la t ility 1 2 % 8 5 %

In d e x  -  in d e x  c o rre la tio n 4 5 % 9 3 %

S to c k  -  s to c k  c o r re la tio n 5 % 9 3 %

F X  d e r iv a t iv e s 1 ,6 1 3 1 ,6 0 4 O p tio n  p r ic in g  m o d e l V o la til ity 2 % 2 4 %

O th e r  d e r iv a t iv e s 7 3 6 (3 8 0 ) ' D is c o u n te d  c a s h  flo w C re d it  s p re a d  (b p s ) - -

O p tio n  p r ic in g  m o d e l In d e x  v o la t ility 7 % 3 6 %

C o m m o d ity  c o rre la tio n (2 1 )  % 9 0  %

T o ta l m a rk e t v a lu e s  f ro m  d e r iv a t iv e  

fin a n c ia l in s tru m e > i|s 9 ,4 4 5 6 ,7 3 3

1 Includes derivations which are embedded in contracts where the host contract is held at amortized cost but for which 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 over 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 all 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.

Six months ended

in € m. Jun 30, 2016 Jun 30, 2015

F in a n c ia l a s s e ts  h e ld  a t  fa ir  v a lu e :

T ra d in g  s e c u r it ie s 6 6 5 0 6

P o s itiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e  f in a n c ia l in s tru m e n ts 6 6 8 3 4 9 1

O th e r  tra d in g  a s s e ts 6 8 16 7

F in a n c ia l a s s e ts  d e s ig n a te d  a t fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss (24) 165

F in a n c ia l a s s e ts  a v a ila b le  fo r  s a le 5 2 (5)
O th e r  f in a n c ia l a s s e ts  a t fa ir  v a lu e 0 0

T o ta l f in a n c ia l a s s e ts  h e ld  a t fa ir  v a lu e ________________________________________________________________________ 830 1 ,1 8 2

F in a n c ia l l ia b ilit ie s  h e ld  a t fa ir  v a lu e :

T ra d in g  s e c u r it ie s

N e g a tiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e  fin a n c ia l in s tru m e n ts  

O th e r  t ra d in g  lia b ilit ie s

F in a n c ia l l ia b ilit ie s  d e s ig n a te d  a t  fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss  

O th e r  f in a n c ia l l ia b ilit ie s  a t  fa ir  v a lu e

(0)
(2 4 7 )

0

(113)

(11)

0

3 5 0 '

0

(7 4 )

3 9

T o ta l f in a n c ia l l ia b ilit ie s  h e ld  a t fa ir  v a lu e (371) 3 1 5

T ota l 459 1 ,4 9 7

1 Amounts have been restated by €  293 million in 'Positive market values from derivative financial instruments' and 6 343 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 o f  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. Jun 30, 2016 Jun 30, 2015

B a la n c e , b e g in n in g  o f  y e a r 955 9 7 3

N e w  tra d e s  d u r in g  th e  p e r io d 191 2 7 4

A m o r tiz a tio n (1 9 6 ) (1 9 9 )

M a tu re d  tra d e s (7 4 ) (9 2 )

S u b s e q u e n t m o v e  to  o b s e rv a b ility (8 2 ) (3 0 )

E x c h a n g e  ra te  c h a n g e s (1) 7

B a la n c e , e n d  o f  p e r io d 7 9 3 9 3 4
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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 Annua! Report 2015.

The valuation techniques used to establish fair value for the Group’s financial instruments which 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 sheet'
______________________ Jun30, 2016 Dec 31. 2015

in € m,____________________ ____ __  ___  __ __ __  __ Carrying value Fair value Carrying value Fair value
F in a n c ia l a sse ts :

C a s h  a n d  c e n tra l b a n k  b a la n c e s 1 2 2 ,8 6 8 1 2 2 ,8 6 8 9 6 .9 4 0 9 6 ,9 4 0

In te rb a n k  d e p o s its  (w /o  c e n tra l b a n k s )

C e n tra l b a n k  fu n d s  s o ld  a n d  s e c u r it ie s  p u rc h a s e d  u n d e r

1 1 ,3 4 6 1 1 ,3 4 6 1 2 .8 4 2 1 2 ,8 4 2

re s a le  a g re e m e n ts 2 4 ,4 0 4 2 4 ,3 9 0 2 2 ,4 5 6 2 2 ,4 5 6

S e c u rit ie s  b o rro w e d 2 9 ,6 7 0 2 9 ,6 7 0 3 3 ,5 5 7 3 3 ,5 5 7

L o a n s 4 2 8 ,4 1 1 4 2 9 ,0 9 2 4 2 7 ,7 4 9 4 2 6 ,3 6 5

S e c u rit ie s  h e ld  to  m a tu r ity 3 ,2 2 4 3 ,3 5 4 0 0
O th e r  f in a n c ia l a s s e ts 158 ,8 4 1 1 5 8 ,8 2 4 1 0 1 ,9 0 1 1 0 1 ,8 6 8

F in a n c ia l lia b ilitie s :

D e p o s its

C e n tra l b a n k  fu n d s  p u rc h a s e d  a n d  s e c u r it ie s  s o ld  u n d e r

5 6 5 ,6 4 5 5 6 5 ,3 2 3 5 6 6 ,9 7 4 5 6 6 ,6 5 2

re p u rc h a s e  a g re e m e n ts 1 7 ,7 4 5 1 7 ,7 4 5 9 ,8 0 3 9 ,8 0 3

S e c u rit ie s  lo a n e d 2,681 2 ,681 3 ,2 7 0 3 ,2 7 0

O th e r  s h o r t- te rm  b o rro w in g s 2 4 ,6 8 2 2 4 ,6 8 0 2 8 ,0 1 0 2 8 ,0 0 3

O th e r  f in a n c ia l lia b ilitie s 1 9 3 ,9 5 9 1 9 3 ,9 5 9 1 4 9 ,9 9 4 1 4 9 ,9 9 4

L o n g -te rm  d e b t 1 6 2 ,9 0 5 1 6 0 ,9 1 9 1 6 0 ,0 1 6 1 6 0 ,0 6 5

T ru s t p re fe rre d  s e c u r it ie s 6 ,1 7 1 6 ,2 8 3 7 ,0 2 0 7 ,5 1 6

1 A m o u n ts  generally presented on a gross basis, in line with the Group s accounting policy regarding offsetting of financial instruments a s  described in N o te  1 
S ig n ifica n t A cco u n tin g  P o lic ie s  a nd  C ritica l A c c o u n tin g  E s tim a te s '' o f  th e  G ro u p 's  A n n u a l R e p o rt 2015.
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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 following 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
Jun 30, 2016

Am ounts not set off on the balance sheet

in € m.

Gross 
amounts 

of financial 
assets

Gross 
amounts 
set off on 

the balance 
sheet

Net amounts 
of financial 
assets pre­

sented on 
the balance 

sheet

Impact of 
Master 
Netting 

Agreements
Cash

collateral

Financial
instrument

collateral1 Net amount

C e n tra l b a n k  fu n d s  s o ld  a n d  s e c u r it ie s  

p u rc h a s e d  u n d e r  re s a le  a g re e m e n ts  

(e n fo rc e a b le ) 2 4 ,2 5 2 (5 ,8 6 0 ) 1 8 ,3 9 2 0 0 (1 8 ,3 8 5 ) 7

C e n tra l b a n k  fu n d s  s o ld  a n d  s e c u r it ie s  

p u rc h a s e d  u n d e r  re s a le  a g re e m e n ts  

(n o n -e n fo rc e a b le ) 6 ,0 1 2 0 6 ,0 1 2 0 0 (5 ,5 4 6 ) 4 6 6

S e c u r it ie s  b o rro w e d  (e n fo rc e a b le ) 1 7 ,2 5 7 0 1 7 ,2 5 7 0 0 (2 ,7 5 2 ) 1 4 ,5 0 6

S e c u r it ie s  b o r ro w e d  (n o n -e n fo rc e a b le ) 1 2 ,4 1 3 0 1 2 ,4 1 3 0 0 (1 2 ,1 3 0 ) 2 8 2

F in a n c ia l a s s e ts  a t fa ir  v a lu e  th ro u g h  

p ro f it  o r  lo ss  

T ra d in g  a s s e ts 1 7 9 ,0 4 3 (4 8 4 ) 1 7 8 ,5 5 9 0 ( 1 2 ) (3 8 1 ) 1 7 8 ,1 6 6

P o s itiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e  

f in a n c ia l in s tru m e n ts  (e n fo rc e a b le ) 7 7 6 ,6 6 0 (1 8 2 ,6 3 9 ) 5 9 4 ,0 2 1 (5 0 3 ,2 5 8 ) (5 7 ,7 2 6 ) (1 3 ,5 5 0 ) 1 9 ,4 8 7

P o s itiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e  

f in a n c ia l in s tru m e n ts  (n o n -e n fo rc e a b le ) 2 1 ,4 0 5 0 2 1 ,4 0 5 0 0 0 2 1 ,4 0 5

F in a n c ia l a s s e ts  d e s ig n a te d  a t 

fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s  

(e n fo rc e a b le ) 1 1 7 ,2 8 4 (4 3 ,6 6 8 ) 7 3 ,6 1 5 (2 ,5 0 2 ) (1 .0 3 3 ) (5 0 ,7 2 4 ) 1 9 ,3 5 6

F in a n c ia l a s s e ts  d e s ig n a te d  a t 

fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s  

(n o n -e n fo rc e a b le ) 4 3 ,7 8 6 0 4 3 ,7 8 6 0 0 (2 1 ,7 7 5 ) 22 ,011
T o ta l f in a n c ia l a s s e ts  a t fa ir  v a lu e  th ro u g h  

p ro f it  o r  lo s s 1 ,1 3 8 ,1 7 8 (2 2 6 ,7 9 2 ) 9 1 1 ,3 8 6 (5 0 5 ,7 6 0 ) (5 8 ,7 7 1 ) (8 6 ,4 3 1 ) 2 6 0 ,4 2 5

L o a n s 4 2 8 ,4 2 8 (1 8 ) 4 2 8 ,4 1 1 0 (1 5 ,6 5 5 ) (5 0 ,1 2 6 ) 3 6 2 ,6 3 0

O th e r  a s s e ts 2 0 8 ,8 4 4 (3 3 ,9 0 4 ) 1 7 4 ,9 4 0 (7 1 ,4 5 3 ) (1 8 4 ) 0 1 0 3 ,3 0 3

T h e re o f:  P o s itiv e  m a rk e t  v a lu e s  f ro m  

d e r iv a t iv e s  q u a lify in g  fo r  h e d g e  

a c c o u n tin g  (e n fo rc e a b le ) 1 0 ,3 9 9 (6 ,3 5 9 ) 4 ,0 4 0 (2 ,8 7 1 ) 0 0 1 ,1 6 9

R e m a in in g  a s s e ts  n o t  s u b je c t  to  n e ttin g 2 3 4 ,4 8 0 0 2 3 4 ,4 8 0 0 (6 1 7 ) (2 5 9 ) 2 3 3 ,6 0 4

T ota l a s s e ts 2 ,0 6 9 ,8 6 4 (2 6 6 ,5 7 3 ) 1 ,8 0 3 ,2 9 0 (5 7 7 ,2 1 3 ) (7 5 ,2 2 7 ) (1 7 5 ,6 2 9 ) 9 7 5 ,2 2 2

Excludes real estate and other non-financiai instrument collateral.
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Liabilities
____________________________ _ _ _ _ _ _  ________ ___ _______________  Jun 30 ,2016

Amounts not set off on the balance sheet

Net amounts

in € m.

Gross 
amounts 

o f fin a n c ia l 
liabilities

Gross 
amounts 

set off on the 
balance 

sheet

of financial 
liabilities pre­
sented on the 

balance 
sheet

Im p a c t of 
Master 
Netting 

Agreements
Cash

collateral

Financial
instrument

collateral Net amount

D e p o s it 5 6 5 ,6 6 2 (1 8 ) 5 6 5 ,6 4 5 0 0 0 5 6 5 .6 4 5

C e n tra l b a n k  fu n d s  p u rc h a s e d  a n d  

s e c u r it ie s  s o ld  u n d e r  re p u rc h a s e  

a g re e m e n ts  (e n fo rc e a b le ) 1 1 ,8 1 8 (7 ,3 9 0 ) 4 .4 2 8 0 0 (4 ,4 2 8 ) 0
C e n tra l b a n k  fu n d s  p u rc h a s e d  a n d  

s e c u r it ie s  s o ld  u n d e r  re p u rc h a s e  

a g re e m e n ts  (n o n -e n fo rc e a b le ) 1 3 ,3 1 7 0 1 3 ,3 1 7 0 0 (1 1 ,1 4 6 ) 2 ,1 7 1

S e c u rit ie s  lo a n e d  (e n fo rc e a b le ) 2 ,2 6 7 0 2 ,2 6 7 0 0 (2 ,2 6 7 ) 0
S e c u rit ie s  lo a n e d  (n o n -e n fo rc e a b le ) 4 1 4 0 4 1 4 0 0 (1 13) 301

F in a n c ia l lia b ilit ie s  a t fa ir  v a lu e  th ro u g h

p ro fit  o r  lo ss  

T ra d in g  lia b ilitie s 6 6 ,7 3 6 (9 2 6 ) 6 5 ,8 1 0 0 0 0 6 5 .8 1 0

N e g a tiv e  m a rk e t v a lu e s  f ro m  d e r iv a t iv e  

f in a n c ia l in s tru m e n ts  (e n fo rc e a b le ) 7 5 6 ,8 4 4 (1 7 9 ,6 6 4 ) 5 7 7 ,1 8 0 (5 0 1 ,3 1 4 ) (5 2 ,4 5 4 ) (2 3 ,4 1 2 ) (0 )
N e g a tiv e  m a rk e t v a lu e s  f ro m  d e r iv a t iv e

f in a n c ia l in s tru m e n ts  (n o n -e n fo rc e a b le ) 2 1 ,6 5 8 0 2 1 ,6 5 8 0 0 (1 6 ,1 2 8 ) 5 ,5 3 0

F in a n c ia l lia b ilit ie s  d e s ig n a te d  a t 

fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s  

(e n fo rc e a b le ) 6 6 ,3 5 4 (4 1 ,2 1 2 ) 2 5 ,1 4 2 (2 ,5 0 2 ) 0 (2 2 ,6 3 9 ) 0
F in a n c ia l lia b ilitie s  d e s ig n a te d  a t 

fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s  

(n o n -e n fo rc e a b le ) 3 7 ,4 5 7 0 3 7 .4 5 7 0 (1 3 ,8 9 4 ) (2 3 ,5 6 3 ) (0 )

T o ta l f in a n c ia l lia b ilit ie s  a t fa ir  v a lu e  

th ro u g h  p ro f it  o r  lo ss 9 4 9 ,0 4 8 (2 2 1 .8 0 2 ) 7 2 7 ,2 4 6 (5 0 3 ,8 1 7 ) (6 6 ,3 4 8 ) (8 5 ,7 4 2 ) 7 1 ,3 4 0

O th e r  lia b ilitie s 2 5 5 ,1 5 8 (3 7 ,3 6 3 ) 2 1 7 ,7 9 5 (6 7 ,3 5 4 ) 0 0 1 5 0 ,4 4 0

T h e re o f:  N e g a tiv e  m a rk e t  v a lu e s  f ro m  

d e r iv a t iv e s  q u a lify in g  fo r  h e d g e  

a c c o u n tin g  (e n fo rc e a b le ) 6 ,9 3 0 (2 ,1 1 5 ) 4 ,8 1 4 (4 ,8 1 4 ) 0 0 0
R e m a in in g  lia b ilit ie s  n o t s u b je c t

to  n e ttin g 2 0 5 ,3 7 0 0 2 0 5 ,3 7 0 0 0 0 2 0 5 ,3 7 0

Tota l lia b ilitie s 2 ,0 0 3 ,0 5 4 (2 6 6 ,5 7 3 ) 1 ,7 3 6 ,4 8 1 (5 7 1 ,1 7 1 ) (6 6 ,3 4 8 ) (1 0 3 ,6 9 6 ) 9 9 5 ,2 6 7
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Assets
Dec 31, 2015

Am ounts not set off on the balance sheet

Net amounts

in € m.

Gross 
amounts 

of financial 
assets

Gross 
amounts 

set off on the 
balance 

sheet

of financial 
assets pre­

sented on the 
balance 

sheet

Impact of 
Master 
Netting 

Agreements
Cash

collateral

Financial 
instrument _ 

collaterals Net amount

C e n tra l b a n k  fu n d s  s o ld  a n d  s e c u r it ie s  

p u rc h a s e d  u n d e r  re s a le  a g re e m e n ts  

(e n fo rc e a b le ) 2 1 .3 0 9 (5 ,1 7 4 ) 1 6 ,1 3 5 0 0 (1 6 ,1 2 7 ) 8
C e n tra l b a n k  fu n d s  s o ld  a n d  s e c u r it ie s  

p u rc h a s e d  u n d e r  re s a le  a g re e m e n ts

(n o n -e n fo rc e a b le ) 6 .3 2 1 0 6 .3 2 1 0 0 (5 ,9 1 0 ) 411

S e c u rit ie s  b o r ro w e d  (e n fo rc e a b le ) 1 3 ,9 5 6 0 1 3 ,9 5 6 0 0 (1 3 ,4 4 8 ) 5 0 8

S e c u r it ie s  b o rro w e d  (n o n -e n fo rc e a b le ) 19 ,601 0 19,601 0 0 (1 8 .5 8 3 ) 1 ,0 1 8

F in a n c ia l a s s e ts  a t fa ir  v a lu e  th ro u g h

p ro fit  o r  lo ss  

T ra d in g  a s s e ts 1 9 6 ,4 7 8 (4 4 2 ) 1 9 6 ,0 3 5 0 ( 1 2 ) (5 9 2 ) 1 9 5 ,4 3 1

P o s itiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e  

f in a n c ia l in s tru m e n ts  (e n fo rc e a b le ) 6 1 2 ,4 1 2 (1 1 3 ,9 7 7 ) 4 9 8 ,4 3 5 (4 0 7 ,1 7 1 ) (5 5 ,8 9 6 ) (1 3 ,2 1 8 ) 2 2 ,1 5 0

P o s itiv e  m a rk e t  v a lu e s  f ro m  d e r iv a t iv e  

f in a n c ia l in s tru m e n ts  (n o n -e n fo rc e a b le ) 1 7 ,1 5 9 0 1 7 .1 5 9 0 0 0 1 7 ,1 5 9

F in a n c ia l a s s e ts  d e s ig n a te d  a t 

fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s  

(e n fo rc e a b le ) 8 6 ,5 9 6 (3 0 ,8 0 1 ) 5 5 ,7 9 6 (2 ,1 4 6 ) (1 ,1 6 7 ) (4 4 ,4 3 7 ) 8 ,0 4 5

F in a n c ia l a s s e ts  d e s ig n a te d  a t 

fa ir  v a lu e  th ro u g h  p ro f it  o r  lo ss  

(n o n -e n fo rc e a b le ) 5 3 ,4 5 7 0 5 3 .4 5 7 0 0 (2 8 ,7 9 3 ) 2 4 ,6 6 4

T o ta l f in a n c ia l a s s e ts  a t fa ir  v a lu e  th ro u g h  

p ro f it  o r  lo s s 9 6 6 .1 0 2 (1 4 5 .2 1 9 ) 8 2 0 ,8 8 3 (4 0 9 ,3 1 7 ) (5 7 ,0 7 5 ) (8 7 ,0 4 1 ) 2 6 7 ,4 4 9

L o a n s 4 2 7 .7 6 6 (1 9 ) 4 2 7 ,7 4 9 0 (1 4 .2 9 6 ) (4 9 ,1 1 7 ) 3 6 4 ,3 3 5

O th e r  a s s e ts 1 3 4 ,7 4 2 (1 6 ,6 0 5 ) 1 1 8 ,1 3 7 (5 8 ,4 7 8 ) (7) 0 5 9 ,6 5 2

T h e re o f:  P o s itiv e  m a rk e t  v a lu e s  f ro m  

d e r iv a t iv e s  q u a lify in g  fo r  h e d g e  

a c c o u n tin g  (e n fo rc e a b le ) 8 ,2 7 2 (5 .1 3 7 ) 3 ,1 3 6 (2 ,4 6 1 ) 0 0 6 7 4

R e m a in in g  a s s e ts  n o t  s u b je c t  to  n e ttin g 2 0 6 ,3 4 8 0 2 0 6 ,3 4 8 0 (5 5 5 ) (5 4 9 ) 2 0 5 ,2 4 5

T o ta l a s s e ts 1 ,7 9 6 ,1 4 6 (1 6 7 ,0 1 6 ) 1 ,6 2 9 ,1 3 0 (4 6 7 ,7 9 5 ) (7 1 ,9 3 3 ) (1 9 0 ,7 7 5 ) 8 9 8 ,6 2 7

1 Excludes real estate and other non-financial instrument collateral.
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Liabilities
Dec 31 ,2015

in € m,

Gross 
amounts 

of financial 
liabilities

Gross 
amounts 

set off on the 
balance 

sheet

Net amounts 
of financial

liabilities pre­
sented on the 

balance 
sheet

Amounts not set off on the balance sheet 

Impact of
Master Financial 
Netting Cash instrument 

Agreements collateral collateral Net amount

D e p o s it 5 6 6 .9 9 3 (1 9 ) 5 6 6 ,9 7 4 0 0 0 5 6 6 ,9 7 4

C e n tra l b a n k  fu n d s  p u rc h a s e d  a n d  

s e c u r it ie s  s o ld  u n d e r  re p u rc h a s e  

a g re e m e n ts  (e n fo rc e a b le ) 9 ,0 8 9 (5 .1 3 5 ) 3 ,9 5 4 0 0 (3 ,9 5 4 ) 0
C e n tra l b a n k  fu n d s  p u rc h a s e d  a n d  

s e c u r it ie s  s o ld  u n d e r  re p u rc h a s e  

a g re e m e n ts  (n o n -e n fo rc e a b le ) 5 ,8 4 9 0 5 ,8 4 9 0 0 (5 ,1 3 0 ) 7 1 9

S e c u rit ie s  lo a n e d  (e n fo rc e a b le ) 1 ,7 9 5 0 1 ,7 9 5 0 0 (1 ,7 9 5 ) 0
S e c u rit ie s  lo a n e d  (n o n -e n fo rc e a b le ) 1 ,4 7 5 0 1 ,4 7 5 0 0 (9 5 1 ) 5 2 4

F in a n c ia l lia b ilit ie s  a t fa ir  v a lu e  th ro u g h  

p ro f it  o r  lo ss  

T ra d in g  lia b ilitie s 5 3 ,2 1 5 (9 1 0 ) 5 2 ,3 0 4 0 0 0 5 2 ,3 0 4

N e g a tiv e  m a rk e t v a lu e s  f ro m  d e r iv a t iv e  

f in a n c ia l in s tru m e n ts  (e n fo rc e a b le ) 5 8 8 ,2 8 1 (1 1 7 ,3 0 6 ) 4 7 0 ,9 7 5 (4 0 3 ,2 6 7 ) (5 3 ,1 4 9 ) (1 4 ,5 5 9 ) 0
N e g a tiv e  m a rk e t v a lu e s  f ro m  d e r iv a t iv e  

f in a n c ia l in s tru m e n ts  (n o n -e n fo rc e a b le ) 2 3 ,1 0 1 0 2 3 ,1 0 1 0 0 (2 ,8 6 7 ) 2 0 ,2 3 4

F in a n c ia l lia b ilit ie s  d e s ig n a te d  a t  

fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s  

(e n fo rc e a b le ) 5 0 ,6 9 0 (2 9 ,9 2 9 ) 2 0 ,7 6 1 (2 ,1 0 5 ) 0 (1 8 ,6 5 7 ) 0
F in a n c ia l lia b ilit ie s  d e s ig n a te d  a t 

fa ir  v a lu e  th ro u g h  p ro f it  o r  lo s s  

(n o n -e n fo rc e a b le ) 3 2 ,6 1 2 0 3 2 ,6 1 2 0 0 (1 1 ,0 7 7 ) 2 1 ,5 3 5

Tota l f in a n c ia l lia b ilit ie s  a t fa ir  v a lu e  

th ro u g h  p ro f it  o r  lo ss 7 4 7 ,8 9 9 (1 4 8 ,1 4 5 ) 5 9 9 ,7 5 4 (4 0 5 ,3 7 2 ) (5 3 ,1 4 9 ) (4 7 ,1 6 0 ) 9 4 ,0 7 3

O th e r  lia b ilitie s 1 8 8 ,7 2 3 (1 3 ,7 1 8 ) 1 7 5 ,0 0 5 (6 8 ,6 2 6 ) Q 0 1 0 6 ,3 7 9

T h e re o f:  N e g a tiv e  m a rk e t  v a lu e s  fro m  

d e r iv a t iv e s  q u a lify in g  fo r  h e d g e  

a c c o u n tin g  (e n fo rc e a b le ) 8 ,6 1 5 (2 ,2 5 0 ) 6 ,3 6 5 (6 ,3 6 5 ) 0 0 0
R e m a in in g  lia b ilit ie s  n o t s u b je c t

to  n e ttin g 2 0 6 ,6 9 9 0 2 0 6 ,6 9 9 0 0 0 2 0 6 ,6 9 9

Tota l lia b ilitie s 1 ,7 2 8 ,5 2 2 (1 6 7 ,0 1 6 ) 1 ,5 6 1 ,5 0 6 (4 7 3 ,9 9 8 ) (5 3 ,1 4 9 ) (5 8 ,9 9 0 ) 9 7 5 ,3 6 8

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.

P
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in €  m.
(unless stated otherwise)

Six m onths ended Jun 30, 2016

Allowance fo r Loan Losses Allowance fo r Off-Balance Sheet Positions

Total
Individually

assessed
Collectively

assessed Subtotal
Individually Collectively 

assessed assessed Subtotal

B a la n c e , b e g in n in g  o f  y e a r 2 ,2 5 2 2 ,7 7 6 5 ,0 2 8 144 168 3 1 2 5 ,3 4 0

P ro v is io n  fo r  c re d it  lo s s e s 3 0 6 2 7 2 57 9 (1 8 ) 3 (15) 5 6 4

T h e re o f:  (G a in s ) /L o s s e s  f ro m

d is p o s a l o f  im p a ire d  lo a n s 4 (1 4 ) i n ) 0 0 0 H D
N e t c h a rg e -o ffs ; (4 5 5 ) (5 9 8 ) (1 .0 5 3 ) 0 O 0 (1 ,0 5 3 )

C h a rg e -o ffs (4 7 2 ) (6 6 3 ) (1 ,1 3 4 ) 0 0 0 (1 ,1 3 4 )

R e c o v e r ie s 17 6 5 8 2 0 0 0 82

O th e r  c h a n g e s 3 9 (117) (7 8 ) (8 ) (3) ( 10 ) (8 8 )

B a la n c e , e n d  o f  p e r io d 2 ,1 4 2 2 ,3 3 4 4 ,4 7 6 119 16 8 2 8 7 4 ,7 6 3

C h a n g e s  c o m p a re d  to  p r io r  y e a r

P ro v is io n  fo r  c re d it  lo s s e s

l n €  m. 1 7 9 5 6 2 3 5 (3 4 ) (6 ) (4 1 ) 19 5

In  % 140 26 6 9 (2 0 5 ) (6 8 ) (1 5 8 ) 5 3

N e t c h a rg e -o ffs

l n €  m . (2 3 3 ) (2 7 1 ) (5 0 4 ) 0 0 0 (5 0 4 )

In  % 1 0 5 83 9 2 0 0 0 92

Six months ended Jun 30, 2015

Allowance for Loan Losses Allowance fo r O ff-Balance Sheet Positions

in €  hi. Individually Collectively Individually Collectively
(unless stated otherwise) assessed assessed Subtotal assessed assessed Subtotal Total

B a la n c e , b e g in n in g  o f  y e a r 2 ,3 6 4 2 ,8 4 9 5 ,2 1 2 8 5 141 2 2 6 5 ,4 3 9

P ro v is io n  fo r  c re d it  lo s s e s 12 7 2 1 6 34 3 17 9 2 6 3 6 9

T h e re o f;  (G a in s ) /L o s s e s  f ro m  

d is p o s a l o f  im p a ire d  lo a n s (3 1 ) (4 3 ) (7 4 ) 0 0 0 (7 4 )

N e t c h a rg e -o ffs : (2 2 2 ) (3 2 7 ) (5 4 9 ) 0 0 0 (5 4 9 )

C h a rg e -o ffs (2 4 6 ) (3 9 1 ) (6 3 7 ) 0 0 0 (6 3 7 )

R e c o v e r ie s 24 64 88 0 0 0 88
O th e r  c h a n g e s 24 8 32 3 8 11 4 3

B a la n c e , e n d  o f  p e r io d 2 ,2 9 3 2 ,7 4 6 5 ,0 3 9 10 4 1 5 9 2 6 3 5 ,3 0 2

C h a n g e s  c o m p a re d  to  p r io r  y e a r

P ro v is io n  fo r  c re d it  lo s s e s

In  €  m. (6 3 ) (6 7 ) (1 3 1 ) 4 0 4 (1 2 7 )

In  % (3 3 ) (2 4 ) (2 8 ) 3 2 (4) 17 (2 6 )

N e t c h a rg e -o f fs

In  €  m. 4 1 8 (1 4 3 ) 2 7 5 0 0 0 2 7 5

In  % (6 5 ) 7 8 (3 3 ) 0 0 0 (3 3 )
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Other Assets and Other Liabilities
O th e r  A s s e ts

in € m. Jun 30, 2016 Dec 31. 2015

B ro k e ra g e  a n d  s e c u r it ie s  re la te d  re c e iv a b le s  

C a s h /m a rg in  re c e iv a b le s  

R e c e iv a b le s  f ro m  p r im e  b ro k e ra g e  

P e n d in g  s e c u r it ie s  t ra n s a c tio n s  p a s t s e t t le m e n t d a te  

R e c e iv a b le s  f ro m  u n s e tt le d  re g u la r  w a y  tra d e s

7 6 ,3 5 6

9 ,5 6 0

6 ,5 2 6

5 8 ,6 9 6

6 0 ,4 2 1

1 0 ,5 7 5

4 ,2 2 1

1 9 ,7 2 2

Tota l b ro k e ra g e  a n d  s e c u r it ie s  re la te d  re c e iv a b le s 1 5 1 ,1 3 3 9 4 ,9 3 9

A c c ru e d  in te re s t re c e iv a b le 2 ,5 9 3 2 .6 4 9

A s s e ts  h e ld  fo r  s a le 2 .8 7 6 3 .491

O th e r 1 8 ,3 3 3 1 7 ,0 5 8

T ota l o th e r  a s s e ts 1 7 4 ,9 4 0 1 1 8 ,1 3 7

O th e r  L ia b i l i t i e s

in € m. Jun 30, 2016 Dec 31, 2015

B ro k e ra g e  a n d  s e c u r it ie s  re la te d  p a y a b le s  

C a s h /m a rg in  p a y a b le s  

P a y a b le s  f ro m  p r im e  b ro k e ra g e  

P e n d in g  s e c u r it ie s  tra n s a c tio n s  p a s t  s e t t le m e n t d a te  

P a y a b le s  fro m  u n s e tt le d  re g u la r  w a y  tra d e s

8 3 ,7 4 8

3 3 ,1 3 2

5 ,6 7 0

5 6 ,8 4 3

7 1 ,1 6 1

4 0 ,8 5 4

3 ,8 4 7

1 8 ,7 7 6

T ota l b ro k e ra g e  a n d  s e c u r it ie s  re la te d  p a y a b le s 1 7 9 ,3 9 2 1 3 4 ,6 3 7

A c c ru e d  in te re s t p a y a b le 2 ,3 1 6 2 ,6 0 7

L ia b ilitie s  h e ld  fo r  s a le 3 9 37

O th e r 3 6 ,0 4 7 3 7 ,7 2 5

T o ta l o th e r  lia b ilitie s 217,795 1 7 5 ,0 0 5

Deposits
in €  m. Jun 30, 2016 Dec 31. 2015

N o n in te re s t-b e a r in g  d e m a n d  d e p o s its 1 9 3 ,7 2 2 1 9 2 ,0 1 0

In te re s t-b e a r in g  d e p o s its

D e m a n d  d e p o s its 1 5 6 ,2 3 7 1 5 3 ,5 5 9

T im e  d e p o s its 1 2 2 ,2 7 4 1 2 4 ,1 9 6

S a v in g s  d e p o s its 93,411 9 7 ,2 1 0

T o ta l in te re s t-b e a rin g  d e p o s its 3 7 1 ,9 2 3 3 7 4 ,9 6 4

T ota l d e p o s its 5 6 5 ,6 4 5 5 6 6 ,9 7 4
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Provisions
M o v e m e n t s  b y  C la s s  o f  P r o v is io n s

Home
Savings

in € m. Business
Operational

Risk
Civil

Litigations
Regulatory

Enforcement
Re­

structuring

Mortgage
Repurchase

Demands Other1 Total

B a la n c e  a s  o f  J a n u a ry  1, 2 0 1 6 1 ,1 3 2 3 1 5 1 ,4 1 8 4 ,0 4 8 6 5 6 4 0 9 9 2 2 8 ,9 0 0

C h a n g e s  in  th e  g ro u p  o f 

c o n s o lid a te d  c o m p a n ie s 0 0 0 0 (3) 0 d ) (4 )
N e w  p ro v is io n s 9 4 86 4 2 5 17 2 4 0 5 2 3 7 4 1 ,5 5 8

A m o u n ts  u s e d 97 10 2 2 6 5 8 2 0 2 6 6 6 8 6
U n u s e d  a m o u n ts  re v e rs e d 18 18 192 19 4 5 3 3 2 9 6 2 4

E ffe c ts  f ro m  e x c h a n g e  ra te  

f lu c tu a tio n s /U n w in d  o f d is ­

c o u n t (4) (5) (1 4 ) ( 1 0 1 ) 0 (8 ) (8 ) (1 4 0 )

T ra n s fe rs 0 (1 3 ) 7 5 (4 5 ) 5 0 ( 11) Vi

O th e r 0 0 0 0 0 0 0 0

B a la n c e  a s  o f  J u n e  3 0 , 2 0 1 6 1 ,1 0 6 3 5 5 1 ,4 8 8 4 ,0 5 0 9 3 7 4 0 0 6 8 2 9 ,0 1 8

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 home savings business of Deutsche Postbank Group and Deutsche Bank 
Bauspar-Aktiengesellschaft. In home savings, a customer enters into a building loan agreement, whereby the customer 
becomes entitled to borrow on a building loan once the customer has on deposit with the lending bank a targeted 
amount 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 borrowing, the customer becomes entitled to a retroactive interest bonus, reflecting the 
difference between 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, 
which 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 f r o m  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.

Restructuring provisions arise out of restructuring activities. The Group aims to enhance its long-term competitiveness 
through major reductions in costs, duplication and complexity in the years ahead. For details see Note “Restructuring”.
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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 whole 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 June 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 demands 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.$ 445 million (€ 400 million) as of June 30,2016. 
Deutsche Bank is the beneficiary of indemnity agreements from the originators or sellers of certain of the mortgage 
loans subject to these demands, with respect to which Deutsche Bank has recognized receivables of U.S.S 110 million 
(€ 99 million) as of June 30, 2016. The net provisions against these demands following deduction of such receivables 
were U.S.$ 335 million (€ 301 million) as of June 30, 2016.

As of June 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.S 7.3 billion. In connection with 
those repurchases, agreements and settlements, Deutsche Bank has obtained releases for potential claims on approx­
imately U.S.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 additional 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 which 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 all U.S, residential mortgage loans sold from 2005 through 2008) and, 
once sold, Deutsche Bank ceased to have access to information about their performance. While loan performance 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 well 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.

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 outflow that can be reliably estimated. Where 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 outflow is more than remote but 
less than probable. Where a provision has been taken for a particular claim, no contingent liability is recorded; for 
mat matters consisting of more than one claim, however, provisions may be recorded for some claims,
and jilities (or neither a provision nor a contingent liability) may be recorded for others.
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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, which in turn has led to additional regulatory investigations and enforce­
ment actions which are often followed by civil litigation. This trend has accelerated markedly 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 known to the Group), prior settlement discussions, settlements by others in similar cases (to the extent 
this is known 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 June 30, 2016 are 
set forth in the table above. For some matters for which the Group believes an outflow of funds is probable, no provi­
sions were recognized as the Group could not reliably estimate the amount of the potential outflow.

For the matters for which a reliable estimate can be made, the Group currently estimates that, as of June 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 (De­
cember 31, 2015: € 1,0 billion). These figures include matters where 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 litigation and regula­
tory enforcement matters, the Group believes the possibility of an outflow 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 still other significant civil litigation and regulatory enforcement matters, the Group believes the 
possibility of an outflow 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 known and unknown uncertainties. These 
uncertainties may include inaccuracies in or incompleteness of the information available to the Group, particularly 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 were the matters to result in a final adjudication adverse to the Group, 
Moreover, in several regions in which the Group operates, an adversary often is not required to set forth the amount it 
is seeking, and where it is, the amount may not be subject to the same requirements that generally apply to pleading 
factual allegations or legal claims.

The matters for which the Group determines that the possibility of a future loss is more than remote will change from 
time to time, as will the matters as to which a reliable estimate can be made and the estimated possible loss for such 
matters. Actual results may prove to be significantly higher or lower 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
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so when the potential consequences of failing to prevail would 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 below 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 possibility 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 which 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 all 
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 still pending. Currently, the aggregate amounts claimed in the pending proceedings are approximately € 490 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 
iaw 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 is conducting its own inter­
nal global review of foreign exchange trading and other aspects of its foreign exchange business.

Deutsche Bank also is a defendant in three putative class actions brought in the U.S. District Court for the Southern 
District of New York relating to the alleged manipulation of foreign exchange rates. The complaints in the class actions 
do not specify the damages sought. The pending consolidated action is 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 conspiracies, 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 alleged conduct 
gave rise to, and resulted 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 by Axiom Investment Advisors, LLC alleging that 
Deutsche Bank rejected FX orders placed over electronic trading platforms through the application of a function re­
ferred to as “Last Look" and that these orders were later filled at prices less favorable to putative class members. Plain­
tiff has asserted claims for breach of contract, quasi-coniractual claims, and claims under New York statutory law. 
Motions to dismiss all three actions have been filed and are pending. Discovery has commenced in all three actions.

Deutsche Bank also has been named as a defendant in two Canadian class proceedings brought in the provinces of 
Ontario and Quebec. Filed on September 10, 2015, these class actions assert factual allegations similar to those made 
in the consolidfaled action in the United States and seek damages pursuant to the Canadian Competition Act as well as
other cau^s/of action.
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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 system 
(“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-wide 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.

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. Linder 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. Commodity 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 misconduct 
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 
payable 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 October 7, 2016). As part of the resolution with the DOJ, Deutsche Bank entered into a Deferred Prose­
cution 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 working 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 o f 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 following 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. All 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).
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With one exception, all 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 all 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 all 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 all defendants including Deutsche Bank. 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,

U.S. dollar LIBOR. Following a series of decisions between March 2013 and November 2015 narrowing 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 for further consideration the issue of whether plaintiffs have standing to pursue their 
antitrust claims. That issue is currently being briefed. 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 underway 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, which 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, and has not yet been served on Deutsche
Bank.

Kaupthing CLN Claims. In June 2012, Kaupthing hf, an Icelandic stock corporation, acting through its winding-up 
committee, issued Icelandic law clawback 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 owned by high net worth individuals.

s and alleges that Deutsche Bank was or should have been aware that 
in the transactions. Kaupthing claims that the transactions are voidable by 
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fault swap) spreads 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. 
Deutsche Bank filed a defense in the Icelandic proceedings in late February 2013 and continues to defend the claims. 
In February 2014, proceedings in England were stayed pending final determination of the Icelandic proceedings. Addi­
tionally, in December 2014, the SPVs and their joint liquidators served Deutsche Bank with substantively similar claims 
arising out of the CLN transactions against Deutsche Bank and other defendants in England. The SPVs are also claim­
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. The Group has not disclosed whether it has established a provision or contin­
gent liability with respect to these matters because it has concluded that such disclosure can be expected to prejudice 
seriously their outcome.

Kirch. The public prosecutor’s office in Munich (Staatsanwaltschaft Munchen I) 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 between Deutsche Bank AG and Dr. Leo 
Kirch as well as media companies controlled by him. The key issue was whether an interview 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 all 
legal disputes between 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 between 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 were not correct, and/or made incorrect statements in 
such proceedings, respectively.

The main investigation involving Mr. Juergen Fitschen and four other former Management Board members has been 
concluded and an indictment against all accused was filed on August 6, 2014. The court ordered the secondary partici­
pation of Deutsche Bank AG, which could have resulted in the imposition of a monetary fine on the Bank. On April 25, 
2016, the Munich District Court acquitted Mr. Fitschen and the four other former Management Board members. Further, 
the court acquitted the Bank. On April 26, 2016, the public prosecutor filed an appeal. An appeal is limited to a review 
of legal errors rather than facts.

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 Unwind 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 fall in the KOSPI 200 was attributable to a sale by 
Deutsche Bank of a basket of stocks, worth 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, reviewed the FSS' findings and recommendations and resolved to take the following 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 DSK’s 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-
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sion to indict DSK and four employees of the Deutsche Bank group on charges of spot/futures linked market manipula­
tion, 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 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 fall 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 known 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 Working 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 obligations (CDOs), other asset-backed securities and credit derivatives. Deutsche Bank is cooperating 
fully in response to those subpoenas and requests for information. Deutsche Bank has begun 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. Deutsche Bank has en­
tered into a tolling agreement with the DOJ in connection with various RMBS offerings to toll the relevant statutes of 
limitations. The Group has recorded 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 Underwriter 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 underwriter, 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 underwriting standards pursuant to which the underlying 
mortgage loans were issued, or assert that various representations or warranties relating to the loans were 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 all 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 underwriter 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 lawsuits by alleged purchasers of, and counterpar­
ties involved in transactions relating to, RMBS, and their affiliates, including: (1)Aozora Bank, Ltd. (alleging 
U.S.$ 31 million in damages); (2) the Federal Deposit Insurance Corporation (FDIC) as receiver for; (a) Colonial Bank 
(alleging no less than U.S.$ 189 million in damages against all defendants), (b) Guaranty Bank (alleging no less than 
U,S,$ 901 million in damages against all defendants), and (c) Citizens National Bank and Strategic Capital Bank (alleg­
ing no less than U.S.$ 66 million in damages against all defendants); (3) the Federal Home Loan Bank of San Francis­
co; (4) Phoenix Light SF Limited (as purported assignee of claims of special purpose vehicles created and/or managed 
by former WestLB AG); and (5) Royal Park Investments (as purported assignee of claims of a special-purpose vehicle 
created to acquire certain assets of Fortis Bank). Unless otherwise indicated, the complaints in these matters did not
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On January 14, 2015, the court granted Deutsche Bank's motion to dismiss the action brought against it 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 lower court’s dismissal, Deutsche Bank also 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 Finance 
CDO, Ltd. On October 14, 2015, the court denied defendants’ motion to dismiss Aozora’s fraud claims, and defendants 
have appealed the decision. On July 7, 2016, the lower court ordered the parties to begin limited discovery pending the 
appeal.

On or about June 6, 2016, the actions brought by the FDIC as receiver for Franklin Bank, Guaranty Bank and Colo­
nial Bank, against Deutsche Bank in connection with its role as underwriter of RIVIBS issued by entities affiliated with 
Countrywide were dismissed in connection with a settlement reached between the FDIC and Deutsche Bank and 
other financial institutions who also were sued as underwriters. Deutsche Bank's contribution to the settlement was 
covered by a non-party to the litigation.

Deutsche Bank remains as a defendant in three actions brought by the FDIC relating to other RMBS offerings. In sepa­
rate actions brought by the FDIC as receiver for Colonial Bank and Guaranty Bank, the appellate courts have reinstat­
ed claims previously dismissed on statute of limitations grounds, and discovery in these cases is ongoing. In the case 
concerning Colonial Bank, petitions for rehearing and certiorari to the U.S. Supreme Court were denied. In the case 
concerning Guaranty Bank, a petition for rehearing is pending. A similar appeal remains pending in the action brought 
by the FDIC as receiver for Citizens National Bank and Strategic Capital Bank.

Following two partial settlements of claims brought by the Federal Home Loan Bank of San Francisco, Deutsche Bank 
remains a defendant with respect to one RMBS offering and two offerings described as resecuritizations of RMBS 
certificates. No specific damages are alleged in the complaint. The case is in expert discovery. Deutsche Bank’s trial is 
scheduled for December 5, 2016.

Residential Funding Company brought a repurchase action against Deutsche Bank for breaches of representations 
and warranties on loans sold to Residential Funding Company and for indemnification for losses incurred as a result of 
RMBS-related claims and actions asserted against Residential Funding Company. The complaint did not specify the 
amount of damages sought. On June 24, 2016, pursuant to a confidential settlement agreement, the Court dismissed 
the case with prejudice. The financial terms of the settlement are not material to Deutsche Bank.

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 warranties made by Deutsche Bank con­
cerning 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. On June 30, 2016, the parties executed 
settlement agreements, amending and restating the prior agreements. The settlement agreements were sent to the 
trustee to solicit approval from certificate holders, who must submit votes on the settlements by August 24, 2016, The 
deadline for the trustee to accept the settlements is September 29, 2016. The actions remain stayed. A substantial 
portion of the settlement funds that would be paid by Deutsche Bank with respect to one of the five trusts, if the pro­
posed settlement is consummated as to that trust, would be reimbursed by a non-party to that litigation. The net eco­
nomic impact of the settlements was materially reflected in prior periods.

On February 3, 2016, Lehman Brothers Holding, Inc. instituted an adversary proceeding in United States Bankruptcy 
Court for the Southern District of New York against, among others, MortgagelT, Inc. (MIT) and Deutsche Bank AG, as 
alleged successor to MIT, asserting breaches of representations and warranties set forth in certain 2003 and 2004 loan

!
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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.

In the actions against Deutsche Bank solely as an underwriter of other issuers’ RMBS offerings, Deutsche Bank has 
contractual rights to indemnification from the issuers, but those indemnity rights may in whole or in part prove effective­
ly unenforceable where the issuers are now or may in the future be in bankruptcy or otherwise defunct.

Trustee Civil Litigation. Deutsche Bank is a defendant in eight separate civil lawsuits 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, PI MCO-Advisors, L.P., and others (the BlackRock Class Ac­
tions), one putative class action brought by Royal Park Investments SA/NV, and five individual lawsuits. 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, which allegedly 
suffered total realized collateral losses of U.S. $ 75.7 billion, although the complaint does not specify a damage amount. 
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 concerns ten trusts, which allegedly 
suffered total realized collateral losses of more than U.S.S 3,1 billion, although the complaint does not specify a dam­
age amount. Discovery is ongoing.

The other five individual lawsuits 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 SF Limited”) that hold RMBS certifi­
cates issued by 51 RMBS trusts, and seeking over U.S. $ 527 million of damages; (c) the Western and Southern Life 
Insurance Company and five related entities (collectively “Western & Southern”), as investors in 18 RMBS trusts, which 
allegedly suffered total realized collateral losses of U.S.S 1 billion, although the complaint does not specify a damage 
amount; (d) Commerzbank AG, as an investor in 50 RMBS trusts, seeking recovery 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 Western & 
Southern and Commerzbank cases. Deutsche Bank’s motions to dismiss for failure to state a claim is pending and 
discovery is ongoing. In the IKB case, a motion to dismiss has not yet been filed, and discovery has not commenced. In 
the remaining actions, certain claims were dismissed, and other claims survived motions to dismiss. Discovery is gen­
erally 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, as 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 

business.

is a defendant in two consolidated class action lawsuits pending in the U.S. District Court for the 
of New York. The suits allege violations of U.S. antitrust law, the U.S. Commodity Exchange Act and
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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. Motions to dismiss both actions are pending, Deutsche Bank has 
reached confidential agreements in principle to settle both actions, the financial terms of which 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, including provisions sufficient to satisfy 
Deutsche Bank’s obligations under the agreements in principle to settle both of the U.S. class actions. 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 is investigating the circumstances around equity trades 
entered into by certain clients with Deutsche Bank in Moscow and London that offset one another. The total volume of 
the transactions under review is significant Deutsche Bank's internal investigation of potential violations of law, regula­
tion and policy and into the related internal control environment remains ongoing; to date it has identified certain viola­
tions 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 warranted. 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 documents, 
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 law 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 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.

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 whether 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 with 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 would not engage in any new business, in any currency, with counterparties in Ir n, 
Syria, Sudan and North Korea and to exit existing business, in any currency, with such counterparties to the extent
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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 
Reserve Bank of New York to resolve their investigations of Deutsche Bank. Deutsche Bank paid the two agencies 
U.S.$200 million and U.S.$ 58 million, respectively, 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 whether 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 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.

Long-Term Debt
in € m. Jun 30, 2016 Dec 31, 2015

S e n io r  d e b t:

Bonds and n o te s

F ix e d  ra te 8 4 ,9 2 5 8 6 ,2 5 5

F lo a tin g  ra te 3 7 ,3 1 3 3 8 ,9 6 3

S u b o rd in a te d  d e b t:

B o n d s  a n d  n o te s

F ix e d  ra te 4 ,8 6 6 4 ,6 0 2

F lo a tin g  ra te 1 ,9 6 0 1,811

O th e r 33,841 2 8 ,3 8 5

T o ta l lo n g -te rm  d e b t 162,905 1 6 0 ,0 1 6

Shares Issued and Outstanding
in million Jun 30, 2016 Dec 31, 2015

S h a re s  is s u e d 1 ,3 7 9 .3 1 .3 7 9 .3

S h a re s  in  tre a s u ry 1 2 .3 0 .4

T h e re o f:

B u y b a c k 12.1 0 .3
O th e r 0.1 0.1

S h a re s  o u ts ta n d in g 1,367.0 1 ,3 7 8 .9
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Credit related Commitments and Contingent Liabilities

Irrevocable lending commitments and lending related contingent liabilities

In the normal course of business the Group regularly enters 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 known 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 ail 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 shows the Group’s irrevocable lending commitments and lending related contingent liabilities w'fh- 
out considering collateral or provisions. It shows the maximum potential utilization of the Group in case all these liabili­
ties entered into must be fulfilled. The table therefore does not show the expected future cash flows from these 
liabilities as many of them will expire without being drawn and arising claims will be honored by the customers or can 
be recovered from proceeds of arranged collateral.

in €  m.

Ir re v o c a b le  le n d in g  c o m m itm e n ts

C o n tin g e n t lia b ilit ie s ______________

Tota l

Jun 30, 2016 Dec 31, 2015

1 6 6 ,8 7 8 1 7 4 ,5 4 9

5 2 ,8 9 9 5 7 .3 2 5

219,777 2 3 1 ,8 7 4

Irrevocable payment commitments with regard to levies

Irrevocable payment commitments related to bank levy according to Bank Recovery and Resolution Directive (BRRD) 
and the Single Resolution Fund (SRF) amounted to € 279.6 million as of June 2016 and to € 155.5 million as of De­
cember 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 over the other party in making financial or operational decisions. The Group’s related parties
include:

-  key management personnel, close family members of key management personnel and entities which are controlled, 
significantly influenced by, or for which significant voting power is held by key management personnel or their close 
family members,

-  subsidiaries, joint ventures and associates and their respective subsidiaries, and
-  post-employment 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 June 30, 2016, 
were loans and commitments of € 10 million and deposits of € 8 million. As of December 31,2015, there were loans 
and commitments of € 11 million and deposits of € 8 million among the Group's transactions with key management 
personnel. In addition, the Group provides banking services, such as payment and account services as well as invest­
ment advice, to key management personnel and their close family members.

T r a n s a c t i o n s  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
tween 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. Jun 30, 2016 Dec 31, 2015

L o a n s  o u ts ta n d in g , b e g in n in g  o f  p e r io d 396 321

L o a n s  is s u e d  d u r in g  th e  p e r io d 103 4 6 4

L o a n  re p a y m e n ts  d u r in g  th e  p e r io d 161 3 7 6

C h a n g e s  in  th e  g ro u p  o f  c o n s o lid a te d  c o m p a n ie s 0 (3 1 )

E x c h a n g e  ra te  c h a n g e s /o th e r 1 18

L o a n s  o u ts ta n d in g , e n d  o f  p e r io d 1 340 3 9 6

O th e r  c re d it  r is k  re la te d  t ra n s a c tio n s :

A llo w a n c e  fo r  lo a n  lo s s e s 1 1
P ro v is io n  fo r  lo a n  lo s s e s 0 0
G u a ra n te e s  a n d  c o m m itm e n ts 10 0 2 6 3

1 Loans past due were € 1 million as of June 30. 2016 and € 4 million as of December 31. 2015. For the above loans, the Group held collateral of €  6 million and
€ 69 million as of June 30, 2016 and December 31 ,2015 , respectively.

Deposits received
Associated companies and 

other related parties
in € m. Jun 30, 2016 Dec 31. 2015

D e p o s its , b e g in n in g  o f  p e r io d 162 12 8

D e p o s its  re c e iv e d  d u r in g  th e  p e r io d 1 2 2 3 2 6

D e p o s its  re p a id  d u r in g  th e  p e r io d 1 7 8 2 9 5

C h a n g e s  in th e  g ro u p  o f  c o n s o lid a te d  c o m p a n ie s 0 (0)

E x c h a n g e  ra te  c h a n g e s /o th e r (1) 2

D e p o s its , e n d  o f p e r io d 105 16 2
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Other Transactions

Trading assets and positive market values from derivative financial transactions with associated companies amounted 
to € 39 million as of June 30, 2016, and € 32 million as of December 31,2015. Trading liabilities and negative market 
values from derivative financial transactions with associated companies were €0  million as of June 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 which 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 June 30, 2016, transactions with these plans were 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 June 30, 2016.

Non-Current Assets and Disposal Groups Held for Sale at the Reporting 
Date

Total assets held for sale amounted to €2.9 billion as of June 30, 2016 (December 31,2015: €3.5 billion) and the 
disposal groups included liabilities of € 39 million as of June 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 sell 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 PW&CC corporate division to the held-for-saie category as of year-end 2015. Due to the revaluation of the held-for- 
sale investment in the first half of 2016, the Group recorded an impairment loss of € 564 million on the non-current 
asset, marking it down to € 2.8 billion as of June 30, 2016. The impairment loss recorded in other income is largely a 
result of the decline in the share price of Hua Xia and an adverse exchange rate development. Due to the expected 
consideration for Hua Xia, other transaction-related e f f e c t s  partly c o m p e n s a t e  t h e  decline in  the s h a r e  p r ic e  and thus 
the overall net loss in the first half of 2016 amounts to € 119 million. Along with the held-for-sale classification, accumu­
lated other comprehensive income of € 662 million related to the investment had been reclassified within equity to 
unrealized net gains (losses) on assets classified as held for sale. The completion of the transaction is subject to cus­
tomary closing conditions and regulatory approvals, including that of the China Banking Regulatory Commission. The 
application has been accepted by the China Banking Regulatory Commission and the approval process is anticipated 
to be finalized in the third quarter 2016.
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As of June 30, 2016 and December 31,2015, there were 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).

On April 15, 2016, the Group announced that it had reached an agreement with Macquarie Infrastructure Partners III 
("MIP III”), a fund managed by Macquarie Infrastructure and Real Assets ("MIRA"), to sell Maher Terminals USA, LLC 
("Maher Terminals"), a multi-user container terminal in Port Elizabeth, New Jersey. Maher Terminals is a legacy asset 
held within the NCOU. Under the transaction, MIP III has agreed to acquire 100 % of Maher Terminals. This is subject 
to Port Authority and other regulatory approvals, which are not expected to occur before the publication of this report. 
Given the uncertainty created by outstanding substantive approvals, the Group does not consider held-for-sale classifi­
cation appropriate as of June 30, 2016 and will not reclassify the disposal group as held for sale until such approvals 
are given. The transaction is not expected to have a material impact on Deutsche Bank's financial statements.

Events after the Reporting Period
As a further step in the accelerated wind-down of NCOU, Deutsche Bank entered into an agreement in July to sell a 
significant portfolio of bonds with a notional volume of € 3.2 billion and associated swaps. This transaction resulted in a 
loss on disposal of approximately € 150 million and will lead to an RWA reduction of € 0.6 billion, both of which will be 
recorded in the third quarter of 2016.

/


