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31 M art 2017 sfibanyia A ra DSiwm Raporu

Inceleme Raporu

*

Inceleme Raporu

Deutsche Bank Aktiengesellschaft, Frankfurt am Main

Deutsche Bank Aktiengesellschaft, Frankfurt am Main"in, WpHG (Alman Menkul Kiymetler Ticaret 
Kanunu) Madde 37w uyarinca 1 Ocak - 31 Mart 2017 arasindaki hesap donemine ait konsolide geiir 
tablosu, konsolide kapsamli geiir tablosu, konsolide bilanpo, konsolide ozkaynak degipim tablosu, 
konsolide nakit akim tablosu ve se9ilrni§ aytklayici notlardan o!u§an ara donem ozet konsolide fmansal 
tablolan ile birlikte, Deutsche Bank Aktiengesellschaft’in ara donem grup yonetim raporunu incelemi? 
bulunuyoruz. Deutsche Bank Aktiengesellschaft yonetimi, ozet ara donem konsolide fmansal 
tablolann, Uluslararasi Muhasebe Standartlari Kurulu (IASB) tarafindan yayimlanan UMS 34’e “Ara 
Donem Finansal Raporlama” ve Avrupa Birligi (AB) tarafindan benimsenen Uluslararasi Muhasebe 
Standardi UMS 34’e “Ara Donem Finansal Raporlama” uygun olarak hazirlanmasindan ve ara donem 
grup yonetim raporunun, ara donem grup yonetim raporlart ipin geperli olan WpHG zorunluluklanna 
uygun §ekilde hazirlanmasindan sorumludur. Bizim sorumlulugumuz, ozet ara donem konsolide 
finansal tablolann ve ara donem grup yonetim raporun incelenmesine iii§kin ula§tlan sonucun 
apikianmasidir.

Ozet ara donem konsolide fmansal tablolar ve ara donem grup yonetim raporu iizerindeki incelememiz 
Institut der Wirtschaftsprufer [Almanya Denetpiler Birligi] (IDW) tarafindan yayimlanrm? ve 
Almanya’da gene! kabu! gormii? olan finansal tablo denetim standartlarma uygun olarak 
gerpekle§tirilmi§tir. Bu standartlar, incelemenin, eleptirel degerlendirme yoluyla, ozet ara donem 
konsolide finansal tablolann, onemii taraflariyla, Uluslararasi Muhasebe Standartlari Kurulu (IASB) 
tarafindan yayimlanan UMS 34’e “Ara Donem Finansal Raporlama” ve Avrupa Birligi (AB) 
tarafindan benimsenen Uluslararasi Muhasebe Standardi UMS 34’e “Ara Donem Finansal Raporlama” 
uygun olarak hazirlanmarm? olmasinm, ve ara donem grup yonetim raporunun, onemii taraflariyla, ara 
donem grup yonetim raporlan ipin geperli olan WpHG gereklerine uygun olarak hazirlanmami? 
olmasmin, belli bir seviyede giivence ile online gepebilecegimiz pekilde planlamamizi ve 
gerpekie§tirrnemizi gerektirmektedir. Bir inceleme ternelde $irket pali§anlarina gorii§meler yapdmasi 
ve analitik degerlendirmeler ile sinirlidir, doiayisiyia, tam kapsamli denetime kiyasla daha az giivence 
saglar. Tam kapsamli bir denetim palipmasi yuriitulmemesi nedeniyle bir denetim goriifii 
bildirilmemektedir.

incelememiz sonucunda, ozet ara donem konsolide fmansal tablolann, onernli taraflariyla, Uluslararasi 
Muhasebe Standartlari Kurulu (IASB) tarafindan yayimlanan UMS 34’e “Ara Donem Finansal 
Raporlama” ve Avrupa Birligi (AB) tarafindan benimsenen Uluslararasi Muhasebe Standardi UMS 
34’e “Ara Donem Finansal Raporlama” uygun olarak hazirlanmami? olduguna, veya ara donem grup 
yonetim raporunun, onemii taraflariyla, ara donem grup yonetim raporlan ipin geperl i olan WpHG 
gereklerine uygun olarak hazirlanmami$ olduguna ili§kin hipbir hususa rastlanmami§tir.

Frankfurt am Main (Almanya), 26 Nisan 2017

KPMG AG Wirtschaftspriifungsgesellschaft

Pukropski Beier
W i rts e ha ftsp r u fe r W i rts chaftsp r iife r

Tel. 58 98
Faks 02T2 2*142 59 

E-mail s£mi(3)allas. net.tr
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Konsoiide Geiir Tablosu 
(denetienmemi?)

Konsoiide Geiir Tablosu (denetlenmemi$)
Geiir Tablosu

Sona eren tic aylik donem
m € 31 M art 2017 31 M art 2016

Faiz ve benzeri gelirler 6,138 6,032

Faiz glderleri 3,071 2,108

Net faiz geliri 3,067 3,924

Kredi deger dtijuju kar$ihklari 133 304

Kredi deger dii$ii?ii kar?iltk!an sonrasi net faiz geliri 2,933 3,620

Komisyon ve iicret gelirleri 2,935 2,877

Gerijege uygun deger farki kar veya zarara yansitiian fmansal 

varliklardan/yukumliiluklerden net kazanQiar (zararlar) 1,109 1,297

Salilmaya hazir fmansal varliklardan net kazan?lar (zararlar) 139 121

Ozkaynak yonterr.i ile muhasebele$tirilen yatinir.lardan elde edilen net kazan?lar (zararlar) 20 106

Diger gelirler (zarar) 97 (257)

Toplam faiz di§i geiirler 4,279 4,144

Ucret ve sosya! haklar 3,147 3,194

Genel yonetim ve idari glderleri 3,201 3,736

Poiife hamillerinin menfaat ve hak talepleri 0 44

Pe§temaliye ve maddi olmayan diger duran varliklarm du$uk!iigii 0 0

Yeniden yapilandirma faaliyetleri (14) 211

Toplam faiz di?i giderler 6,334 7,184

Geiir vergisi oncesi kar (zarar) 878 579

Geiir vergisi gideri (sosyal haklar) 303 343

Net kar (zarar) 575 236

Kontrol gucti olmayan paylara atfediiebilir net kar (zarar) 4 23

Deutsche Bank hissedariartna atfediiebilir net kar ve Have ozkaynak komponentleri 571 214

Hisse Senedi B asina K azang
Sona eren ti? aylik donem

31 M art 2017 31 M art 2016

Hisse senedi bayina Kazan?:

Adi €0.40 €0.15

Seyreltiimi? € 0.38 €0.15

Hisse adedi (miiyon):

Dolayimdaki agirlikh-ortalama hisse ba$ina teir.el kazancm paydasi 1,409.8 1,386.5

Hisse ba§ina seyreltilmi§ kazancm paydasi -  d5nu?iim sonrasi duzeltilmi§ agirlildi 

ortalama hisse adedi 1,485.1 1,404.2

i$bu beige Ingilizc^^okojlismdgirlurkye’ye 
taraftmdan kisftn olarak tobonme e<iifini$tir. 

ELDA PASE1SYA 
SEMI DSL KiZM ETLERi 

Tel. 0212 325 48 98 
Faks 02I2( 281 4i59 

E-mail semifylatlas.Aet.tr
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2- Konsolide Finansal Tabloiar

Konsotide Kapsamh Gelir Tablosu (denetlenmemig)
Soria eren iig aylik dfinem

m € 31 M art 2017 1 31 M art 2016

Gelir tablosuna kaydediien net kar (zarar) 575 236

Diger kapsarali gelir

Kar / zarara yeniden siniflandinlniayacak kalemier

Tammlanmi? fayda planlan iie ilgili aktiierya! kazanylar (zararlar}, vergi oncesi (81) (177)

Kar / zarara yeniden sintflandirilamayan kalemlere ilifkin toplam gelir vergisi 15 1 2 !

Kar / zarara yeniden sim flandinlan veya smiflandirdabilecek kalemier

Satilmaya hazir finansal varhklar

Donem ipinde ortaya ?ikan, gerfekle^memi? net kazarujlar (zararlar), vergi Oncesi (1 2 ) 385

Donem ifinde ortaya ?ikan, gerfekle^mi? net (kazan^lar) zararlar (kar / zarara 

yeniden sinifiandinlrm?), vergi oncesi (125) (123)

Nakit. akimlarmin degi?kenligi riskinden koruma saglayan turevler

Donem ifinde ortaya ?ikan ger9ekle?memi§ net kazanglar (zararlar), vergi Oncesi ( 1 2 ) 34

Donem ipinde ortaya ?ikan, ger^eklejmi^ net (karlar) zararlar (kar / zarara yeniden 

sirnf!andinlmi§), vergi oncesi 2 4

Satilmaya hazir varhklar

Donem iyinde ortaya 91 kar. gergekle$memi§ net kazan9lar (zararlar), vergi oncesi (2 ) 0

Donem i^tinde ortaya 9ikan, gergekle§mi$ net kazanglar (zararlar) (kar / zarara 

yeniden smifiandirilmi?), vergi oncesi 0 0

Yabanci para 9evrim farklan

DOnem iginde ortaya gikan gergek!e$rnemi§ net kazan9lar (zararlar), vergi oncesi (393) (1,137)

DOnem i9inde ortaya gikan, gergekle§mi§ net (kazanglar) zararlar (kar / zarara 

yeniden siniflandirilmi?), vergi oncesi

0 3

Ozkaynak yOntemi ile muhasebele^tiriien yatirirnlar

DOnem i9inde ortaya 9ikar, net kazan9lar (zararlar) (13) 13

Kar / zarara yeniden simflandinlan veya sinifiandinlabilecek kalemlerle ilgili gelir 

vergisi toplami 114 (113)

Diger kapsamh gelir (zarar), vergi sonrasi (509) (989)

Toplam kapsamh gelir (zarar), vergi sonrasi 66 (752)

§unlara atfedilebilir:

Kontrol gticti olmayan paylar 3 12

Deutsche Bank hissedarlari ve iiave ozkaynak komponentleri 63 (764)

i§bu beige ingilizcej&toko 
tarafimdan ktsmioWak t

lismdenJPQf^ce’ye
edilmi§tir.

V'SYXELBA  BA S£
SEM I D IL  l:l? A l^ T L E R i

Tel. 0212(325 \8  98
Faks 0212 281 4 \ 59

E-mail semi($latlas.\et.tr
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Konsolide Bi!an?o {denetienraemi?)Deutsche Bank
31 Mart 2017 itibanyia Ara Donem Raporu

Konsolide Rihn^o (denetlenmemi?)
VarHikSar
m € 31 M a rt 2017 31 A ra iik  2016
Nakit ve merkez bankasi bakiyeleri 179,461 181,364
Banka'iar arasi bakiyeler (merkez bankalars hari?) 10,467 11,606
Yeniden satim sOzlesmeleri uyarinca satilan merkez bankasi fonlari ve alinan menkul 
kiymetler

14,058 16,287

OdiSrsf alinan menkul kiymetler 24,907 20,081
Genjege uygun deger farki kar / zarara yansitilan finansai variiklar

Alim-satim varliklari 189,926 171,044
Tilrev finansai araflardan pozitifpiyasa degerleri 421,218 485,150
Gergege uygun deger farki kar /  zarara yansitilan finansai varhklar 100,054 87,587

Genjege uygun deger farki kar / zarara yansitilan toplam finansai variiklar 711,198 743,781
Satilmaya hazir fir.ansa! variiklar 55,204 56,228
Ozkaynak yOntemi yatirimlari 980 1,027
Krediler 409352 408,909
Vadeye kadar elde tutulan menkul kiymetler 3,197 3,206
Maddi duran variiklar 2,832 2,804
$erefiye ve diger maddi olmayan duran variiklar 9,039 8,982
Diger variiklar 134,067 126,045
Cari vergi aiacaklari 1,567 1,559
Ertelenmi? vergi aiacaklari 8,427 8,666
Toplam variiklar 1,564,756 1,590,546

YtikiimSuiukler ve Oxkaymakiar
m € 31 M art 2017 31 Araiik 2016
Mevduatlar 555,440 550,204
Geri alim s(5zle$me!eri uyannca ahnan merkez bankasi fonlari ve satilan 
menkul kiymetler 18,469 25,740
OdUn? verilen menkul kiymetler 4,508 3,598
Gerijege uygun deger farki kar /  zarara yansitilan finansai yiikutmluiilkler

Alim-satim amafli yukiimltllukler 73,300 57,029
TUrev finansai araflardan negatif piyasa degerleri 399,062 463,858
Ger?ege uygun deger farki kar /  zarara yansitilan finansai yiikOmlallikler 65,799 60,492
Yatirim sOzle$mesi yUktlmlitiiikleri 607 592

Gerfege uygun deger farki kar / zarara yansitilan finansai yukilrrilisitlkler topiami 538,768 581,971
Diger kisa vadeii borflanmaiar 20,109 17,295
Diger ytlkOmlQlllkler 174,984 155,440
Kar$il;klar 6,742 10,973
Cari vergi ytlktlmltliukleri 1,111 1,329
Ertelenmij vergi yUklimlUlukleri 474 486
Uzun vadeii bor?lar 172,964 172,316
Trust imtiyazli menkul kiymetler 6,334 6.373
Hisse senetleririi alma yuktimiuiogu 0 0
Toplam yiikiimliiliikier 1,499,905 1,525,727
Hisse senetleri, itibari degeri olmayan, 2,56 € nominal degerde 3,531 3,531
[lave Odenmi? sermaye 33,838 33,765
Dagitilmamiij karlar 19,491 18,987
Hazine hisseieri, maliyetten (84) 0
Hisse senetlerini satin alma ytikUmlOlilgil olaralc smiflandinlan Ozkaynakiar 0 0
Birikmi? diger kapsamh gelirler (zararlar), vergi sonrasi1 3,109 3,550
Toplam hissedar Ozkaynaklan 59,885 59,833
ilave Ozkaynak bile$enleri2 4,675 4,669
Kontroi gticil olmayan paylar 292 316
Toplam ozkaynakiar 64,852 64,819
Toplam yiikiiniliilUkler ve ozkaynakiar 1,564,756 1,590,546

A

I§bu beige Ingilizce fi^Koqisjnden Turkipe’ye 
tarafimdan ktsnjHSterak twJum^sdilmi^tir.

ELBA P A S F i? ^ \
SEMI DIL H iz A ;T L E R i  

Tel. 020/2251)8 98 
Faks 0212(281 42 59 

E-mail sernipatlaanet.tr
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Deutsche Bank
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2 -  Konsoiide Finansa! Tabloiar

Konsotide Qzkaynak Degigim TabJos» (denetlenmemi$)
m € Hisse 

Senetieri 
(ilibari 

degeri yok)

liave
Odenmij
sermaye

Dagitiimamis
karlar

Hazine
hisse

senetieri,
maliyetten

Hisse senetierini 
satin aima 

yukiimlUiiigii 
oiarak

simflandirilan
ozkaynakiar

31 A rahk2015 itibanyla bakiye 3,531 33,572 21,182 (10) 0
Toplam kapsamh gelir (zarar) vergi sonrasi2 0 0 214 0 0
Cikanlmi; hisse senetieri 0 0 0 0 0
Odenen nakit temetttiler 0 0 0 0 0
Have ozkaynak bile§enlerinden kuponlar, vergi 
sonrasi 0 0 0 0 0
Tammlanmi? fayda planlari ile ilgili yeniden Olgilrn 
kazanplari (zararlar), vergi sonrasi 0 0 (56) 0 0
Raporlama dOneminde hisse odiilierindeki net 
degi§im 0 (78) 0 0 0
Hisse bazh iicret planlari yenjevesinde dagitilar. 
banka hisseleri 0 0 0 80 0
Hisse bazh iicret planlari ile ilgili vergi indirimleri 0 0 0 0 0
Hisse senetlerini satin alma yiikttmSUlUgu olarak 
simflandirilan ozkaynaklara ilaveler 0 0 0 0 0
Hisse senetlerini satin alma yukumiulugii olarak 
simflandirilan ozkaynaklardan indirimler 0 0 0 0 0
Opsiyon primleri ve hisse senetieri uzerindeki 
opsiyonlarin diger etkileri 0 (129) 0 0 0
Banka’mn kendi hisselerinin alimlan 0 0 0 (2,047) 0
Banka’nm kendi hisselerinin sati$lan 0 0 0 1,768 0
Banka’nin satilan kendi hisselerinden net kazanglar 
(zararlar) 0 24 0 0 0
Diger 0 62 0 0 0
31 M art 2016 itibanyla bakiye 3,531 33,451 21,340 (210) 0
31 Araiik 2016 itibanyla bakiye 3,531 " 33,765 18,987 0 0
Toplam kapsamh gelir (zarar) vergi sonrasi2 0 0 57! 0 0
Cikanlmi? hisse senetieri 0 0 0 0 0
Odenen nakit temettuler 0 0 0 0 0
liave Ozkaynak bile?enierinden kuponlar, vergi 
sonrasi2 0 0 0 0 0
Tanimlanrm? fayda planlari ile ilgili yeniden olijurn 
kazanplari (zararlar), vergi sonrasi 0 0 (67) 0 0
Raporlama doneminde hisse odiilierindeki net 
degisim 0 36 0 0 0
Hisse bazh iicret planlari ^er^evesinde dagitilan
banka hisseleri 0 0 0 62 0
Hisse bazh iicret planlari ilc ilgili vergi indirimleri 0 (2) 0 0 0
Hisse senetlerini satin alma yukumiulUgu olarak 
simflandirilan ozkaynaklara ilaveler 0 0 0 0 0
Hisse senetlerini satin alma yukumiulUgu olarak 
simflandirilan ozkaynaklardan indirimler 0 0 0 0 0
Opsiyon primleri ve hisse senetieri uzerindeki 
opsiyonlarin diger etkileri 0 0 0 0 0
Banka’nin kendi hisselerinin alimlan 0 0 0 (1,394) 0
Banka’nin kendi hisselerinin satistari 0 0 0 1,248 0
Banka’nin satilan kendi hisselerinden net kazanglar 
(zararlar) 0 7 0 0 0
Diger 0 32 0 0 0
31 M art 2017 itibanyla bakiye 3,531 33,838 19,491 _______ (M L 0
1 Ozkaynak yOntemiyle degeylenen yatirimlardan ger9ekle§memi§ net kazan9lar (zararlar) hari9.

lm kazanflan (zararlar) (vergi sonrasi) hari9.2 Tammlanmis favda olanlai iie ilgili yeniden Ole
i$bu beige ingtlizce rtrtlo 
tarafimdan kismr'Cfcrak t 

ELDA P^SE 
SEMI D iLHi™  

Tel. 02(12 
Faks 02n 281 

E-mail serniiYVat

isinden TQrkipe’ye 
rcnme edilmi$tir.

E'fLERl
y;im
#2 59 
aynet.tr
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Satilmaya hazir finansal varkklardan gercekIêmemB§ net kazanpiar (zarariar), uygulanabilen vergiler ve digerlerinden 
sonra net1

Nakii akim degi$kenligi til rev raskteri korunma i$lemlerindeti ger̂eklêmemi? net kazan̂Ear (zarariar), vergi 
sonrasj1

Sati$ amactyla clde tutislan oiaraksiniflandirilan vnrliklardan gerpekle$memi$ net kazanplar 
(zarariar), vergi snnrasi’

Yabancjpara$evrimfarkian,vergisonrast1

OzkaynakySntemiylemuhasebelej-tiriicnyatircmlardan gerpekiestnemî  net kazanplar 
(zarariar)

Birikmi?digerkapsamhgelirler(giderSer),vergi
sonrasi2

Hissedarlara alt toptam ftzkaynaktar
iEaveOzkaynakBile?en3eri3

Kontrol giacii oimayan pay Ear

Top lam dzkaynaldar

1,384 97 662 2,196 66 4,404 62,678 4,675 270 67,624
165 25 0 (U26) 13 (922) (708) 0 12 (696)

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 (56) 0 0 (56)
0 0 0 0 0 0 (78) 0 0 (78)
0 0 0 0 0 0 80 0 0 80
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)

T 1 0 0 0 0 0 (2,047) 0 “ <r (2.047)
0 0 0 0 0 0 1,768 0 0 1,768
0 0 0 0 0 0 24 0 0 24
0 0 0 0 0 0 62 o4 (4) 58

1,549 122 662 l,0t59 79 3,482 61,592 4,675 279 66,546
912 143 0 2,418 77 3,550 59,833 4,669 316 64,819
(95) (12) (2) (318) (13) (441) (130) 0 3 133

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 (67) 0 0 (67)
0 0 0 0 "o' 0 36 0 0 36
0 0 0 0 0 0 62 0 0 62
0 0 0 0 0 0 (2) 0 0 (2)
0 0 0 0 0 0 (T 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 (1,394) 0 0 (U94)
0 0 0 0 0 0 1,248 0 0 1,248
0 0 0 0 0 0 7 0 0 7
0 0 0 0 g! 0 32 64 (28) 10

817 131 _______£2L 2,100 64 3,109 59,885 4,675 292 64,852
3 UFRS’na uygun oiarak Ozkaynaklarda str.iflandirilan Deutsche Bank teminatsiz sermaye benzeri tahvilleri oiu$turan ilave Tier 1 Tahvilleri igermektedir
4 ilave ozkaynak bile$enlerinin alim ve satimindan net meblag dahil.

I§bu beige ingilizce fô<o|?isijriden Tiirkpe’ye tarafimdar. kismugprak tfercjime edilmi$tir.
e l d a P& s e k s y a  ?

SEM I D iL fliZ M E T L E R i 
Tel. 02W325\93 98 
Faks 021/2 28>»2 59 

E-mail sesni(S),atlai.net.tr
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2- Konsoiide Finansai TablolarDeutsche Bank
31 Mart 2037 itibanyla Ara OSnem Raporu

Sona eren Up aylik donem

m € 31 Mart 2017 31 Mart 2016

Net kar (zarar) 575 236

Operasyonel faaiiyetlerden naklt akimlari:

Net karla operasyonel faaiiyetlerden saglar.an (kullamlan) net nakdin mutabakati i^in yapilan 

diizeltmeler:

Kredi deger dU5Q§u karjthklari 13.1 304

Yeniden yapilanma faaliyetleri (14) 211

Satilmaya hazir finansai varhklarm, Ozkaynak yOntemiyle muhasebelejtirilen yatirimlann ve 

digerlerinm sati§mdan elde ediien kar (144) (127)

Ertelenmi; gelir vergileri, net 288 116

Deger dii$(lk!ilgu, araortisman ve diger ttikenme paylan, ve deger arti$i 694 509

Ozkaynak yOntemiyle muhasebele$tirilen yatirimlardan net karin (zararm) payi (IS) (106)

Gayrinakdi iicret, kredi ve diger kalemiere g8re diizeltilmis kar (zarar) 1,514 1,143

Operasyonel varhklardaki ve yUkilmlUltiklerdeki net degi$irriir. dilzeitmesi:

Merkez bankaiari ve Bankalarnezdindeki faiz getirici vadeii rr.evduatlar (25) 247

Satilan merkez bankasi foniari, yeniden sat;? sOzlc§me!eri uyarmca alrnan rnenkui kiymetler, OdUnp 

alinan menkul kiymetler (2,707) (6,584)

Gerpege uygur. deger farki kar / zarara yansitdan finansai varhklar (12,607) 1,363

Krediler (272) 3,136

Diger varhklar (7,611) (52,790)

Mevduatlar 5,955 (6,983)

Gerpege uygun deger farki kar / zarara yansitdan finansai yilkumlOlUkler ve yatirim sOzlesmesinden 

dogan sOzlejme ytlkamlulUkieri1 5,556 7,789

Satin alman merkez bankasi foniari, yeniden satim sOzlejmeleri uyannca satilan menkul kiymetler, 

Odiinp verilen menkul kiymetler (6,190) 4,333

Diger kisa vadeii borplanmalar 2,927 493

Diger yUkUmliilUkler 14,502 41,283

Onceiikli uzim vadeii borp2 S50 (8,502)

Alim-satim varhklar ve ytlktlmlOltlkleri ve tilrev fmansal araplardan pozitif ve negatif piyasa 

degerleri, net (.1,323) 34,077

Diger, net (1,225) (2,502)

Operasyonel faaliyetlerinden saglanan (kullamlan) net nakit (2,956) 16,503

Yatirim faaliyetlerinden nakit akimlari:

Nakit giri?i:

Satilmaya hazir finansai varhklarin sati§i 3,087 5,254

Vadesi gelen satilmaya hazir finansai varhklarm sat.i?; 2,569 1,56!

Vadeye kadar elde tutulan menkul kiymetierin vadesi gelenler 0 0

Ozkaynak yOntemiyle muhasebelejtirilen yatirimlann sati§i S 18

Maddi duran variikiarm sati§i 36 11
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Alimlar:

Satilmaya hazir finansal varhklar (5,003) (7,991)

Vadeye kadar elde tutulan menkul ktymetler 0 0

Ozkaynak yOntemiyle muhasebele$tiri!en yatinmlar 0 (12)

Maddi duran varhkiar (145) (110)

Sirlcet biriejmeleri / elden gikarilan yatirimlar i?in altnan (Odenen) net nakit 0 79

Diger, net (334) (299)

Yatirirn faaiiyetlerinden saglanan (kullamlan) net nakit 215 (1.489)

Finansman faaiiyetlerinden nakit akimlan:

Sermaye benzeri uzun vadeli bortplanma senedi ihraci 46 3

Serrr.aye benzeri uzun vadeli geri Odemeleri ve itfalari 0 (170)

TrOst imtiyazli menkul kiymet ihraci 0 6

TrOst imtiyazli menkul kiymet geri Odemeleri ve itfalari (3) (705)

Ihraf edilen hisseier 0 0

Banka’mn kendi hisseierinin ahmlari (1,39-1) (2,047)

Banka’nm kendi hisseierinin sati§lari 3,255 1,784

Qikanlan Have Ozkaynak Bile$enleri (ATI) 0 0

ilave Ozkaynak Bile§ertleri (ATI) alimlan (68) (82)

Ilave Ozkaynak Bilejenleri (AT!) sati;lari 73 81

Have Ozkaynak Bile§enlerinir. kuponlari, vergi Oncesi 0 0

Kontrol gtici) olrnayan paylara Odenen temetttller 0 0

Kontro! giicil olrnayan paylardaki net degi§im (27) (4)

Deutsche Bank hissedarlarina Odenen nakit temetttller 0 0

Firiansmati faaiiyetlerinden saglanan (kullandan) net nakit (118) (1,134)

Doviz kurlarmdaki degijimin nakit ve nakde e$deger varhklar iizerindeki net etkisi (591) (307)

Nakit ve nakde e$deger varliklardaki net arti? (azaii§) (3,450) 13,573

DOnem ba$indaki nakit ve nakde e§deger variiklar 185,891 105,478

DOncm sonundaki nakit ve nakde ejdeger varhklar 182,439 119,049

Operasyone! faaliyetierden saglanan (kullamlats) net nakit ?unlari iycrir

Odenen gelir vergileri, net 241 422

Odenen faiz 2,896 2,206

Altnan faiz ve temetttiler 6,050 6,075

Nakit ve nakde e$deger varhklar $unlard»n olu?tir

Nakit ve merkez bankastndan alacaklar rr.erkez bankalari nezdindeki faiz getirici vadesiz 

mevduatlar dahil degildir)1 176,614 111,607

Bankalar arasi bakiyeler (merkez bankalari harip) (31 Mart 2017 itibariyla 7,077 milyon Euro, 3! 

Mart 2016 itibariyla 4,074 milyon Euro tutanndaki vadeli mevduatlar dahii degildir)1 6,236 7,442

Toplatn 182,850 119,049

1 31 Mart 2017 ve 31 Mart 2016’e kadar sirasiyla 1,087 milyon Euro ve 1,970 milyon Euro tutannda oncelikli uzun vadeli tahvil ihraci ve 690 milyon Euro ve 2,071 milyon Euro tutannda 
geri odeme ve itfa dahildir.
2 31 Mart 2017 ve 31 Mart 2016’e kadar sirasiyla 9,711 milyon Euro ve 11,328 milyon Euro tutannda ihra?, ve 8,754 milyon Euro ve 18,928 milyon Euro tutannda geri oderne ve itfa dahildir.
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Deutsche Bank
31 Mart 2017 itibanyla Ant Donem Raporu

Korfsotide Finansal Tablolar

Sunum a fliskin E sasiar (denetlenmem i$)

Deutsche Bank AG ve bagh ortakliklarim (topluca "Grup") kapsayan ili$ikteki ozet korisolide ara 
donem fmarisa! tabiolar, Grup’uri sunum para birimi olari Euro cinsinden ifade edilrnijtir. UMS 34 
"Ara Donem Finansal Raporlama" zoruniuiuklarma uygun olarak sunulmu? olup, Uluslararasi 
Muhasebe Standartlari Kurulu ("IASB") tarafindan yayimlanan ve Avrupa Biriigi (“AB”) tarafmdan 
onaylanan Uluslararasi Finansal Raporlama Standartlanna ("UFRS") uygun olarak hazirlanmi§tir. 
Grup’un UFRS’ni uygulamasi, IASB tarafindan yayimlanmi§ olan UFRS ile AB tarafindan 
onaylanmi§ olan UFRS arasmda herhangi bir fark yaratrnarnaktadir.

Yonetim Raporuna dahil edilen bazi UFRS apiklamalari, konsolide ara donem finansal tablolarm 
ayrilmaz bir parfasidir. Bunlar, Yonetim Raporunun Operasyonel ve Finansal inceieme: Faaliyet 
Bolumii bazinda Sonuplar kismmda aptklanan Faaliyet Boliimii Bilgileri notunun Faaliyet Bolumii 
bazinda Faaliyet Sonuplandir. Bu bilgilerin gosterimi UMS 34 ve UFRS 8 "Faaliyet Boliimleri" ile 
uyumludur.

Deutsche Bank’in ozet konsolide ara donem finansal tablolari denet!enmemi§tir ve faaliyet boliimleri 
hakkmda bilgileri, ve gelir tabiosu, bilanco ve diger finansal bilgi hakkmdaki ek agiklamalan 
ipermektedir. Bunlar, “Muhasebe ilkelerindeki Degi$ikliklerin Etkisi” boliimlinde belirtiidigi tizere 
yeni benimsenen muhasebe duyuruiari hari? olmak tizere, Deutsche Bank’in 2016 yilina ait ve aym 
muhasebe ilkelerinin ve kritik muhasebe tahminlerinin uygulanmi? oldugu denetlenmi§ konsolide 
finansal tablolari ile birlikte okunmahdir.

Finansal tablolarm UFRS kapsaminda hazirlanrnasi, yonetimin belli varlik ve yukumliiliik kategorileri 
iifin tahmin ve varsayimlarda bulunmasmi gerektirmektedir.

Bu tahmin ve varsayimlar, varliklann ve yukumliUiiklerin raporlanan tutarlarini, §arta bagii varlik ve 
yiikumliiluklerin bilanpo tarihindeki agiklamasirn ve raporlama donemi ipindeki gelir ve giderlerin 
raporlanan tutarlarini etkilemektedir. Fiili sonu9lar yonetimin tahminlerinden farkhhk gosterebilir ve 
raporlanan sonuyiar, biitiin yil i$in beklenebilecek sonuplarm gostergesi olarak goriiimemelidir.

1
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Muhasebe tlkelerindeid Degi§ildiklerin Etldsi (denetlenmemi§)

Yeni Muhasebe Tebligleri
Grup iie ilgili olan a$agidaki muhasebe tebligleri 31 Mart 2017 itibariyla yiirurlukte degildir, 
dolayisiyla bu konsolide ara donem finansal tablolann hazirianmasmda uygulanmami§tir.

UFRS 2 Hisse bazli Odemeler
Haziran 2016’da IASB, UFRS 2’de “Hisse bazli Odeme”, hisse bazli odeme i$!emlerinin belli 
tiirlerinin muhasebesini net!e§tiren dair kapsamh giincellemeler yaymlami?tir. UFRS Yorurn Komitesi 
araciligiyla geli§tiriien giincellemeler, performans §arti iferen ve nakden yerine getirilen hisse bazli 
odernelerin muhasebesini, net kapatma ozelligi olan hisse bazli odernelerin smiflandinlmasim ve hisse 
bazli odernelerin nakden kapatilan iken hisse senedi ile kapatilan §eklinde degi§tirilmesinin 
muhasebesini netle$tirmektedir. Bunlar, 1 Ocak 2018’de veya sonrasmda ba§layan yilhk donemler igin 
geiperlidir. Grup, UFRS 2’de yapilan netie§tirmelerin etkisini haien degerlendirmektedir. 
Giincellemeler heniiz AB tarafindan onaylanmami§tir.

UFRS 9 Fiustnsai Arayfar
Temrnuz 2014’te IASB, UMS 39 “Finansal Araflar: Tarnma ve Ol9um”iin yerini alan UFRS 9’u 
yaymiiarm§tir. UFRS 9, bir kurulujun finansal varliklanni nasii simflandirmasi ve ol9mesi gerektigine 
dair yeni zorunluluklar getirmekte, ihra? edilen bor9lanma senetlerine i!i§kin olarak ‘kendi kredimizin’ 
degi§iklikler iyermekte, finansal varliklarm deger diijukliigiine dair mevcut kurallarm yerini almakta 
ve riskten korunma muhasebesi zorunluluklarim guncellemektedir. Standart ayrica kurulu§larm, 
finansal tablolarin kulianicilarma dalia bilgilendirici ve aiakali a9iklamalar saglamasmi zorunlu 
tutrnaktadir. UFRS 9, 1 Ocak 2018 veya sonrasmda ba 5 lay an yilhk donemler 19m ge9erlidir. Standart 
AB tarafindan onaylanrm§tir. 31 Mart 2017 verilerine ve a^agida daha detayli agiklandigi iizere UFRS 
9’un mevcut. uyguianma durumuna gore Grup, UFRS 9’un benimsenmesinin, Grup’un topiam 
ozkaynaklannda vergi oncesi yakla?ik 1 milyar Euro tutarinda bir genel du§u?e yol afacagim tahmin 
etmektedir. Bu du§ii$ agirlikh olarak UFRS 9 deger dujukliigu zorunluluklanndan kaynaklanacaktir.

Uygulama Prograrai
Grup’un, merkezi olarak yonetilen, Grup’un fmans mudurii tarafindan desteklenen ve metodoloji, veri 
temini ve modelleme, IT i$leme ve raporfama konuiarinm uzrnanlannm yer aldigi bir UFRS 9 
program.! bulunmaktadir. Grup’un bugOne kadarki 9ah?masi, UFRS 9 smiflandirma ve olylim 
zorunluluklanndan etkilenen finansal araylar popUlasyonunun degerlendirmesinin yapilmasim ve 
Beklenen Kredi Zarari kar§ihgi hesaplamasmi destekleyecek bir deger dtijukliigu yontemi 
geli§tirilmesini kapsami?tir. Spesifik olarak, 2016 yilinda Grup, kredi riskindeki onemli artisan 
degerlendirmek, makro-ekonomik faktorler (2017 yilmda uyguianacaktir) de dahil olrnak iizere ileriye 
doniik bilgileri dahil etmek, ve gerekli IT sistemleririi ve sure? mimarisini hazirlamak 19in kendi 
yakla§immi geli^tirmiftir. Grup prosediir ayisindan hazir olmak ipin 203 7 yilmda paraiel 9ah$rnalar 
yapmayi ongormektedir Grup, usul bakirmndan hazir oiunmasim saglamak ve gereken yeni verilerin 
veri kalitesini daha da iyile§tirmek adma 203 7'de paraiel yahstirmalar gerpekieijtirmeyi ongormektedir

Programm uygulamasmm gene! yonetirni, Finans, Risk ve IT’nin temsil edildigi UFRS 9 Yiiriitme 
Komitesi tizerinden saglanmaktadir. Grup’un i? kontrol sisteminin bir par9asi olarak i§ birimlerine ve 
boliimlere UFRS 9 konusunda Grup ?apinda rehberlik ve egitim saglanmaktadir. Grup gereken yeni 
verilerin veri kalitesini daha da iyile?tirmek i?in yeni temel sure9lerde ve onemli muhakeme 
alanlarmda uygun dogrulama ve kontrollerin bulunmasim saglamak iizere mevcut yoneti?im 
9er9evesini geli§tirme siirecindedir. Beklenen Kredi Zarari hesaplama siirecinin yonetirni, Risk ve 
Finans fonksiyonlari arasinda boliinmii^tur.
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Finansal Varhklann ve YiiktimliHuklerin Simfiandirdmasi ve 0!?urais

UFRS 9’a gore bir kurulu§un i§ models ve bir finansal aracm akdi nakit akimlari, finansal tablolardaki 
stmflaridirilmasmi ve olpiimunii belirleyecektir. ilk kayittan sonra her finansal varlik, ya ger^ege 
uygun deger farki Icar / zarara yansttilan (‘FVTPL’), ya amortismana tabi tutulmu? maliyetten, ya da 
Diger Kapsamh Gelirler arasinda gercege uygun degerden (‘FVOCI’) siniflandinlacaktir. UFRS 9 
kapsamindaki zorunluluklar mevcut UMS 39 kurallan kapsammdaki degerlendirmelerden farkli 
oldugundan, UMS 39 kapsaminda finansal varhklann smiflandirma ve olpiimiinde bazi farkhhklar 
olmasi beklenmektedir. Finansal yukumliiluklerin UFRS 9 kapsamindaki smiflandirma ve okiimii, 
mevcut zorunluluklara gore btiyiik olcitde degi§meden kairnaktadir.

2016 yilmda Grup, UFRS 9 sonucunda ortaya tyikmasi muhtemel smiflandirma ve diptim 
degi?ikliklerini belirlernek ipin i? modellerinin ilk tespitini yapmi$ ve finansal varhklann akdi nakit 
alarm riiteliklerini belirlemi§tir. $u ana kadar yapilan anaiizler sonucunda Grup, ya amortismana tabi 
tutulmu? maliyetten ya da diger kapsamh gelirlerde geryege uygun degerden olpiilmesi beklenen ve 
UFRS 9 deger du§iik!ugu kurallarma tabi olacak finansal varliklar popiilasyonu belirlemi§tir. Ancak, 
UFRS 9 simflandirmasinin ve olyumuntin Grup iizerinde yaratacagi fiili etki, esasen Yiiriirluk 
Tarihinde mevcut i§ rnodellerine ve finansal varliklar envanterine bagh olacaktir, bu nedenle Grup, i§ 
stratejilerinde ve finansal varhklann kompozisyonunda olabilecek degi§iklikieri dikkate aimak tizere 
analizirii 2017 yilmda da siirdiirecektir.

ihra? edilen tahvi! yukumliilukleri ger^ege uygun degerden tayin edildiginde, bir kurulu§un kendi 
kredi riskine atfedilebilir gerpege uygun deger hareketleri, Gelir Tablosunda ciegil, Diger Kapsamh 
Gelirler arasinda kaydedilecektir. Standart ayrica, UFRS 9’un tam olarak benimsenmesinden once, 
C-rup’un geryege uygun deger hareketlerini Diger Kapsamh Gelirler arasinda kredi riskinde 
gdsterilmesini erkenden uygulamayi se9mesine de izin vermektedir. Grup bu zoruniuiugu erkenden 
benimsemerni§tir.

Finansal varhklann deger

UFRS 9 kapsamindaki deger dii§i'iklugu zorunluluklari, amortismana tabi tutulmu? maliyetten veya 
FVOCI iizerinden olpiiSen finansal varliklar iyin ve kredi taahhiitleri ve finansal garantiler gibi bilanfo 
di§i kredi verrne taahhiitleri (bundan boyle bu notta topluca finansal varliklar olarak amlacaktir) ipin 
uygulanmaktadir.

Deger dii§uk!ugu zararlarmm ve kar§ihklarimn tespiti, UMS 39 kapsaminda tammlanmi§ bir zarar 
olayi geryekle^tiginde, UFRS 9 kapsaminda kredi deger du§uklugunun kabul edildigi getyekle^mi? 
kredi zaran rnodelinden, finansal varligm ilk kaydmdan (veya Grup’un kredi taahhiidiine veya finansal 
garantiye taraf haline geldigi tarihten) itibaren, UFRS 9 kapsaminda o zamanki muhtemel kredi deger 
du§!ikliigurie dair beklentilere dayah olarak kar§ihk ayrilan ‘beklenen zarar modeline’ gepecektir. 
Halen Grup, oncelikle miinferiden onemli olan krediler ifin deger dii§iikliigiiniin objektif kamti 
bulunup bulunmadigmi degerlendirmektedir. Sonra miinferiden onemli olmayan kredileri ve onemli 
olan fakat mOnferit degerlendirmede deger du$iikliigtiniin objektif kamti buiunmayan kredileri topluca 
degerlendirmektedir.

UFRS 9 kapsaminda, ihrap edilen veya ahnan finansal varliklar Rin Grup, eger raporlama tarihindeki 
kredi risk! ilk kayittan itibaren onernli olpiide artmami§sa, 12 aylik beklenen kredi zararlari kadar zarar 
kar§ihgi ayiracaktir (1. A§ama). Bu tutar, sonraki 12 ayda muhtemel olan temerrut olaylanndan 
dogmasi beklenen kredi zararlanm temsil etmektedir. 1. A§amada finansal varliklar ipin brut defter 
degeri iizerinden faiz geliri hesaplanmaktadtr.
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UFRS 9, kredi riskinde onemli artig yagarrug sayilan finansal varhklann (2. Agama) ve raporlarna 
tarihinde kredi deger diigiiklugune ugramig finansal varhklann ifin (3. Agama) geri kalan omru 
boyunca kredi zararlarmm (‘omiir boyu beklenen zararlar’) kaydedilmesini gerekiinnektedir. Omiir 
boyu beklenen kredi zararlari, bir finansal aracin beklenen omrU boyunca olmasi muhternel buttin 
temerriit olaylarim temsil etmektedir. Grup, mevcut risk yonetimi gostergelerinden (or. izlerne listesi, 
sure uzatimi tetikleyicisi) yararlanmakta, kredi notu degigikliklerini, ve finansal varhklann kredi 
riskinin onemli olftide artrnig olup olmadigmi Grup’un belirlemesine imkan veren rnakul ve 
desteklenebilir bilgileri dikkate almaktadir. Bu siiree makro-elconomik faktorlerin de aralarmda 
bulundugu ileriye doniik bilgilerin dikkate ahnmasmi igermektedir. Ayrica, vadesi 30 gun gefen 
finansal varhklar 2. agamaya aktanlmaktadir. 2 . agamada finansal varliklar igin brlit defter degeri 
tizerinden faiz geliri hesaplanmaktadir.

3. Agamaya taginacak kredi deger diigiiklugune ugramig finansal varhklann terne! tanimi olarak Grup, 
CRR Madde 178’de belirtilen temerriit tammini uyguiayacaktir. Faiz gelirleri, sadece bu finansal 
varhklar i?in net defter degeri uzerinden hesaplanacaktir. Beklenen kredi zararlarmi UFRS 9 uyumlu 
olarak 6l?mek spin, makro-ekonomik faktorlerin de aralarmda bulundugu ileriye donuk bilgiler hesaba 
katilmalidir.

UFRS 9, munferiden onemli oian veya ohnayan finansal araplar arasinda ayrim yapmamaktadir. 
Dolayissyla Grup, kredi zaran kargihklanni miinferit iglem esasina gore olprneye karar vermigtir. 
Benzer gekilde, finansal varhklann 1, 2 ve 3. agamaSar arasinda aktarimina dair degerlendirme de 
miinferit iglem esasina gore yapilacaktir. UMS 39 kapsammdaki mevcut deger dugukliigii yaklagimi 
hakkinda detayli bilgi ipin liitfen bakimz Not 1 “Onemli Muhasebe Politikalari ve Kritik Muhasebe 
TahminSeri”.

Grup, beklenen kredi zararlarmi olpmek ipin, temerriit olasihgi (‘PD’), temerriit halinde kayip (‘LGD’) 
ve temerriide rrtaruz pozisyon (‘EAD’) olmak iizere O9 ana bilegen kullanmaktadir. Dolayisiyla Grup, 
iglem duzeyinde miimkiin oldugu kadar mevcut idari ^er^eve parametrelerinden ve risk yonetimi 
uygulamalarindan yararlanacaktir. UFRS 9 agismdari kredi zarari kargihklari, temerriit halinde 
beklenen bakiye ve ilgili arnortisman profili ve de finansal varhgin beklenen ornrii dahil ancak 
bunlarla sinirli olmaksizm ^egitli temel niteliklerden etkilenmektedir. Bunun sonucunda, 2. agama 
finansal varhklar i<gin kredi zarari kargihklari, beklenen omiir boyu veya beklenen EAD ite birlikte 
artacaktir. Geiecekteki ekonomik kogullara dair tahminlerin, beklenen kredi zararlari olpiimune dahil 
edilmesi de her agama 19m kredi zarari kargihklari iizerinde bir etkiye yoi apacakiir. Omiir boyu 
beklenen kredi zararlarmi hesaplamak i în Grup’un hesaplamasi, ekonomik tahminleri yansitan tagima 
matrislerinden, tekabiil eden omiir boyu PD’lerinin elde edilmesini ifennektedir. Bir finansal varhgin 
kredi deger diigiikiiiglme ugrayip ugramadigini ve dolayisiyla 3. Agamada snuflandirihp 
smiflandirilmamasi gerektigini beiirlemek ifin, geiecekteki tahmini nakit akimlari uzerinde yikici 
etkisi olan bir veya daha fazla olayi belirlenmelidir.

UFRS 9 sonucunda, kredi zararlari, Deutsche Bank Aragtirma bolumiiniin sagladigi geiecege donuk 
makro-ekonomik senaryolan dikkate alan rnakul ve desteklenebilir ileriye doniik bilgilere dayah 
olacagmdan, siibjektivitede artig olacaktir. Bu makro-ekonomik senaryolar surekli olarak izlenmekte, 
ve Grup’un beklenen kredi zarari hesaplamasi icin kullanilrnanm yam sira, bu bilgiler Grup’un 
sermaye planlamasmm ve stres-testinin de temelini olugturmaktadir. Deutsche Bank Aragtirma boliimii 
tarafmdan saglanan bu bilgiler, UFRS 9 zorunluluklanna uyum saglamak i<?in gereken degigikliklerle 
birlikte Grup’un stres testi altyapismdan yararlanmak suretiyle, geiecege dair olasi senaryolan 
oiugturmak spin kullamlmaktadir. Grup, sermaye tahmini ve stres-testi siirefleri ile sinerjileri analiz 
etme siirecindedir. Gepig etkisi ve UFRS 9’un surekli uygulanmasindan dogan etkiler, Grup’un 2018 
yih ve sonrasma dair sermaye planlamasina yansitilmaktadir. Makro-ekonomik faktorlerin de 
aralarmda bulundugu ileriye doniik bilgilerin, ve oiaganiistii faktorieri hesaba katarak yapilan 
duzeltmeierin genei Rullanum, yonetigim ceiyevesinde izlenecektir,

pbu beige ingilizce foptfto] isitiden Turkfe’ye 
tarafimdan ktsmj^jHarak t rcyme edilmi;tir.

ELIJX r^ S E f  
SEMi DSIyHiZj'

Tel. 524
Faks 0212 28^4^59 
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UFRS 9'un, yukanda belirtiidigi iizere kredi zarari kar§iliklarinm genel seviyesinde bir arti§a yol 
agaeagi tahmin edilmektedir, Tahmin edilen bu arti§, ilk kaydmdan itibaren kredi riski onemli oifiide 
artmami? olan araclardan 12 ayhk beklenen kredi zararlan kadar bir kar§ihk kaydetme 
zorunlulugundan ve omilr boyu beklenen zararlar uygulamasinm yapilmasi gereken finansal varhklar 
popiilasyonunun daha geni§ olmasmdan kaynaklanmaktadir.

Riskten korunma muhasebesi

UFRS 9 ayrica, riskten korunma muhasebesini risk yonetimi uygulamaiariyla uyumlu hale getirmeyi 
amaclayan yeni riskten korunma muhasebesi kurailari da ifermektedir. Genel olarak, mevcut kuraliar 
kapsarnmdaki bazi kisitlamalar kaldirilrm? ve daha geni§ 9e§itlilikte riskten korunma ara^iari ve 
koruma saglanan unsurlar riskten korunma muhasebesine uygun hale gelmi§tir. UFRS 9, UFRS 9 
riskten korunma muhasebesinin benimsenmesini erteleme ve UMS 39 riskten korunma muhasebesiyle 
devam etme yoniinde bir muhasebe politikasi sefimi ipermektedir. Grup, bu muhasebe poiitikasi 
se^imini yapmaya karar vermi§ olup, dolayisiyla UFRS 9 yururliik tarihi itibariyla UFRS 9 riskten 
korunma muhasebesini benimsemeyecektir. Ancak Grup, UFRS 7’de “Finansal Ara9lar: Afiklamalar” 
UFRS 9 ile ilgili guncellemelerin zorunlu laldigi revize riskten korunma muhasebesi afiklamalarini 
uygulayacaktir.

UFRS 15 Musu-riknie SSzlesmderden Gelirler

Mayis 2014 te 1ASB, gelirlerin nasil ve ne zaman kaydediiecegini belirleyen UFRS 15 ’i “Mu§terilerle 
Sozle§melerden Gelirler” yayrmlami^tir. Fakat UFRS 15, UMS 39/UFRS 9 kapsarnmdaki finansal 
araylar ile ilgili gelir kabulUnu etkilememektedir. UFRS 15, halen UFRS kapsammda gelir kabuluniin 
tabi oldugu 90k sayida diger UFRS standartlarinm ve yorumunun yerini almakta ve mii§terilerle 
yapilan biitiin sozle?me!er 19in uygulanacak ilke-bazli be§-adimh tek bir model sunmaktadir. Standart 
ayrica kurulu?lann, fmansal tablolarin kullamcilarina daha bilgilendirici ve geyerli a9iklamalar 
sunmalanni zorunlu hale getirmektedir. UFRS 15 1 Ocak 2018’de veya sonrasmda ba§layan yilhk 
donemler ifin ge9erli olacaktir. UFRS 15’in, Grup’un konsolide finansal tablolari uzerinde onemli bir 
etkisi olrnayacaktir. Standart AB tarafmdan onaylanmi$tir.

UFRS 16 Ki rain malar

Ocak 2.016’da IASB, tek bir kiralayan muhasebe modeii getiren ve dayanak varhk diisiik degerde 
olmadikfa kiralayamn 12 aydan daha uzun siireli biitiin kiralamalar i9in varhklan ve yukumluliikleri 
muhasebelejtirmesini gerektiren UFRS 16 “Kiralamalari” yayimlami$tir. Bir kiralayan, kiralanan 
dayanak varligi kuilanma hakkini temsil eden kullanrna-hakki varligi ve kira odemeleri yapma 
vecibesini temsil eden bir kira yukumliilugii kaydetmek zorundadir, Kiraya verenler i în mevcut 
muhasebede sadece ufak degi$iklikler olacaktir. Standart ayrica, kurulu§lann, finansal tablo 
kullamcilarina d a h a  bilgilendirici ve k o n u y l a  alakali a y i k l a m a l a r  vermesini de gerektirmektedir. UFRS 
16, 1 Ocak 2019’da veya sonrasmda ba§layan yillik donemler i9in ge9erlidir. Grup, UFRS 16’nm 
etkisini halen degerlendirmektedir. Standart heniiz AB tarafmdan onayianmami§tir.
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Deutsche Batik
31 Mart 2017 itibariyla Ara Diinein Raporu

Faaliyet Boliimleri i!e ilgili bilgifer (denet!enmemi§)

Faaliyet Boliimleri ile Ilgili Biigiler (denetienmemi$)

Faaliyet bolumleri ile ilgili ajagidaki bilgiler, faaliyet bolumlerine kaynak tahsis etrnek ve 
performansim degerlendirmek i?in faaliyet bolumlerinin, kurulu§larin dtizenli olarak Cist ySnetim yani 
Deutsche Bank YSnetim Kurulu tarafmdan gozden gefirilen if yonetim raporlanna dayah sunumunu 
gerektiren "yonetim yakla§imina" gore hazirlanmi§tir.

Faaliyet Bolumleri
Grup’un faaliyet boliimii raporlamasi, boliimlerin fmansal performans degerlendirmesinin ve 
bolumlere kaynak tahsisinin esasini olu§turan dahili yonetim raporlama sistemlerindeki 
organizasyonel yapiyi izler. Genellikle, organizasyone! yapidaki degi?iklikler nedeniyle onceki 
donemin kar§ila§tinnah sunumunda bazi rakamlar, Grup’un yonetim raporlama sistemlerinde dikkate 
almmasi halinde yeniden ifade edilmi^tir.

2016 yilmtn birinci peyreginden itibaren, faaliyetlerimiz a§agidaki faaliyet bolumleri ile yeni bir yapi 
altmda yeniden organize ediimi§tir:
-Global Piyasaiar (“GP”),
-  Kurumsai & Yatirim Bankaciligi (“KYB”),
-  Ozel, Servet ve Ticari Mu§teriler (“OS&TM”),
-  Deutsche Varlik Yonetimi (“Deutsche AM”),
-  Postbank (“PB”) ve
-  Temei Faaliyetler di§i Operasyonlar Birimi (“NCOU”)

Ayrica 2016’nm ikinci feyreginde belli i§ birimleri Deutsche AM ’den GP’a aktariirm§tir. ilaveten, 
Japonva harif Asya Likidite Portfoyii isi Global Piyasalardan K&D’de Hazineye aktarilmi$tir.

2017 yiimdan itibaren, Temei Faaliyetler di§i Operasyonlar Biriminin (NCOU) ayri bir boium olarak 
varhgi sona ermi§tir. 31 Arahk 2016 itibariyla geri kalan varhklar artik, agirlikh olarak Global 
Piyasaiar ve Ozel Servet & Ticari Mii§teriler olmak iizere temei faaliyet bolumleri tarafmdan 
yonetilmektedir.

2017’nin ikinci feyreginden ba§layarak, 5 Mart 2017’deki strateji duyurumuza gore, ticari 
operasyonlarimiz a§agidaki boliimlerden olujan yeni bir boiiim yapisi altmda yeniden organize 
edilecektir:

-  Esasen kurumsal-mu§terilerce yisriitulen :§leri hedefleyerek, bankanin Kurumsai Finansman, 
Global Piyasaiar ve Globa! l§).em Bankaciligi ijinden olujacak entegre bir Kurumsai & 
Yatirim Bankasi (KYB),

-  Mu§teri sayisma gore Almanya’nm afik ara piyasa lideri olacak Ozel & Ticari Bankacihk 
(OTB). Postbank, Deutsche Bank’m uluslararasi Ozel & Ticari Mu§teriler i§i ve global Servet 
Yonetimi i$i, bu boiiimiin bir parpasi olacaktir.

-  Kismi bir ilk halka arz yoluyla operasyonel olarak daha ayri$tiri!mi§ hale gelecek ve biiyiimek 
ifin daha iyi konumlanacak olan Deutsche Varlik Yonetimi (Deutsche VY).

Bu degi§iklikler, gelecekte d15 raporlamaya yansitilacaktir.

Scrmaye H arcam alari ve Elden (,'akaraiaJar
2017’nin ilk up aymda Grup a§agida belirtilen sermaye harcamalarim yaprm§ ve yatinmlan elden
f i k a n r n ^ t i r ;

'A
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Mart 2017’de, Deutsche Bank Grup’u, Alrnan bankacihk sektSriiniin bir ortak giri§imi §eklinde kurulu 
ve Almanya’da lider konumda bulunan bir odeme hizrnetleri saglayicisi olan Concardis GmbH’taki 
hissesini, Advent International ve Bain Capital Private Equity’den olu$an bir konsorsiyuma satrnak
uzere kesin sozlejme imzalami§t!r.

28 Arahk 2.0i5’te Deutsche Bank Grup’u, Hua Xia Bank Company Lirnited’deki (“Hua Xia”) % 19.99 
hissesiniri tamammi PICC Property and Casualty Company Limited’e {“PICC Property & Casualty”) 
satrnak uzere anla§maya varmi?tir. !§lernin tamamlanmasi, mutat kapani§ ko§uilarma, ve Cin 
Bankacihk Duzenleme Komisyonunun onam da dahil oSmak uzere idari onaylara tabi idi. Deutsche 
Bank’m Hua Xia’daki hisselerini PICC Property and Casualty’nin satin almasi ipin idari onaylar 
verilmi? olup, hisse devri 2016’mn dorduncu peyreginde tamamlanmi§tir. Geri kalan butiin kapani§ 
formal iteleri tamamlarimi§tir.

Orta lama Ozkaynak Tahsisi
2017 yihndan baslayarak Grup, sermaye tahsis yonteminde ince ayarlamalar yapmi§tir. Hissedarlara 
ait ozkaynaklar artik Grup’un faaliyet boitimlerine tamamen her faaliyet boliimiiniin idari sermaye 
ihtiyacina dayaii olarak tahsis edilmektedir, ve artik Grup’un Sermaye Tier 1 orani ve Grup’un 
Kaldiray orani ile ilgili harici olarak duyurulan hedefleri kar§ilamak i?in gereken ozsennaye tutari ile 
smirlandmlmamaktadir. idari sermaye ihtiyaci, her faaliyet boliimiinun, Grup’un Sermaye Tier 1 
oranina, Grup’un Kaldiray oramna ve Grup’un Stres aitinda Sermaye Kaybma birleyik katkisim 
yansitmaktadir. U? boyutun her birine katki, goreli onemlerini ve Grup ipin baski diizeyini yansitrnak 
uzere agirliklandirilmaktadir. Sermaye Tier 1 oramna ve Kaldira? oranina katkilar, CRR/CRD 4 
kuraliarmm tamamen uygulandigi varsaytlarak, Risk-Agirhkli Varliklar (RAV) ve Kaldira? Orani 
Pozisyonu (LRE) ile olpiilmektedir. Deutsche Bank’m Stres aitinda Sermaye Kaybi, Grup’un tammh 
bir stres senaryosu aitinda genel ekonomik risk pozisyonunun okptisiidur, §erefiye ve diger maddi- 
olmayan varliklar, tahsis edileri rnaddi ozsermayenin ve ilgili getirilerin tespit edilebilmesi i?in 
Grup’un faaliyet boitimlerine dogrudan atfedilrneye devam etmektedir. Ozsermaye ve maddi 
ozsennaye, ayhk bazda tahsis edilmekte ve her iiijer ayhk donemde ve yilin tamami ipin ortalamasi 
ahnmaktadir.

2017 yihndan itibaren Teme! Faaliyet di$i Operasyonlar Biriminin (NCOU) ayri bir kurumsal boliim 
olarak varhgi sona erdiginden, 2017 ortalama ozsennaye tahsisi bakimindan, 2016 yil sonundan kalan 
Temel Faaliyet di§i Operasyonlar Birimi (NCOU) bakiyeleri, Konsolidasyon & Diizeltmelere (K&D) 
tahsis edilmi§tir.

Faaliyet Boliimleri Bazmda Faaliyet Sonupbm

Faaliyet boliimlerinin sonu9lari ipin, UFRS kapsammda konsolide faaliyet sonuclarinm mutabakati da 
dahii olmak uzere, liitfen bu Ara Donem Raporunun “Yonetim Raporu: Operasyonel ve Finansal 
inceleme: Faaliyet S0n.u9l.an: Faaliyet Boliimlerinin Faaliyet Sonuglari” kismma bakiniz.

A
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Deutsche Bank
31 Mart 2017 itibanyia Ara Donem Raporu

Konsolide Finansal TabSolar

Net Faiz Geiiri ve Gereege Uygun Deger Farki Kar / Zarara Yansitilan Finansal 
Va r h kla rd a n/Y si kii m 1 u lu kle rd en N e t K azan e 1 a r (Za r a r I a r)

Sona eren tic aylik donem
m € 3! M art 2017 31 M art 2016
Net faiz geiiri 3,067 3,924

Ahm-satim kari1 1,435 421
Gerijege uygun deger farki kar / zarara yansitilan finansal 
varlikiardan/yukumliiliiklerden net kazanpiar (zarar'iar)2 (327) 876

Gerpege uygun deger farki kar / zarara yansitilan finansal 
varhklardan/yukiimluliiklerden net kazanplar {zararlar) topiami 1,109 1,297

Net faiz geiiri ve gereege uygun deger farki kar / zarara yansitilan finansal 
varlikiardan/yiikumiuiUkierdein net kazanclar (zararlar) topiami 4,375 5,221

Satis & Alirn-satim (hisse senedi) 495 528
Sat-5 & Ahm-satim (tahvil ve diger urunler) 2,396 1,9242

Toplam Sati? & Ahm-satim 2,891 2,451
Diger (318) 97

Global Piyasalar 2,574 2,548
Kurumsal & Yatinm Bankaciligi 408 470
Ozel, Servet & Ticari Mii§teriler 921 1,507
Deutsche Varlik Yonetimi 39 12
Postbank 489 583
Faaiiyet Di§s Operasyonlar Birimi 0 C30)
Konsolidasyon & Duzeltmeler (255) 230
Net faiz geiirleri ve gerpege uygun deger farki kar / zarara yansitilan finansal 
varliklardan/yiikuntliiliiklerden net kazanplar (zararlar) topiami 4,375 5,221

1 Ahm-satim kan, ahm-satim ama<?h elde tutulan tiirevlerden ve riskten korunma muhasebesi nitelikleri ta§imayan tiirevlerden kazanplan ve zararlari i^ermektedir.
2 Onceki donem kar$ilastirinah rakamlan yeniden ifade edilmi$tir (1.6 milyar Euro dii§ii$)

Komisyon ve Ueret Gelirlerl
Sona eren tie aylik donem

m € 31 M art 2037 31 M art 2016
Portfoy yonetim faaliyetierinden komisyonlar ve licretler 1,054 1,027
Menkui kiyniet yuklenim ve diger menkul kiyrnet faaliyetierinden komisyonlar, 
aracslik iicretleri, kar marjlari 856 881
Diger musteri hizmetlerinden iicretler 1.025 970
Toplam komisyon ve iierct gelirleri 2,935 2,877

l§bu beige ingilizee fotokop 
tarafimdan kismi p l^ ik  te 

EL1XA P M E J 
SEM I D IE  B i'/J n  

Tel. 0 2 ^ 3 2 5  
Faks 0212 281 

E-mail senr:i(a)atF

sinden Tiirk9e’ye 
Oiifrae edilmi§tir.

ETLERl
?8 98 

12 59 
i.net.tr

16



Emekliiikve Diger istihdam-Sonrasi Sosyai Hakiar

Sona eren ii( ayiik donem
m € 31 M art 20 D 31 M art 2016
Hizmet maliyeti 86 78
Net faiz maliyeti (geliri) __2_j (3)
Tammii fayda planlaniun toplam giderleri 8S 7 S
Tammti katkt planlanrim toplam giderleri 132 130
Istihdatn sonrasi sosyai hak giderleri toplami 220 205

Zorutilu ASman sosyai gtivenlik emekli sandijina i$veren katktsi 63 64

Grup 2017’de emeklilik sosyai hak planlarina yakia§ik 300 milyon Euro katkida bulunmayi 
beklemektedir. 31 Arahk 2017’de sona eren yd ipinde Grup’a herhangi bir plan varhgimn geri 
donmesi beklenmemektedir.

Tam mii fayda viikiimh'ihigiinu belirieroede kuilatiilan iskonto oram
% 31 M art 2017 31 Arahk 2016
Almanya 1.7 1.7
Ingiltere 2.5 2.6
A.B.D. 4.0 4.0

Gene! ve Idari Giderleri

Sona eren tip aylik dint cm
m € 3 3 M art 2017 31 M art 2016
BT maliyetleri 933 936
I§ga!iye, d(j$eme ve ekipman giderleri 449 454
Profesyonel hizmet ucretleri 419 556
ileti§im ve veri hizmetleri 176 193
Seyahat ve temsil giderleri 98 105
Bankacihk ve i$!em masraflari 160 154
Pazarlama giderleri 60 56
Konsolide ediien yatirimlar 0 85
Diger giderler1 905 1,196
Toplam genel ve idari giderleri 3,201 3,736

1 31 Mart 2017’de sona eren Up ayhlc dfinem iyin 31 milyon Euro tutannda kaldirilan net dava kar^iliklarim ve 2016’nm aym dOr.emi ipin 
187 milyon Euro tutannda ayrilan dava kar§ilik!armi ipennektedir. 31 Mart 2017 ve 31 Mart 2016’de sona eren iiyer aylik dOnemler itibariyia 
540 milyon Euro ve 538 milyon Euro tularmda bankacihk vergisi bulunmaktadir.

Yeniden Yapilamna

Yeniden yapdanma, Grup’un Ekirn 2015’te ana hatlari. pizilen ve yillara yaygin stratejisinin ve Mart 
2017’de duyurulan yerii stratejik olpiit ve hedeflerimizin bir parpasini olu§turmaktadir. i§ birimlerimizi 
biiyiime saglamak uzere guplendirme ve diizeltrneye tabi tutulmu§ raaliyetleri 2018 yilin itibariyia 
yakla§ik 22 milyar Euro’ya ve 2021 yiii itibariyia yakla§ik 21 milyar Euro’ya du§iirme amaciyia atilan 
bu yeni adimlar, i$ birimlerimizin O9 boliimde yeniden organize edilmesi inisiyatiflerini, Deutsche 
AM'nin azinhk hisselerinin halka arzi yoiuyla yeniden konumlandirilmasmi ve maliyet yeniden 
yapilandirma programimizin geni§letilmesini ifermektedir.

Yeniden yapilamna giderleri, i$ten fikarma tazminatlarindan, istihdamm sona ermesi nedeniyle heniiz 
amortismana tabi tutulmayan ertelenmi§ iicret odullerinin hizlandirilmasmi kapsayan ek giderlerden ve 
gayrimenkullerle ilgili sozle§me fesih maiiyetlerinden olu§maktadir.

i§bu beige ingilizcejafoki 
tarafimdan kismfilarak 
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Boliim baztnda act yeniden yapilanma gidcri
Sona erers tie aylik dSnem

m € 31 M art 2017 31 M art 2016
Global Piyasalar ( 2 5 ) .-C T
Kurumsal & Yatirim Bankaciligi ( 2 ) (73)
Ozel, Servet & Ticari Mu$teriler 48 (36)
Deutsche Varhk YOrietimi (2) (6)
Ternel Faaliyet di?i Operasyoniar Birimi 0 (5)
Toplam Net Yeniden yapilanma Giderleri 14 (211)

Tiir bazinda net >eniden yapilanma gidleri
Sona eren tie aylik diinem

m € 31 M art 2017 31 M art 2016
Yeniden yapilanma -  Personelle ilgili 9 (211)
bunlann ipinden:
l§ten qi karma tazminatlari 16 (i% )
BDnyede tutrna odemelerinin hizlandinlmasi (6) (13)
Sosyal guvenlik 0 (2)
Yeniden yapilanma -  Personelle ilgili olmayan 1 4 0
Toplam Net Yeniden Yapilanma Giderleri 14 (2111

1 Esasen gayrimenkul ve teknoloji i!e ilgili kontrat maliyetleri

Yeniden yapilanma kai jihkian, 31 Mart 2017 ve 31 Arahk 2016 itibariyla, sirasiyla 506 milyon Euro 
ve 741 milyon Euro olmu$tur. Mevcut yeniden yapilanma karjiliklann pogunlugunun, onumilzdeki iki 
yil ipinde kullamlmasi beklenmektedir.

31 Mart 2017’de sona eren up ayhk donemde yeniden yapilanma programimizin bir parpast olarak 578 
tam zamanh dengi personel azaltilmijtir.

Azaltilan bu personelin bdliimler bazinda dagilimi foyledir:

m € 31 M art 2017’de 
sona eren ii? 
ayhk donem

Global Piyasalar 176
Kurumsal & Yatinrn Bankacihfti 12
Ozel, Varhk & Ticari Mu$?eriler 288
Deutsche Varhk Yonetimi 8
AStyaps/Bolgesel Yonetim 95 1
Toplam tam zamanh dengi personel 578

Etkin Vergi Oram
2017 -  2016 Up Aylik Kanjilasttrma

Cari peyrekte gelir vergisi gideri 303 milyon Euro (2016’nin ilk peyreginde: 343 milyon Euro) 
olmuftur. Etkin vergi orani cari peyrekte %35 idi. Onceki yihn aym peyreginde %59 olan etkin vergi 
oram, olrnasi buyiik olpiide hisse bazh odernelerden ve Hua Xia Bank Co. Ltd.’deki yatirimxmizla 
ilgili vergisei etkilerden kaynaklanmistir.

i$bu beige ingilizcg^otok! pisincien Turkpe’ye 
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Deutsche Bank
31 Mart 2017 itibarsyla Ara Donem Raporti

KonsoSide Biian^o Hakkmda Bilgiler (denetienmetni.?) 
Satilmaya hazir finansal variiklar

Konsolide Bilan^o Hakkmda Bilgiler 
(denetlenmemi;)
G e r ? e g c  Uygun D e g e r i  Kar /  Zarara Yansitilan Finansal Varhklar/Yukiimiiiiuk ie r

m € 31 M art 2017 31 Aralik 2016
Alim-satim ama^li elde tutulan finansal variiklar:

Alim-satima konu variiklar:
Ahm-satim amagh menkul kiymetler 175,819 156,926
Diger ahm-satun varhklari1 14,107 14,117

Toplam ahm-satim varhklari 189,9.26 171,044
Ttlrev finansal araciardan pozitif piyasa degerieri 421,218 485,150

Ahm-satim ainach elde tutulan finansal variiklar toplami 611,144 656,194
Gercege uygun deger forks kar / zarara yansitilan finansal variiklar:

Geri satim anla^malan (jergevesinde satin alman menkul kiymetler 60,146 47,404
Odtin? ahnan merikul kiymetler 22,596 21,136
Krediier 6,362 7,505
Gercege uygun deger farki kar / zarara yansitilan diger finansal variiklar 10,950 11,541

Gercege uygun deger farki kar / zarara yansitilan finansal varhkiar toplami 100,054 87,587
Gercege uygun deger farki kar / zarara yansitilan toplam finansal variiklar 711,198 743,781

1 31 Mart 2017 ve 31 Aralik 2016 itibariy-a sirasiyia 13.0 milyar Euro ve 13.2 milyar Euro tutarmda, alim-satima konu krediier dahildir.

m € 31 M art 2017 31 Aralik 2016
Ahm-satim amafSi tutulan finansal ytikiimliiltikler:
Ahm-satim yiiktimliiUikleri:

Alim-satim ainach menkul kiymetler 72,677 56,592
Diger ahm-satim yukiimlQlukleri 623 437

Toplam ahm-satim yiikijinliiliikieri 73,300 57,029
Ttirev finansal araciardan negatif piyasa degerleri 399,062 463,858

Ahm-satim ainach tutulan finansal yQkiimlGIQkler toplami 472,362 520,887
Gercege uygun deger forks kar / zarara yansitilan finansal yiiktimliiliikler:

Repo s5zfe$rneleri yercevesinde satilan menkul kiymetler 54,839 50,397
Kredi taahhiltleri 29 40
Uzun vadeli borplar 6,848 6,473
Gercege uygun deger farki kar / zarara yansitilan diger finansal yukurnlQltikler 4,083 3,582

Gercege uygun deger farki kar i  zarara yansitilan finansal viikumiiiiukier toplami 65,799 60,492
Yatirim sozIe$mesi yiikumlulukleri1 607 592
Gerpege uygun deger farki kar / zarara yansitilan finansal yukthnliiliikler toplami 538,768 581,971

1 Bunlar, police hilkiim ve ko;ullannin, itfa degerinin gercege uygun degerine e^itlenmesine yo! aqtigi yattrim sozle§meleridir.

Satilmaya Hazir Finansal Varhkiar

m € 31 M art 2017 31 Aralik 2016
Borclanma senetleri 50,806 51,516
Hisse senetleri 1,088 1,149
Diger fizkaynak paylari 797 804
Krediier 2,514 2,759
Satilmaya isaztr finansal variiklar topiami 55,204 56,228
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UMS 39 ve UFRS 7 "Finansal V arhklarin Yeniden $imflandirmasi"nda Degifiklikler 
Ekim 2008’de yayimianmi§ olan UMS 39 ve UFRS 7 degi§iklik!eri perpevesinde, belli fmansal 
varliklar 2008’in ikinci yarismda ve 2009’un ilk feyregin.de gerpege uygun deger farki kar / zarara 
yansitiian ve satilmaya hazir finansal varliklardan, krediler sinifina yeniden simflandtnlmi§tir. 
2009’un ilk peyreginden bu yana herhangi bir yeniden siniflandirma yapjlmami§tir.

Grup, bu degi^iklikler perpevesinde uygun oian, ve yeniden siniflandirma tarihinde, kisa vadede pikma 
veya ahp-satma yerine ongoriilebilir bir sure ipin elde tutma niyet ve imkaninda net bir degi?iklik olan 
varliklar belirlemi§tir. Yeniden simflandirmalar, varhklarin yeniden siniflandirma tarihindeki gerpege 
uygun degerinden yapilmi§tir.

Yeniden smi.flands.rdae fmansal varliklar
(aksi belirtilmedikfe) 
mlr €

Kredilere 
yeniden 

simflandinlan 
ahm-satim 

amapli finansal 
varliklar

Kredilere 
yeniden 

simflandirilan 
satilmaya hazir 

finansal 
varliklar

Yeniden simflandirma tarihindeki defter degeri 26.61 11.4
Birikmi? diger kapsamh gelirlerde (zararlarda) gerpekie$memi$ gerpege 
uygun deger zarariari 0.0 (1.1)
Yenidetii siniflandirma tarihindeki etkin faiz oranlan:

araligm list ucu %13.1 %9.9
arahgm alt ucu %2.8 %3.9

Yeniden siniflandirma tarihinde bekienen geri kazanitabilir nakit akimlari 39.6 17.6

2008 ve 2009’da yeniden simfiandirslan varhklarin defier degerleri ve gerpege uygun degerieri

31 M art 2017 31 Arahk 2016
m € Defter

degeri
Gerpege uygun 

degeri
Defter
degeri

Gerpege uygun 
degeri

Kredilere yeniden simflandirilan ahm-satim 
amapii finansal varliklar:

Menkul kiymetle§tirilmi§ varliklar 340 248 340 260
Borplanma senetieri 0 0 0 0
Krediler 174 154 174 154

Kredilere yeniden simflandirilan alim-satim 
amapii finansal varliklar toplami 514 403 514 414
Kredilere yeniden simflandirilan satilmaya hazir 
finansal varliklar:

Menkul kiymetlc^tiri!rrii§ varliklar 70 70 105 105
Borplanma senetieri ft 0 0 0

Kredilere yeniden simflandirilan satilmaya hazir 
finansal varliklar toplami 70 70 105 105
Kredilere yeniden simflandirilan finansal 
varliklar toplami 583 472 619 519

31 Mart 2017’de sona eren up ayhk donem ip in, yeniden simflandirilan varhklarin defter degeri, itfalar 
hesaba katilarak 36 milyon Euro daha. du§iirulmu§ttir.

Yeniden similandirmalar yaptfcnann$ oisa kar/zararda muhasehele$tirilecek oian 
gerpekle^memi? gerpege uygun deger kazanplan (zararlan) ve diger kapsamh gelirlerde 
(zararlarda) muhasebeie$firilecek olan net kazanplar (zararlar)

I§bu beige Ingil 
tarafimdan ktsmi o1

ELDA FAS 
SEM I S U L y h /ff t

Tel. 02)2 } >.i
Faks 0^12 2 11 

E-mail /emit(ci) atlas

pisflnden Tiirkipe’ye 
^retime edilmi$tir.

K TLERI
98 98 
42 59 

.net.tr
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Sona eren iic ayhk donem
m € 31 M art 2017 31 M art 2016
Yeniden smiflandirilan alim-satim varhklarindan gerfeklejmemi? gersege uygun 
deger kazanplari (zararlari), kredi deger dO?ti§U kar$iiiklan Oncesi brut (11) (40)
Yeniden smiflandirilan ve deger dujiikliigune ugrami§ satilmaya hazir fmansal 
varhklann deger dii$ukUigft (zararlari) 0 (42)
Yeniden smiflandirilan ve deger dii‘;uklugiine ugramarru? satilmaya hazir fmansal 
varliklardan ilave gerfeklejmemi? g e r ^ e g e  uygun deger kazamjiart (zararlari) ternsil 
eden, diger kapsamh gelirlerde (zararlarda) gosterilen net kazanplar (zararlar) 0 (27)

Yeniden smiilandtriian biitura varhklann, geiir tabiosuna vergi-oncesi katkisi
Sons eren iic ayhk donem

m € 31 M art 2017 31 M art 2016
Faiz geiirleri 2 10
Kredi deger kar$ihkiari 0 (72)
Diger gelirler1 0 20
Yeniden smiflandirilan alim-satun varliklarmdan geiir vergisi oncesi kar (zarar) 2 (41)
Faiz geiirleri 0 4
Kredi deger du§ii$u kar$ihklari 0 3
Diger gelirler1 (r (1)
Yeniden siniflandinian satilmaya hazir finansai varliklardan geiir vergisi oncesi 
kar (zarar) 0 6

1 Yeniden smiflandirilan varhklann sati§indan kazan?lar ve zararlar ile ilgilidir.

Vadeye Kadar Elde Tutulan Menku! kiymetler
2016’mn birinci peyreginde Grup, firmamn bankacilik defterindeki geiir ve sermaye volatilitesini daha 
uygun §ekilde sunmak ipin Vadeye Kadar Elde Tutulan kategorisi kullanmaya ba§lami$tir. Firmamn 
meveut bankacilik defterinin faiz oranlarma maruz durumunu yonetmeye ilaveten, bu muhasebe 
smiflandirmasi, Grup’un belli aktif/pasif yonetim hedeflerini, or. vade transformasyonunu da 
destekleyecektir.

Grup 3.2 milyar Euro tutarinda Satilmak iizere elde tutulan Menkul kiymetleri 4 Ocak 2016’dan 
geferli olrnak iizere Vadeye Kadar Elde Tutulan olarak yeniden siniflandirmi§tir. Yeniden 
smiflandirilan biitiin varhklar yiiksek kalitede Devlet, uluslar iistii ve devlet kurumu tahvilleridir ve 
Grup’un Stratejik Likidite Rezervinin bir panjasi olarak Grup Hazine tarafmdan yonetilmektedir.

Satilmak Uzere Elde Tutulan iken Vadeye Kadar Elde Tutulan olarak yeniden smifiandinlan 
finansai varhklann defter degerleri ve gercege uygun degerleri

31 Mart 2017 31 Arahk 2016
Defter
degeri
(CV)

Genjege uygun 
degeri (FV)

Defter 
degeri (CV)

Gercege uygun 
degeri (FV)

Yeniden smiflandirilan bonplanma senetleri:
G7 Devlet tahvilieri 427 442 428 446
Diger Devlet, uluslar iistii ve devlet kurumu tahvilieri 2,770 2,837 2,778 2,859
Vadeye Kadar Elde Tutulan olarak yeniden smiflandirilan 
finansal varhklar toplami 3,197 3,279 3,206 3,305

—

I§bu beige Ingiliz^iDtol opysinden Tiirkpe’ye 
tarafundan kismi okra ^G^pae^iilmi§tir. 
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Gei%'ege t y p n  Deger Hiyerar^isi
Ger^ege uygun degerden ta?inan finansal ara9lar, UFRS ger9ege uygun deger hiyerar§isinin uy 
seviyesinde a§agidaki gibi kategorize edilmi§tir;

Seviye 1 -  Aktif piyasalardaki kote fiyatlar kullamlarak degerienen ara^lar: Bunlar, 
geryege uygun degerin dogrudan aktif ve likit piyasalarda kote edilen fiyatlardan tespit edilebiidigi ve 
piyasada olcuien aractri, Grup’un stokunda fiyatlanmakta oiam temsil ettigi ara$lardir.

Bu araclar arastnda: devlet tahvilleri, ve aktif likit borsalarda alinip satiian tiirevier ve hisse senetleri 
bulunmaktadir.

Seviye 2 -• Ol^iilcbiiir piyasa verileri kullam larak degerleme teknikleriyle degerienen 
araclar: Bunlar, ger9ege uygun degeri aktif piyasalarda almip satiian benzer ara9lara bakilarak 
belirlenebiien veya degerlemeyi yapmak i în bir teknigin kuilanildigi ama o teknigin biitun girdilerinin 
olpiilebilir oldugu araplardir.

Bu araplar arasmda: pek 90k OTC (tezgah ustti) tiirev; pek 90k yatinm yapilabilir nota sahip borsaya 
kote kredi tahvilleri; bazi CDSler (kredi temerriit swaplari); pek 90k CDO (teminatlandinlmi? boty 
yiikiimlulukleri); ve pek 90k daha az likit hisse senedi bulunmaktadir.

Seviye 3 -- D ogrudan Sl^ulehilir olmayan piyasa verileri kullam larak degerleme 
teknikleriyle degerienen araclar: Bunlar, gerfege uygun degeri dogrudan piyasada b^iilebilir 
bilgilere bakilarak belirlenerneyen ve ba§ka bir tur fiyatlarna tekniginin kullanilmasi gereken 
araplardir. Bu kategoride smiflandinlan araylarm, gerpege uygun deger iizerinde onemli bir etkisi olan 
ve ol9ulebiiir olan bir unsuru vardir.

Bu ara9lar arasmda; daha karma$ik OTC turevleri; ifias etmek uzere olan firmalarm tahvilleri; fazlaca- 
yapilandmlmi? tahviller; likit olmayan varliga dayali menkui kiymetler (VDMK); likit olmayan 
CDO’lar (nakit ve sentetik); monoline pozisyonlar; ozel sermaye plasmanlari; pek 90k ticari 
gayrimenku! (CRE) kredisi; likit olmayan krediler; ve bazi belediye tahvilleri bulunmaktadir.

i$bu beige 
larafimda

SE
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Gercege uygun degerden ta$inan finansal ara^iann defter degerleri5

31 M art 2017 31 Arabic 2016
m € Olpiiiebilir 01?iilenaez (jlpdlemez

parnrnctreii parametreli Aktif parametreli parametreli
Aktif piyasada degerlerne degerlerne piyasada degerlerne degerlerne

kote fiyatlar teknigi teknigi kote fiyatlar teknigi teknigi
(Seviye 1) (Seviye 2) (Seviye 3) (Seviye 1) (Seviye 2) (Sevive 3)

Gercege tiygun degerden elde tutulan finansal 
varliklar:
Ahm-satim vartiklari 102,416 76,667 10,833 89,943 70,415 10,686

Alim-satsma konu menkul kiymetler 102.118 68,311 5,390 89,694 62,220 5,012
Diger alim-satima konu varliklar 298 8366 5,443 248 8,195 5,674

TUrev finansal arapiardan pozitif pivasa degerleri IS ,194 396,627 9396 13,773 461,579 9,798
Genpege uygur. deger farki kar / zarara yansitilan 
finansal varliklar 9,216 89,401 1,437 10,118 75,867 1,601
Satilmaya hazir finansal varliklar 27,446 23,564 4,195 28,695 23,380 4,153
Gerpege uygun degerden diger finansal varliklar 28 3,288* 28 28 3,613* 33
Gercege uygun degerden elde tutulan finansal 
varliklar toplami 154,300 589,557 25,889 142,558 634,860 26,271

Gerpege uygun degerden ta$man finansal 
yUkumlulUkier:
Alim-satima konu yiikiirr.lulukler 56,256 16,923 121 41,664 15,311 52

Alim-satima konu menkul kiymetler 56,25.5 16,301 121 41,664 14,874 52
Diger alim-satima konu varliklar ! 621 0 0 437 0

Turev finansal arapiardan riegatif piyasa degerleri 14,586 377,244 7,232 13,616 441,386 8,857
Gerpege uygun deger farki kar / zarara yansitilan 
finansal yOkOmlUlQkler 4 63,598 2,197 4 58,259 2,229
Yatinm sOzle$mesi yOkOmltllUkleri3 0 607 0 0 592 0
Gerpege uygun degerden diger finansal 
yukUmluiilkler 0 3,9542 (436)4 0 4,647* (848)4
Ger?ege uygun degerden ta$inan finansal 
yttkUrnltiittkier toplami 70,846 462,327 9,115 55,283 520,195 10,290

1 Bu tablodaki tutarlar gene! olarak, Grup’un finansal araplarm mahsubuna dair (2016 Faaliyet Raporunun “Not ! “Onemli Muhasebe 
Politikalari ve Kritik Muhasebe Tahmir.leri ” kisminda apiklanan) muhasebe politikasina paralel §ekilde brflt bazda gOsteri!mi$tir.
2 Agirlikli olarak, riskten korunma muhasebesi nitelik-erine sahip tiirevlerle ilgilidir.
3 Bunlar, police hUkUrn ve kopullarimn, itfa degerini gerpege uygun degerine ejitledigi yatinm sOziepmeleridir. Bu sbzle§tneler hakkinda 
daha fazla bilgi ipin 20! 6 Faaliyet Raporunun Not 42 “Sigorta ve Yatirim S5zle$meleri” kismina bakiniz.
4 Barmdiran sOzlepmelerin amortismana tabi tutulmu? maliyetten e!de tutuldugu arna gOmiilil tiirevin ayri oldugu, sOzlejmelere gOmulii 
tUrevlerle ilgilidir. Ayriian gOmiilil turevlerin gerpege uygun deger pozitif veya riegatif o’abilir ama bu tabloda, barmdiran sOzle§me!erin 
smiflandirmasina uygun oiaiak olmak tizere gosterilmijtir. Aynlan gOmtilt! tUrevler tekrarlayan esasa gflre gerpege uygun degerden elde 
tutulmaktadir ve gerpege uygun deger hiyerar§i smiflandirmaiari arasmda bOllinmli§tUr.

Degerieme 'F ekniklets

Grup’un ahm-satimini yaptigi finansal araytarm farkh turlerinin genpege uygun degerini fespit etmede 
kullamlan degerlerne teknikleri asagida afiklanmijtir.

Devlet, Y an  Devlet ve K urum sal Tahvil ve Hisse Senetleri: Yakin zamanda yapilmi§ bir i§lera 
yoksa, gerpege uygun deger, son piyasa fiyatim, o tarihten bu yana risklerdeki biltiin degi§ikliklere 
gore duzeltmeye tabi tutarak belirlenir. Aktif bir piyasada kote olan yakin bir errtsal arap varsa, 
gerpege uygun deger, emsal degeri, araplarm risk profilindeki farklara gore duzeltmeye tabi tutarak 
belirlenir. Yakin emsal yoksa, gerpege uygun deger, daha karma§ik modelleme teknikleri kullamlarak 
tahmin edilir. Bu teknikler arasmda, kredi, faiz, likidite ve diger riskier ipin cari piyasa oranlan 
kullanan indirgenmi? nakit akimi modeller! buiunmaktadir. Hisse senedi modelleme teknikleri 
arasmda, kazarip parpanlanna dayali oianlar da bulunabilrnektedir.

;ge ve Diger Varhklara Dayali Menkul Kiymetler (MBS/ABS - VDMK) konut ve ticari
ipotege ve diger varhklara dayali menkul kiymetler ve CDO’lar buiunmaktadir. VDMK’nm dayanak
varhklan farkh oldugundan ve ihrappi kurulu§larinm farkh yapilari oldugundan, bunlarin spesifik
ozellikleri vardir. CDO araplarimn pogunda oldugu gibi dayanak varhklarm kendisinin de VDMK
oldugu durumlarda kartna§iklik daha da artar.------------ ---------------- ------------

l§bu beige Ingilizcefaroki pisinjden Tiirkfe’ye
tarafimdan kismiolWak terciime edilmi§tir.
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Guvenilir bir di$ fiyatlama mevcut olmadiginda VDMK, uygun durumlarda, ya piyasada 
goziemlenebilir benzer i$lemlere dayali olarak yap 1 lan goreli deger analizi ile ya da miisait olan 
goziemlenebilir girdileri iperen sektor standardi degerieme modelleri kullaniiarak degerlenir. Sektor 
standards di§ modeller, bagimsiz olarak fiyat testi yapilabilecek varsayimlara dayali belli bir i§lem ipin 
anapara ve faiz odemelerini hesaplamaktadir. Girdiler arasmda on odeme hizlari, zarar varsayimlan 
(zamanlama ve §iddet) ve bir iskonto orani (spread, getiri veya iskonto marji) bulunmaktadir. Bu 
girdiler/varsayimlar yerine gore fiili i$lemlerden, di? piyasa ara§tirmalarindan ve piyasa 
endekslerinden elde edilir.

Krediler: Belli krediler ip in gerpege uygun deger, yakm zamanda gerpekle?mi§ bir i?!emin piyasa 
fiyatim, o i§!em tarihinden bu yana riskierde ve bilgilerde meydana gelen biitiin degijikliklere gore 
duzeltmeye tabi tutularak belirlenir. Yakin zamanda piyasa gerpekle§mi§ i§lem yoksa gerpege uygun 
degeri belirlemek ipin broker kotasyonlari, uz!a§ma flyatlamasi, emsai araplar veya indirgenmi? nakit 
akimi inodelleri kullanilir. Indirgenmi? nakit akmn modelleri, yerine gore kredi riski, faiz orani riski, 
doviz kuru riski, temerrut halinde zarar gibi parametre girdilerini iperir. Kredi riski, temerrUt halinde 
zarar ve temerrut halinde kullandinm parametreleri, miisait ve uygun oldugu durumlarda, kredi veya 
CDS piyasalarmdan alman bilgiler kullaniiarak belirlenir,

Kaldiraph kredilerin ipleme ozel nitelikleri bulunabilmekte, bu da piyasada gozlemlenen i§Iemlerin 
geperliligini smirlayabilmektedir. Goziemlenebilir kotasyonlarin di§ fiyatlama servislerinden 
ahnabildigi benzer i§lemler bulundugunda, bu bilgiler, ijlemler arasindaki farklari yansitmak iizere 
uygun duzeltmelerle kullanilir. Benzer i§lem buiunmadiginda, indirgenmi§ nakit akimi degerieme 
teknigi kullanilir ve kredi spread’leri uygun kaldiraph kredi endeksinden elde edilir ve sektor 
smiflandirmasi, kredinin oncelik derecesini, kredi ve kredinin kar§i tarafi hakkindaki geperli diger 
bilgileri iperir.

Tezgah Ustfi Tiirev Fm ansal Araplar: Likit ahm-satim pazarlanndaki piyasa standardi i§lemler, 
ornegin G7 para birimierindeki faiz orani swaplan, vadeii doviz ve opsiyon s6zle§meleri, ve borsaya 
kote menkul kiymetler veya endeksler iizerine hisse senedi swap ve opsiyon sozle§meleri, piyasa 
standards modeller ve kote edilen parametre girdileri kullaniiarak degerlenir. Parametre girdileri 
miimkim olan durumlarda fiyatlama servislerinden, uzlajma flyatlamasi servislerinden ve aktif 
piyasalarda yakm zamanda gerpekie§en i§iem!erden ahmr.

Daha kannajik araplar, o araca ozel daha sofistike modeiieme teknikleri kullaniiarak modellenir ve 
miisait olan piyasa liyatlarina gore ayarlamaya tabi tutulur. Model pikti degeri, ilgili bir piyasa 
referansina ayarlanamazsa, varsa farkhliklara gore ayarlama yapmak ipin model pikti degerinde 
degerieme diizeltmeleri yapilir. Daha az aktif piyasalarda, veriier daha az sikhktaki piyasa 
i§lemlerinden, broker kotasyonlarindan almir veya ekstrapolasyon ve interpolasyon teknikleri yoluyla 
elde edilir. Goziemlenebilir fiyat veya girdi yoksa tarihsel veriier, i§iemin ekonomisinin temel analizi 
ve benzeri i§lemlerden emsai bilgiler gibi, diger geperli bilgi kaynaklarim degerlendirerek gerpege 
uygun degeri tespit etrnek ipin yonetim kanaati gerekir.

Gerpege Uygun Deger Opsiyonu £er$evesinde Gerpege Uygun Deger Farki Kar/Zarara 
Yansitihm Finansai Yukumiiiliikler: Gerpege uygun deger opsiyonu perpevesinde gerpege uygun 
deger farki kar/zarara yansitilan fmansal yukumluluklerin gerpege uygun degeri, Grup’un o fmansal 
yiikumluiuk ipin geperli olan kredi riskinin bir olpiisii de dah.il olrnak iizere biittin piyasa riski faktorlerini 
kapsar. Finansal yukiimliilulder arasmda, yapilandmlmi§ tahvil ihraplari, yapilandirilmi? mevduatlar ve 
konsolide edilen araplarm ihrap ettigi diger yapilandirilmi? menkul kiymetler bulunmaktadir, ki bunlar aktif 
bir piyasada kote edilmemi? olabilir. Bu finansal yukumluluklerin gerpege uygun degeri, ilgili krediye gore 
diizeltilrrii? getiri egrisi kullaniiarak akdi nakit akimlarim ir.dirgemek suretiyle belirlenir. Piyasa riski 
parametreleri, varliklar olarak elde tutulan benzeri araplarla tutarli §ekilde degerlenir, ornegin, 
yapilandirilrru$ tahviller iperisine gomQlii ttirevler, yukanda "Tezgah Ustii Tiirev Finansal Araplar" 
bSliimunde bahseditepte ayru yoritem kullaniiarak degerlenir.

SEMI DlL flJZVlETLERi
Tel. O lfl  3 !5 98 98 
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Gerpege uyguri deger opsiyonu perpevesinde gerpege uygun deger farki kar/zarara yansitilan finansal 
yukumluliikler teminatiandirilmi§ oidugunda, ornegin, odiin.p verilen menkul kiyrnetler veya repo 
anla^maian perpevesinde satilan menkul ktvmetier ipin, kredi iyilejtirmeleri yukumluliigun gerpege 
uygun degerlemesine bir fakt.5r olarak katdir.

Yatinm Sozle$mesi YiikiimliiluMeri: Grup, yatinm sozle^mesi yukiimliiluklerine endeksli olan 
varhklara da sahiptir. Yatirnn sozle§mesi, Grup’u bu yukiimltilukleri odernek ipin bu varliklari 
kullanmak zorunda tutmaktadir. Dolayisiyla, yatinm sozle^mesi yiikumliiluklerinin gerpege uygun 
degeri, dayanak varhklarm gerpege uygun degeri (yani polipelerin tesiiminde odeneeek tutar) ile tespit 
edilir.

Gerpege Uygun Degeri Onemli Otfiik* uneven Param etreler iperen Dcgerleme
Tckniklcrindei* ekie ediien Finansal A ra tta n  n {Seviye 3) Analizi

Gerpege uygun deger hiyerarpisinin 3. seviyesindeki araplann bazilarinm, oipiilebilir girdiye kar§i aym 
veya benzer dengeleyici pozisyonlari bulunmaktadir. Ancak, UFRS’na gore bunlann yukandaki 
tabloda brut varhklar ve yukumluliikler oiarak gosterilmesi gerekmektedir,

Alim-satima Konu M enkul Kiyrnetler: Likit olmayan belli geli$en piyasa §irket tahvilleri ve likit 
olmayan fazlaca yapilandirihrn$ §irket tahvilleri, hiyerar§inin bu seviyesine dahil edilmi$tir. Ek olarak, 
menkul kiymetle^tirme kuruluplari tarafmdan ihrap ediien tahvillerden, ticari ve konut 1DMK, 
teminatlandirilmi? borp yukumliilugii senetleri ve diger VDMK’lar burada raporlanmaktadir. 
Donemdeki arti§ esasen seviye 2 ile 3 arasmdaki transferlerden kaynaklanmi$ olup, sati§lar ve 
oderneler ile dengelenmi§tir.

Tiirev Finansal A raplardan Fozitif ve Negatif Piyasa Degerleri: Gerpege uygun deger 
hiyerarpisinin bu seviyesinde kategorize ediien turevler, bir veya daha fazla onernli olpiilemez 
parametreye dayaii olarak degerlenir. Olpiilemez parametreler arasinda, belli korelasyonlar, belli uzun 
vade volatiliteleri, belli on odeme oranlan, kredi spread’leri ve diger i§leme-ozgu parametre 
bulunabilir.

Seviye 3 turevler arasmda, volatilitenin olpiilemez oldugu belli opsiyonlar; referans dayanak varhklar 
arasmdaki korelasyonlann olpiilemez oldugu belli sepet opsiyonlar; daha uzun vadeli faiz oram 
opsiyon tiirevleri; poldu para birimi doviz turevleri; ve kredi spreadinin oipiilebilir olmadigi belli kredi 
temerriit swaplari bulunmaktadir. Donemdeki du§ii§ zararlardan ve seviye 2 ile 3 arasmdaki 
transferlerden kaynaklarirm§tir.

Ahm-satmia Konu Diger Araplar: Gerpege uygun deger hiyerarpisinin 3. seviyesinde simflandirilan 
diger alim-satima konu araplar temeide alim-satima konu olan ve bir veya daha fazla onemli 
olpiilemez parametreye dayaii degerleme modelleri kullamlarak degerlenen kredilerdir. Seviye 3 
krediler, likit olmayan kaldirapli kredilerden ve likit olmayan konut ve ticari ipotek kredilerinden 
olu§maktadir. Donem ipindeki dti§0§ esasen sati§lardan ve Odemelerden kaynaklanmi§ olup, ahmlar, 
ihraplar ve seviye 2 ile 3 arasmdaki transferler ile dengelenmiptir.

Gerpege Uygun Deger Farki Ivar veya Zarara Yansitilan Finansal Varhklar/YukiimliiUikler:
Gerpege uygun deger opsiyonu perpevesinde gerpege uygun deger farki kar veya zarara yansitilan belli 
kurumsal krediler ve yapiiandinlmi$ yukumluliikler, gerpege uygun deger hiyerarsisinin bu 
seviyesinde kategorize ediimiptir. Kurumsal krediler, oipiilebilir kredi spread’lerini, geri kazanma 
oranlarim ve olpiilemez kuliandrnm parametrelerini iperen degerleme teknikleri kullamlarak
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terâ d̂ilmi§tir.
{^TLERi

08 98 
42 59 

tlas.net.tr

25



degerienmektedir. Rotatif krediler, hiyerar§inin tigiincu seviyesinde raporlanir, ciinkii temerriit halinde 
kullandirim parametresi onemlidir ve diguiemezdir. Ek olarak, gergege uygun deger farki kar veya 
zarara yansitilan ve gomliSii turevler igeren belli melez tahvil ihraglari, onemli olyiilemez 
parametrelere dayah olarak degerlenir. Bu olyUlemez parametreler arasinda, tek hisse volatilite 
korelasyonlari bulunmaktadir. Donem iginde varliklardaki azah§ esasen odemelerden kaynaklanmi$tir. 
Odemeler ve seviye 2 ile 3 arasmdaki transferler sortucu yiikumlulukler azalmi?, ihraylar ile kismen 
dengelenmisjtir.

Satilmaya Hazir Finansal Varhklar arasinda, ahm-satim niyetinin bulunmadigi donuk kredilerden 
oilman portfoyler, ve borsada i§lem gormeyen, yakm bir emsali olmayan ve piyasa likiditesi 50k dii§uk 
olan hisse senetleri bulunmaktadir. Kazanglar ve seviye 2 ile 3 arasmdaki transferler sonueu varhklar 
hafif artmi§tir.

Seviye 3’te smiflandinlan finansal araylarm mutabakati
3! M art 20! 7

m € Donem
ba$i

baklye

Konsolide
edilen

$irketier
Grup’undak

i
degisiklikler

Top! am 
kazanplar 
/kayiplar'

ASirrdar Sati$lar Ehra^lar
2

Odemeler
j

3. seviyeye 
aktarirnlar

3.
seviyenin

di$ina
aktarimla

r4

Yil 
so nit 

bakiyes 
i

Ger?ege uygun degerden ta$snan finansal 
varhklar:
Ahm-satuna kcnu menkul kiyrr.etler 5,012 0 132 401 (700) 0 (159) 1,252 (547) 5,390
Tiirev finansal ara9lardan pozitif piyasa degerleri 9,798 0 (239) 0 0 0 (77) 1,428 (1,513) 9,396
Diger ahm-satuna konu varhklar 5,674 (7) (89) 580 (745) 249 (376) 800 (642) 5,443
Gerijege uygun deger farki kar veya zarara yansitilan 
finansal varhklar 1,601 0 (3) 87 (37) 70 (249) 35 (67) 1,437
Satilmaya hazir finansal varhklar 4,153 0 126s 18 (24) 0 (333) 279 (25p 4,195
Ger<;ege uygun degerden ta§man diger finansal 
varhklar 33 0 (6) 0 0 0 0 0 0 28
Gereege uygun degerden ta$i:tan topSam finansal 
varhklar 26,271 (7) 1,086 (1,506) 319 (1,195) 3,793 (2,793) 25,889
Ger?ege uygun degerden ta$inan finansal 
yiikumlulukler:
Ahm-satima konu menkul kiymetler 52 0 (6) 0 0 0 (9) 83 0 121
Tiirev finansal ara9lardan negatif piyasa degerleri 8,857 0 135 0 0 0 (602) 554 0,711) 7,232
Diger ahm-satim yttkiimliiliikleri 0 0 (0) 0 0 0 0 0 0 0
Gergege uygun deger farki kar veya zarara yansitilan 
finansal yiikumlulukler 2,229 (7) 64 0 0 312 (104) 82 (379) 2,197
Ger9ege uygun degerden ta§man diger finansal 
yiikumlulukler (848) 0 53 0 0 0 23 (22) 359 (436)
Gerpege uygun degerden taxman toplam finansal 
yiikumlulukler 10,290 (7) 246 6-7 0 0 312 (692) 698 ____«,732) 9,115

1 Toplam kazan9lar ve zarariar agirhkh olarak, konsolide gelir tablosunda raporlanan, ger9ege uygun deger farki kar veya zarara yansitilan finansal varhklardari/yukiimliiliiklerden net 
kazan9lar (zarariar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varliklardan net kazan9lar (zarariar) da dahiidir ve satilmaya hazir finansal 
varhklardan ger9ekie§memi§ net kazawplar (zarariar) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi net dbviz kuru degi§iklikleri de dahiidir. Ayrica, belli araplarin riskinden, 
seviye 1 veya seviye 2’deki araylarla koruma saglanmaktadir ama bu riskten korunma ara9larindan karlar ve zarariar yukaridaki tabloya dahil degildir. Ek olarak, ger^ege uygun deger 
hiyerar§isinin 3. seviyesinde siniflandinlan butiin ara9larm ger<?ege uygun degerini belirlemek 1'91'n hem Ol^ulebiiir hem de bl^iilemez parametreler kullamlabilmektedir, yukanda 
gosterilen kazan? ve zarariar, hem d!<?ulebilir hem de 6l9iilemez parametrelerdeki hareketlere atfedilebilir.

2 Ihra9lar bir yukumliiliigun ihracmda tahsil edilen nakit tutar ve bir kredinin birinc.il diizenlemesinde odenen nakit tutor ile ilgilidir.

3 Odemeler varligi veya yiikiimliiliigu odemek i<?in olan nakit akimlanni temsii eder. Bor9 ve kredi ara9ian i în bu, vadede anaparayi, anapara tiikenme paylarim ve anapara geri 
odemelerini i'9erir. Turevler ipin butiin nakit akimlari bdeirselerde gosterilmi§ti:\

4 Seviye 3’e ve yapilan seviye 3’ten yapilan aktanmlar, girdi parametrelerin ol^iiiebilirligindeki degi§iklikier ile ilgilidir. Donem i9inde bunlar yilm ba?indaki gei^ege uygun degerinden 
kaydedilmi§tir. Seviye 3’e aktanlan araplar i$in tablo, bunlardan kazan<?!ari ve zararlari ve nakit akimlanni, bu ara9lar yihn ba§inda aktanlmi§ gibi gbstermektedir. Benzer §ekilde, seviye 
3’ten aktanlan araplar i^'n de tablo, bu araflar yilm ba§inda aktanlmi? gibi, bunlardan kazan^an ve zararlari ve nakit akimlanni gostermemektedir.

5 Satilmaya hazir varliklardan toplam kazan9iara ve zararlara, diger kapsamli gelirlerde kaydedilen, vergi sonrasi 9 milyon Euro kazan9, ve gelir tablosunda satilmaya hazir finansal 
varhklardan net kazan9lar (zarariar) arasinda gosterilen 20 milyon Euro kazan9 dahiidir.

6 Bu tutar, dbviz kuru degi§ikliklerinin etkisini !9ermektedir. Ger9ege uygun degerden ta$inan toplam finansal varhklar i9in bu etki 30 milyon Euro kazan9, ger?ege uygun degerden 
ta§inan toplam finansal yiikumlulukler ii înse 7 milyon Euro kazan9tir. Dbviz kuru degi$ikiiklerinin etkisi diger kapsamli gelirlerde vergi sonrasi olarak gosterilmi§tir.

7 Varhklar i<?in pozitif bakiyeler kazan^lari, negatif bakiyeler zararlari temsii etmektedir. Yiikumlulukler 19m pozitif bakiyeier zararlari, negatif bakiyelerse kazan9lan temsii etmektedir.
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31 Mart 2016
m € Donem

ba$i
bakiye

Konsolide edilen 
sirketler 

Grup’undaki 
tiegi$iklikEer

Toplam
kazanylar
/kayiplar1

Alimlar Sati?lar ihraylar
2

Odemeler
3

3. seviyeye 
aktarimlar4

3, sevtyenin 
dt^ina 

aktarimlar*

Yi! sonu 
bakiyesi

Geryege uygun degerden taxman finansal 
varliklar:
Alim-satima konu menkul kiyrnetler 6,669 0 (189) 441 (583) 0 (341) 935 (412) 6,521
Tiirev finansal araylardan pozitif piyasa degerleri 9,445 0 475 0 0 0 (409) 748 (659) 9,599
Diger alim-satima konu varliklar 6,082 0 ( 122) i, 132 (946) 13 (562) 1,053 (458) 6,193
Geryege uygun deger farlci kar veya zarara 
yansitilan fmansai varliklar 4,478 c (78) 0 _ (50) 39 (478) 42 (204) 3,748
Satilmaya hazir finansal varliklar 4,874 c (52)’ 485 (249) 0 (270) 127 (38) 4,877
Geryege uygun degerden tasman diger finansal 
varliklar 0 0 0 0 0 0 0 28 0 28
Geryege uygun degerden tasman toplam 
finansal varliklar 31,549 0 336-7 2,058 (1,828) 52 (2,060) 2,933 (1.771) 30,966
Geryege uygun degerden tasman finansal 
yukumliilulder:
Alim-satima konu menkul kiyrnetler 18 0 0 0 0 0 7 0 0 26
Tiirev finansal araylardan negatif piyasa degerleri 7,879 0 (291) 0 0 0 (591) 954 (585) 7,366
Diger alim-satim yukumlulukleri 0 c 0 0 0 0 0 0 0 0
Geryege uygun deger farki kar veya zarara 
yansitilan finansal yukiimliilukler 3,053 0 (199) 0 0 567 (194) 79 (269) 3,038
Geryege uygun degerden ta§man diger finansal 
yUkumlillukler (1,146) 0 55 0 0 0 1 __ IZL 198 (898)
Geryege uygun degerden tasman toplam 
finansal yukiimliilukler 9,805 0 (434)6-7 0 0 567 _____ (776) 1,026 (656) 9,531

1 Toplam kazanylar ve zararlar agirlikli olarak, konsoHde gelir tablosunda raporlanan, geryege uygun deger farki kar veya zarara yansitilan finansal variiklardan/yukiimluluklerden net kazan9lar 
(zararlar) ile ilgilidir. Bakiyeye, konsolide geiir tablosunda raporlanan satilmaya hazir finansal varliklardan net kazanylar (zararlar) da dahildir ve satilmaya hazir finansal varliklardan 
geryek!e$memi§ net kazanylar (zararlar) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi net doviz kuru degi§iklikleri de dahildir. Ayrica, belli ara9larin riskinden, seviye 1 veya seviye 
2’deki ara9larla koruma saglanmaktadir ama bu riskten korunma ara9larmdan karlar ve zararlar yukandaki tabloya dahil degiidir. Ek olarak, geryege uygun deger hiyerar?isinin 3. seviyesinde 
smiflandirilan butun ara9larm geryege uygun degerim belirlemek i în hem olyiilebilir hem de olyiileinez parametreler kullamlabilmektedir, yukanda gosterilen kazan9 ve zararlar, hern dlyiilebilir 
hem de olyiilemez parametrelerdeki hareketlere atfedilebilir.

2 Ihra9lar bir yukumluliigiin ihracmda tahsil edilen nakit tutar ve bir kredinin birincil diizenlemesinde odenen nalcit tutar ile ilgilidir.

3 Odemeler variigi veya ytikumlulugu odemek i9in olan nakit akimlarmi temsil eder. Bor9 ve kredi ara9ian i9in bu, vadede anaparayi, anapara tukenme paylarmi ve anapara geri odemeierini 
i9erir. Tiirevler i9in btitiin nakit akimlan Pdemelerde gdsterilmi^tir.

4 Seviye 3’e ve yapilan seviye 3’ten yapilan aktarimlar, girdi parametrelerin 51 <?ulebi!ir 1 igindeki degi?iklikler ile ilgilidir. Donem i9inde bunlar yilin ba§indaki geryege uygun degerinden 
kaydedilmi$tir. Seviye 3’e aktarilan ara9lar i^in tablo, burilardan kazan9lan ve zararlari ve nakit akimlanni, bu ara9lar yilin ba§mda aktanlmi§ gibi gostermektedir. Benzer §ekilde, seviye 3’ten 
aktanlan ara9lar iyin de tablo, bu ara9lar yilin baymda aktarilmi§ gibi, bunlardan kazari9lari ve zararlar* ve nakit akimlanni gQstermemektedir.

5 Satilmaya hazir varliklardan toplam kazanylara ve zararlara, diger kapsamli gelirlerde kaydedilen, vergi sonrasi 15 rnilyon Euro zarar ve gelir tablosunda satilmaya hazir finansal varliklardan 
net kazan9lar (zararlar) arasinda gosterilen 2 rnilyon Euro kazan9 dahildir.

6 Bu tutar, doviz kuru degi$ikliklerinin etkisini iyermektedir. Geryege uygun degerden ta§inan toplam finansal varliklar iyin bu etki 196 rnilyon Euro zarar, geryege uygun degerden ta§inan 
toplam finansal yiikumliiltikler i9inse 103 rnilyon Euro kazanytir. Doviz kuru degi?ikliklerinin etkisi diger kapsamli gelirlerde vergi sonrasi olarak toplu halde gosterilmi§tir.

7 Varliklar iyin pozitif bakiyeler kazanylari, negatif bakiyeler zararlari temsil etmektedir. Yukiimliilukler i în pozitif bakiyeler zararlari, negatifbakiyelerse kazan9lan temsil etmektedir.

OlyfMemeyen Parametrelerin Duyariihk Analizi
Finansal araylarm degeri, olyiilemez pararnetre girdilerine bagimli oldugunda, bu parametreler iyin bilanyo tarihindelci 
kesin seviye, rnantiken olasi altematifler araligindan belirlenebilir. Finansal tablolarm hazirlanmasmda, bu olyiilemez 
girdi parametreleri iyin, piyasada geyerli olan kanitlarla tutarh ve Grup’un yukanda detaylandinlan degerleme kontroliine 
yakla^imina paralei olacak §eki!de uygun seviyeler seyilmi?tir. Grup soz konusu finansal araylari rnantiken olasi 
altematifler araltgmm uy noktalarindan seyilmi$ pararnetre degerleri kullanarak saptami? olsa idi, 3 3 Mart 2037 itibariyla 
geryege uygun degeri 1.7 milyar Euro kadar artabilir veya geryege uygun degeri 1.1 milyar Euro kadar diijebilirdi. 31 
Arahk 2016 itibanyla ise geryege uygun degeri 1.8 milyar Euro kadar artabilir veya geryege uygun degeri 1,0 milyar Euro 
kadar dil§ebilirdi.

Duyarh tutarlarda 31 Arahk 2016’dan 31 Mart 2017’ye kadar geryekle§en degi?imler, asimetrik hareketler gostermij, ve 
olasi makul alternatiflerin kullaniimasmdan, pozitif geryege uygun deger hareketlerinde azah§ ve negatif geryege uygun 
deger hareketlerinde artiy ya?anmi§tir. Bu hareketlerin ikisi de gene! anlamda onernli buyukliikte degiidir. Pozitif geryege 
uygun deger hareketlerindeki azah§ 40 rnilyon Euro (goreli olarak %2.3) ve gene! 3. Seviye bakiyesi ile hiiyuk olyiide 
paralei hareket etmijtir (or. 3. Seviye Varliklar aym yeyrekte %1.5 azalmi^tir). Negatif gercege uygun deger 
hareketlerinde ya$anan aiti$ .38 rnilyon Euro olup, risk pozisyonlarmdaki degi§i.klikler, geryege uygun deger 
ayarlamalanndaki hareketler ve.*lhtiyath Degerleme hesaplamaianni etkileyen piyasa verisi hareketleri gibi, kendine ozgii 
yok sayida faktoriin biriegik aet/etkisidir.
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3. Seviye ipin gozlemlenemeyen pararnetrelere dair duyarlihk hesaplamamiz, ihtiyath Degerlerne 
a9isindan degerlerne belirsizligini degerlendirmek ipin kullandigimiz yakla§ima paraleldir, Ihtiyath 
Degerlerne, gerpege uygun degerden ta$man varhklar icin bir sermaye gereksinirnidir. Bu, 575/2013 
no.hi (AB) Yonetmeligi (CRR) Madde 34’e ekleme yaparak kurulu§larm Madde 105(14)’e gore 
hesaplanan gerpege uygun degerden otpiilen biitiin varhklar uzerinden varsa ilave deger diizeltmeleri 
tutarim GET 1’den du§melerini zorurdu kulan Avrupa Komisyonunun Kanun Hiikmiinde Yonetmeligi 
(AB) 2016/10l ’e uygun olarak, degerlerne belirsizligini rakamsal olarak belirlemek ve aktifle§tirmek 
ipin bir mekanizma saglarnaktadir. ihtiyath Degerlerne degerlendirmesinde ilgili varhklar ve 
yukilmlulukler ipin yapilan piki? fiyati analizinden yararlanmaktadir. Gerpege uygun degerin zaten 
apikpa ihtiyarh oldugu bazi durumlarda, a§agi yonlii duyarlihk ssmrli olabilir.

Bu apiklamamn amact, degerlemenin olpulemez girdi pararnetrelerine bagimli oldugu finansal arapiar 
ipin, goreli belirsizligin gerpege uygun deger uzerindeki potansiyel etkisini gostermektir. Ancak, biitiin 
Qlpiilemez parametrelerin aym anda mantiken olasi alternatifler arahklarmin en up noktalannda olmasi 
pratikte olasi degildir. Yani, yukarida a9iklanan tahrninlerin, bilanpo tarihinde gerpege uygun degerin 
gerpek belirsizliginden fazla olmasi inuhterneldir. Ayrica, apiklama, gerpege uygun degerin 
gelecekteki hareketlerinin gostergesi degildir ve bunlari drigorernez.

Burada dikkate ahnan finansal arapiarm pek pogu, ozellikle de tiirevier 1.910, olpulemez girdi 
parametreleri, finansal araci fiyatlarnak icin gereken parametrelerin sadece bir alt kumesini ternsil 
etmektedir, geri kalanlan olpulebilirdir. Yani bu ara9iar icin olpulemez girdi parametrelerini kendi 
olasi arahklarmin up noktalarma tajimanin toplam etkisi, finansal aracm topiam gerpege uygun 
degerine kiyasla gorece kiipiik olabilir. Diger arapiar ipin, gerpege uygun deger, aracm tamamimn 
fiyatma dayali olarak, omegin, makul bir ernsal aracm gerpege uygun degerini diizeltmeye tabi tutarak. 
belirlenir. Ek olarak, biitiin finansal arapiar zaten gerpege uygun degerden ta$mrnakta ve araci 
kapatmanm maliyeti ipin degerlerne diizeltrnelerini ipermektedir, yani piyasa fiyatlamasinda kendisini 
gosteren belirsizligi faktor olarak dahil etmektedir. Bu apiklama iperisinde hesaplanan beiirsizliklerin 
olasi negatif etkisi, finansal tablolarda zaten yer alan gerpege uygun degerin iperisindekinden fazla ve 
bundan 5te olacaktir.

D uyariilak analizi 111». a rap haznsda >
31 M a rt  2017 31 A ra iik  2016

Makul olasi Makul olasi Makul olasi Makul olasi
atternatiller aiterna lifter alternatifler aJternafcifler

kullamlarak kullam larak negatif kullam larak ulUnilarak negatif
pozitif geryege uygun pozitif geryege uygun

gercege uygun 
deger hareketi

deger hareketi geryege uygun 
deger hareketi

deger hareketi

Menkui kiyrnetler:
Borylanma senetleri 8 SS* 107 213 137

Ticari iootege dayali menkui kiymetier 10 9 13 12
ipotege ve diger varkklara dayali menkui 
kiymetier 25 22 46 40

Kurumsal, devlet ve van dev Jet bor? 
yOkOmlOlOkleri 154 76 154 85

Hisse senetleri 94 72 116 68
Tiirevier:

Kredi 195 148 238 158
Hisse senedi 215 161 209 150
Faizle ilgili 381 174 429 187
DOviz 19 I t 32 21
Diger 170 112 143 92

Krediler:
JCrediler 451 293 377 227
Kredi taahhutlcri 0 0 0 0

Diger 0 0 0 0
Toplam 1,718 1,078 1,758 1,040_—  a.  __________________________________________________ ______________~ 1' ~ ~ _________________ " ■ ________________~ '— ________________

1 GlpUlemez bir parametreye maruz pozisyonun farkii arapiarda dengeiemnesi halinde, tabloda yalnizca net etki apiklanrm?tir.
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Oleiikmeyest Onemli Param etrelerin Duyarldik Araalizi He ilgili Kakarasal Bilgiier

OlfOlemeyen parametrelerin Seviye 3 gerpege uygun deger olfumiindeki davraru§i pek bagimsiz 
degildir ve sikhkla hem diger olfiilemez parametreler hem de olplilebilir parametreler arasinda 
dinamik ili§kiler mevcuttur. Bu ili?kiler, belli bir aracin ger?ege uygun degeri ifin drtemli oldugunda, 
korelasyon parametreleri araciligiyla afikfa dahil edilmekte, veya fiyatiama modeller! veya degerleme 
teknikleri araciligiyla ba$ka. bir surette kontrol edilmektedir. Sikhkla, bir degerleme teknigi birden 
fazla girdi kullandiginda, belli bir girdinin segilmesi, diger girdilerin olasi degerler araligim sinirlar. 
Ek olarak, daha geni? piyasa faktorleri (faiz oranlan, hisse senedi, kredi veya emtia endeksleri veya 
doviz kurlan vb) da etki yapabilir.

A§agida gosterilen degerler arahgi, Seviye 3’teki onemli pozisyoniari degerlemede kullamlan en 
yuksek ve en dii§iik girdileri temsil etmektedir. Afiklamayi olu§turan araflarm 9e$itliligi onemlidir, 
dolayisiyla belli parametrelerin arahklan biiyiik olabilir. Ornegin, ipotege dayah menkul kiymetlerde 
kredi spread’leri arahgi, kredi spread’leri daha yuksek olacak olan sorunlu ve daha az likit 
pozisyonlara gore, daha dii.jiik sperad’i olan ve daha likit ve sorunsuz pozisyoniari temsil etmektedir. 
Seviye 3 daha az likit genjege uygun deger araplari iferdiginden, ve ilgili piyasa dinarniklerini dahil 
etmek ipin her pozisyon turunde yuksek derecede fiyatiama farkhhgi oldugundan, parametrelerin geni? 
aralikta gorulmesi beklenmektedir. Devammda, prensip parametre tiirlerinin her birinin kisa bir 
apiklarnasi ve bunlar arasmdaki onemli kar§ihkh ili§kiler hakkinda yorurnlar yer almaktadir.

Kredi Parametreleri, temerrut olasihgmm ve temenudiin sonucundaki zararlarm temsil ediimesine 
imkan vererek bir pozisyonun kredi degerliligini degerlendirrnede kullanilmaktadtr. Kredi spread'i 
kredi degerii 1 iginin temel yansimasidir ve bir tahvil hamilinin bir kurulu§ ile bir gosterge referans 
(degerlendirilrnekte oian varhga bagh olarak, normalde LIBOR, veya ilgili Hazine Arafiari) arasmdaki 
kredi kalitesi farkim kabul etmek ifin talep edecegi, gosterge referans aracin ustundeki primi veya 
getiriyi temsil etmektedir. Daha yuksek kredi spread’leri daha clii$iik kredi kalitesine i§aret eder, ve 
belli bir tahvilin veya borflananm Bankaya geri odeyecegi ba$ka bir kredi varhgmm degerinin daha 
dii§iik olmasina yol agar. Istirdat Oranlan, kredinin temerrudti halinde borf verenin tahsil edecegi 
tutarin veya bir tahvilin temerrudii halinde tahvil hamilinin tahsil edecegi tutarm tahminini temsil eder 
Diger parametreler sabitken daha yuksek geri alirn oranlan, belli bir tahvil pozisyonu ifin daha yuksek 
bir degerlemeye yol afar. Sabit Temerrut Oram (Constant Default Rate - CDR) ve Sabit Geri Odeme 
Oram (Constant Prepayment Rate - CPR) daha karma§ik kredi ve borf varhklarinm degerlenmesine 
imkan saglar, zira bu parametreler planli geri odemelerden ve kuponlardan dogan stirekli temerriitleri, 
veya borflananm ilave geri odemeler (genellikle gonullti olarak) yapip yapmayacagim tahmin 
etmektedir. Bu parametreler, ipotek veya diger tiir kredi kullandinmlari ifin gerfege uygun deger 
gorii§u olu§tururken, geri odemeler borflanan tarafindan zarnan ifinde teslim edildiginde veya 
borflananm krediyi erken geri odedigi durumlarda (ornegin bazi konut ipoteklerinde gorulmektedir) 
ozellikle geferlidir. Daha yuksek CDR, borf veren nihai olarak daha az nakit tahsil edeceginden, belli 
bir kredi veya ipotek ifin daha dujiik degerlemeye yol afar.

Faiz oranlan, kredi spread’leri, enflasyon oranlan, doviz kurlan ve hisse senedi fiyatlari, ttirevin hamilinin 
tahsil edecegi meblag, zaman ifinde bu dayariak referanslarm davranijina bagh olarak bazi opsiyon 
araflannda, veya diger karmajik turevlerde referans olarak ahnmaktadir. Volatilite parametreleri, 
degerlenecek dayanak aracin getirilerinin degijkenligine imkan vererek opsiyon davrani$mm Snemli 
dzellikierini afiklamaktadir. Bu volatilite bir olasilik olcusudur, ve daha yuksek volatiliteler belli bir 
sonucun gerfekle§me olasihgmin daha yuksek olduguna ijaret eder. Dayanak referanslarm (faiz oranlan, 
kredi spread’leri vb.), opsiyonlarin degerlemesi uzerinde etkisi vardir, opsiyondan beklenebilecek getirinin 
buyuklugunii afiklar. Dolayisiyla, belli bir opsiyonun degeri, dayanak aracin degerine ve aracin (getirinin 
boyutunu afiklayan) volatilitesine ve o getirinin gerfekleyrnesi olasiligma baghdir. Volatiliteler yuksek 
oldugunda, pozitif getiri olasihgi daha yuksek oldugundan, opsiyon hamili daha yuksek bir opsiyon degeri
gorecektir. Opsiyonun ifade ettigi getiri onemli oldugunda da daha yuksek bir opsiyon degeri
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Bir tiirev veya faa§ka aracm birden fazla dayanak referansi oldugunda, dayanak referansiar arasindaki etkili 
ili^kiieri ayiklamak iyin koreiasyonlar kullaniimaktadir. Bu ili$kiterin bazilanmn, dmegin emtia koreiasyoriu ve 
faiz orani-doviz kuru korelasyonlarimn ardinda normalde, emtia gruplarma global talebin etkisi, veya faiz 
oranlannm doviz kurlari iizerindeki fiyatlama paritesi etkisi gibi, makro ekonomik faktorler bulunur. Kredi 
turevleri ve hisse senedi sepeti tiirevleri ifin, kredi referanslan veya hisse senetleri arasmda daha ozellikli 
ili§kiler bulunabilir, ornegin bir dizi kredi kullamcismin kredi performansi arasindaki ili§kiyi tahmin etrnek iyin 
Kredi korelasyonlari kullamlmakta ve bir dizi hisse senedinin getirileri arasindaki ili§lciyi tahmin etrnek iyin 
hisse senedi korelasyonlari kullaniimaktadir. Korelasyon riski o!an bir tiirev ya uzun ya da kisa korelasyon oiur, 
Yiiksek bir korelasyon, dayanak referansiar arasmda guylu bir i!i§kinin bulunduguna i§aret eder, ve bu bir uzun 
korelasyonlu tUrevin degerinde arti$a yol agar. Negatif koreiasyonlar, dayanak referansiar arasindaki iligkinin 
ters oldugu, yard bir dayanak referansm fiyatmda arti§m digerinin fiyatmda du§ii§e yol ay.acagi anlamma gelir.

Daha az likit rnenkul loyrnetlerin degerlemesinde bir VAFOK (vergi, amortisman, faiz oncesi kar) yarpam 
yaldajimi kullamlabilir. Bu yakla$imda bir kuru!u§un i?!etme degeri (iD), oigiilebilir ve kar$ila$tirilabilir bir 
kurulu?un ID/VAFOK yarpanmi belirleyerek, ve bu yarpam, degerlemesi tahmin ediimekte olan kurulu^un 
VAFOK’une uygulayarak tahmin edilebilir. Bu yaklajimda, genel olarak borsada i§lem goren kar§ila§tinlabilir 
omek ile, degerlemesi yapilan $irketin likiditesi arasindaki fark nedeniyle sikhkia bir likidite duzeltmesi 
uygulamr. Daha yiiksek bir iD/VAFOK yarparn, daha yiiksek bir geryege uygun degere yol ayar.

Seviye 3’te siniflan.dinlan finansal araylar ve OSyoiernez parametreler hakkinda rakamsal bilgiler
31 Mart 2017

Geryege uy tfun deger 1
(aksi belirtilmedikye) YiikthnKilukie Onemli olytilemez girdiler
m. € Varliklar r Degericme Teknilderi1 (Seviye 3) Aralik
Geryege uygun degerden ta§jjsart finansal
aray lar-ahm  satim aiitaylt tutulan, geryege
uygun deger iizerinden belidenen ve satmaya
hazir

ipotege ve diger varliga dayali menkul kiymetler
Ticari ipotege dayali menkul kiymetler 263 0 Fiyata dayali Fiyat %o %103

indirgenmi? nakit Kredi spreadi (baz puan) 135 2,510
akimi

Fiyata dayali Fivat %0 % u o
ipotege ve diger varliga dayal; menkul kiymetler 885 0 Indirgenmi§ nakit Kredi spreadi (baz puan) 70 2,000

akimt istirdat oram %0 %100
Sabit temerrut oram %0 %17
Sabit geri odeme oram %0 %29

Toplarn ipotege ve diger varliga dayalt menkul
kiymetler 1*148 0
Borylanma senetleri ve diger bory yukumliiliikleri 4,474 1,982 Fiyat %0 %176
Alim-satim amayh tutulan 3,973 121 Fiyata dayali
Kurumsal, devlet ve yan devlet indirgenmi$ nakit
borylanma senedi yukumluliikleri 3,978 akimi Kredi spreadi (baz puan) 21 463
Satilmaya hazir 496

Geryege uygun degerden tayin edilen 0 1,861
Ozlcaynak menkul kiymetleri 958 Piyasa yakla?imi Fiyat / net aktif degeri %60 % 100
Alim-satim amayh tutulan 264 i§letme degeri / VAFOK (yarpan) 1 13
Satilmaya hazir 665 0 indirgenmi? nakit Agirlikh ortalama sermaye
Geryege uygun degerden tayin edilen 29 0 akimi maliyeti %8 %17

Krediler 7,232
Alim-satim amayh tutulan 4,225 Fiyata dayali Fiyat %0 %225
Geryege uygun degerden tayin edilen 853 0 !ndirgenmi§ nakit Kredi spreadi (baz puan) 171 4,612
Satilmaya hazir 2,155 0 akimi

Sabit temerriit oram %0 %24
istirdat oram %25 %80

indirgenmi§ nakit Kredi spreadi (baz puan) 7 423

Kredi taahhutleri 0 29 akimi istirdat oram %37 %93
Kredi fiyatlama modeli Kullandinm %0 %100

Diger finansal araylar indirgenmi§ nakit Iy Verim Oram %3 %24
2,680J 308s akimi Repo orani (baz puan) 183 215

Toplarn geryege uygun degerden ta$inan
finansal araylar1 16,493 2,319

! Degerleme teknik(ler)i ve sonrasinda onemli gozlemlenemez girdi(ler), o toplarn pozisyonla ilgilidir,
2 Diger finansal varliklara, 1.2 milyar Euro tutannda diger alim-satim varliklari, 555 mllyon Euro tutannda geryege uygun degerden tayin edilen diger finansal varliklar ve 879 milyon Euro tutarinda satilmaya 
hazir diger finansal varliklar dahiidir.
3 Diger finansal yukumliiliiklere 256 milyon Eu o tlitarinda, geryege uygun degerden tayin edilen ve geri alim sozle§meleri kapsaminda satilan menkul kiymetler ve 51 milyon Euro tutannda, geryege uygun 
degerden
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31 A r a h k 2016
Gereege uygun deger l

(aksi belirtilmedik^e) Onemli olviilemez girdiler
m. € Varhldar Yiikis m.lidiikler Degerleme Teknikleri (Seviye 3) A ral 1 k
Ger^ege uygun degerden ta$inan finansal 
ara^Jar -  ahm satisn amacli tutulan, ger^ege 
uygun deger iizerinden belirlenen ve safrriaya 
hazir
Ipotege ve diger varliga dayali menkul kiymetler

Fiyata dayali 
indirgenmi; nakit

Fiyat % o % 10 3
Kredi spread! (baz puan) 119 2,0 0 0

Ticari ipotege dayali menkul kiymetler 2S4 0 akimi

Fiyat % 0 % 1 10
Fiyata dayali 
indirgenmi§ nakit

Kredi spread! (baz puan) 105 2 ,0 0 0
istirdat oram % 0 % 1 0 0

akimi Sabit temerriit oram % C % 1 8
ipotege ve diger varliga dayali menkul kiymetler i ,071 0 Sabit geri odeme oram % 0 % 2 9
Toplam ipotege ve diger varliga dayah menkul 
kiymetler 1.365 0
Bor9lanma senetleri ve diger bon? yukumluliikleri 3,626 1,757 Fiyat % 0 %  169

Alim-satim amapli tutulan 
Kurumsal, devlet ve yari devlet

3,373 52
Fiyata dayali

bor9ianma senedi yuktimluiiikleri 3,373 indirgenmi§ nakit
Satdmaya hazir 253 akimi Kredi spread! (baz puan) 26 882

Gereege uygun degerden tayin edilen 0 1,705
Ozkaynak menkul kiymetleii 937 Fiyat / net aktif degeri %60 % 1 0 0

Alim-satim ama9h tutulan 274 Piyasa yakla?imi i§letme degeri / VAJFOK (9arpan) 1 2
Satilmaya hazir 633 0 indirgenmi? nakit A girlikli ortalama sermaye
Gen?ege uygun degerden tayin edilen 30 0 akimi maliyeti % 8 % 2 2

Fiyat % 0 % 18 0
Krediler 7,571 Fiyata dayali 4,612

Alim-satim ama9 li tutulan 4,105 indirgenmi? nakit Kredi spreadi (baz puan) 180
Ger9ege uygun degerden tayin edilen 980 0 akimi Sabit temerriit oram % 0 % 24
Satilmaya hazir 2,486 0 Istirdat oram "225 %80

lndirgenmi$ nakit Kredi spreadi (baz puan) 0 481

istirdat oram %30 %99akimi
Kredi taahhutleri 0 40 Kredi fiyatlama modeli Kullandirim % 0 %  100

indirgenmi§ nakit I9 Verim Oram % 3 % 2 4
Diger finansal araeiar 2,9742 485^ akimi Repo oram (baz puan) 178 214
Toplam gereege uygun degerden ta?man 
finansal araelar1 16,474 2,282

1 Begerieme teknik(ler)i ve sonrasmda Onemli gOzlemlenemez girdi(!er), o toplam pozisyonla ilgilidir.

2 Diger finansal varliklara, 1.6 milyar Euro tutarinda diger aiim-satim varliklari, 592 milyan Euro tutarinda gerpege uygun degerden tayin edilen diger finansal varliklar 
ve 780 rnilyon Euro tutarinda satilmaya hazir diger finansal varhklar dahildir.

3 Diger finansal ytlkumluliiklere 444 milyon Euro tutarinda, gerpege uygun degerden tayin edilen ve geri ahm sdzlepmeleri kapsammda satilan menkul kiyinetier ve 41 
rnilyon Euro tutarinda, gerpege uygun degerden tayin edilen diger finansal yUkOmlulUkier dahildir.
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Gereege uygun deger 3i Mart 2017
(aksi belirtilmedik^e) 
m. C Varlikiar YuktimuiKikier

Degerlerrte
Tekuikteri

OtiemSi dlguiemez gsrdiler 
(Seviye 3) Aralik

Geir?ege uygun degerden ta$ntan finansal ara^iar
T iire v  finansal ara?3atdan piyasa degerleri:

Faiz orani tilrevleri
5,232 2,774

indirgenrni? nakit
akirm

Swap orani (baz puan) 
Enfiasyon swap orani 
Sabit temerrut orani 
Sabit geri Odeme orani

(77)
%(1)

%0
%0

1,242
%7

%16
%18

Opsiyon fiyatlama 
modeli

Enfiasyon volatilitesi 
Faiz oram volatilitesi V.O

 -
.O

i 0
s 

O
'

O
 O VoS 

% 110

IR - 1R korelasyonu 
Melez korelasyon

% (12) 
% (50)

%100
%93

Kredi tilrevleri 896 1,138
indirgenmi? nakit 
akirm

Kredi spreadi (baz puan) 3 8,230
istirdat orani %0 %100

Korelasyon 
fiyatlama modeli Kredi korelasyonu %28 %90

Hisse Ser.edi tilrevleri 1,287 1,746 Opsiyon fiyatlama 
modeli

Hisse volatilitesi %11 %99
Endeks volatilitesi %10 %40
Endeks -  endeks korelasyonu %a %0
Hisse -  hisse korelasyonu %5 %91 '
Vadeli Hisse %0 %25
Vadeli Endeks %0 %100

DOviz tilrevleri 1,572 1.218
Opsiyon fiyatlama 
modeli Volatilite %(7) %32

Diger turevler 409 (81)1

tndirgenmi? nakit 
akiini Kredi spreadi (baz puan)

Opsiyon fiyatlama 
modeli

Endeks volatilitesi 
Erntia korelasyonu

%0
%10

%75
%85

Tiire v fmansal araytardan toplam piyasa degerieri 9,396 6,796
1 Barmdiran sOzle§menin amortismana tabs tutulmu? maliyetten side tutuldugu ama gOmfllU turevin ayrildigi, sflzle§melere gOmulU tUrevleri i9erir

31 Arahk 2016
Gercege uygun dfiger 1

(aksi belirtilmedikpe) 
m. € Varhklar Y ukiimliilukler Degerleme TekntkEeri

Onernli oÊ ulernez girdtEer 
(Seviye 3) Aralik

Ger^ege uygun degerden taxman fimiansa! 
ara^lar .

TQrev fmansal araplardan piyasa degericrl:

Faiz orani tUrevleri 5,587 3,446

Indirgenmis nakit 
akimi

Swap orani (baz puan) 
Enfiasyon swap orani 
Sabit temerrUt orani 
Sabit geri Odeme orani

(0)
%(i)

%0
%0

2,309
%16
%15
%19

Opsiyon fiyatlama 
modeli

Enfiasyon volatilitesi 
Faiz orani volatilitesi

%0
%0

%5
%123

IR - IR korelasyonu 
Melez korelasyon

% (12) 
% (50)

%99
%93

Kredi tUrevleri 829 1,126
Indirgenmi? nakit 
akimi

Kredi spreadi(baz puan) 0 8,427
Istirdat orani %0 %100

Korelasyon 
fiyatlama nrodeii Kredi korelasyonu %13 %S5

Hisse Senedi tilrevleri 1,142 2,098 Opsiyon fiyatlama 
modeli

Hisse volatilitesi %10 %67
Endeks volatilitesi %10 %44
Endeks -  endeks 
korelasyonu %73 %S8
Hisse -  hisse korelasyonu %8 %88
Vadeli Hisse %0 %8
Vadeli Endeks %0 %20

DOviz tUrevleri 1,654 1,780
Opsiyor. fiyatlama 
modeli Volatilite %(8) %39

Diger turevler 586 (441)'

fndirgenmij nakit 
akimi Kredi spreadi (baz puan) .
Opsiyon fiyatlama 
modeli

Endeks volatilitesi 
Erntia korelasyonu

%5
% (21)

%! 10 
%85

Tiirev fmansal aractardan toplam piyasa degerieri 9,798 8,008 . ___
1 Barmdiran sOzle^menln amortismana tabi tutulmu? maliyetten side tutuldugu ama gOmiilii ttlrevin ayrildigi, sOzle$melere gOmulU tilrevleri iperir.
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Raporiam a Tarih inde Elde Tutuian veya Do!a$imda Olan Seviye 3 A ra^lardait 
Ger^ekJe^raemi.s Kazamflar veya Z a ra rla r

Seviye 3 aragdardan gergekle^rnernij kazanc-larin veya zararlann nedeni sadece oRulernez parametreler 
degildir. Hiyeraryinin bu seviyesindeki araclann degerlemesindeki parametre girdilerinin pek fogu 
olfulebilirdir ve kazan? veya zarar kismen bu oiylilebilir parametrelerde donem boyunca gerfekle^en 
hareketler nedeniyledir. Hiyerar?inin bu seviyesindeki pozisyonlarin pek pogu ipin, gerpege uygun 
deger hiyerar§isinin diger seviyelerinde kategorize edilen araplarla ekonomik oiarak riskten korunma 
saglanmaktadir. Biitun bu riskten korunma i$lemlerinde kaydedilmi? olan dengeleyici Kazan? !ar ve 
zararlar, sadece raporlama tarihinde elde tutuian ve UFRS 13’e uygun oiarak seviye 3’te simflandiriian 
aradar ile ilgili kazang ve zararlari gosteren a§agidaki tabloya dahil edilmemipir. 3. seviye araylardan 
geryeklejmemi? kazan$ ve zararlar, konsolide gelir tablosunda hem net faiz gelirine hem de ger?ege 
uygun deger farki kar/zarara yansitilan finansal varliklardan/yukiimluiuklerden net kazanca dahil 
edilmistir.

Sona eren tig aylik donem
m € 31 Mart 2017 31 Mart 2016
Geixege uygun degerden ta$inan finansal varhkiar

Alim-satima konu menkul kiymetler 321 (149)
TOrev finansal yukumliiluklerden pozitif piyasa degerleri (84) 628
Diger alim-satima konu varhkiar 50 (28)
Gergege uygun deger farki kar / zarara yansitilan finansal varhkiar (14) (19)
Satilmaya hazir finansal varhkiar 47 33
Gergege uygun deger yansitilan diger finansal varhkiar (5) 0

Topiam gergege uygun degerden ta$inan finansal varhkiar 335 465

Gergege uygun degerden ta$inan finansal yukiimliililkier
Alim-satima konu menkul kiymetler 8 1
Turev finansal yukumliiluklerden negatif piyasa degerleri (200) 274
Diger alim-satim yukumlulukieri (0) 0
Gergege uygun deger farki kar / zarara yansitilan finansal yukilmlUlukler (37) 139
Gergege uygun deger yansitilan diger finansal yUkiimlulilkler (56) (61)

Topiam gercege uygun degerden tasman finansal yiikiimHHukler <285) 353
Topiam 30 819

I§ieiK Tarihi Karimn Kaydi
Eger bir degerleme tekniginde kullamlan onemli olpiilemez girdiler varsa, finansal ara? i$lem 
fiyatindan kaydedilir ve varsa i$lem tarihi kari ertelenir. A§agidaki tablo, geryege uygun deger farki 
kar veya zarara yansitilan oiarak simflandmlan finansal araylar ipin, onemli olyulerncz. parametreler 
nedeniyle ertelenen i§lem tarihi karlanmn year-to-year hareketini gostermektedir. Bakiye agirlikh 
oiarak ti'irev araglarla ilgilidir.

m € 31 Mart 2017 31 Man 2016
Bonern ba$i itifaanyfa bakiye 916 955
Donem igir.deki yeni alim-satirnlar 60 58
Arnortisman (87) (113)
Vadesi gelrni? i?lemler (41) (30)
Sonradan digiilebiliriige tagmanlar (30) (65)
Doviz kuru degi$iklikieri 5 (4L
D8nem sonu itibanyla bakiye 824 802

i§bu beige Ingilizce U 
tarafimdan kism i€laral 
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Geryege Uygun Degerden Ta§mmayan Finansal Araylarm Geryege Uygim Degeri

Bu kisim, Grup’un 2016 Faaliyet Raporunun Not 15 "Geryege Uygun Degerden Ta§mmayan Finansal 
Araylarm Geryege Uygun Degeri" boltimii ile birlikte okunmalidir.

Grup’un bilanyoda gercege uygun degerden taymmayan finansal araylarimn geryege uygun degerini 
belirlernek iyin kullamlan degerleme teknikleri, Grup’un 2016 Faaliyet Raporunda Not 14 "Geryege 
Uygun Degerden Tainan Finansal Araylar” kisminda ayiklananlara uygundur. "UMS 39 ve UFRS 7 
‘Finansal Varliklann Yeniden Simflaridirmasi’nda Degi§iklikler” kisminda ayiklandigi iizere Grup, 
belli uygun varhklari alim-satim ve satilmaya hazir siniflandirmalanndan kredilere yeniden 
smiflandirmi§tir. Grup’un 2016 Faaliyet Raporunda Not 14 "Geryege Uygun Degerden ta§inan 
Finansal Araylar" kisminda belirtilen degerleme teknikleri, Grup tarafindan yeniden simflandiriian 
varhklara uygulanmaya devam etmektedir.

Geryege uygun degerden ta§mmayan diger finansal araylar, ornegin, perakende krediler ve mevduatlar 
ve kurumsal mii$terilere ayilan krediler, geryege uygun deger esasma gore yonetilmemektedir. Bu 
araylar iyin geryege uygun degerler yalnizca ayiklama ayisindan hesaplanmakta ve bilanyoyu veya 
gelir tablosunu etkilememektedir. Ek olarak, bu araylar genellikle alinip satilmadigindan, bu geryege 
uygun degerleri saptamak iyin onemli yonetim kanaati gereklidir.

Bilanyoda geryege uygun degerden ta$inmayan finansal araylarimn tahmin edilen geryege uygun 
degeri'-___________________________________________________________ ________________

31 Mart 2017 31 Arahk 2016
m € Defter

Degeri
Geryege
uygun
degeri

Defter
Degeri

Geryege
uygun
degeri

Finansal varhklar:
Nakit ve merkez bankasi bakiyeleri 179,461 179,461 181,364 181,364
Bankalar arasi bakiyeler (merkez bankalan hariy) 10,467 10,467 11,606 11,606
Geri satim sozle§me!eri yeryevesinde satilan merkez bankasi 
fonlari ve alinan menkul kiymetler 14,058 14,058 16,287 16,287
Odiiny alman menkul kiymetler 24,907 24,907 20,081 20,081
Krediler 409,352 408,892 408,909 407,834
Vadeye kadar elde tutulan menkul kiymetler 3,198 3,279 3,206 3,305
Diger finansal varhklar 122,466 122,450 112,479 112,468
Finansal yiikiimliHiikSer:
Mevduat 555,440 555,699 550,204 550,402
Geri altm sdzle^meleri yeryevesinde alinan merkez bankasi 
fonlari ve satilan menkul kiymetler 18,469 18,465 25,740 25,739
Odiiny verilen menkul kiymetler 4,508 4,508 3,598 3,598
Diger kisa vadeli boreianm alar 20,109 20,096 17,295 17,289
Diger finansal yukiimlulukler 155,712 155,712 135,273 135,273
Uzun vadeli bory 172,964 173,734 172,316 171,178
Trost imtiyazli menkul kiymetler 6,334 6,807 6,373 6,519

1 Grup’un 20:6  Faaliyet Raporunda Not 1 "Onemli Muhasebe tlkeleri ve Kritik Muhasebe Tahminleri nde apiklandtgi Uzere, finansal 
varliklann mahsubuna dair muhasebe politikastna paralel olarak, tuiarlar genelde brut bazda gOsterilmi§tir.

Finansal Varliklann ve Finansal Yiikumlttluklerin Mahsubu
Grup, belli finansal varliklan ve finansal yukiimlulukleri, Grup’un 2016 Faaliyet Raporunda Not 1 "Onemli 
Muhasebe Ilkeieri ve Kritik Muhasebe Tahminleri: Finansal Araylarm Mahsubu" kisminda ayiklanan 
kriterlere gore bilanyoda net olarak gosterebilmektedir.

Ayagidaki tablolar, mahsubun konsolide bilanyo uzerindeki etkisi, ve uygulanabilir bir ana netleyme 
anlaymasma veya benzeri bir anlaymaya tabi araylarm netleytirilmesinin finansal etkisi ve varsa nakit ya da

I§bu beige ingiliz»^2fotc4;opi£mden Tbrkge’ye 
tarafimdar, kistni olep c terciime edilmistir

ELDA FA
SEM i OIL H! CMKTLERi 

Tel. i in  325 98 98 
Faks 9212 281 42 59 
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Varliklar 31 Mart 2017
Bilan?oda mahsubu yttptlmayan 

tutariar
m. €

Finas: sal 
varliklann  

briit 
tutarlan

Bilangoda
mahsup
etiilen
briit

tutariar

Finansal
varliklann
bilangoda
giSsterilen

net
tutarlan

Ann
Metie$me

Anlajm alanntn
Etkisi

Nakit
teminat

Finansal 
ara£ cinsi 
terninat1

Net
tutar

Yeniden satim S0zle$rne!eri uyarinca satilan rnerkez 
bankasi fonlari ve alinan menkul kiymeiler (icra edilebilir) 1 5,227 (4,145) i 1,082 0 0 (11,072) n
Yeniden satim sflzie§rneieri uyarinca satilan rnerkez 
bankasi fonlari ve alinan menkul kiyrnetler (icra edilemez) 2,976 0 2,976 0 0 (2,612) 364
Odiinc alinan menkul kiyrnetler (icra edilebilir) 22,559 0 22,559 0 0 (21,633) 927
Odiin? alinan menkul kiyrnetler (icra edilemez) 2,348 0 2,348 0 o"1 (2,295) 53
Gerpege uygun deger farki kar / zarara yansitilan finansal 
varliklar

Ahm-satima konu varliklar 190,398 (472) 189,926 0 (128) (575) 189,223
Tiirev finansal araylardan pozitif piyasa degerleri (icra 
edilebilir) 516,978 (115,248) 401,730 (331,081) (46,257) (9,517) 14,875
Tiirev finansal araylardan pozitif piyasa degerleri (icra 
edilemez) 19,488 0 19,488 0 (2,084) (1,534) 15,870
Gergege uygun deger farki kar / zarara yansitilan 
finansal varliklar (icra edilebilir) 120,078 (52,601) 67,477 (2,256) (839) (60,370) 4,012
Gergege uygun deger farki kar / zarara yansitilan 
finansal varliklar (icra edilemez) 32,577 0 32,577 0 0 (21,472) 11,105

Toplam ger^ege uygun deger farki kar / zarara yansitilan 
finansal yukumluliiklei 879,519 (168,321) 711,198 (333,337) (49,308) (93,468) 235,085
Krediler 409,352 0 409,352 0 (13,755) (47,526) 348,070
Diger varliklar 158,292 (24,224) i 34,067 (35,342) (624) (86) 1 98,015
Riskinden koruma muhasebesine uygun turevierden pozitif 
piyasa degerleri (icra edilebilir) 8,176 (5,008) 3,168 (2,409) (623) (86) 50
Netle?meye tabi olmayan geri kaian varliklar 271,174 0 271,174 0 (368) (308) 270,497
Toplam varliklar 1,761,446 (196,690) 1,564,756 (368,679) (64,056) (179,001) 953,021

1 Gayrimenkul ve diger finansal olmayan ara? teminatlari harigtir.

YUkUmliilukler 31 Mart 2017
Bilanyoda mahsubu yapi'mayan 

tutariar
m. €

Finansal 
yiikiimUUuk- 

lerini brut 
tuiarian

Biianyodsi 
mahsup 

eiliien briit 
tutariar

Finansal 
yiikUmlliHik- 

lerin bilangoda 
gSsteriien net 

tutarlan

Ana
Nef!e$me

Aniajm alannin
Etkisi

Nakit
teminat

Finansal 
a ray 

Cinsi 
teminat1

Net
tutar

Mevduatlar 555,440 0 555,440 0 555,440
Yeniden ahm stale$meieri uyarinca alinan rnerkez 
bankasi fonlari ve satilan menkul kiymeiler (icra 
edilebilir) _______________________ 16,495 (4,145) 12,350 (12,350)
Yeniden ahm sOzle$me!eri uyarinca alir.an rnerkez 
bankasi fonlari ve satilan menkul kiyrnetler (icra 
edilemez) 6,119 6,119 (5,575) 544
Odang verilen menkul kiymetler ( iera edilebilir) 4,253 4,253 (4,253)
Odung verilen menkul kiymeiler (icra edilemez) 256 256 (144) 112
Geryege uygun deger farki kar / zarara yansiiilan 
finansal ytlkumlulokler

Ahrn-satima konu finansal yukUmluliikler 74,135 (835) 73,300 73,300
TUrev finansal araylardan negatif piyasa degerleri 
(icra edilebilir)_________________ _____ _______ 494,755 (113,46!) 331,294 (331,055) (30,829) (8,398) 11,011
Tiirev finansal araylardan negatif piyasa degerleri 
(icra edilemez) 17,768 17,768 0 (2,104) (942) 14,722
Ger?ege uygun deger farki kar / zarara yansitilan 
finansai yukQmliiiukler (icra ediiebilir)_ 95,522 (51,022) 44,501 (2,256) (42,245)
Gcryege uygun deger farki kar / zarara yansitilan 
finansal ytlkUmlultikler (icra edilemez) 21,906 21,906 (9,902) (1 1,758) 246

Toplam geryege uygun deger farki kar / zarara 
yansitilan finansai vakQmlQliikler_________ 704,086 (165,317) 538,768 (333,311) (42,835) (63,343) 99,279
Diger yakumlalflkler 202,212 (27,227) 174,984 (50,775) (1,072) (292)_ 122,846

bunlarm iyinden: Riskinden koruma muhasebesine 
uygun turevierden negatif piyasa degerleri,(icra 
edilebilir)

(972)
5,054 (1,129) 3,925 (2,435) (292) 222

Netlesmeye tabi olrnayan geri kalan yiiktiiria lakler 207,734 207,734 0 207,734
Toplam yfikiimlfliiiider (84,957)

tarafimdan ktsmi olarak tfrcume cdililristir. 
ELBA PASE K 'SY A /

SEMI D lU llZ P jlE T L E R i 
Tel. 0212 WjnM  
Faks 0212 w f12 59 

E-mail semit/iiailas.net.tr

TS96,594 (196,690) 1,499,905 (384,086) (43,907) 985,955
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Varliklar ! 3IAra!ik2016
!3i!ampoda mahsubu yapilmayan 

tu tarlar
m. 6 Finansal

varliklarm
briit
tutarlan

Bilanpoda
mahsup
edilen
briit
tutarlar

Finansal
varliklarin
bilanpoda
gOsteriien
net
tutarlan

Ana
Netiejme
Anlajrnalarimn
Etkisi

Ns kit 
teminat

Finansal 
arap cinsi 
Seminat1

Net
tutar

Yeniden satim s3zle$me'eri uyannca satilan merkez 
bankasi fonlan ve alinan menkul kiymetier (icra ediiebilir) 17,735 (4,020) 13,735 0 0 (13,719) 16
Yeniden satim sOzle?rneieri uyannca satilan merkez 
bankasi fonlan ve alinan menkul kiymetier (icra edilemez) 2,552 0 2,552 0 0 (2,225) 327
Odiinp alinan menkul kiymetier (icra ediiebilir) 18,470 0 18,470 0 0 (17,637) 832
Odtlnp alinan menkul kiymetier (icra edilemez) 1,611 0 1,611 r 0 (1,555) 56
Gergege uygun deger farki kar/ zarara yansitilan finansal 
varliklar 171,520 (477) 171,044 0 (101) (884) 170,059

Alim-satima konu varliklar
Tilrev finansal araglardan pozitif piyasa degerleri (icra 
ediiebilir) 592,048 (126,523) 465,525 (386,727) (51,790) (9,349) 17,658
Tilrev finansal araplardan pozitif piyasa degerleri (icra 
edilemez) 19,625 0 19,625 0 (2,055) (1,244) 16,327
Gerpege uygun deger farki kar / zarara yansitilan 
finansal varliklar (icra ediiebilir) 95,802 (40,998) 54,804 (2,748) (928) (46,670) 4,457
Gerpege uygun deger farki kar / zarara yansitilan 
finansal varliklar (icra edilemez) 32,783 0 32,783 0 0 (21,074) 11,709

Toplarn gergege uygun deger farki kar / zarara yansitilan 
finansal yukumlulukler 911,778 (167,998) 743,781 (389,475) (54,874) (79,221) 220,211
Krediler 408,909 0 408,909 0 (13,039) (47,703) 348,167
Diger varliklar 153,732 (27,686) 126,045 (39,567) (589) (104) 85,786
Riskinden koruma muhasebesine uygun tiirevlerden pozitif 
piyasa degerleri (icra ediiebilir) 8,830 (5,314) 3,516 (2,719) (589) (104) 104
Netlepmeye tabi olmayan gen kalan varliklar 275,442 0 275,442 0 (423) (307) 274,712
Toplarn varhldar 1,790,249 (159,704) 1,590,546 (429,042) (68,925) (162,473) 930,106
1 Gayrimenkul ve diger finansal olmayan arap teminatlan hari^tir.

YUkUmlUiUklcr 31 Arahk 2016
Bilanpoda mahsubu yapdmayan 

tutarlar
m. € Finansal

yiikfimliiliik- 
lerin briit 
tutarlan

Bilanpoda 
mahsup 
edilen briit 
tutarlar

Finansal 
yfikiimliUUk- 
Serin bilanpoda 
gSsterilen net 
tutarlan

Ana
Netle?me
An!a?maiarinm
Etkisi

Nakil
teminat

Finansal
trap
Cinsi
teminat1

4et
utar

Mevduatlar 550,204 0 5 50,204 0 0 0 550,204
Yeniden ainn sOzle§meleri uyannca alinan merkez 
bankasi fonlan ve satilan menkul kiymetier (icra 
ediiebilir) 21,209 (4,020) 17,189 0 0 (17,189) 0
Yeniden ahm sOzlepmeieri uyannca alinan merkez 
bankasi fonlan ve satilan menkul kiymetier (icra 
edilemez) 8,551 0 8,551 0 0 (8,403) 149
Odiing verilen menkul kiymetier (icra ediiebilir) 3,524 0 3,524 0 0 (3,524) 0
Odiinp verilen menkul kiymetier (icra edilemez) 7!> 0 75 0 0 (50) 25
Gergege uygun deger farki kar / zarara yansitilan 
finansal yukumlulukler

Ahm-satuna konu finansal yukumlQlUkler 57,902 (873) 57,029 0 0 0 57,029
Tiirev finansal araplardan negatif piyasa degerleri 
(icra ediiebilir) 569,064 (124,325) 444,739 (386,612) (35,124) (9,325) 13,678
Tilrev finansal araplardan negatif piyasa degerleri 
(icra edilemez) 19,119 0 19,119 0 (1,721) (897) 16,501
Gergege uygun deger farki kar / zarara yansitilan 
finansal yukumlulukler (icra ediiebilir) 82,421 (39,031) 43,390 (2,748) 0 (40,642) 0
Gergege uygun deger farki kar / zarara yansitilan 
finansal yOkQmlUlUkler (icra edilemez) 17,694 0 17,694 0 (7,910) (7,664) 2,120

Toplam gerpege uygun deger farki kar / zarara 
yansitilan finansal yiiktlmlillukler 746,200 (164,228) 581,971 (389,360) (44,755) (58,528) 89,328
Diger ytlktimlolakler 186,896 (31,456) 155,440 (56,679) (1,298) 0 97,463

bunlartn ipinden: Riskinden koruma muhasebesine 
uygun tiirevlerden negatif piyasa degerleri (icra 
ediiebilir) 5,793 (1,200) 4,593 (2,834) (1,297) 0 463

Netlepmeye tabi olmayan geri kalan yuspi! nlijlakler 208,773 0 208,733 0 0 0 208,773
Toplam yiikumlullukEer 1.725.431 (199,704) 1,525,727 (446,0.39) (46,053) (87,693) 945,942

I§bu beige ingiliaev totok 
tarafimdan ktsmi ojarak 

EI.DAjt’AS 
SEMI DlL 1$. 

Tel. m i  3 
Faks 0212 2 

E-mail sarnies

pis iniiep^urkpe ’ ye 
feg£w?Wedilmi$tir.

VMSTLERi
5 58 98 
1 42 59 
tlas.net.tr

36



Miinferit stitunlarda sunulanlara dair detayii biigiler, Grup’un 2016 Faaliyet Raporunun Not 19 
“Finansal Varliklarm ve Finansal Yiikiimluiuklerin Mahsubu” kismmda afiklanmi^ttr.

Kredi Deger Diuijiiiju Kar<fihklarc

31 Mart 2017’de soria eren iie aySik ilBnem
Kredi Deger DQ$0$G Karjiltkian Bilanfo Di$i Pozisyon Kar$iliklan

(aksi behrtiimedikpe) 
m €

Milnferiden
Degeriendirilen

TopEu
de&erfenrlirHen

Ara
Top lam

Munferiden
DegerlendBrilen

Tophi
deSerlendiriien

Ara
TopSann

TopSamri

Bakiye, donem ha$i 2,071 2,475 4,546 162 183 346 4,892
Kredi deger dU§u$0 kar?;liklan 58 72 130 15 (11) 3 133

Bunun iipinden: Deger dOsaklUgane 
ugrarrn? kredilerin elden 
Cikarilmasmdan (kazar.plar / zararlar (2) 2 0 0 0 0 0

Net zarar yazilanlar (154) (227) (382) 0 0 0 (382)
Zarar yazilanlar (160) (243) (403) 0 0 0 (403)
istirdat 6 16 22 0 0 0 22

Diger degi§iklik!er (17) (2) (19) (0) (1) 0 ) (21)
Bakiye, donem sotiu 1,957 2,318 4,275 177 171 .348 4,623

Onceki Villa Kar$ila$tirma)i Degi$ikiikler

Kredi deger dQ§0§il kar$ihldan
m. € 027) (34) 06 2 ) (3) (6) (9) (171)
% (69) (32) w i (17) 129 (73) (56)

Net zarar yazilanlar
m € 4 225 22<rl 0 0 0 229
% J IL ... (50) (3_7Jj 0 0 0 (37)

31 M art20I6’da sons ercn iicaylikdSiteir.
Kredi Deger Kar$iliktan Bilanyo Di$i Pozisyon Karjiliklari

(aksi belirtilrnedikfe) 
m €

Milnferiden
Dcgerieodirilen

Top Sis
degerlendiriten

Ara.
TopJarn

Milnferiden
Degerlendirileri

Toplu
degerlendirilen

Ara
Toplam

Toplam

Bakiye., donem ba$» 2,252 2,776 5,028 144 m .312 S,340
Kredi deger dOsusil karsiliklan 185 107 292 18 (5) 13 304

Bunun ifinden: Deger da§uk!i)gllne 
ugrami? kredilerir, elden 
eikarilmasindan (kazanclar / zararlar (4) (20) (24) 0 0 0 (24)

Net zarar yazilanlar (158) (452) (610) 0 0 0 (610)
Zarar yazilanlar (166) (498) (665) 0 0 0 (665)
Istirdat S 46 55 0 0 0 55

Digerdegisiklikler 43 (109) (6 6 ) (0) (5) (6) (71)
Bakiye, dSnern sonu 2,324 2,322 4,644 161 158 319 4,963

Onceki Yilla Kar^slajtirmali Degi?iklikier

Kredi deger di)$Q$U kar;iliklan
m. € 93 (12) 81 13 C7T| 5 86
% 102 (10) 39 248 (311) 73 40

Net zarar yazilanlar
m. € (56) (352) (408) oi 0 0 (408)
% 54 354 202 0 0 0 202

1

J ?
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Diger Varliklar ve Diger YuktimiuHikler

Diger varliklar 31 M art 2017 31 Arahk 2016
m €;
Brolcirhk ve menkul kiymetlerie ilgili aiacakiar

Nakit/ieminat aiaeaklari 48,483 57,924
Prime brokirhk aiaeaklari 11,095 9,859
Odeme tarihi ge<;mi$, bekleyen menkul kiymet igiemleri 5,311 6,409
Kapatilmarm? normal alim-satim i?lemlerinden aiacakiar 50,313 30,908

Toplarrs brokirhk ve menkul kiymetlerie ilgili aiacakiar 115,002 105,100
Tahakkuk etmis faiz alacagi 2,520 2,433
Satiimak iizere elde tutulan varliklar 563 563
Diger 15,982 17,950
Toplam diger varliklar 134,067 126,045

Diger yQkiimifilukler 31 M art 2017 31 Arahk 2016
m €:
Brokirhk ve mer.kui kiymetlerie ilgili borpiar

Nakit/teminat borclari 62,559 70,706
Prime brokirlik borclari 23,919 20,155
Odeme tarihi gegmis, bekleyen menkul kiymet islenileri 3,901 2,668
Kapatilmami? normal alim-satim i?lernlerinden bonjlar 51,465 28,490

Toplam brokirhk ve menkul kiymetlerie ilgili borglar 141,844 122.019
Tahakkuk etmis faiz borcu 2,879 2,712
Satiimak hzere elde tutulan yukumliilukler 890 701
Diger 29,371 30,008
Toplam diger yiikiimiiiliikler 174,984 155,440

Mevduatlar
m € 31 M art 2017 31 A rahk2016
Faiz i?lemeyen vadesiz mevduat 206,772 1 200,122
Faiz isleyen rnevduat

Vadesiz mevduat 126,774 129,654
Vadeli mevduat 132,390 130,299
Tasarruf mevduati 89,704 90,129

Toplam faiz isleyen mevduat 348,669 350,082
Toplam mevduat 555,440 550,204

/
/

i§bu beige Ingilizi?efoW  
tarafimdan kism i olarak 

E L D A  P A S  
S E M i D l L  H i Z  

Tel. 0212 3 
Faks 0212 2! 

E-mail s^mi(6)a

pismden Turkipe’ye 
pleura ee^il mi §t i r .
; n £ y a /
V & T L E R 3
.5 98 98 
1 42 59
las.net.tr

38



Kar§ihk!ar
Kar§iiiklar smsfina gore hareketler

m € Konut
tasarruf

iji

Operas­
yonel

risk

Hukuki
dayalar

idari
icra

Yeniden
yaptlanma

Ipotek 
geri aims 
talepleri

Diger1 TopJam

1 Ocak2017 itibariyla bakiye 1,059 309 2,014 5,607 741 164 735 10,629
Konsolide edilen §irketler 
grubundaki degi§iklikler 0 0 0 0 0 0 (0) 0
Yeni karjihldar 63 8 28 47 53 0 519 718
Kuilanilan tutarlar 48 5 766 3,53! 215 0 80 4,645
Kullamlmayip ters kayit yapiian 
tutarlar 0 13 31 73 74 0 38 229
DOviz kuru dalgalanmalannm / 
iskontonun iptalinin etkileri 0 (1) (7) (67) 1 (2) 0 (76)
Transferler 0 (2) 0 0 ( 1) O1 0 (3)
Diger . . .  _______ 0 0 0 0 0 0 0 0
31 Mart 2017 itibariyla bakiye 1,074 295 1,238 1,983 506 162 1,136 6.394

------------------------  ---------------------------------------------■------------------------- ■-------- ---------■— — '---------------------------------------- ------------------------------------------- ■-— =-----------------------------------------------------------------------------------------------------------------------------------------‘-----------------

Konsolsde agiklanan Kargiiiklarsn geri kaian kismi i$in, kredi ile ilgili bilan<;o-di§i pozisyonlara dair kar$ihk!arin afikiandigi Not “Kredi 
Deger DO5O5O Kar$iliklar.” kismina baktmz. 
bilan9oda

K.a r$ d 1 kl a r m S i n s fbm

Konat Tasarruf karjiliklan, Deutsche Postbank Grup’unun ve Deutsche Bank Bauspar- 
Aktiengeseilschaft’in konut tasarrufu ijtnden kaynaklanrnaktadir. Konut tasarrufunda, bir mu§teri 
in§aat kredisi s6zie§mesine girerek, kredi verecek bankaya hedeflenen tutarda bir parayi miisteri 
yatirdiktan sonra mii§teri in$aat kredisi borplanma hakki kazanmaktadir. In§aat kredisi soz!e§mesi ile 
baglantjh olarak, duzenleme iicretleri ahnmakta ve yatirilan paraya, normalde diger banka 
mevduatlarma odenenden daha du§iik bir faiz odenmektedir. Mti§terinin borptanmayi yaprnamaya 
karar vermesi halinde, miisteri geriye dontik olarak faiz bonusu (diisiik sozle^me tasarruf faiz oram ile 
sabit faiz oram arasmdaki farki yansitir, halen piyasa oraniarinm onemli olptide iistiindedir) alrnaya 
hak kazanir. Konut tasarrufu kar§ihgi, potansiye! faiz bonusu ve duzenleme iicreti feri odeme 
yiikumliilugO ile ilgilidir. Potansiye! faiz yiikumluliigiinun hesaplama modeii, etkilenen miisteri 
tabamnm yuzdesi, uygulanaeak bonus oram, mii§teri durumu ve odemenin zamanlamasi 
parametrelerini iperir. Kar?iligi etkileyen diger faktorler, miisteri davram§ina ve i§i gelecekte 
etkilernesi rnuhtemel gene! ortama dair elde rnevcut istatistiki verilerdir.

Operasyonel kar§iliklar, operasyonel riskten kaynaklanrnaktadir ve ayri bir kar§ihk sirufi olarak 
sunulan hukuki dava ve idari icra kar§iiiklanm kapsamamaktadir. Operasyonel risk, yetersiz veya 
bajarisiz icsel siireplerden, insanlardan ve sistemlerden veya di§ olaylardan dogan zarar riskidir. 
Operasyonei kar^ihkiarm belirlenmesi ipin kullanilan tamm, hukuki dava veya idari icra konularmdan 
dogan zarar riskini kapsamayan risk yonetimi tanimindan farkhhk gostermektedir. Risk yonetimi 
apismdan operasyonel risk, (hukuk dava veya idari icra rneselelerinde mu§teriiere, kar§i taraflara ve 
idari organlara odemeler) operasyonel noksanhklardan dolayr zarar olaylarim te§kil ettiginden hukuki 
riski kapsamakta, fakat i? ve itibar riskini kapsamamaktadir.

Hukuki dava karijihklan, akdi veya diger hukuk veya idari sorumluiuklara uymama iddiasiyla hukuki 
davaiarda mu§teriierin, kar§i taraflarm veya diger taraflann mevcut veya potansiye! hak taieplerinden 
veya takibatlardan kaynaklanrnaktadir.

Idari Icra kar§ihklan, devietin diizenleyici kurumlarmm, ozerk diizenieyici kurumlarm veya diger 
yiirutme makamlannin ceza veya para cezasi tahakkuk ettirmesine yol apart veya apabiiecek sekiide, 
hukuk veya idari /Sorumluiuklara uyulmadigi iddiasiyla yapiian mevcut veya potansiyel hak 
taieplerinden veya takibatlardan kaynaklanrnaktadir.

I§ b u  b e ig e  in g i l iz o g 'f b tp k p i^ in d e n  T u r k p e ’y e
ta r a f im d a n  k fism i o b tfa k te r c iin ie  e'(ij?m i§tir.
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Yeniden yapiianma kar§iliklari, yeniden yapilandinma faaliyetlerinden kaynaklanmaktadir. Grup 
onUmuzdeki yillarda maliyetlerde biiylik du$ii?Ier, tekrarlarm ve karma$ikligin azaltilmasi suretiyle 
uzun vadeli rekabetyiligini artimnayi amaplamaktadir. Detaylar icin 2016 Faaliyet Raporurmn Not 10 
"Yeniden Yapilanma" kismina bakmiz.

Ipotek Geri Ahm Talepleri kar§ihklari, 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 i§inin bir 
paryasi olarak, Deutsche Bank toptan kredi sati§i yoluyla yakla§ik 84 milyar A.B.D, Dolan tutannda 
ozel rnarkah menkul kiymetler ve 71 milyar A.B.D. Dolan tutannda kredi satrnrjtir. Deutsche 
Bank’tan, beyari ve garantilerin esasli ihlali nedeniyle dogdugu ileri suriilen zararlara ili§kin olarak 
ahcilardan, yatirimcilardan ve fmansal sigortacilardari kredileri geri almas: ya da bundan dolayi sebep 
olunan zarara iii?kin olarak bu §ahislan tazmin etmesi talebinde bulunulmu^tur. Deutsche Bank'in 
gene! uyguiamasi, akdi haklara uygun olarak sunulan geperli geri ahm taleplerini i$leme koymaktir.

31 Mart 2017 itibariyla, Deutsche Bank’in yakla§ik 846 milyon A.B.D. Dolan tutannda kapanmamij 
durumda olan ve iptal anla$masina tabi oimayan ipotek geri alirn talebi bulunmaktadir (kredilerin 
orijinal anapara bakiyelerine dayali olarak). Bu taiepler esasen, miiteveililer veya onlarin hizmet 
saglayicilari tarafindan ozei markali menkul kiymetle$tirmelere dair taleplerden oiu§maktadir. Bu 
taleplere kar$i Deutsche Bank, 31 Mart 2017 itibariyla 173 milyon A.B.D. Dolan (162 milyon Euro) 
tutannda kar§ilik ayirmi§tir. Deutsche Bank, bu taleplere tabi olan ipotekli kredilerin belli bazilarinm 
ihra99ilarmdan veya saticilarmdan tazminat s6zle$melerinin lehtar: olup, bunlara ili$kin olarak 
Deutsche Bank 31 Mart 2017 itibariyla 64 milyon A.B.D. Dolan (60 milyon Euro) alacak 
kaydetmi§tir. Sozkoruisu alacaklar du§uldiikten sonra bu taiepler iyin ayrilan net kar§ihklar, 33 Mart 
2017 itibariyla 109 milyon A.B.D. Dolandir (102 milyon Euro).

31 Mart 2017 itibariyla Deutsche Bank, orijinal anapara bakiyesi yak!a$ik 8.8 milyar A.B.D. Dolan 
tutannda olan kredilerin geri ahrnim tamamlami§, iptali i f i n  ania§ma saglami?, uzla§rnaya gitmi§ veya 
zamana-jimi nedeniyle reddetmi§tir. Bu geri ahm. ardasma talebi ve uzla§malara uygun olarak, 
Deutsche Bank yukanda belirtildigi §ekilde Deutsche Bank tarafindan satilmi? kredilerden yakla§ik 
98.1 milyar A.B.D. Dolan tutannda potansiyel tazminat iy in  ibraname alrnistsr.

Deutsche Bank’in satmi§ oidugu ipotekli kredilere iii§kin olarak Have ipotek geri ahm talepleri 
yapilabilecektir, ancak Deutsche Bank bunlarm zamanlamasim veya tutarmi guvenilir §ekilde tahmin 
edememektedir, 11 Haziran 2015’te New York Temyiz Mahkemesi, Deutsche Bank tarafindan ihra? 
edilmij konut-ipotegine dayali menkul kiymetlerle ilgili bir davadaki ipotek geri alirn taleplerinin, 
davamn zamaninda a^iimadigi gerekfesiyle reddini onayan bir emir yayinlami?tir. Mahkeme, 
sozkonusu kredilere dair akdi beyan ve garantilerin ihial edildigi iddiasiyla yapilan geri alirn 
taleplerinin, menkul kiymetle§tirme i§leminin k.apam§ tarihi itibariyla tahakkuk etmi§ oldugunu, 
dolayisiyla New York’un alti yillik zamana§imma gore zamana§imma ugrami§ oldugunu belirtmijtir. 
Bu ve bununia ilgili kararlar, gelecekte Deutsche Bank’a ne derecede geri ahm talebinde 
buiunulacagim ve bu taleplerin ba§ari olasihgmi etkileyebilir.

Deutsche Bank, Ugiincti $ahislara biitiin krediler olarak satilan krediler (2005’ten 2008’e kadar satilan 
buttin A.B.D. konut ipotekli kredilerin neredeyse yarismi olujturmaktadir) i9-in hizmet saglayici olarak 
hareket etmemi§, ve satildiktan sonra, Deutsche Bank’in bunlarm performansi hakkindaki bilgilere 
eri§imi sona ermi§tir. Deutsche Bank’in menkul kiymetle§tirdigi ipotek kredileri hakkinda kredi 
performansi karnuya ayik olmakla birlikte, bunlarm performansi ile all nan geri ahm taiepleri arasinda 
dogrudan bir korelasyon gozlemlenmemi§tir. Temerriide du§mii§ kredilerin yam sira, cari o!ari 
krediler, hatta tamami geri odenmi? krediler 19m de taiepler alinmi.?tir.

Diger kar§ihklar arasinda, kredi i§lem ucretlerinin geri odenmesi, ertelenmi§ sati§ komisyonlari ve 
banka vergileri kar^hgi gibi fe^itii ve farkh dururnlardan kaynaklanan 90k sayida spesifik kalern 
bulunmaktadir /G f
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Grup, yalrnzca gegrni? bir olaydan dogan ve guvenilir §ekilde tahmin edilebilen ekonomik bir deger 
9iki§ina yol acrnasi muhtemel of an mevcut bir vecibe bulundugu zaman potansiyel zarar i?in kar§ilik 
ayirmaktadir. Boyle bir yukiimliiluk ipin guvenilir bir tahmin yapilamadigi durumlarda kar§ihk 
ayrilmamakta ve yukiimluluk, $arta bagli bir yukiimliiluk olarak addedilmektedir. §arta bagli 
yiikiimliilukler, gelecekte bir ekonomik kaynak ?iki§i ihtimalinin uzak ihtimalden yiiksek fazla fakat 
muhternelden dii§uk oldugu potansiyel yukiimliilukleri de ipermektedir. Belli bir tazminat talebi ifin 
bir kar§ilik ayrildigmda, §arta bagh yukumluliik kaydedilmemektedir; ancak birden fazia tazminat 
talebinden oilman meseleler veya mesele dizileri i^in, bazi tazminat talepleri i?in kar§iliklar 
kaydedilebilirken digerleri i9in ?arta bagli yukiimluluk (veya ne kar§ihk ne de ?arta bagli yukiimliiluk) 
kaydedilebilir.

Grup, kendisini onemli hukuki ihtilaf risklerine maruz birakan bir yasa! ve idari ortamda faaliyet 
gostermektedir. Soni.19 olarak, Grup, Almanya’da ve Almanya di§mdaki birlca? memlekette (Amerika 
Birle§ik Devletleri dahil) ortaya cikan davalara, tahkirn ve idari takibatlara taraf olmaktadir. 
Ge^tigimiz yillarda, bir dizi alanda diizenleme ve denetlemeler artmi§ ve diizenieyici kurumlar, devlet 
organlari ve ba$ka kurumlar, fmansal hizmet saglayicilanni artan denetim ve ineeiemeye tabi tutmaya 
9ali§mi§, bu da ek idari soru$turmalara ve sera davalanna yol a?mi§, ve bunlarm akabinde 90gunlukla 
hukuk davalari a<9iIrru t̂ir. Bu trend ozellikle global fmansal kriz ve Avrupa kamu borcu krizi ile ivme 
kazanmi^tir.

Meseleleriri hangileri zarar olasihginm muhtemel veya muhternelden dii§iik fakat uzak ihtimalden 
yiiksek. oldugunun beiirlenmesinde ve bu konular 89110 olasi zarann tahmininde, Grup, her bir dava 
iyin, iddiamn niteligi ve dayandigi geryekler, usul olarak duru§ ve hukuki ihtilaf gey-miji, benzer 
davalarda Grup’un deneyimi ve (Grup’un bildigi kadariyla) ba$kalaririin deneyimleri, onceki uzlasma 
goriijmeleri, benzeri davalarda (Grup’un bildigi kadariyla) ba§kalarmin sulh i$iern!eri, bilinebiien 
tazminatlar ve hukuk mu§avirinin ve diger uzmanlarm gorily ve fikirleri dahil ancak bunlarla simrli 
olmaksizin bir dizi faktorii dikkate almaktadir.

Hukuk davalari ve idari icra rneseleleri iv̂ iri Grup’un 31 Mart 2017 ve 31 Araiik 2016 itibariyla 
ayirmi§ oldugu karsjikklar yukaridaki tabloda belirtilmi§tir. Grup’un bir para 9iki§min muhtemel 
olduguna inandigi bazi meseleler i9in, Grup potansiyel para yiknpnin tutarmi guvenilir §ekilde tahmin 
edemediginden dolayt kar§t!ik aynlmami§tir.

Guvenilir tahmin yapilabilen konular i»9in, Grup halen, 31 Mart 2017 itibariyla, olasihgi uzak 
ihtimalden yiiksek olan gelecekteki toplam zararlann, yakla?ik 1.7 milyar Euro (31 Araiik 2016: 1.5 
milyar Euro) ve idari icra rneseleleri icin 0.6 milyar Euro (31 Araiik 2016: 0.8 milyar Euro) oldugunu 
tahmin etmektedir. Bu rakam, Grup’un muhtemel yukUmliilugiiniin mii§terek ve miiteselsil oldugu ve 
Grup’un bu yiikiimliilugiin bir uyiincii §ahis tarafindan odenmesini bekiedigi konulari da iy-ermektedir. 
Diger onemli hukuk davalari ve idari icra rneseleleri iyin, Grup bir para 9iki§i olasihginm uzak 
ihtimalden yiiksek fakat muhternelden dii§uk olduguna inanmakta, fakat tutar guvenilir jekiide tahmin 
edilememektedir, dolayisiyla bu meseleler $arta bagli yukiimluluk tahminlerine dahil edilmerriijtir. 
Yine ba$ka onemli hukuk davalari ve idari icra rneseleleri iyin, Grup bir para pikijmm uzak ihtimal 
olduguna inanmaktadir ve dolayisiyla bunlar ifin kar§ihk ayirmadigi gibi, §arta bagli yukiimliiluk 
tahminlerine de dahil etmemi§tir.

Bu tahmin edilen olasi zarar ve varsa bunlar i?in ayrilmi? kanpliklar, halen rniisait olan bilgilere 
dayanmaktadir ve onemli oipiide muhakemeye ve ce§itli varsayirnlara, degi§kenlere ve bilinen ve 
bilinmeyen belirsizliklere tabidir. Bu belirsizlikler arasmda, ozellikle sorunlarin on a$amalarinda, 
Grup’un haberdar oldugu biigilerin yanh§ veya eksik olmasi ve Grup’un gelecekteki mahkeme veya 
diger hakem heyetlerinin kararlarina veya idari mercilerin ya da hasimlann almasi muhtemel 
pozisyonlarma veya davalanna dair varsayimlarinm hatali oldugunun ortaya pikmasi buiunabilir.
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Dahasi, bu konular i^in olasi zarar tahrnirileri, takdir ve cahminlerde bulunurken siklikla kullamlan 
istatistiki veya diger nice! analitik gereplerin kullanimma siklikla uymamaktadir ve Grup’un 
muhakemede bulunmak veya tahmin yapmak zorunda oldugu diger pek 90k alandan daha fazla 
belirsizlige tabidir. Tahmini olasi zarar ve varsa ayrilan karjiliklar, dtizenleyici kururalarca veya kar§it 
taraflarca ba$ta talep edilen miktardan veya mesdelerin Grup aleyhinde nihai karara baglanraasi 
halinde maruz kalmabilecek maksimum potansiyel zarardan onemli olfiide daha diisuk olabilir ve 
genellikle olmaktadir. Ayrica, Grup’un faaliyet gosterdigi pek 90k bolgede, kar§i taraf gogunlukla 
talep ettigi meblagi belirtmek zorunda olmamaktadir ve oldugunda miktan, hususa dair iddialar veya 
yasal tazminat talebinde bulunuldugunda gene! olarak ge9erli olanlarla aym zorunluluklara tabi 
olabilmektedir.

Grup’un gelecekteki zarar olasiligmm uzak ihtimaiden ytiksek olduguna karar verdigi konular zaman 
zaman degi§ecegi gibi, guveriilir tahmin yapilabilen konular ve bu konular iyin tahmin edilen olasi 
zararlar da degi§ebilecektir. Fiili sonuglar. boyle bir tahmin yapilmi? olan konulardaki olasi zarar 
tahmininden onemli derecede daha ytiksek veya du$iik olabilir. Ek olarak, Grup’un zarar olasiligmm 
uzak olduguna inanmi§ oldugu konulara ili§kin olarak da zararlar dogabilir. Ozellikle, tahmin edilen 
toplam olasi zarar, Grup’un o konular igin maruz oldugu potansiyel maksimum zaran temsil 
etmemektedir.

Grup hukuki ihtiiaflarda veya idari takibat veya sorusturmalarda nihai hukiim verilmeden veya 
yukiimluliik tespit edilmeden once uzla§rnaya gidebilmektedir. Bu, Grup’un yiikiimiuiuge kar§i me§ru 
miidafaalari olduguna inandigi zamanlarda bile, yilkumliiluge itiraza devam etmenin maliyet, yonetim 
gayreti veya negatif i$, idari veya itibar bakirnmdan sonuglarmi engellemek igin yapilabilir. Hatta, 
hakh bulunmamanin potansiyel sonugiarimn, uzia§manm maliyetlerine gore orantisiz olacagi 
durumlarda bile, bu yapilabilmektedir. Ayrica Grup, benzer nedenlerle, kanunen yapmak zorunda 
olduguna inanmadigi durumlarda dahi kar§i taraflarin zararlanm tazrnin edebilmektedir.

Meveut Munferit Davalar

Grup’un onemli kanphklar ayirdigi veya uzak ihtimaiden ytiksek onemli rniktarda sarta bagli 
yukumliilukler bulunan veya onemli i$ veya itibar riski ihtimali bulunan hukuk davalarmin ve idari 
icra rneselelerinin veya mesele gruplarinm agiklamalari ajagida yapilmi§tir; benzer meseleler birlikte 
gruplanmij olup, bazi meseleler bir dizi takibat veya iddiadan olu§maktadir. Ayiklanan konular 
arasmda, zarar olasiligmm uzak ihtimaiden ytiksek oldugu fakat Grup’un olasi zaran giivenilir $ekilde 
tahmin edemedigi meseleler de bulunmaktadsr.

Escb Fob Ian Davasi. Sal. Oppenheim jr. & Cie. AG & Co. KGaA (“Sal. Oppenheirn”) Deutsche Bank 
tarafmdan 2010 yilmda satm alinmadan once kapali uglu gayrimenkul foniarina katihm paylarinin 
pazarlama ve finansmani i§inde yer alrnaktaydi. Bu fonlar Alman kanunlari 9er9evesinde Medeni Hukuk 
Ortakliklan olarak yapdandirilrm? idi. Normalde, Josef Esch Fonds-Project GmbH planlama ve proje 
gelijtirmeyi gergekie$tirmi§tir. Sal. Oppenheim’in bir ortak giri§im vasitasiyla bu §irkette dolayli bir payi 
bulunmakta idi. Bu i§ie ilgili olarak Sal. Oppenheim aleyhinde bir dizi hukuk davasi agilmi? idi. Bu 
taleplerin tamami degil fakat bazilan Sal. Oppenheim’m eski gene! miidurlerine ve diger bireylere de 
yoneltilmijtir. Sal. Oppenheim aleyhinde yapilan tazminat talepleri, aslen yakla§ik 1.1 milyar Euro 
tutarmdaki yatrrimiarla ilgilidir. Belli iddialar ya reddedilmi? ya da uzla§maya varilmi? olup, ba§langsgta 
yakla?ik 330 milyon Euro tutarmdaki yatirimlarla ilgili iddialar halen derdesttir. Halen, derdest takibatta 
talep edilen toplam tutar yaklajik 390 milyon Euro’dur. Yatirimcilar fona ijtiraklerini sonlandirmak ve 
yatinmla ilgili potansiyel zararlara ve bonjlara kar§i tazmin edilmek istemektedir. iddialar kismen, Sal. 
Oppenheim’in yatirimcilarm yatinm karari igin onemli olan riskier ve diger onemli konular hakkmda 
yeterli bilgi vermedigi iddiasina dayanmaktadir. Miinferit davalardaki ger9eklere istinaden, bazi 
mahkemeler Sal. Qppenheim lehinde bazilan ise aleyhinde karar vermi§ bulunmaktadir. Temyiz

a bagli yiikurnliilukler kaydetmijtir, 
hale! getirmesinin beklenebilecegi

ba§vurulari derdesttir. Grup bu davalara ilijkin olarak kar§ihk ve §ai 
fakat bunlann tutarlanru, agiklanmasimn sonucuna ciddi §ekilde

i§bu beige ingilraei^crca'pisinJen Turk^e’ye 
tarafundan ktsmiyarlarajc tercurae edilmi$tir.
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Doviz Sorugtiirmalan ve Davalan. Deutsche Bank, global olarak belli idari otoritelerden ve yasa 
uygulayiei kurumlardan, doviz piyasasmda yapilan alim-satimlara ve ge§itli bagka konulara dair 
soru?turmalarla baglantih olarak bilgi talepleri almi$tir. Deutsche Bank bu soru§turmaiarda i?birligi 
yapmi§tir ve yapmaya devam etmektedir. Bununia ilgili olarak, Deutsche Bank doviz ahm-satirmyla 
ile doviz alim-satim Lyinin diger yonieriyle ilgili olarak kendi 19 global incelemesini yurutmugtiir.

19 Ekim 2016’da A.B.D. Erntia Futures Trading Komisyonu icra Dairesi (“CFTC”), CFTC’nin "$u 
a§amada ba§ka bir i§lem yapmadigim ve Deutsche Bank [doviz] soru§turmasim kapattigmi" Deutsche 
Bank’a bildiren bir yazi (“CFTC Yazisi”) yazrnigtir. Mutat oldugu iizere, CFTC Yazisinda CFTC’nin 
"gelecekte herhangi bir zaraanda soru§turmayi yeniden agma takdirini elinde bulundurdugu" 
belirtilmektedir. CFTC Yazismm, Deutsche Bank’m doviz ahm satim ve uygulamalari konusunda 
halen derdest olan diger diizenleyici kururn sorugturmalan iizerinde baglayici bir etkisi yoktur.

7 Aralik 2016’da, Deutsche Bank’m. Brezilya merkezli eski bir Deutsche Bank iglerncisi tarafindan 
doviz piyasasmda yapilan iglemlere yonelik bir sorugtunnada Brezilya rekabet kurumu CADE ile 
uzla§maya vardigi duyurulmu?tur. Bu uzla§manin bir pargasi olarak, Deutsche Bank 51 milyon 
Brezilya Reali tutarinda para cezasi ddemig ve CADE’nin idari siireci tamamlanana kadar uymaya 
devam etmeyi kabul ctmigtir. Bunun sonucunda, Deutsche Bank’m uzlagma kogullanna uymaya 
devam etmesi §artiyla CADE’nin Deutsche Bank ile ilgili idari siireci sona ermigtir.

13 §ubat 2017’de, Birlegik Devletler Adalet Bakanligi (“DOJ”) Ceza Dairesi Dolandiricihk Bolumii, 
DOJ’un “doviz piyasalanyla ilgili olarak federal ceza kanunlarimn olasi ihlalleri konusundaki” cezai 
sorufturmasmi kapattigmi Deutsche Bank’a bildiren bir yazi (“DOJ Yazisi”) yazmigtir. Mutat oldugu 
iizere DOJ Yazisinda, DOJ’un sorugturmaya dair ek bilgi veya kanit edinmesi halinde soru§turmayi 
yeniden agabilecegi belirtilmektedir. DOJ Yazismm, Deutsche Bank’m doviz ahm satimlarma veya 
uygulamalarma iliskin olarak diger diizenleyici kurumlann halen devam eden sorugturmalan iizerinde 
bagiayicihgi yoktur.

20 Nisan 2017’de it Deutsche Bank’in doviz alim-satim i^iemleri ve uygulamalari ile ilgili bir 
sorugturmanm halli ipin Deutsche Bank AG, DB USA Corporation ve Deutsche Bank AG New York 
§ubesinin, Federal Reserve Guverndrler Kurulu ile anlagmaya vardigi duyurulmu§tur. Uzla$manm 
ko§ullari kapsaminda Deutsche Bank, haksiz uygulamaya son verme emrine girmi§, ve 137 milyon 
A.B.D. Dolan tutarinda para cezasi odemeyi kabu! etrnigtir. Aynca Federal Reserve Deutsche Bank’in 
doviz alim-satim ve benzer diger uriinler ile ilgili ifi igin “gozetim, ig kontrol, uyurn, risk yonetirni ve 
denetim programiarmda iiave iyiieglirmeler uygulamaya devam etmesini” ve bu konuda kaydettigi 
ilerleme konusunda Federal Reserve’e donemsel rapor vermesini emretmigtir.

Belli diger diizenleyici kurumlann ve ernniyet tegkilatinin soru§turmalari halen devam etmektedir ve 
Deutsche Bank bu soru$turma!arda i?birligi yapmaktadir.

Deutsche Bank ayrica doviz kurlarimn manipiile edildigi iddiasiyia ilgili olarak antitrost ve A.B.D. 
Erntia Borsasi Kanunu iddialanndan dolayi A.B.D. New York Giiney Bolgesi Bolge Mahkemesinde 
agilan gok sayida toplu davada da davah konumundadir. Toplu davalardaki ?ikayetlerde, talep edilen 
tazminat belirtilmemektedir. 28 Ocak 201.5’t.e toplu davalara bakan federal mahkeme, ABD’li olmayan 
davacifarin dahil oldugu iki davayi esastan reddetmig, ABD’li davacilarin dahil oldugu ve o zaman 
derdest olan davamn reddedilmesi dilekcesini ise kabul etmemi§tir. Mahkemenin 28 Ocak 2015 tarihli 
emrinden sonra bagka davalar da agihntgtir. Halen ABD’de dort dava derdesttir. Birle§tirilen ilk 
derdest dava, Birlejik Devletler veya memleketlerinde mukim veya iglern yapan tezgah iistii iglemciler 
ve merkezi-borsa iglemcileri adina agibmgtir ve hem gosterge kurlar hem de spot kurlar konusunda 
rekabeti smirlamak ve bunlan ve ozeilikle spot kurlardan teklif edilen spreadleri manipiile etmek iizere
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merkezi borsalarda doviz future ve opsiyoniarmda yapay fiyatlar olujturdugu da iddia edi!mektedir. 
lkinci bir davada, birle§tirilen davadaki iddialar takip edilmekte ve ileri surulen bu eylemin, A.B.D. 
1974 istihdam Emeklilik Geliri Guvencesi Kanunu (ERISA) kapsammda davalilarm miitevelli 
gorevlerinin ihlaline sebebiyet verdigi veya buna yol aytigi da ilen siirulmektedir. Uyiincii toplu dava, 
aym mahkemede 21 Aralik 2015’te, Axiom Investment Consultants LLC tarafmdan, Deutsche 
Bank’m, eiektronik ahm-satim platformlarinda “Last Look” olarak am fan bir fonksiyonun 
uygulanmasi yoluyla verilen doviz ahin-satim ernirlerini reddettigini ve bu emirierin sonradan, 
davacilar iyin daha az lehte olan fiyatiardan geryekle§tiriidigmi iddia ederek ays!mi:jhr. Davaci 
sozle^me ihlalinden dolayi tazminat, yan akdi tazminat ve New York kanunlan kapsammda tazminat 
talebiride bulunmu:>tur. 26 Eyliil 2016’da ay dan ve 24 Mart 2017’de revize edilen dordiincu toplu dava 
(“Dolayh Alicilar” davasi), birle§tirifini? davalardaki iddialari izlemekte ve sOzde eylemin, Doviz 
Araylarmm “Dolayh Ahcilarina” zarar verdigini iddia etmektedir. Bu davalar Sherman Yasasi ve 
ye§itii eyaletlerin tiiketiciyi korurrra yasalari uyarmca apilmi.>tir. Birle§tirilrni§ davanm reddi iyin 
Deutsche Bank’m verdigi dilekye, 20 Eyliil 2016’da kismen kabul, kismen reddedilmi§tir.

24 Agustos 2016’da Mahkerne, ERISA davasmm reddi iyin davalilarm verdigi diiekyeyi kabul 
etmi§tir. O davadaki davacilar, Birle?ik Devletler Temyiz Mahkemesi lkinci Dairesine ternyiz 
bildiriminde bulunmu§tur. 13 §ubat 2017’de, Last Look davasmm reddi iyin Deutsche Bank’m verdigi 
diiekyeyi kismen kabul, kismense reddedilmi$tir. Deutsche Bank, birle§tirilmi§ Dolayh Alicilar 
davasmm reddi iyin Davacilar 24 Mail 2017’de dilekye vermi§tir. Deutsche Bank bu davanin reddi 
iyin dilekye verme niyetindedir. Birle§tirilmi§ ve Last Look davalarinda ke§if ba§lami§tir. ERISA ve 
Dolayli Alicilar davalarinda ise ke$if a$arnasi heniiz ba§larnami§tir.

Deutsche Bank ayrica Kanada’nin Ontario ve Quebec eyaletlerinde ayilan iki toplu davada davali 
konumundadir. 10 Eyliil 2015’te ayilan bu toplu davalarda, Bir!e$ik Devletier’de birle§tiriien 
davadakine benzer iddialar ileri siiriilmekte ve Kanada Rekabet Kanunu ve diger dava sebepleri 
uyarmca tazminat taiep edilmektedir.

Grup bu meselelere tli§kin olarak kar$ihk veya $arta bagh yukiimluliik tesis edip etrnedigini 
ayiklamami§tir, zira bunlann ayiklanmasimn, bu davalarm sonuylarma ciddi §ekilde halel 
getirebilecegi kanaatine varmi§tir.

Bankalar Arasi Teklif Edilen Faiz Oranlars Meselesi. Idari ve Hukuki Icra Meseleleri, Deutsche 
Bank, Londra Bartkalar 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 oranlarmin belirienmesi ile ilgili olarak ye§itli duzenleyici kurumlardan ve 
A.B.D. eyalet savcihklannm da aralarinda bulundugu yeyitli devlet dairelerinden bilgi talepleri 
almi§tir. Deutsche Bank bu soru§turmalarda i§birligi yapmaktadir.

Onceden raporlandigi gibi, 4 Aralik 2013’te Deutsche Bank, Euro faiz oram tiirevleri ve Yen faiz oram 
tiirevleri ahm-satimi ile ilgili rekabete aykiri eylemlerle ilgili olarak Avrupa Komisyonunun 
soru$turmalarmi yozmek iizere bir toplu uzla§mamn bir paryasi olarak Avrupa Komisyonu ile 
uzla§maya vardigim duyurmu§tur. Uzla$ma anla§masinin kosuliars yeryevesinde Deutsche Bank 
toplam 725 miiyon Euro odemeyi kabul etmi§tir. Bu para cezasmin tamami oderimi§tir ve Banka’mn 
karyihklari arasmda yet almamaktadir.

t$bu beige ingilizcej^okqfeisj/ideti Turk^e’ye 
tarafundan lepciircie ediimi§tir.
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Ayrica onceden belirtildigi Lizere, 23 Nisan 2015’te Deutsche Bank, LIBOR, EURIBOR, ve 
TIBOR’un belirlenmesine dair usulsuzliiklerle ilgili soru§turmalarm halli 19m A.B.D, Adalet Bakanhgi 
(DOJ), A.B.D, Emtia Futures Trading Commission (CFTC), Birlejik Kralhk Financial Conduct 
Authority (FCA), ve New York Eyaleti Finansal Hizmetler Departmam (DFS) ile ayri ayri uzla$malara 
girmi$tir. Bu sozle^melerin ko§uliari kapsammda Deutsche Bank, DOJ, CFTC ve DFS’e 2.175 milyar 
A.B.D. Dolan, ve FCA’ya ise 226.8 milyon GBP ceza odemeyi kabui etmi§tir. A.B.D. Connecticut 
Bolgesi Bolge Mahkemesi ile varilan coziimiin bir pargasi olarak, Deutsche Bank u? yilhk bir 
Ertelenmis Kovu$tunna Sozle§mesine girmeyi kabui etmi$ olup, bunun uyarinca Deutsche Bank (diger 
hususlarin yam sira), bankalar aras! para transferlerinde bile ve digeri Sherman Kanununa aykin 
olarak fiyat sabitleme olmak iizere A.B.D. Connecticut Bolgesi Bolge Mahkemesine su? duyurusunda 
bulunulmasiru kabui etmi§tir. Yukanda belirtiien ve DB Group Services (UK) Ltd.’in 28 Mart 2,017’de 
cezaya garpnnlmass akabinde Nisan 2017’de odenmi? olan 150 milyon A.B.D. Dolanm da kapsayan 
bu para cezalan, tamamen bdenmi§tir ve Banka’nm karjihklan arasmda bulunmamaktadir.

29 Kasim 2016’da A.ELD. Menkul Kiymetler ve Borsa Komisyonu personeli, IBOR soru§turmasim 
tamamladiklarmi ve Komisyon tarafindan icrai bir eylernde bulunulmasmi onerrne niyetinde 
olmadiklarmi Deutsche Bank’a bildirmi^tir.

21 Arahk 2016’da isvi$re Rekabet Kurulu WEKO, EURIBOR ve Yen LIBOR ile ilgili olarak 
Deutsche Bank AG’riin de aralartnda bulundugu ce§itli bankalara dair, IBOR ile ilgili uzla§ma 
kararlarmi resmen duyurmu§tur. 20 Mart 2017’de Deutsche Bank, Yen Libor oranma ili§kin olarak 5.0 
milyon Isvii r̂e Frangi tutarinda para cezasi ve WEKO’nun licretleri i9in yakla§ik 0.4 milyon isvi?re 
Frangi odemi§tir. Deutsche Bank, bu eylemi WEKO’ya bildiren ilk taraf olmasi kar§ihginda, 
EURIBOR ifin para cezalarindan tam muafiyet kazanmi§tir. Uzla§ma tutan, mevcut dava 
kar$ihklarina halihazirda tamamen yansitilmi§ idi.

Yukanda belirtildigi gibi Deutsche Bank, LIBOR, EURIBOR ve TIBOR’un belirlenmesi ile ilgili 
olarak A.B.D. eyalet savcilarmin bir 9ah§ma grubunun yuriittugii bir tahkikata konudur. Banka A.B.D. 
eyalet savcilarmin tahkikatmda i§birligi yapmaya devam etmektedir.

Bankalar arasi teklif edilen fejitli faiz oranlannin belirlenmesine i!i§kin olarak Deutsche Bank, 
hakkindaki diger soru$turmaIar devam etmektedir ve Deutsche Bank ba$ka isleralere de maruz olmaya 
devam etmektedir. Grup, geri kalan soru$turrna!ara ili$kin kar§ihk veya §arta bagli yukiirniuluk aymp 
ayirmadigmi a9iklarnarm$tir, zira boyie bir ayiklarnamn, bunlann sonucuna ciddi §ekilde halel 
getirmesinin beklenebilecegi kanaatine varmi§tir.

Hukuk davalartna gene! baki$. Deutsche Bank, 9e§itli Bankalar Arasi Teklif Edilen Faiz Oranlannin 
belirlenmesi ile ilgili manipulasyon iddiasi konusunda, a?agidaki paragraflarda apiklanan 47 hukuk 
davasina taraftir. Hukuk davalarmin pogu (toplu davalar dahil), Deutsche Bank ve 90k sayida diger 
davahya karfi A.B.D. New York Giiney Bolgesi Bolge Mahkemesi (SONY) nezdinde derdesttir. 
Hukuk davalarmin altisi di$mda tamami, A.B.D. Dolan LIBOR cranium belirlenmesi ile ilgili 
manipulasyon sonueu zarar ettigini iieri suren taraflar adma aciimiyLr. Deutsche Bank aleyhinde 
derdest olan ve A.B.D. Dolan LIBOR orani ile ilgili olmayan alts hukuk davasi da SDNY’de derdest 
olup, Yen LIBOR ve Euroyen TIBOR orani ile ilgili iki dava, EURIBOR. ile ilgili bir dava, ingiliz 
Sterlini (GBP) LIBOR orani ile ilgili birle§tirilmi§ bir dava, lsvi9re Frangi (CHF) LIBOR orani ile 
ilgili bir dava, ve iki Singapur Doiar (SGD) gosterge oranlan, Singapur Bankalar Arasi Teklif Edilen 
Faiz Oram (SIBOR) ve Swap Teklif Oram (SOR) ile ilgili bir dava bunlar arasmdadir.

Bahsedilen 47 hukuk davasimn tamammda tazminat talepleri, A.B.D. Emtia Borsasi Kanunu (CEA), 
federal ve eyalet antitrdst kanunlannm, A.B.D. Racketeer Niifuz ve Yolsuzluk Orgiitleri Kanunu 
(RICO), ve diger federal ve eyalet kanunlannm ihlalleri gibi, 9e§itli hukuk teorileri kapsammda iieri

/
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siirulmu§tur. Be? dava hari? tamammda, tazminat taiebi tutari, davacilar tarafindan taraffa resmen 
belir£ilmemi§tir. Spesifik bir tazminat talebinde bulunulan be? dava, 90k boigeii A.B.D. Dolan LIBOR 
davasmda bir!e?tiri!mi? bireysel davalardir ve Deutsche Bank dahii olmak iizere biitun davahlardan 
toplamda minimum 1.25 milyar A.B.D. Dolanndan fazla tazminat talep edilmektedir. Grup, afiklama 
yapmantn bunlann sonuflarim ciddi §ekiide etkilemesinin beklenebilecegi kanaatinde oldugundan, bu 
meselelere dair karfiiik veya §arta bagh yukumluluk kaydedip kaydetmedigini aciklamami?t!r.

A.B.D. Dolan LIBOR, iki istisna ile, A.B.D. Dolan LIBOR orani ile ilgili biitun hukuk davalart, 
SDNY’de 9.0k boigeii bir davanin (‘'A.B.D. Dolan LIBOR MOL”) parpasi olarak koordine 
edilmektedir. Deutsche Bank aleybinde miinfent davalariri sayisinm 90k olmasi ve bunlann benzerligi 
i?igmda, A.B.D. Dolari LIBOR MDL’ye dahii olan hukuk davalan artik biitiin bu davalara dair 
a§agidaki gene! hukuki ihtilaf a9iklarnasi kapsammda ele ahnmakta, ve munferit davanin durumunun 
veya karannin Deutsche Bank ipin onemli oldugu durumlar haricinde munferit davaya dair a9iklama 
yapilmamaktadir.

A.B.D. Dolan LIBOR MDL’de Mart 2013 ve Aralik 2016 arasinda alman bir dizi karar sonrasmda, 
taleplerini daraltan davacilar halen antitrust iddialannda, CEA iddialarinda ve eyalet hukukuna gore 
sahtekarlik, kontrat, haksiz zenginle§me ve diger haksiz fill iddialannda bulunmaktadir. Mahkeme 
yetkisizlik. ve zamanajimi nedeniyle belli davacilar in taleplerini reddeden kararlar vermi§ olup, bunlar 
halen ek fayihaya konudur; diger kararlar derdesttir.

23 Mayis 2016’da A.B.D. Temyiz Mahkemesi ikinci Dairesi, A.B.D. Dolan LIBOR MDL’deki 
davalilar aleyhinde antitrost iddialarmi eski haline ddnduren bir g5rii? yayimiams? olup, tekrar ele 
almrnak iizere Bolge Mahkemesine iade etmijtir. 20 Aralik 2016’da Bolge Mahkemesi belli antitrost 
iddialarmi reddederken digerlerinin devam etmesine izin veren bir karar yayimlami?tir.

Davalann pek fogunda ke§if devam etrnekte olup, toplu dava dilek9elerinin Agustos 2.017’de 
sunulmasi planlanmaktadir.

10 Ocak 2017’de Deutsche Bank, A.B.D. Dolari LIBOR MDL’nin bir parpasi olarak derdest olan bir 
toplu davada, Chicago Emtia Borsasinda aimip satilan EuroDolar futures ve opsiyonlannda iddia 
edilen ijlemlere dayali talepierde bulunan davacilarla (FTC Capital GmbH v. Credit Suisse Group 
AG) on ania§maya ginnistir. Uzla§ma tutan, mevcut dava kar§iliklanna halihazirda tarnamen 
yansitiimi? olup, bu uzla§ma i9in ek bir kar§ihk aynimarm§tir. Uzla§ma sozie§mesi ilave 
dokiimantasyona ve mahkemenin onayina tabidir.

Son olarak, A.B.D. Dolari LIBOR MDL’deki davalardan birisi, (Deutsche Bank ve diger yabanci 
davalilara ili?kin yetkisizlik gerekpesiyle) biitiinuyle reddedilmi? olup, davacilar Ikinci Daireye temyiz 
ba§vurusunda buiunmugtur.

MDL’ye dahii ohnayan A.B.D. Dolari LIBOR davalarmm ikisi de reddedilmijtir. MDL’ye dahii 
olmayip SDNY’de devam eden davada davacilar §ikayetlerini gtincellemek ipin dilek9e vermi? olup, 
bu diiekye ile ilgili karar derdesttir. A.B.D. California Merkez Bolgesi Bolge Mahkemesindeki MDL- 
di?i diger davanin reddi, Aralik 2016’da Dokuzuncu Dairede onanmi?tir.

Yen LIBOR ve Euroyen TIBOR. 24 Ocak 2017’de Deutsche Bank, Yen LIBOR ve Euroyen TIBOR 
oranlanmn manipiile edildigi iddiasiyla SDNY’de derdest iki toplu davada davacilarla (Laydon v. 
Mizuho Bank, Ltd. ve Sonterra Capital Master Fund Ltd. v. UBS AG) uzlaymak iijiri on anla?maya 
girmi?tir. UzSa§ma tutan, mevcut dava kar?ihklarma halihazirda tamamen yansitilmi?tir ve bu uzla§ma
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EURJBOR. 24 Ocak 2017’de Deutsche Bank, EURIBOR oranmin manipiile ediidigi iddiasiyla 
SDNY'de derdest bir topiu davada davacilarla (Sullivan v. Barclays PLC) uzlajrnak ipin bir on 
anla§maya girmi§tir. Uzla§ma tutari, mevcut dava kar§iltklarma halihazirda tamamen yansitilmi$tir ve 
bu uzla§ma icin ek kar$ihk ayri!mams§tir. Uzla§ma anla§masi, iiave dokiimantasyona ve raahkemenin 
onayina tabidir.

GBP LIBOR, CHF LIBOR, ve SIBOR ve SOR. Ingiliz Sterlini (GBP) LIBOR, Isvigre Frangi (CHF) 
LIBOR, ve Singapur Bankalar Arasi Teklif Edilen Faiz Oram (SIBOR) ve Swap Teklif Oram (SOR) 
oranlarmin manipiile ediidigi iddiasiyla afilan tophi davalar SDNY’de derdesttir. Bu davalarm her biri 
icin ret dilekpeleri verilmistir. Kararlar derdesttir.

Banka Bonosu Swap Oram Iddialari. 16 Agustos 2016’da, Avustralya Banka Bonosu Swap Oram 
(“BBSW”) ile ilgiii muvazaa ve maniplilasyon iddiasiyla A.B.D. New York Guney Bolgesi Bolge 
Mahkemesinde Deutsche Bank ve diger davahlar aleyhinde bir topiu dava afilmiytir. $ikayette. 
davahlarin, diger ?eylerin yam sira, BBSW sabitlemesine etki etme amaph para piyasasi i?lemleri 
yaptiklari, yanh? BBSW teklifleri verdikleri ve usulsiizliigu devam ettirmek i9in BBSW kurallari 
iizerindeki kontrolierini kullandiklari iddia edilmi§tir. Davacilar, 2003 yihndan bugiine kadar 
BBSW’ya endeksli finansal arayiarda A.B.D, merkezli ijlemler yapmi§ olan kinder ve kuruluslar adma 
dava apmsjtir. 16 Arahk 2016’da giincellenmi§ bir §ikayetname verilmi§ olup ve davahlar ret dilekyesi 
sunmu$tur.

Referansh i?e Alma ve Belli ili§kileri ile ilgiii Soru$turmalar. A.B.D Menkul Kiymetler ve 
Borsa Komisyonu ve A.B.D. Adalet Bakanhgimn da aralarmda bulundugu belli dtizenleyici kurumlar, 
diger hususlarin yam sira, Deutsche Bank’in mii?terilerin, muhtemel mii§teri!erin ve devlet 
yetkililerinin referansiyla ba§vuran adaylarla ilgiii olarak Banka’mn i§e alma uygulamalarinda, araci 
ve dam§manlarini tutmasinda A.B.D. Yurtdi§i Yolsuzluklar Kanununa ve diger kanuniara uyumunu 
soru§turmaktadir. Deutsche Bank bu soru§turmaiara yamt vermeye ve i§biriigi yapmaya devarn 
etmektedir. Bu soru§turmafarda diger memleketlerdeki belli dtizenleyici kurumlar da dinlenmi§tir. 
Grup bu idari sorujturmalarm belli bazilan icin kar§ihk ayirmi§tir. Grup, ayskiamamn bu idari 
soru§turmalarm sonucuna ciddi §ekilde halel getirmesinin beklenebilecegi sonucuna vardigindan, bu 
kar$iligin tutanni a9iklamami§tir. Halen bilinen hususlara dayah olarak, §u anda kararin 
zamanlamasim Banka’mn tahmin etmesi miimkun degildir.

Kirch. Miinih Savciligi (Staatsanwaltschaft Milnchen I), Kirch davasi ile baglantili olarak ba§ka 
§ahislann yam sira eski Deutsche Bank Yonetim Kurulu uyeleri aleyhinde halen cezai sorusfurmalar 
yiirutmektedir. Kirch davasinda Deutsche Bank AG ile Dr. Leo Kirch ve de kendisinin kontrolii 
altindaki medya $irketleri arasinda 90k sayida hukuk davasi sozkonusu olmu§tur. Ana mesele 
Deutsche Bank'm 0 zamanki Yonetim Kurulu Sozciisu Dr, Rolf Breuer’in 2002 yilinda Bloomberg 
televizyonuna verdigi bir roportajda Dr. Kirch’in (ve §irketlerinin) finansman bulamayi?! yoniindeki 
Dr. Breuer’in yorumunun, Kirch firketlerinin iflasma yol a9ip a9madigi idi. §ubat 2014’te Deutsche 
Bank ve Kirch varisleri, aralanndaki biitiin hukuki ihtilaflari sonlandiran kapsamh bir uzla§maya 
varmi§tir.

Cumhuriyet savcilannin iddiasi, ilgiii eski Yonetim Kurulu iiyelerinin Miinih Bolge Yuksek 
Mahkemesi ve Federal Mahkeme nezdinde Kirch ile Deutsche Bank AG arasmdaki hukuk 
davalarmdan birinde Deutsche Bank’m hukuk mu§aviri tarafindan yapilan fiili beyanlari, sozkonusu 
beyanlarin dogru olmadigim (iddia edildigine gore) ogrenmelerinden sonra zarnamnda diizeltmedigi 
ve/veya bu takibatlarda van I is beyanlarda bulunduklari yonundedir.
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Sn. Jurgen Fitschen ve diger eski dost yonetim kurulu uyesinin dahil oldugu ana soru§tuririaya ili^kin 
olarak Miinih Bolge Mahkemesindeki duru§madan sonra, 25 Nisan 2016’da Miinih Bolge Mahkemesi 
Sn. Fitschen ve samklann tamammi, ve bu takibatlarda ikincil rnudaJhil olan Bankayi beraat ettirmijtir, 
Cumhuriyet savcisi 26 Nisan 2016’da temyize ba§vurmu§tur. Temyiz, esastan ziyade hukuki hatalann 
incelenmesi ile sinirhdir. 18 Ekim 2016’da, yazih karann verilmesinden birkaf hafita sonra 
Cumhuriyet Savcisi, eski yonetim kurulu uyeleri Jiirgen Fitschen, Dr. Rolf Breuer ve Dr. Josef 
Ackerrnartn’a ili§kin temyizi devam ettirecegini, ve (beraatlari bu suretle baglayici hale gelen) eski 
yonetim kurulu uyeleri Dr. Clemens Borsig ve Dr. lessen von Heydebreek’e ili$kin temyizi geri 
gekecegine dair tebligatta bulunmu$tur.

Cumhuriyet savcisi (kendisi, Kirch hukuki takibatmda tejebbiis edilen dava sahtekarligi ile de 
ugra$maktadir) tarafmdan yuriittilen diger soru§turmaiar devam etmektedir. Deutsche Bank, Miinih 
Cumhuriyet Savciligi ile tarn i§birligi yapmaktadir.

Grup bu takibatlann kendisi i?in oriemli ekonomik sonuflari olmasmi beklememektedir ve bunlar iyin 
kar§ihk veya §arta bagh yUkumluliik kaydetmemi$tir.

KOSPI Endeksinin Gevfemesi Konulan. Kore Hisse Serietieri Bile§ik Fiyat Endeksi 200’iin 
(“KOSPI 200”) 11 Kasim 2010’de kapani§ seansmda yakla§ik %2.7 dii§mesinden sonra Kore Finansal 
Denetim Kurumu (“FSS”) soru§turma ba?latmi§ ve KOSPI 200’iin du?U|uniin, Deutsche Bank 
tarafmdan, KOSPI 200 tizerindeki bir endeks arbitraj pozisyonunun bir parpasi olarak elde tutulmakta 
olan yakla§ik 1.6 milyar Euro degerindeki bir hisse senedi sepetini sati§mdan kaynakladigma dair 
endi§elerini ifade etmi$tir. FSS’in 9ali?malarmi denetleyen Kore Finansal Hizmetler Kornisyonu, 23 
§ubat 2011 ’de FSS’in bulgularim ve dnerilerini incelemis ve: (i) piyasa manipulasyonu iddiasiyia 
Deutsche Bank Grup unun be§ pahjani ve Deutsche Bank’m bagh kurulu§u Deutsche Securities Korea 
Co. (DSK) aleyhine kurumsal su9tan vekaleten sorumluluk gerekyesiyle Kore Cumhuriyet Savciligina 
su? duyurusunda bulunulmasma; ve (ii) DSK’mn nakit hisse senedi ve borsada i§!em goren tilrevlerin 
ahm satimi ve DMA (dogrudan piyasa eri§imi) nakit hisse senedi ahm satimi faaliyetlerinin 1 Nisan 
201 l ’den 30 Eyliil 201 i ’e kadar alti ayhk siire boyunca durdurulmasina, ve DSK’mn adi belirtiien bir 
9ali§anmin istihdammi alti ay siireyie durdurmasmm zorunlu tutulmasma karar vermi§tir. Faaliyet 
durdurmanin bir istisnasina gore, mevcut tiirevlere endeksli menkul kiymetler i în likidite saglayicihgi 
yapmaya devam etmesine izin verilmi? idi. 19 Agustos 201 l ’de Kore Cumhuriyet Savciligi, DSK ve 
Deutsche Bank Grup’unun d5rt 9ali?anmi spot/vadeli piyasayi manipille etme su9lamasiyla dava <'1.9111 a 
kararim duyurmu§tur. Ceza duru?masi Ocak 2012’de ba§lami§tir. 25 Ocak i2015jon3]’da Seul Merkez 
Bolge Mahkemesi bir DSK i§!emcisini SU9I11 bulan bir karar ve DSK’yi S119IU bulan bir karar vermi$tir. 
DSK’ya 1.5 milyar KRW (Kore Wonu) (2.0 rnilyon Euro’dan az) para cezasi uygulanmi§tir. Mahkeme 
aynca suya yol a9an alim-satim faaliyetinden elde edilen karlarin iade edilmesine hiikmetmi$tir. Grup 
0 alim-satim faaliyetinden elde edilen karlari 2011 yilmda iade etmi?tir. Ceza davasi karari hem savci 
hem de davahiar tarafmdan temyize goturulmugtiir.

Ayrica. KOSPI 200’tin 11 Kasim 2010’da dii$mesi sonucu zarara maruz kaldiklanni iddia eden belli 
taraflarca Kore mahkemelerinde Deutsche Bank ve DSK aleyhinde bir diz hukuk davasi afilmijtir. 
2015’in dorduncii y-eyreginden ba§!ayarak bu davaiarin bazilarmda Banka ve DSK aleyhinde asliye 
mahkemesi karari an verilrni?tir. Bilinen mevcut tazminat taleplerinin tutari yakla$ik 50 rnilyon 
Euro’dur (mevcut doviz kurlarmdan). Grup bu hukuk davalarina ili§kin olarak kar$ihk ayirmi§tir. 
Grup, a9iklanmasmm bu konulann sonucuna ciddi §ekilde hale! getirmesinin beklenebilecegi 
kanaatine vardigmdan, Grup bu kar§iliklarin tutarim apiklamamijtir.

Hayat Sigortasi Soru$turmasi. A.B.D. federal emniyet kurumlan, Deutsche Bank’m tarihsel hayat 
sigortasi i§lerini soru§turmaktadir. Tetkik edilmekte olan meseleler arasinda, 2005 ile 2008 arasi donemde 
hayat sigortasi varliklarmin ihra? edilmesi ve bunlara yatirim yapilmasi bulunmaktadir. Bununla ilgili 
olarak Banka, tarihsjel hayat sigortasi ijine dair kendi 19 incelemesini yuriitmektedir. Banka, soru$turma
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Grup, bir a^kiamamn sonuca ciddi jekilde hale! getirmesinin beklenebilecegi kanaatinde oldugundan, 
bu konuya dair kar§ihk veya §arta bagli yukumliiluk tesis edip etrnedigini a^ikiamami^tir.

Ipotege ve Varhga Dayah Menkul Kiymetler Meseleleri ve Soru^timnast. Diizenleyici Kurumlar 
ve Devletler ile Meseleler. Deutsche Bank, belli i$tirakleri ile birlikte (bu paragraflarda topiuca 
“Deutsche Bank” olarak anilacaktir) ipotekli krediler, konut ipotegine dayali menkul kiymetler 
(KIDMK), teminatfaridinlmi§ borp ytikilm 1 ii 1 iikleri (CDO), diger varliklara dayali menkul kiymetler ve 
kredi tiirevleri ihraci.. satin alinmasi, menkul kiymetle§tiri!mesi, sati$i, degerlemesi ve ahm-satimina 
dair faaliyetleri lie ilgili olarak, A.B.D. Mali DoSandiricihkla Miicadele Koordinasyon Biriminin, 
Konut Ipotegine Dayah Menkul Kiymetler Qah$ma Grubu tiyeieri de dahil olmak uzere belli 
diizenleyici kurumlardan ve devlet kurumlanndan celpnameler ve bilgi talepSeri almi$ bulunmaktadir. 
Deutsche Bank sozkonusu celpnamelere ve bilgi taleplerine yanit verirken tain i§birligi yapmaktadir.

Deutsche Bank’m KIDMK ihrap ve menkul kiyrnetle$tirme faaliyetlerine ili§kin olarak A.B.D. Adalet 
Bakanhgmm (DC'J) soru?turma apmayt du$undugu potansiyel iddialarda uzla$maya varilmasi 
konusunda DOJ ile yapilan gSrQ§meler. 12 Eyli.il 2016’da 14 milyar A.B.D. Dolan tutannda ilk taleple 
ba§lamiijtir. 2.3 Arahk 2016’da Deutsche Bank, 2005 yilindan 2007’ye kadar yiiruttugii KlDMK i$i ile 
ilgili potansiyel iddialarda poziime varmak ipin DOJ ile prensipte anla§maya vardigim duyurmu§tur. 
Uzla$ma 17 Ocak 2017’de kesin hale gelini? ve DOJ tarafindan duyurulmu$tur. Uzla§ma kapsammda 
Deutsche Bank, 3.1 milyar A.B.D. Dolan tutannda hukuki parasai ceza odemi§ ve tiiketiciieri tazmin 
etmek spin 4.1 milyar A.B.D. Dolan odemeyi kabul etmi§tir.

Eyiiil 2016’da Deutsche Bank, Deutsche Bank’m 2002 ile 2009 yillan arasindaki KIDMK ve CDO 
i§leri hakkmda bilgi talep eden Maryland Ba§savcismdan celpnameler almi§tir. 10 Ocak 2017’de 
Deutsche Bank ve Maryland Ba?savcisi, 15 milyon A.B.D. Dolari nakit ve 80 milyon A.B.D. Dolan 
tutannda ttiketici tazminati (Deutsche Bank’m DOJ ile vardigi uzla$manm bir parpasi olarak kabul 
edilen toplam 4.1 milyar A.B.D. Dolan tutarindaki ttiketici tazminati yukumliilugunden tahsis 
edilecektir) kar§ihginda meseleyi pozmek ipin prensipte anla§maya varmi§tir. S6zle?me halen uzla§ma 
dokiimantasyon tamarnianmasma tabidir.

Grup, kalan idari soru$turmalarm bazilan ipin kar?ihk ayirmi§, bazilan ipinse ayirmamijtir. Grup, 
apiklanmasmm bu idari soru§turmalarm pbzumune ciddi §ekilde halel getirmesinin beklenebilecegi 
kanaatine vardigmdan, Grup bu kar$ihklarm tutarmi apiklamami§tir.

thraqgi ve Yiiklenici Hukuk Davasi. Deutsche Bank KIDMK ve diger varhga dayah menkul 
kiymetierin arzlarinda ihrappi veya yiiklenici sifatiyla iistlendigi pe§itli rollerle ilgili pe§itli hukuk 
davalarmda ozel §ahislarca davali olarak g6sterilmi§tir. A§agida a9tklanan bu davalarda, arz 
doktimanlarimn onernli yanhp beyanlar ve ihmaller i9©rdigi iddia edilmekte veya kredilere dair pe$itli 
beyan veya garantilerin ihra9 sirasinda ihlal edildigi ileri surtilmektedir. Grup bu hukuk davalarinm 
pek poguna ili$kin olarak kar§ihk ayirrm$tir, fakat apiklanmasmm bu konulann poziimune ciddi 
§ekilde halel getirmesinin beklenebilecegi kanaatine vardigmdan, Grup bu kar§ihklarin tutarmi 
apiklarnarmptir.

Deutsche Bank, Novastar Mortgage Corporation tarafindan ihra9 edilmi§ alti KIDMK arzinin 
ytiklenicilerinden birisi olarak, bir topiu davada davali konumundadtr. §ikayette spesifik bir tazrninat 
talebinde bulunulmami^tir. Dava, bu arzlarda sertifikalari satin almt§ bir yatirimci sinifmi temsi! eden 
davacliar tarafindan apilmi§tir. Taraflar yakm zamanda toplam 165 milyon A.B.D. Dolari kar§ihgmda 
meseleyi pozmek ipin prensipte anlajmaya varmi§ olup, bunun bir kismi Banka tarafindan Sdenecektir. 
Deutsche Bank, uzla§manm tamamen belgelenmesinden sonra, uzla§manm kesin hale gelmesinden 
once aylar surecek bir mahkerne onayi siireci olmasim beklemektedir.
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Aozora Bank, Ltd. (Aozora), Aozora’nm pe§itli CDOiara yaptigi (ve degerinin dti$tiigu iddia edilen) 
yatinmlarla baglantih sahtekarhk ve bununla ilgili iddiaiar one siirerek (ba§kalarmm yam sira) 
Deutsche Bank kurulu§!ari aleyhinde davalar a?mi§tir. 14 Ocak 2015’te mahkeme, Blue Edge ABS 
CDO, Ltd. oldugu belirlenen bir CDO ile ilgili olarak Aozora’nm Deutsche Bank AG ve bagh 
kurulu§u Deutsche Bank Securities Inc. aleyhinde actigt davanin reddi i<jin bu iki kurulu$un verdigi 
dilekpeyi kabul etmi§tir. Aozora bu karari temyize gottirrnu? olup, 31 Mart 2016’da, temyiz 
mahkeiriesi alt mahkemenin ret kararim onamifjtir. Aozora ba?kaca bir temyiz ba§vurusunda 
bulunmami§tir. Bundan ayn olarak, Brooklyn Structured Finance CDO, Ltd. oldugu belirlenen bir 
CDO ile ilgili olarak Aozora tarafindan ayilan bir davada, Deutsche Bank’in ba?ka bir bagh kurulu§u 
olan Deutsche Investment Management Americas, Inc., UBS AG ve i§tirakleri ile birlikte davah 
konumundadir. 13 Ekim 2015’te mahkeme, Aozora’nm sahtekarhk ve sahtekarhga yardim ve i§tirak 
iddialannm reddi ipin davahlarm verdigi dilekpeyi reddetrni? olup, davahlar karari temyiz etmi§tir. 
Sozlti savunmalar 14 Eylul 2016’da alinmij olup, 3 Kasim 2016’da temyiz mahkernesi, alt 
mahkemenin kararim bozmu? ve Aozora’nm iddialannm reddi ifin davahlarm talebini kabul etmijtir. 
Aozora ba?kaca temyiz ba§vurusunda bulunmami? olup, 15 Arahk 2016’da mahkeme §ikayetin 
reddine dair karari yayimlami§tir.

Deutsche Bank, KiDMK arzlan ile ilgili olarak: (a) Colonial Bank (blitiin davahlar aleyhinde en az 
189 milyon A.B.D. Dolan tazminat taiebiyle), (b) Guaranty Bank (biitiin davahlar aleyhinde en az 901 
milyon A.B.D. Dolan tazminat taiebiyle), ve (c) Citizens National Bank, ve Strategic Capital Bank 
(biitiin davahlar aleyhinde en az 66 milyon A.B.D. Dolan tazminat taiebiyle) adma kayyim sifatiyla 
Federal Deposit Insurance Corporation (FDIC) tarafindan a?ilan u<? davada davah konumundadir. 
Colonial Bank ve Guaranty Bank adma kayyim sifatiyla FDIC tarafindan apilan ayn davaiarda, temyiz 
mahkemeleri, onceden zamana§imi gerekcesiyle reddedilmi? iddialari yeniden tesis etmiftir. Guaranty 
Bank ile ilgili davada, yeniden duru§ma yapilmasi ve A.B.D. Yiiksek Mahkemesine temyiz 
ba§vurusunda bulunulmasi ipin verilen dilekyeler reddedilmi? olup, ke$if devain etmektedir. Colonial 
Bank ile ilgili davada, yeniden duru§ma yapilmasi icin verilen bir dilekpe reddedilmi§, ve 6 Ekim 
2016’da, davahlar A.B.D. Yiiksek Mahkemesine temyiz ba§vurusunda bulunulmasi ifin dilekfe 
vermi?, 9 Ocak 2017’de ise bu redded! imistir. 18 Ocak 2017’de, Citizens National Bank ve Strategic 
Capital Flank adma kayyim sifatiyla FDIC tarafindan apilmt? olan davada benzer bir temyiz bajvurusu 
da reddediimistir.

Residential Funding Company, Residential Funding Company'ye satilan krediiere iii$kin olarak 
yapllan beyanlarm ve verilen garantilerin ihlali nedeniyle, ve KiDMK ile ilgili iddiaiar ve Residential 
Funding Company aleyhinde ayilan davalar sonucu maruz kalinan zararlarin tazmini ipin, Deutsche 
Bank aleyhinde bir geri alim davasi a9mi§tir. §ikayette talep edilen tazminat tutari belirtilmemi§tir. 20 
Haziran 2016’da taraflar gizli bir uzla§ma anla§masi yapmi§ ve 24 Haziran 2016’da Mahkeme davayi 
esastan reddetrni§tir.

KIDMK sertiflkalarmin iki yeniden rnenkui kiymetle§tirilmesine ili§kin olarak Federal Home Loan 
Bank of San Francisco tarafindan yapilan iddialarda yakm zamanda Deutsche Bank, Banka icin 
onemli olmayan bir meblag kar§ihgmda prensipte anlajmaya varmi§tir. Bu prensip anla§masmm ve 
onceki diger iki kismi sulh anla§masinm akabinde Deutsche Bank, KiDMK arzina ili§kin olarak davah 
oimaya devarn etmekte olup, bunun ipin Deutsche Bank yiiklenimci olarak akdi tazminatta 
bulunmu?tur. 23 Ocak. 2017’de, o KiDMK arzi ile ilgili iddialarm halli i?in bir uzla§ma anla§masi 
imzalannnjtir.

Deutsche Bank meselenin kisa sure sonra sona ermesini beklemektedir. Deutsche Bank, KiDMK alum 
ile ilgili teamtil hukuku iddialariyla Royal Park Investments (Fortis Bank’in belli varhklarim iktisap 
etmek uzere olu§turulmu§ bir ozel-amafh-aracin hak taleplerinin sozde temlik alarn olarak) tarafindan 
acilan bir davada davah konumundadir. §ikayetnamede talep edilen tazminat tutari belirtiimemi§tir. 29 
Nisan 2016’da Deutsche Bank davanin reddi igin dilekpe vermi§ olup, halen derdesttir......
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Haziran 2014’te HSBC, mutevelli sifatiySa, ACE Securities Corp. 2006-SL2 KIDMK arzmdaki 
mortgage krediierini Deutsche Bank’m gen airnadigi iddiasiyla, onceki bir davayi yeniiemek ipin New 
York eyaiet mahkemesinde Deutsche Bank aleyhinde dava a$mi§tir. Dosyamn yeniden apilmasi 
davasi, aym arzda mortgage kredilerine iii$kin olarak Deutsche Bank tarafmdan veriintis beyanlarin ve 
garantilerin ihlal ediidigi iddiasiyla HSBC’nin miitevelli sifatiyla Deutsche Bank aleyhinde apmi? 
oldugu ve reddedihni? ayn bir davanin temyizi sonuclanana kadar durdurulrnu§tur. 29 Mart 2016’da 
mahkeme davanin yeniden ayilmasi talebini reddetmi? olup, 29 Nisan 2016’da davaci ternyiz 
tebligatinda bulunmu?tur.

Countrywide tarafmdan ihrap edilen tek bir KlDMK senedini kendisinin satin almasimn iptali talebiyle 
Charles Schwab Corporation tarafmdan apilmi? bir hukuk davasinda Deutsche Bank davah 
konumundadir. 2015 yihnin dordiincii peyreginde, davada Deutsche Bank’i tazmin etmi§ olan Bank of 
America, Deutsche Bank ipin ihra9 edihni§ tek senede ili$kin olarak davada uzla§maya varmak ipin 
anla§maya varmi?tir. 16 Mart 2016’da mahkeme, Deutsche Bank Securities Inc.’in davah olarak 
esastan reddini kesinle§tirmi§tir.

18 §ubat 2016’da Deutsche Bank ve Amherst Advisory & Management LLC (Amherst), be§ KlDMK 
trosttine dair s6zie§rne ihlali davalarinda uzla?ma anla§ma!ari imzalami§tir 30 Haziran 2016’da 
taraflar, taraflarin 18 §ubat 2016’da irnzalami§ oldugu Sozle§rneleri tadil ederek yeniden ifade eden 
uzla$rna sozle§meleri imzalami§tir. Agustos 2016’da senet hamillerinin uzla§ma lehindeki oylamasi 
sonrasi, mutevelli, uzlajma sozle§melerini kabui etmi§ ve davalari du§urmU?tiir. 17 Ekirn 2016’da 
taraflar, mahkeme tarafmdan 18 Ekim ve 19 Ekim 2016’da emredildigi iizere esastan sonlandirma 
taahhiitierini vererek, be§ davayi poziime kavu§turmu§tur. Deutsche Bank tarafmdan odenen uzlajma 
bedelinin bir kisrm, davalann tarafi olmayan bir kurulu§ tarafmdan geri odenmi§tir.

Deutsche Bank, Phoenix Light SF Limited tarafmdan (eski WestLB AG’nin olu§turdugu ve/veya 
ydnettigi bzel amayb arapiarm hak taleplerinin temlik alam oldugu iddiasiyla), KlDMK ahmi ile ilgili 
olarak teamiil hukuku ve federal menkul kiymetler kanunu kapsammda iddialarla apilan bir davada 
davali konumunda o!mu§tur. 14 Ekirn 2016’da taraflar, Banka ipin onemli olmayan bir meblag 
kar?iliginda, rneseleyi cozmek ipin bir uzla§mayi tamamlami§tir. 2 Kasim 2016’da, mahkeme esastan 
sona erdirme karari vererek, davayi karara baglami$tir.

3 §ubat 2016’da Lehman Brothers Holding Inc. (Lehman), MortgagelT Inc. (MIT)’nin Lehman’a 
satrnif oldugu, Lehman’in da the Federal National Mortgage Association (Fannie Mae) ve the Federal 
Horne Loan Mortgage Corporation^ (Freddie Mac) sattigi 63 mortgage kredisine ili§kin olarak 2003 
ve 2004 tarihli belli kredi ahm sozle§melerinde yer alan beyanlarin ve garantilerin ihlal ediidigi 
iddiasiyla ba§kalarimn yarn sira MIT ve MIT’nin halefi oldugu iddiasiyla Deutsche Bank AG 
aleyhinde Birlejik Devletler New York Gutiey Bolgesi Iflas Mahkemesinde iki tarafii takip i§lemi 
ba§latmi§tir. $ikayette, Lehman iflas i§lemlerinin bir parpasi olarak o kredilere dair iddialarm halli ipin 
Fannie Mae ve Freddie Mac ile girilmis suih anlajmalari iie ilgili olarak Lehman’in katlandigi 
zararlann tazmini talep edilmektedir. 29 Arahk 2016’da Lehman, DB Structured Products, Inc. ve 
MIT aleyhinde, yakla§ik 10.3 milyon A.B.D. Dolan tazminat talebiyle ikinci giincellenmi? 
§ikayetnamesini vermi§tir.

Sadece diger ihrappilarin KIDMK arzlarmm yuklenicisi sifatiyla Deutsche Bank aleyhindeki 
davalarda, Deutsche Bank akdi olarak ihrappilarca tazmin edilme hakkma sahiptir, fakat ihrappilarin §u 
anda veya gelecekte miiflis olmast veya ba$ka bir surette milnfesih olmasi haiinde o tazminat haklan 
fiiliyatta tamamen veya kismen uygulanamaz kalabilir.
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Miitevelli Hukuk Davasi. Deutsche Bank, belli KIDMK trostlerinin rniitevellisi roluyle ilgili olarak, 
9e?it!i yatirimci grupian tarafmdan agi'an sekiz ayri hukuk davasmda davali konumundadir. Davalarda 
genei olarak, Deutsche Bank’in trostlerin rniitevellisi sifatiyla belli yukurnluiilk ve/veya gorevlerini 
yerine getirmedigi iddiasina dayah olarak sdzle?me ihiali, gtivene dayah eylemin ihlali, $ikar 
9ati?ma!armdan kagmina gorevinin ihlali, ihmal ve/veya 1939 Trost Soz!e§meleri Kanunu ihlalleri 
iddialannda bulunuhriaktadir. Sekiz dava arasinda, BlackRock Advisors, LLC, PIMCO-Advisors, 
L.P,, ve digerleri (BlackRock Tophi Davalan) tarafmdan yonetilen foniann da aralarinda bulundugu 
bir grup yatirimci tarafmdan agilan iki toplu dava, Royal Park Investments SA/NV tarafmdan a?ilan 
bir tophi dava, ve be? munferit dava buiunmaktadir. BlackRock Toplu Davalarimn birisi, gergeklesrni? 
toplam 9.8 milyar A.B.D. Dolan tutannda teminat zarari edildigini iddia eden (her ne kadar 
§ikayetnamede belli bir tazminat talebi tutari belirtilmemi? olsa. da) 62 trost ile ilgili olarak, A.B.D. 
New York. Gilney Bolgesi Bolge Mahkemesinde derdesttir. 23 Ocak 2017’de Mahkeme, 
Mutevellilerin ret dilekfesini kisrnen kabul, Icismen reddetmi$tir. 3 $ubat 2017’de Mahkeme, 
davacilarm, ihraccilan veya sponsorlan iflas siirecine girmi? 21 troste dair beyan ve garantiler 
iddiasim reddeden bir hukum yayim!ami?tir. Kalan tek iddia, bazi trostlere dair 1939 Trost Senedi 
Yasasmm ihlali ve sozle?me ihlali ile ilgilidir. 27 Mart 2017’de mutevelliler ?ikayete yanitlarini 
sunmu?tur. Ke?if devam etmektedir. ikinci BlackRock Toplu Davasi, gerg-ekle^mi? toplarn 75.7 milyar 
A.EkD. Dolan tutannda teminat zararma rnaruz kaldigmi iddia eden 465 trost ile ilgilidir (ancak 
?ikayette tazminat tutari belirtilmemektedir) ve California Yiiksek Mahkemesinde derdesttir. 
Mutevelliler, davacilarm haksiz fiil iddialannm reddi i9in resmi itirazda bulunrnu? ve kontrat ihlali 
iddialannm belli unsurlannm bozulmasi i<9in diiek£?e vermi?tir. 18 Ekim 2016’da mahkeme, 
mutevellilerin resmi itirazmi kabul ederek haksiz ftil iddialarmi reddetmi?, fakat bozma dilek^esini 
reddetrni?tir. 19 Arahk 2016’da mutevelliler §ikayete yanitlarini sunmu§tur. Bu davada ke§if devam 
etmektedir. Royal Park Investments SA/NV tarafmdan a9ilan toplu dava, A.B.D. New York Giiney 
Bolgeieri Bolge Mahkemesinde derdest olup, toplam 3.1 milyar A.B.D. Dolarmdan fazla ger9ekle?mi? 
teminat zararma rnaruz kaldigmi iddia eden (her ne kadar §ikayetnamede belli bir tazminat talebi tutari 
belirtilmemi? olsa da) on trost ile ilgilidir. 21 Mart 2017’de mahkeme Royal Park’m toplu dava 
dilek9esini reddetmi? fakat Royal Park’a yeniden tammlanmi? bir toplu davacilar sunmak. iizere 
dilekgesini yenileme izni vermi?tir. Ke?if devam etmektedir.

Diger be? munferit dava arasinda, (a) toplam 17.2 milyar A.B.D. Dolan tutannda ger9ekle?mi§ teminat 
zararma rnaruz kaldigmi iddia eden (her ne kadar §ikayetnamede belli bir tazminat talebi tutari 
belirtilmemi? olsa da) 97 trbstun yatirimcisi sifatiyla the National Credit Union Administration Board 
(“NCUA”); (b) 43 KIDMK trostii tarafmdan ihrap edilmis KIDMK senetlerini elinde bulunduran ve 
527 milyon A.B.D. Dolarmdan fazla tazminat talep eden belli CDO’lar (topluca “Phoenix Light”); (c) 
on milyonlarca dolar tutannda toplam ger9ekle?mi? teminat zararma maruz kaldigmi iddia eden (her 
ne kadar sikayetnarnede belli bir tazminat talebi tutari belirtilmemi? olsa da) 18 KIDMK trostuniin 
yatirimcilari sifatiyla the Western and Southern Life Insurance Company ve ili?kili be? kuruiu?u 
(topluca “Western & Southern”) tarafmdan, trostlerin 10’u adina mutevelli sifatiyla DBTNC 
aleyhinde; (d) iddia ettigi “yiiz milyonlarca dolar zararm” tazminini talep eden 50 KIDMK trostuniin 
yatirimcisi sifatiyla Commerzbank AG ve (e) 268 milyon A.B.D. Dolarmdan fazla tazminat talep eden 
37 KIDMK trostuniin yatirimcilari sifatiyla, Tasfiye Halinde IKB International, S.A. ve IKB Deutsche 
Industriebank A.G. (topluca “IKB”) tarafmdan a?ilan davalar buiunmaktadir. NCUA davasmda, 
tazminat talebi belirtilmemesi nedeniyle reddedilmesi igirt mutevelli tarafmdan version dilekge derdest 
olup, ke?if a?amas: durdurulmu?tur. Phoenix Light davasmda, davada kalan 43 troste ili?kin olarak 
ke?if devam etmektedir. Western & Southern davasmda mutevelli, guncellenmi? ?ikayete yanitim 18 
Kasim 2016’da sunmu? olup, o davada kalan on troste ili?kin olarak ke?if devam etmektedir. 
Commerzbank davasmda, miitevellinin iddiada bulunulamamasi nedeniyle ret dilekgesi, 10 §ubat 
2017’de kismen kabul, kisrnen reddedilmi?tir ve davadaki 50 troste ili?kin olarak ke?if devam 
eta ' ' " " T”dm 2016’da bir ret dilek9-esi verilmi? olup derdesttir; o davada kalan
34 fif ba?lami?tir.
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Grup bu sekiz davaya iii?kin olarak §arta bagh yiikiimluliik bulunduguna inanmaktadir, fakat 
halihazirda ?arta bag!i yukumlulugun tutari guvenilir §eki!de tahrnin edilememektedir.

Postbank iem Malika Yapilan Gdniillii Devralma Teklifi. 12 Eyliil 2010’da Deutsche Bank, 
Deutsche Postbank AG’nin biitiin hisseierini satin aimak iyin gontillu devralma teklifi yapma kararmi 
duyurmujtur. 7 Ekirn 2010’da Banka resmi teklif dokUmaniarmi yaymlami§tir. Devralma teklifmde 
Deutsche Bank, Postbank hissedarlarma, Postbank hissesi bajma 25 Euro bedel teklif etmi§tir. 
Devralma teklifi, toplam yaklajik 48.2 milyon Postbank hissesi iyin kabul edilmi§t«r.

Postbank’in eski bir hissedan olan ve devralma teklifini kabul etmi§ bulunan Effecten-Spiegel AG, 
Kasim 2010’da, teklif fiyatimn 90k dii'dik oldugu ve Federal Almanya Cumhuriyetinin yiirurliikteki 
kanunlanna uygun olarak tespit edilmedigi iddiasiyla Deutsche Bank aleyhinde tazminat talebinde 
bulunmujtur. Davaci, Deutsche Bank’in biitiin Deutsche Postbank AG hisseleri iyin en gey 2009’da 
zorunlu devralma teklifmde yaprm§ olmasi gerektigini ileri siirmektedir. Davaci, Airnan Devralma 
Kanunu Madde 30 uyarinca, en gey 2009’da, Deutsche Post AG’nin Deutsche Postbank AG’deki oy 
haklarimn Deutsche Bank AG’ye atfedilmi? olmasi gerektigini ileri siirmektedir. Buna istinaden 
davaci, Deutsche Bank AG tarafindan Deutsche Postbank AG hisseleri iyin 2010 gonuilii devralma 
teklifmde teklif edilen bedelin, hisse ba§ma 57.25 Euro’ya yiikseltilmesi gerektigini iddia etmektedir.

Koln Bolge Mahkemesi 2011 yilinda davayi reddetmi?, Koln Temyiz mahkemesi de 2012 yihnda 
temyizi reddetmi$tir. Federal Mahkeme, Koln temyiz mahkemesinin kararmi kaldirarak, davayi temyiz 
mahkemesine gerl gondermi§tir. Kararmda Federal Mahkeme, Deutsche Bank AG ve Deutsche Post 
AG’nin 2009 yihnda “birlikte hareket ettigi” yoniindeki davacinin iddiasim temyiz mahkemesinin 
yeterince dikkate aimadigmi belirtmistir. Koln temyiz mahkemesi duru§ma iyin 8 Kasim 2017’ye gun 
vermijtir.

2014 yihndan ba§layarak, 2010 devralma teklifini kabul etmif olan ba§ka eski Deutsche Postbank AG 
hissedarlari da, Deutsche Bank aleyhinde Effecten-Spiegel AG’nin iddialarina benzer davalar a9no5 
olup, bunlar da Koln Bolge Mahkemesinde derdesttir ve bu davacilardan iiyii Alman Sermaye 
Piyasalan Emsal Dava Kanunu kapsammda emsal dava takibati (Musterverfahren) iyin ba§vuruda 
bulunmu?tur. Koln Bolge Mahkemesi bu meseleleri 27 Ocak 2017’de dinlemi? ve 9 Haziran 2017’de 
bir karar yayimlama niyetinde oldugunu duyurmu§tur.

Eyliil 2015’te, Deutsche Postbank AG’nin eski hissedarlari, Deutsche Postbank AG’nin Agustos 2015 
hissedarlar toplantisinda alman zorunlu satin alma kararimn iptali iyin Deutsche Postbank AG 
aleyhinde Koln Bolge Mahkemesinde hissedar davalan aymi§tir. Diger §ey!erin yam sira, davacilar, 
Deutsche Bank AG’nin 2009 yihnda daha yiiksek bir fiyattan zorunlu devralma teklifmde bulunmarm? 
oldugu iddiasina istinaden, Deutsche Bank AG’nin, Postbank hisseierine oy haklarimn askiya ahnmi§ 
olmasi gerektigini ileri siirmektedir. Zorunlu satin alma kesin!e§mi§ olup i§!emin geri dondiinne etkisi 
yoktur, fakat tazminat odemeieriyle sonuylanabilir. Bu takibattaki davacilar, yukanda ayiklanan 
Effecten-Spiegel takibatmda ileri siiruienlere benzer hukuki argiimaniara ba§vurmaktadir. Koln Bolge 
Mahkemesi 2017 Mayis sonunda bir karar ayiklama niyetinde oldugunu belirtmistir.

Grup bu rneselelere ili§kin olarak kar?ihk veya §arta bagh yukiimliiluk tesis edip etmedigini 
acikiamamistir, zira boyle bir ayiklamamn, bunlarin sonucuna ciddi jekiide haiel getirmesinin 
beklenebilecegi kanaatine varrnijtir.
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Degerli Metaller Soru$tunnaIan ve Davalan. Deutsche Bank, belli duzenieyici kurumlardan ve 
kanun uygulayici kurumlarindan, degerli metal ahm-satmiianna ve iigili eylemiere dair soru§tunnaiar 
konusunda biigi ve beige talepieri de dahil olmak iizere talepler almi§tir, Deutsche Bank bu 
soru$turma!arda i§birligi yapmakta ve yerine gore iigili otoritelerle birlikte fahjmaktadir. Bununla 
iigili olarak Deutsche Bank, Deutsche Bank’m degerli rrietal gostergelerine katdirni ve degerli metaller 
ahm-satimmin ve degerli metaller i§inin diger yonleri konulannda kendi 19 incelemesini 
yiiriitmektedir.

Deutsche Bank, A.B.D. New York Giiney BStgesi Bofge Mahkemesinde derdest olan, birie§tirilmi§ iki 
davada davali konumundadir. Davalarda, Altin ve Giimiij Sabitlemelerine katihm yoluyla altm ve 
gtimu? fiyatlanmn manipiile edildigi iddiasmdan kaynakh olarak A.ES.D. antitrost kanununun, A.B.D. 
Emtia Borsasi Kanununun ve iigili eyalet kanunlarimn ihlal edildigi ileri surtilmekte, fakat talep edilen 
tazminat tutari belirtilmemektedir, Deutsche Bank iki davada da uzla?mak ipin ania^maya varmi§tir, 
bunlarin finansai ko§ullan Deutsche Bank [pin onemsizdir. Sozle§meler halen nihai mahkeme onayma 
tabid ir.

Deutsche Bank aynca Kanada’mn Ontario eyaletinde altm ile iigili, Ontario ve Quebec eyaletierinde 
ise gurniis ile iigili toplu davada davah konumundadir. Takibatlarm ildsinde de Kanada Rekabet 
Kanununun ihlai edildigi iddiasi ve diger dava sebepleri ile tazminat talebinde bulunulmaktadir.

Grup bu konularin belli bazilari icin kar$ihk ayirrni^tir. Grup, apiklamanm bunlarin sonucuna ciddi 
hale! getirmesinin beklenebilecegi kanaatinde oldugundan dolayi bu kar$ihklarm tutarim apiklamami?, 
ve yukarida belirtilen diger mevzular ipin kar§ilik tesis edip etmedigini veya bu konularin herhangi 
birisine dair $arta bagli yukiimluluk kaydedip kaydetmedigini de afiklamami^tir.

Rusya/Birle$ik Krallik Hisse Senedi Ahm-satim Soru§turmasi. Deutsche Bank, Moskova ve 
Londra’da Deutsche Bank ile belli mu§terilerin girdigi (ve birisi digerini kar§ilayan) hisse senedi ahm- 
satimlan konusundaki durumlari sorujtunriujtur. Inceleme altmdaki i$lernlerin toplam hacmi 
onemlidir. Deutsche Bank'm potansiyel kanun, yonetmelik ve politika ihlallerine ve iigili I9 Kontrol 
ortarnma dair 19 soru$turmasi sonuplanmi? olup, Deutsche Bank soru§turmada elde edilen bulgulari 
degerlendirmektedir; bugiine kadar Deutsche Bank’m politikalannm belli ihlalleri ve Deutsche 
Bank’m kontrol ortannnda noksanliklar tespit ediimi§tir. Deutsche Bank 90k sayida memleketteki 
(Almanya, Rusya, Birle§ik Krallik ve Amerika Birle§ik Devletleri dahil) duzenieyici kurumlara ve 
kanun uygulayici kurumlara bu soru§turrna hakkinda biigi vermijtir. Deutsche Bank bu konuya dahil 
olan belli kijilere kar§i disiplin tedbirieri almi§tir ve gerektiginde digerleri ifin de bu tedbirleri almaya 
devam edecektir.

30 ve 31 Ocak 2017’de, New York Eyaleti Finansai Hizrnetler Dairesi (DFS) ve Birle$ik Krallik 
Finansai Yiiriitme Kurumu (FCA) bu konudaki sorusturmalan ile iigili olarak Banka ile anla$malara 
vardiklanni duyurmuflardir. Uzla?malarda, DFS ve FCA’mn, Banka’nm yukarida aciklanan hisse 
senedi ahm satimlarr ile iigili olanlar da dahil olmak iizere yatirim bankacihgi bolumundeki para 
aklama ile mucadele (AML) kontrol fonksiyonu hakkinda yiirtlttugu sorusturrnalar sonuca 
baglanmaktadrr. DFS ile yapilan uzla§ma sozle?mesiniri ko$ullari kapsammda Deutsche Bank, bir Sulh 
Karanna giimi§ ve 425 milyon A.B.D. Dolan tutannda para cezasi odemeyi ve iki yxla kadar siireyle 
bagimsiz bir gozlemci goreviendirmeyi kabul etmi§tir. FCA ile yapilan uzla§ma sozlejmesinin 
ko§ullari kapsammda Deutsche Bank yakla§ik 163 milyon Ingiliz Sterlini tutarinda para cezasi 
odemeyi kabul etniistir. Uziayma tutarlari halihazirda mevcut dava kar§iliklarina onemli olpUde 
yansitilmi§tir.
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Deutsche Bank, bu mertkul kiymetler alirn satimlari ile ilgili kendi soru§turmalanm devam ettiren 
diger diizenleyici kurumlar ve kanun icra kurumlari (DOJ ve Federal Reserve dahil) ile i$birligi 
yapmaktadir. Grup bu konu igin kar§ilik ayirmi$tir. Grup, apiklamanm, devam eden bu soru§turmalann 
sonucuna ciddi hale! getirmesinin beklenebilecegi kanaatin.de oldugundan dolayi bu kar$iliklarm 
tutanni apiklamam i§tir.

Devlet, Uiuslar iistu ve Devlet Kuruimi Tahviileri (SSA) Soru$turmalan ve Davalan. Deutsche 
Bank, belli diizenleyici kurumlardan ve emniyet makamlanndan, SSA tahvili ahm-satimi ile ilgili bilgi 
ve beige talepleri de dahil olmak Ozere tahkikat talepleri almijtir. Deutsche Bank bu soru$turmalarda 
ijbirligi yapmaktadir.

Deutsche Bank, SSA tahvillerinin ikincil ahm-satim pazarinm manipiile edildigi iddiasina ili^kin 
olarak A.B.D. antitrost hukukunun ve teamiil hukukunun ihlal edildigi iddialariyla A.B.D. New York 
Giiney Bblgesi Bolge Mahkemesinde apilan 90k sayida top'u davada davali konurnundadir. Bu davalar 
erken asjamalardadir.

Grup, apiklamnasi bu rneselelerin sonucuna ciddi derecede halel getirmesi beklenebileceginden dolayi, 
bu meselelere ili$kin olarak kar§iiik veya $arta bagh yukiimliiluk ayinp ayirmadigim apiklamami§tir.

Trust Imtiyazh Menkul Kiymetler Davast. Deutsche Bank ve belli ijtirakleri ve eski yoneticileri, 
Ekim 2006 ile Mayis 2008 arasmda Deutsche Bank ve i?tirakleri tarafmdan ihrap edilmi§ belli trost 
imtiyazh menkul kiymetleri almi§ §ahislar adma federal menkul kiymetler kanunlari Icapsaminda 
iddialarla Birle$ik Devletler New York Giiney Bolgesi Bolge Mahkemesinde apiimi? ve birle$tirilmi§ 
bir toplu davaya konudurlar. 25 Temmuz 2016’da mahkeme, sozkonusu be§ arzin upline ili§kin biitiin 
iddialari reddeden bir karar yayimlarm?, fakat Kasim 2007 ve §ubat 2008 arzlari ile ilgili belli 
iddialarin devam etmesine izin vermiptir. 17 Kasim 2016’da Davacilar, Kasim 2007 arzina ili?kin 
olarak toplu dava dilekgesi vermi§tir. 1 Aralik 2016’da Mahkeme davadaki biitiin muameleleri 
durdunnu§tur. 20 Ocak 2017’de Davacilar toplu dava dilekpelerini, §ubat 2008 arzini iperecek ?ekilde 
ve toplu dava temsilcisi olarak bir ki$iyi daha ekleme istegiyle giinceilemi§tir. 10 §ubat 2017’de 
Mahkeme (i) Kasim 2007 arzindaki Davacilarin ya zararla satmi? ya da itfaya kadar beklemi§ 
olduklanmn kamtlanm sunrnalarmi, aksi halde Kasim 2007 arzina dair biitiin muameleierin 
durduruldugunu emretmi§ ve (ii) California Kamu £ali§an!ari Eroekl ilik Sistemi v. ANZ Securities 
davasinda Birlesik Devletler Yiiksek Mahkemesinin (burada Yiiksek Mahkemenin, toplu dava 
ba§vurusunda bulunmamn, Menkul Kiymetler Kanunu Madde 13’teki toplu dava iiyelerinin 
iddialarina ili$kin up yillik zamanajimini i§letip i§letmeyecegini dikkate almasi beklenmektedir) 
kararina kadar, §ubat 2008 arzi ile ilgili biitiin muameleleri durdurm.u§tur, 2017 yih Haziran ayi 
sonundan once bir karar verilmesi beklenmektedir.

Grup bu konuya dair bir karsilik veya §arta bagh yukiimliiluk ayinp ayirmadigim a?iklamami§tir, 
piinkU boyle bir apiklamanm, sonuca ciddi olpiide halel getirmesinin beklenebilecegi sonucuna 
varmt$tir.

ABB Arnbargolari ile Ilgili Konular. Diizenleyici kurumlar ve yasa uygulayici kurumlar, ABD 
ambargo kanunlarma tabi iilkelerden olan taraflar adma ABD’li fmansal kurulu§lar iizerinden ABD 
Dolan odemelerinin gepmi?te i§lenm.i§ olmasi ile ilgili olarak ve bu i$lemierin ABD ve eyalet 
kanunlarma uyup uymadigi konusu ile ilgili olarak Deutsche Bank’tan bilgi taleplerinde bulunrnu$tur. 
Bu kurumlar, bu i§Iemlerin A.B.D. federal ve eyalet kanunlarma uyup uymadigmi soru§turmaktadlr. 
2006 yihnda Deutsche Bank, Iran, Sudan, Kuzey Kore ve Kiiba’yla ve belli Suriye bankalariyla yeni 
A.B.D. Dolan i$ine girmemeye ve bu kar$i taraflarla mevcut olan A.B.D. i^lerinden, kanunen miimkiin

SEMI DJI. rM lH K tL E R I 
Tel. 02n  125 98 98 
Faks 0212 181 42 59 

E-mail semi(4at!as.net.tr 
—

55



oldugu kadanyla gikmaya, gonuilii olarak karar vermi§tir. 2007 yilinda Deutsche Bank, Iran, Suriye, 
Sudan ve Kuzey Kore’yle hipbir para biriminden yeni i§iere girmemeye ve bu kar$i taraflarla her turlii 
para biriminden mevcut oian i§lerinden, kanunen miimkun oldugu kadariyia pikmaya, goniiilu oiarak 
karar vermi§; ayrica Kuba’daki karsi taraflarla A.B.D. Dolan di§mdaki iflerini de strurlandirmaya 
karar vermi?tir. 3 Kasim 2015’te Deutsche Bank, New York Eyaleti Finansal Hizmetier Dairesi ve 
Federal Reserve Bank of New York ile, Deutsche Bank hakkindaki soru§turmalarinm halli i?in 
sozle§melere girrni§tir. Deutsche Bank iki kururna sirasiyla 200 milyon A.B.D, Dolan ve 58 milyon 
A.B.D. Dolan odemi§tir ve belli fali^anlari i$ten cikannayi, belli eski fahsaniari tekrar i§e almamayi 
ve bir yil boyunca bagimsiz bir izleme ortami kurmayi kabul etmi§tir. Ayrica Federal Reserve Bank of 
New York, spesifik olarak etkin bir OFAC uyum program! saglama zorunlulugu ve Federal Reserve 
Bank of New York bunun etkinligine ikna oluncaya kadar programm bagimsiz bir tarafga yiliik 
incelemeye tabi tutulmasi zorunlulugu olrnak tizere telafi edici belli tedbirler ahnmasim emretmi§tir. 
A.B.D. hukuk uygulayici kurumlarmin (DOJ dahil) sorusturmalan devam etmektedir.

Grup, aqklamanw burilarm sonucuna ciddi hale! getirmesinin beklenebilecegi kanaatinde oldugundan 
doiayi kar§ihk veva §arta bagli yiikumluluk kaydedip kaydetmedigini aciklamami§tir,

A.B.D. Hazine Metikul Kiymetleri Sorusturmalan ve Hukuki ihtilaflan. Deutsche Bank belli 
diizenleyici kurumiardan ve hukuk uygulayici kurumlardan, A.B.D. Hazinesi ihalelerine, ahm-satim, 
ve ilgili piyasa faaliyetlerine dair bilgi ve beige talepieri de dahil olmak iizere talepler almi§tir. 
Deutsche Bank bu soru$turmaiarda i$birligi yapmaktadir.

Deutsche Bank, A.B.D. Hazinesi menkul kiymetler piyasasmin manipiile edildigi iddialariyla ilgili 
olarak A.B.D. antitrust yasasi, A.B.D. Emtia Borsasi Kariunu ve teamiil hukukunun ihlal edildigi ileri 
stlriilerek apilan 90k sayida toplu davada davali konumundadir. Bu davalar erken a§amalardadir ve 
New York Giiney Bolgesinde birle§tirilmi§tir.

Grup, apiklamanm bun [arm sonucuna ciddi hale! getirmesinin beklenebilecegi kanaatinde oldugundan 
doiayi kar§ihk veya §arta bagli yiikumluluk kaydedip kaydetmedigini a?iklamami?tir.

Uzun VadeM Bondar

m € 31 M art 2017 31 AraStk 2016
Orscelikti borclar
Tahviiler ve senetler:

Sabit faizii 85,011 84,924
Degi$ken faizii 37,509 37,082

Sennaye benzeri bon,:
Tahviiler ve senetler:

Sabit faizii 4,887 4,882
Degisken faizii 1,891 1,906

Diger 4.3,606 4.3,523
Toplam uzun vaddi bore 172,964 172,316

(^3kanluH§ ve Ted a v bide Bulunan Hisseler

Milyon adet 31 M art 2017 31 Arahk2016
Cikarilrni'j Hisseier 1,379.3 1,379.3
Bankanin eiinde tuttugu kendi hisseleri 4.6 0.2

- bunlann iQinden, geri alinanlar 4.4 0.0
- diger__ 0.2 0.2

Tedavtildeki hisseler 1,374.7 1,379.1

i?bu beigs iiigilizce^tol apisimden Turkipe’ye
tarafimdan kismi otâ a!- ft a/c tim^edilm i §tir.

ELDA PAS m w A
SEM I OIL U ii M fy rL E R i

Tel. V M , m  98 98
Faks 0212 : 81 42 59

E-mail semi(tf atlas.net.tr
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Deutsche Bank
31 M art 2017 itibanyla Ara Donem R a porn 3.- Konsolide Finansal tablo notlari

Diger Finansal Bilgiler (denetieninemi§)
Kredi ile llgiii Taahhutler ve $arta Bagh Yiikumiululder

Cayilamaz kredi verme iaahhutieri ve kredi verme ile ilglii §arta bagh yukiirolulukler

i?lerin normal seyrinde Grup, cayilamaz kredi verme taalihutlerine ve mii§teriler adma finansal 
garant.il erden, kesin teminat mektuplarmdan, standby kredi mektuplarmdan ve tazminat 
sozle$melerinden oilman, kredi verme ile ilgili §arta bagh yiikumliiiiikler altma diizenli olarak 
girmektedir. Bn sozle$rneler peryevesinde, iipuncii bir $ahsin yiikumluluklerini yerine getirmeinesine 
dayaii olarak Grup, lehtara odeme yapmak veya bir yiikumliiluk sozle§mesi perpevesinde ifada 
bulunmak zorunda kalmaktadir. Bu ara<?lar i^in, tazminat talebi oiup oimayacagi, olursa ne zaman ve 
ne ol?iide olacagi, Grup tarafindan detayh olarak bilinmemektedir. Grup’un verdigi taahhiitlerine 
ili?kin olarak nakit odemek zorunda kalmasi halinde, Grup sendikasyonun diger borp verenlerinden 
derhal geri odeme talep edecektir. Grup bu araclan kredi riskini izlerken dikkate almaktadir ve 
bunlarin iperdigi kredi riskini azaltmak ipin teminat konusunda ania§ma yapabilir. Eger kredi riski 
izlemesi, beklenen bir tazminat talebinden zarar i$in yeterli kamt saglarsa, karsilik tesis edilmekte ve 
bilan$oda kaydedilmektedir.

A§agidaki tablo, Grup’un kredi verme ile ilgili cayilamaz taahhiitlerinin ve $arta bagh 
yukumluliiklerinin akdi tutarlarini, teminat veya kar$ihkiar dikkate aiinmaksizm dzetlemektedir. Bu, 
buttin bu yukiimliiluklerin yerine getirilmek zorunda olrnasi halinde Grup iizerindeki maksirnum 
potansiyel etkiyi gostermektedir. Bu yukiimliiluklerin pek ?ogundan ?ekili? olmaksizm stireleri 
dolacagi, dogan tazminat talepleri mu$teriler tarafindan kar§i!anacagi ya da bu tazminat talepleri 
almmi§ olan terninattan kar§ilanabilecegi icin, a§agidaki tablo bu yiikurnliiliiklerden gelecekte 
beklenen nakit 9iki§larim gostermemektedir.

m € 31 Marl 2017 31 Aralik 2016 i
Cayilamaz kredi verme taahhiitleri 170,234 166,063
§arta bagli yOkOmlillukler 51,859 52,341
To pi am 222,093 218,404

Vergilere dair cayilamaz odeme taahlnitleri
Banka Kurtarma ve t'ibziim Direktifine (BRRD) gore banka vergisi, Tek Karar Fonu (SIRE) ve Aiman 
yasal mevduat korumasi ile ilgili cayilamaz odeme taahhiitleri Mart 2017 ve Aralik 2016 itibanyla 280 
milyon Euro olrnustur.

IlisMIi Taraf f§leraleri
Eger bir taraf diger tarafi dogrudan veya dolayli olarak kontrol etme imkanina sahipse veya finansal 
veya operasyonel kararlann verilmesinde diger taraf iizerinde onemli etki uyguluyorsa, taraflar ili^kili 
addedilmektedir. Grup’un ili§kili taraflari:
-  list diizey yonetici personal, iist diizey yonetici personal in yakm aile bireyleri, list diizey yonetici 

personal ya da yakm aile bireyleri tarafindan kontrol edilen, onlarm onemli kontrol sahibi oidugu, 
veya onemli oy haklarina sahip oidugu kuruiu§lar,
bagh kurulu§lar, ortak giri§imler ve ili§kili kurulu§lar ve onlarm bagh kuruiu§lar, ve 
Deutsche Bank offteanlar lehine istihdam-sonrasi fayda planlanm kapsamaktadir.

I§bu beige ingib^ce fojx-kclpisyfiden Turkse’ye 
tarafimdan ktsmi al'arak/teKCUme e$iknp§tir. 

ELBA PAS&NSVA 
SEM i DIE Hi&VlETLERi

Tel. m z k 2 S ^ i  
Faks 0212 h i  «  59 

E-mail serr:i(f|atlas.net.tr 
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Ust Diizcy Ydnetici Personeile 6 dernier
Ust duzey yonetici personel, Deutsche Bank Grup’unun faaiiyetlerini dogrudan veya doiayii oiarak 
planlama, yonetme ve kontrol etme yetki ve sorumluluguna sahip ki§ilerdir. Grup, halen gorevde oian 
Yonetim Kurulunun ve ana $irketin Denetim Kurulunun tiyelerinin UMS 24 afisindan list duzey 
yonetici personeii te§kii ettigini addetrnektedir. Grup’un list duzey yonetici personeile i§lemleri 
arasinda 31 Mart 2017 itibariyla, 50 milyon Euro tutannda kredi ve taahhiitler ve 9 miiyon Euro 
mevduat bulunmaktadir. 31 Arahk 2016 itibariyla Grup’un ust duzey yonetici personeile i$lemleri 
arasinda, 49 milyon Euro tutannda kredi ve taahhiitler ve 7 milyon Euro mevduat mevcut idi. Buna ek 
oiarak Grup, bu list duzey yonetici persorteie ve yakm atle bireylerine, odeme ve hesap hizmetleri, 
yatinm dam?manhgi gibi bankacihk hizmetleri sunmaktadir.

Bagli Ortakliklar*, Ortak Girisimivr ve lliskifi Kuruiu$lar He i$letnter 
Deutsche Bank AG ile bagli kuruluylari arasindaki i§lemler, ili§kili taraf i§lemleri tanimina 
uymaktadir. Eger bu i§lemler konsolidasyonda dimine edilmi§se, i!i§kili taraf i§lemleri oiarak 
apiklamnamaktadir. Grup ile ili§kili kurulujlari ve ortak giri§imleri ile burdarin bagli kuruiuslan 
arasindaki i§iemler de ili$kili taraf i§lemleri niteiigindedir.

Bagii kurulu§lar, ortak giri§imler ve ili§kili kurulu^lar ile ilgili i$lemler, miinferiden onemsiz 
miktarlarda ofdugundan, a$agidaki tabloda birle§ik oiarak sunulmu§tur.

A^ilan Krediler ve Verilen Garantiler

Ilifkili $irketler ve diger ili^kili 
taraflar

m € 31 Mart 2017 31 Arahk 2916
A<?i!mi$ krediler, dSnenrt ba?i 297 396
Donem iyinde krediierdeki hareket' 3 (86)
Konsolide $irketler grubundaki degi§iklikier 0 0
Doviz kuru degi§imleri /diger 7 (13)
Aciimis krediler, donem sonu2 308 297

Kredi risk! ile ilgili diger i$letnler:
Kredi deger dii§U§11 indirirni 0 0
Kredi deger du?usu kar$ihgi ~ f l 0
Garantiler ve taahhiitler 56 62

1 Yii iginde apilari krediierin ve kredi geri odemelerinin net etkisi, “DOnem ifinde krediierdeki hareket” oiarak gfisteriSmijtir.
2 Vadesi ge?mi$ krediler 31 Mart 2017 itibariyla 0 miiyon Euro ve 31 Arahk 2016 itibariyla 7 milyon Euro’dur. Yukaridaki krediler 19m 
Grup, 31 Mart 2017 itibariyla 14 milyon Euro ve 3! Arabic 2016 itibariyla 22 milyon Euro terninati elinde bulundurmaktadir.

Toplanan Mevduatiar

fliskili jirketler ve diger ili?kili 
taraflar

m € 31 Mart 2017 3 1 Arahk 2016
Mevduatiar, ddnem ba$i 87 162
DOnem iginde mevduatlardaki hareket1 (IS) (74)
Konsolide §irketler grubundaki degi§ildikler 0 0

Doviz kuru degi§imleri /diger ID (1)
Mevduatiar, donem sonu 68 87

1 Yi3 i^inde kabu: edilen mevduatin ve geri Odenen mevduatin net etkisi, “DOnem i^inde mevduatlardaki hareket” oiarak gOsterilmi$tir. 

/ //
I§bu beige ingdiz^fotol/oofsinden Tiirkpe’ye 
tarafundan kismi oiahiK teicunie^drlmi^tir. 

ELDA
SEMi DM, HfZM CTLERi
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Diger I^lerolcr
i!i?kili §irketierie alim-satima konu varhklarin ve tiirev finarisal i$lemlerden pozitif piyasa degerlerinin 
tutan 31 Mart 2017 itibanyla 32 milyon Euro ve 31 Arahk 2016 itibanyla 8 milyon Euro’dur. Ili§kili 
jirketlerle yapslan alim-satimla ilgili yiikumliiluklerin ve tiirev finansal i§lemlerden negatif piyasa 
degerlerinin tutan 31 Mart 2017 itibanyla sifir ve 31 Arahk 2016 itibanyla sifir dir.

EntekliUk Plantar* lie Iskmler
Grup, emeklilik planlari ile i$ ili§kileri iginde olup, bunlar uyarinca bu planlara, yatirim yonetirn 
hizmetleri dahil, finansal hizmetler vermektedir. Grup’iin emeklilik fonlari, Deutsche Rank AG 
hisselerini veya menkul kiymetlerini ellerinde tutabilirya da ahp satabilir. 31 Mart 2017 itibanyla, bu 
planlarla yapdan i§!emler Grup acismdan onemsizdir.

S atilm ak  Uzere Elde T u tu lan  D uran  V a rh k la r  ve S a td aeak  G ru p l a r

Bilanyoda satilmak iizere elde tutulan uzun vadeli varhklar ve satilacak gruplar, Diger varliklarda ve 
Diger yukumliiluklerde raporianmi§tir. Bu notta, satilmak iizere elde tutulan uzun vadeli varhklarin ve 
satilacak gruplarm niteligi ve 31 Mart 2017 itibanyla finansal etkisi aynntih olarak afiklanrnaktadir.

Raporiama Tarihinde Satilmak C/ere Fide Tutulan Duran Varhklar ve Satilacak 
Gmiplsir
31 Mart 2017 itibanyla satilmak iizere elde tutulan toplam varhklar 563 milyon Euro (31 Arahk 2016: 
563 milyon Euro) ve 31 Mart 2017 itibanyla satilacak gruplar 890 milyon Euro tutarmda yiikiimluSuk 
ipermektedir (31 Aral ik 2016: 701 milyon Euro).

31 Mart 2017 itibanyla (31 Arahk 2016: 0 milyon Euro), hirikrnip diger kapsarnh gelirler (zararlar) 
arasinda, durari varhklarla satilmak iizere elde tutulan gruplara dair 2 rnilyon Euro tutannda 
gerpeklejmemi? net zarar mevcuttur.

Raporlama Tarihinden Sonraki Olaylar

Deutsche Bank 5 Mart 2017’de duyurulmu§ olan serrnaye artirimini 7 Nisan 2017’de bajanyla 
tamam!ami§tir. Briit hasiiat 8.0 milyar Euro olmu§tur. Taahhiitte bulunma fiyati, hisse ba§ina 11.65 
Euro olup, taahhiitte bulunma orani hire iki olmu§tur. Bedelli sermaye artinmi sonucunda, Deutsche 
Bank hisses! adedi 687.5 milyon arti§la, 1,379.3 milyondan 2,066.8 milyona yikmijtir. Sermaye 
rasyolari iizerindeki etkiler ifin lutfen “Gene! Gorunum -  Deutsche Bank Grup’u” kismma bakmiz.

i§ b u  b e ig e  I n g i l i z e ^ l ^ p  
ta r a f im d a n  k i s m i  o .lara 

E L D A ,  I s A S 

S E M I  D I E  t t - i  

T e l .  0 m  

F a k s  0 2 1 2  
E - m a i l  jsem i(i

: I p is j /id e n  J j j j & Q e ’y e  
- i  t e r e u ■ - ■ y y td } h n i§ tir.
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Deutsche Bank
interim Report as of March 31. 201?

Review Report

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 income, consolidated balance 
sheet, consolidated statement of changes in equity, consolidated statement of cash flows and selected explanatory notes - to­
gether with the interim group management report of Deutsche Bank Aktiengesellschaft, Frankfurt am Main, for the period from 
January 1 to March 31,2017 that are part of the quarterly financial report according to § 37w WpHG [ ‘Wertpapierhandelsgesetz" 
German Securities Trading Act], The preparation of the condensed interim consolidated financial statements in accordance with 
International Accounting Standard IAS 34 “Interim Financial Reporting” as adopted by the EU and IAS 34 "Interim Financial 
Reporting”, as issued by the International Accounting Standards Board (IASB), and of the interim group management report in 
accordance with the requirements of the WpHG applicable to interim group management reports, is the responsibility of Deutsche 
Bank Aktiengesellschaft's management. Our responsibility is to issue a report on the condensed interim consolidated financial 
statements and on the interim group management report based on our review.

We performed our review of the condensed interim consolidated financial statements and the interim group management report 
in accordance with the German generally accepted standards for the review of financial statements promulgated 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 consolidated financial statements have not been prepared, 
in material respects, in accordance with IAS 34, “Interim Financial Reporting” as adopted by the EU and with IAS 34 “Interim 
Financial Reporting”, as issued by the 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 engagement, we have not performed a financial statement audit, we 
cannot issue an auditor’s report.

Based on our review, no matters have come to our attention that cause us to presume that the condensed interim consolidated 
financial statements have not been prepared, in material respects, in accordance with IAS 34, “ Interim Financial Reporting” as 
adopted by the EU and with IAS 34 “ Interim Financial Reporting”, as issued by the 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), April 26, 2017 

KPMG AG
Wirtschaftsprufungsgesellschaft

Pukropski
Wirtschaftsprufer

Beier
Wirtschaftsprufer
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interim Report as of March 31,2017

Consolidated Stalemenl of Income (unaudited)

Consolidated Statement of Income (unaudited)

Income Statement
Three months ended

in € m. Mar 31, 2017 Mar 31, 2016
Interest and similar income 6,138 6,032
Interest expense 3,071 2,108
Net interest income 3,067 3,924
Provision for credit losses 133 304
Net interest income after provision for credit losses 2,933 3,620
Commissions and fee income 2,935 2,877
Net gains (losses) on financial assets/liabilities at fair value through profit or loss 1,109 1,297
Net gains (losses) on financial assets available for sale 119 121
Net income (loss) from equity method investments 20 106
Other income (loss) 97 (257)
Total noninterest income 4,279 4,144
Compensation and benefits 3,147 3,194
General and administrative expenses 3,201 3,736
Policyholder benefits and claims 0 44
impairment of goodwill and other intangible assets 0 0
Restructuring activities (14) 211
Total noninterest expenses 6,334 7,184
Income (loss) before income taxes 878 579
Income tax expense (benefit) 303 343
Net income (loss) 575 236
Net income (loss) attributable to noncontrolling interests 4 23
Net income (loss) attributable to Deutsche Bank shareholders and additional equity components 571 214

Earnings per Common Share
Three months ended

Mar 31, 2017 Mar 31, 2016
Earnings per common share:
Basic € 0.40 € 0.15
Diluted €0.38 €0.15
Number of shares in million:
Denominator for basic earnings per share -  weighted-average shares outstanding 1,409.8 1,386.5
Denominator for diluted earnings per share -  adjusted weighted-average shares after assumed conversions 1,485.1 1,404.2



Deutsche Bank
Interim Report as of March 31.2017

2 -  Consolidated Financial Statements

Consolidated Statement of Comprehensive Income 
(unaudited)

Three months ended
in € m.___________________________________________________________________________________________________________________________ Mar31, 2017 Mar31, 2016
Net income (loss) recognized in the income s ta te m e n t______________________________________________________________ 575 _________ 236
Other comprehensive income_____________________________________________________________________________________________________________
Items that will not be reclassified to profit or loss

Remeasurement gains (losses) related to defined benefit plans, before tax___________________________________  (81) (177)
Total of income tax related to items that will not be reclassified to profit or loss_____________________________________________1 5 _________ 121
Items that are or may be reclassified to profit or loss 

Financial assets available for sale
Unrealized net gains (losses) arising during the period, before tax (12) 385
Realized net (gains) losses arising during the period (reclassified to profit or loss), before tax__________________________ (125) ________ (123)

Derivatives hedging variability of cash flows
Unrealized net gains (losses) arising during the period, before tax (12) 34
Realized net (gains) losses arising during the period (reclassified to profit or loss), before tax _____ _ 2 4

Assets classified as held for sale
Unrealized net gains (losses) arising during the period, before tax (2) 0
Realized net (gains) losses arising during the period (reclassified to profit or loss), before tax_____________________________0 _ ____________0

Foreign currency translation
Unrealized net gains (losses) arising during the period, before tax (393) (1,137)
Realized net (gains) losses arising during the period (reclassified to profit or loss), before tax______________________________0_______________3_

Equity Method Investments
Net gains (losses) arising during the period_________   ( 1 3 ) _____________ 13

Total of income tax related to items that are or may be reclassified to profit or loss_____________________________________ 114  (113)
Other comprehensive income (loss), net of tax___________________________________________________________________  (509)  (989)
Total comprehensive income (loss), net of tax___________ ___________________________________________________  66 (752)
Attributable to:

Noncontrolling interests 3 12
Deutsche Bank shareholders and additional equity components________________________________________________________ 63____________(764)
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Consolidated Balance Sheet (unaudited)

Consolidated Balance Sheet (unaudited)

Assets
in € m. Mar 31. 2017 Dec 31, 2016
Cash and central bank balances 179,461 181,364
Interbank balances (w/o central banks) 10,467 11,606
Central bank funds sold and securities purchased under resale agreements 14,058 16,287
Securities borrowed 24,907 20,081
Financial assets at fair value through profit or loss

Trading assets 189,926 171,044
Positive market values from derivative financial instruments 421,218 485,150
Financial assets designated at fair value through profit or loss 100,054 87,587

Total financial assets at fair value through profit or loss 711,198 743,781
Financial assets available for sale 55,204 56,228
Equity method investments 980 1,027
Loans 409,352 408,909
Securities held to maturity 3,197 3,206
Property and equipment 2,832 2,804
Goodwill and other intangible assets 9,039 8,982
Other assets 134,067 126,045
Assets for current tax 1,567 1,559
Deferred tax assets 8,427 8,666
Total assets 1,564,756 1,590,546

Liabilities and Equity
in € m. Mar 31, 2017 Dec 31, 2016
Deposits 555,440 550,204
Central bank funds purchased and securities sold under repurchase agreements 18,469 25,740
Securities loaned 4,508 3,598
Financial liabilities at fair value through profit or loss

Trading liabilities 73,300 57,029
Negative market values from derivative financial instruments 399,062 463,858
Financial liabilities designated at fair value through profit or loss 65,799 60,492
Investment contract liabilities 607 592

Total financial liabilities at fair value through profit or loss 538,768 581,971
Other short-term borrowings 20,109 17,295
Other liabilities 174,984 155,440
Provisions 6,742 10,973
Liabilities for current tax 1,111 1,329
Deferred tax liabilities 474 486
Long-term debt 172,964 172,316
Trust preferred securities 6,334 6,373
Obligation to purchase common shares 0 0
Total liabilities 1,499,905 1,525,727
Common shares, no par value, nominal value of € 2.56 3,531 3,531
Additional paid-in capital 33,838 33,765
Retained earnings 19,491 18,987
Common shares in treasury, at cost (84) 0
Equity c lass ified  as ob liga tion  to purchase  com m on shares 0 0
Accumulated other comprehensive income (loss), net of tax 3,109 3,550
Total shareholders’ equity 59,885 59,833
Additional equity components 4,675 4,669
Noncontroiling interests 292 316
Total equity 64,852 64,819
Total liabilities and equity 1,564,756 1,590,546
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2 -  Consolidated Financial Statements

Consolidated Statement 
(unaudited)

of Changes in Equity

c<

in € m. (no pa!

smmori 
shares 
' value)

Additional 
paid-in capital

Retained
earnings

Common 
shares 

irt treasury, 
at cost

Equity 
classified as 
obligation to 

purchase 
common 

shares

Unrealized net 
gams (losses) 

on financial 
assets available 

for sale, net 
of applicable 
lax and other1

Balance as of December 31, 2015 3,531 33,572 21,182 (10) 0 1,384
Total comprehensive income (loss), net of tax2 0 0 214 0 0 165
Common shares issued 0 0 0 0 0 0
Cash dividends paid 0 0 0 0 0 0
Coupon on additional equity components, net of tax 0 0 0 0 0 0
Remeasurement gains (losses) related to defined 
benefit plans, net of tax 0 0 (56) 0 0 0
Net change in share awards in the reporting period 0 (78) 0 0 0 0
Treasury shares distributed under share-based 
compensation plans 0 0 0 80 0 0
Tax benefits related to share-based compensation 
plans 0 0 0 0 0 0
Additions to Equity classified as obligation to 
purchase common shares 0 0 0 0 0 0
Deductions from Equity classified as obligation to 
purchase common shares 0 0 0 0 0 0
Option premiums and other effects from options on 
common shares 0 (129) 0 0 0 0
Purchases of treasury shares 0 0 0 (2,047) 0 0
Sale of treasury shares 0 0 0 1,768 0 0
Net gains (losses) on treasury shares sold 0 24 0 0 0 0
Other 0 62 0 0 0 0
Balance as of March 31, 2016 3,531 33,451 21,340 (210) 0 1,549

Balance as of December 31, 2016 3,531 33,765 16,987 0 0 912
Total comprehensive income (loss), net of tax2 0 0 571 0 0 (95)
Common shares issued 0 0 0 0 0 0
Cash dividends paid 0 0 0 0 0 0
Coupon on additional equity components, net of tax 0 0 0 0 0 0
Remeasurement gains (losses) related to defined 
benefit plans, net of tax 0 0 (67) 0 0 0
Net change in share awards in the reporting period 0 36 0 0 0 0
Treasury shares distributed under share-based 
compensation plans 0 0 0 62 0 0
Tax benefits related to share-based compensation 
plans 0 (2) 0 0 0 0
Additions to Equity classified as obligation to 
purchase common shares 0 0 0 0 0 0
Deductions from Equity classified as obligation to 
purchase common shares 0 0 0 0 0 0
Option premiums and other effects from options on 
common shares 0 0 0 0 0 0
Purchases of treasuiy shares 0 0 0 (1,394) 0 0
Sale of treasury shares 0 0 0 1,248 0 0
Net gains (losses) on treasury' shares sold 0 7 0 0 0 0
Other 0 32 0 0 0 0
Balance as of March 31, 2017 3,531 33,838 19,491 (84) 0 817
1 Excluding unrealized net gains (losses) from equity method investments,
2 Excluding remeasurement gains (losses) related to defined benefit plans, net of tax

rI
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Consolidated Statement of Changes in Equity (unaudited)

Unrealized net
gains (losses) 
on derivatives 

hedging 
variability 

of cash flows, 
net of tax’

Unrealized net 
gains (losses) 

on assets 
classified as 

held for sale, 
nei of tax1

Foreign 
currency 

translation, 
net of tax1

Unrealized net 
gains (losses) 

from equity 
method 

investments

Accumulated 
other 

compre­
hensive 

income (loss), 
net of tax2

Total
shareholders'

equity

Additional
equity

components3
Noncontrolling

interests Total equity
97 662 2,196 66 4,404 62,678 4 ,675 270 67,624
25 0 (1.126) 13 (922) (70S) 0 12 (696)

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 (56) 0 0 (56)
0 0 0 0 0 (78) 0 0 (78)

0 0 0 0 0 80 0 0 80

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 (2,047) 0 0 (2,047)
0 0 0 0 0 1,768 0 0 1,768
0 0 0 0 0 24 0 0 24
0 0 0 0 0 62 o 4 (4) 58

122 662 1,069 79 3,482 61,592 4,675 279 66,546

143 0 2,418 77 3,550 59,833 4,669 316 64,819

____1 1 2 (2) (318) (13) (441) 130 0 3 133
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 (67) 0 0 (67)
0 0 0 0 0 36 0 0 36

0 0 0 0 0 62 0 0 62

0 0 0 0 0 (2) 0 0 ___________ (2)

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 (1,394) 0 0 (1.394)
0 0 0 0 0 1,248 0 0 1,248
0 0 0 0 0 7 0 0 7
0 0 0 0 0 32 6 4 (28) 10

131 (2) 2,100 64 3,109 59,885 4,675 292 64,852

3 includes Additional Tier 1 Notes, 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 of additional equity components.
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Consolidated Statement of Cash Flows (unaudited)

Three months ended

Net income (loss) 575 236
Cash flows Irom operating activities:
Adjustments to reconcile net income to net cash provided by (used in) operating activities.

Provision for credit losses 133 304
Restructuring activities (14) 211
Gain on sale of financial assets available for sale, equity method investments, and other (144) (127)
Deferred income taxes, net 288 116
Impairment, depreciation and other amortization, and accretion 694 509
Share of net income (loss) from equity method investments (18) (106)

Income (loss) adjusted for noncash charges, credits and other Items 1,514 1,143
Adjustments for net change in operating assets and liabilities:

Interest-earning time deposits with central banks and with banks w/o central banks (25) 247
Central bank funds sold, securities purchased under resale agreements, securities borrowed (2,707) (6,584)
Financial assets designated at fair value through profit or ioss (12,607) 1,363
Loans (272) 3,136
Other assets (7,611) (52,790)
Deposits 5,955 (6,983)
Financial liabilities designated at fair value through profit or loss and investment contract liabilities1 5,556 7,789
Central bank funds purchased, securities sold under repurchase agreements and securities loaned (6,190) 4,333
Other short-term borrowings 2,927 493
Other liabilities 14,502 41,283
Senior long-term debt2 550 (8,502)
Trading assets and liabilities, positive and negative market values from derivative financial instruments, net (3,323) 34,077
Other, net (1,225) (2,502)

Net cash provided by (used in) operating activities (2,956) 16,503
Cash flows from investing activities: 
Proceeds from:

Sale of financial assets available for sale 3,087 5,254
Maturities of financial assets available for sale 2,569 1,561
Maturities of securities held to maturity 0 0
Sale of equity method investments 5 18
Sale of property and equipment 36 11

Purchase of:
Financial assets available for sale (5,003) (7,991)
Securities held to maturity 0 0
Equity method investments 0 (12)
Property and equipment (145) (110)

Net cash received in (paid tor) business combinations/divestitures 0 79
Other, net (334) (299)
Net cash provided by (used in) investing activities 215 (1,489)
Cash flows from financing activities:
Issuances of subordinated long-term debt 46 3
Repayments and extinguishments of subordinated long-term debt 0 (170)
Issuances of trust preferred securities 0 6
Repayments and extinguishments of trust preferred securities (3) (705)
Common shares issued 0 0
Purchases of treasury shares (1,394) (2,047)
Sale of treasury shares 1,255 1,784
Additional Equity Components (AT1) issued 0 0
Purchases of Additional Equity Components (AT1) (68) (82)
Sale of Additional Equity Components (AT 1) 73 81
Coupon on additional equity components, pre tax 0 0
Dividends paid to noncontrolling interests 0 0
Net change in noncontrolling interests (27) W
Cash dividends paid to Deutsche Bank shareholders 0 0
Net cash provided by (used in) financing activities (118) (1,134)
Net effect of exchange rate changes on cash and cash equivalents (591) (307)
Net increase (decrease) in cash and cash equivalents (3,450) 13,573
Cash and cash equivalents at beginning of period 185,891 105,478
Cash and cash equivalents at end of period 182,439 119,049
Net cash provided by (used in) operating activities including

Income taxes paid, net 241 422
Interest paid 2,896 2,206
Interest and dividends received 6,050 6,075

Cash and cash equivalents comprise
Cash and central bank balances (not included interest-earning time deposits with central banks 176,614 111,607
Interbank balances (w/o central banks) (not included: time deposits of € 7,077 million as of March 31,2017,
and € 4,074 million as of March 31, 2016) 6,236 7,442

Total 182,850 119,049
1 Included are senio/lorig-terrn debt issuances of € 1,087 million and € 1,970 million and repayments and extinguishments of € 690 million and € 2,071 million through March 

31, 2017 and Mar/h 31, 2016, respectively.
2 Included are issuances of € 9,711 million and € 11,328 million and repayments and extinguishments of € 8,754 million and € 18,928 million through March 31, 2017 and March 

31,2016, r ^ e c fv e jy
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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 Report­
ing Standards (“IFRS") as issued by the International Accounting Standards Board ("IASB") and endorsed by the European Un­
ion (“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 financial state­
ments. These include the Segmental Results of Operations of the Segmental Information note which is presented 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 disclosures on 
segment information, income statement, balance sheet and other financial information. They should be read in conjunction with 
the audited consolidated financial statements of Deutsche Bank for 2016, 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 cate­
gories 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 reporting 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)

New Accounting Pronouncements
The following accounting pronouncements which are relevant to the Group were not effective as of March 31,2017 and therefore 
have not been applied in preparing these condensed consolidated interim financial statements.

IFR S 2 Share-based Payments

In June 2016, the IASB issued narrow-scope amendments to IFRS 2, “Share-based Payment” which clarify the accounting 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 effective for annual periods beginning on or after Jan­
uary 1,2018. The Group is currently assessing the impact of the clarifications to IFRS 2. The amendments have yet to be en­
dorsed by the EU.

IFR S 9 Financial Instruments

In July 2014, the IASB issued IFRS 9 “Financial Instruments”, which replaces IAS 39, “Financial Instruments: Recognition 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. The standard also requires entities 
to provide users of financial statements with more informative and relevant disclosures. IFRS 9 is effective for annual periods 
beginning on or after January 1, 2018. The standard has been endorsed by the EU. Based on March 31, 2017 data and the 
current implementation status of IFRS 9 as described in further detail below, the Group estimates the adoption of IFRS 9 to lead 
to an overall reduction in the Group's total shareholders’ equity of approximately € 1 billion before tax. This reduction is predomi­
nately driven by the impairment requirements of IFRS 9.

Implementation program

The Group has a centrally managed IFRS 9 program sponsored by the Group's chief financial officer and includes subject matter 
experts on methodology, data sourcing and modelling, IT processing and reporting. The Group’s work to date has covered per­
forming an assessment of the population of financial instruments impacted by the classification and measurement requirements 
of IFRS 9 and developing an impairment methodology to support the calculation of the Expected Credit Loss allowance. Specifi­
cally, during 2016 the Group developed its approach for assessing significant increase in credit risk, incorporating forward looking 
information, including macro-economic factors (to be implemented in 2017) and preparing the required IT systems and process 
architecture. The Group envisages performing parallel runs in 2017 to ensure procedural readiness and further improve the data 
quality of new data required.

Overall governance of the program’s implementation is through the IFRS 9 Steering Committee and includes representation from 
Finance, Risk and IT. Guidance and training on IFRS 9 across the Group is delivered across businesses and functions as part of 
the Group’s internal control systems. The Group is in the process of enhancing its existing governance framework to ensure that 
appropriate validations and controls are in place over new key processes and significant areas of judgment. Governance over 
the Expected Credit Loss calculation process is split across Risk and Finance functions.

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 classified as either fair value 
through profit or loss ('FVTPL'), amortized cost, or fair value through Other Comprehensive Income ('FVOCI'). As the require­
ments under IFRS 9 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/ifichanged under IFRS 9 from current requirements.
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New Accounting Pronouncements

In 2016, the Group made an initial determination of business models and assessed the contractual cash flow characteristics of 
the financial assets to determine the potential classification and measurement changes as a result of IFRS 9. As a result of the 
analysis performed thus far, the Group has identified a population of financial assets which are expected to be measured at either 
amortized cost or fair value through other comprehensive income, which will be subject to the IFRS 9 impairment rules. However, 
the actual impact that IFRS 9 classification and measurement will have on the Group is mainly dependent on the business models 
and the inventory of financial assets which exist at the effective date, and as such the Group will roll forward its analysis during 
2017 to take into consideration any changes in business strategies and composition of financial assets.

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 Group the 
option to elect to apply early 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 this requirement.

Impairment of Financial Assets

The impairment requirements of IFRS 9 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 (hereafter collectively referred to in this note as 
financial assets).

The determination of impairment losses and allowance will move from an incurred credit loss model whereby credit losses are 
recognized when a defined loss event occurs under IAS 39, to an expected loss model under IFRS 9, 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 
guarantee), based on expectations of potential credit losses at that time under IFRS 9. Currently, the Group first evaluates indi­
vidually whether objective evidence of impairment exists for loans that are individually significant. It then collectively assesses 
loans that are not individually significant and loans which are significant but for which there is no objective evidence of impairment 
available under the individual assessment.

Under IFRS 9 for financial assets originated or purchased, the Group will recognise a loss allowance at an amount equal to 
12-month expected credit losses, if the credit risk at the reporting date has not increased significantly since initial recognition 
(Stage 1). This amount represents the expected credit losses resulting from default events that are possible within the next 
12 months. Ttie interest revenue is calculated on the gross carrying amount for financial assets in Stage 1.

IFRS 9 requires the recognition of credit losses over the remaining life of the financial assets (‘lifetime expected losses’) which 
are considered to have experienced a significant increase in credit risk (Stage 2) and for financial assets that are credit impaired 
at the reporting date (Stage 3). The lifetime expected credit losses represent all possible default events over the expected life of 
a financial instrument. The Group leverages existing risk management indicators (e.g. watchlist and forbearance trigger), credit 
rating changes and taking into consideration reasonable and supportable information which allows the Group to identity whether 
the credit risk of financial assets has significantly increased. This process includes considering forward-looking information, in­
cluding macro-economic factors. Furthermore, financial assets will be transferred to Stage 2 if 30 days past due. The interest 
revenue is calculated on the gross carrying amount for financial assets in Stage 2.

As the primary definition for credit impaired financial assets moving to Stage 3, the Group will apply the default definition as laid 
out in CRR Article 178. Interest revenues are calculated on the net carrying amount for these financial assets only. Forward- 
looking information, including macro-economic factors must be taken into account to measure IFRS 9 compliant expected credit 
losses.

IFRS 9 does not distinguish between individually significant or not individually significant financial instruments. Therefore, the 
Group decided to measure the allowance for credit losses on an individual transaction basis. Similarly, the assessment for trans­
ferring financial assets between Stages 1,2 and 3 will also be made on an individual transaction basis. For detailed information 
on the current impairment approach under IAS 39 please refer to Note 1 “Significant Accounting Policies and Critical Accounting 
Estimates” .

The Group uses three main components to measure expected credit losses which are a probability of default (‘PD'), a loss given 
default ('LGD') and the exposure at default (‘EAD’). Therefore, the Group will leverage the existing parameters of the regulatory 
framework and risk management practices as much as possible ori transaction level. For the purpose of IFRS 9 the allowance 
for credit losses is affected by a variety of key characteristics, such as, but not limited to the expected balance at default and the 
related amortization profile as well as the expected life of the financial asset. As a consequence, the allowance for credit losses 
for Stage 2 financial assets will increase with the expected lifetime or the expected EAD. Incorporating forecasts of future eco­
nomic conditions into the measurement of expected credit losses will additionally cause an impact on the allowance for credit 
losses for each stage. In order to calculate lifetime expected credit losses, the Group's calculation includes deriving the corre­
sponding lifetime PDs from migration matrices that reflect the economic forecasts. To determine whether a financial asset is credit 
impaired and thus must be classified as Stage 3, one or more events must be identified that have a detrimental impact on the 
estimated future cash flows.
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As a result of IFRS 9, there will be an increase in subjectivity as the allowance for credit losses will be based on reasonable and 
supportable forward-looking information which take into consideration future macro-economic scenarios as provided by Deutsche 
Bank Research. These macro-economic scenarios are continuously monitored and in addition to being used for the Group's 
expected credit loss calculation, this information also forms the basis for performing the Group’s capital planning and stress­
testing. This information provided by Deutsche Bank Research is used to generate possible future scenarios by utilizing the 
Group s stress testing infrastructure with appropriate modifications to align with IFRS 9 requirements. The Group is in the process 
of analyzing synergies with the capital forecasting and stress-testing processes. The transition impact and effects resulting from 
the continuous application of IFRS 9 are reflected in the Group's capital planning for 2018 and onwards. The general use of 
forward-looking information, including macro-economic factors as well as adjustments taking into account extraordinary factors 
will be monitored by a governance framework.

IFRS 9 is estimated to result in an increase In the overall level of allowances for credit losses as noted above. This estimated 
increase is driven by the requirement to record an allowance equal to 12 months expected credit losses on those instruments 
whose credit risk has not significantly increased since initial recognition and driven by the larger population of financial assets to 
which lifetime expected losses must be applied.

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 instruments and hedged 
items become available for hedge accounting. IFRS 9 includes an accounting policy choice to defer the adoption of IFRS 9 hedge 
accounting and to continue with IAS 39 hedge accounting. The Group has decided to exercise this accounting policy choice and 
therefore will not adopt IFRS 9 hedge accounting as of the effective date of IFRS 9. However, the Group will implement the 
revised hedge accounting disclosures that are required by the IFRS 9 related amendments to IFRS 7 “Financial Instruments: 
Disclosures’” .

IFR S 15 Revenue from Contracts with Customers

In May 2014, the IASB issued IFRS 15, "Revenue from Contracts with Customers”, which specifies how and when revenue is 
recognized, but does not impact income recognition related to financial instruments in scope of IAS 39/IFRS 9. IFRS 15 replaces 
several other IFRS standards and interpretations that currently govern revenue recognition under IFRS and provides a single, 
principles-based five-step model to be applied to 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. IFRS 15 will not have a material impact on the Group's consolidated financial statements. The standard 
has been 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 Group is currently assessing the impact of IFRS 16. 
The standard has yet to be endorsed by the EU.

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 presen­
tation of the segments on the basis of the internal management reports of the entity which are regularly reviewed 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 refected 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 reporting systems.

From the first quarter 2016 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”).

Additionally in the second quarter 2016 certain businesses were transferred from Deutsche AM to GM, Also, the Liquidity Portfolio 
business of Asia excluding Japan has been transferred from Global Markets to Treasury in C&A,

From 2017 onwards, Non-core Operations Unit (NCOU) ceased to exist as a standalone division. The remaining legacy assets 
as of December 31,2016 are now managed by the corresponding core operating segments, predominately Global Markets and
Private Wealth & Commercial Clients,

Beginning in the second quarter of 2017, in accordance with our strategy announcement on March 5, 2017, our business opera­
tions will be reorganized under a new divisional structure comprising the following divisions:

-  An integrated Corporate & Investment Bank (CIB), which will comprise the bank's Corporate Finance, Global Markets and 
Global Transaction Banking businesses, aiming primarily for a corporate-client led business

-  A Private & Commercial Bank (PCB) that will be the clear market leader in Germany as measured by number of clients, 
Postbarik, Deutsche Bank's international Private & Commercial Clients business and the global Wealth Management business
will be part of this division.

-  Deutsche Asset Management (Deutsche AM), which will be gain more operationally segregated through a partial IPO and be
better positioned for growth.

These changes will be reflected going forward in the external reporting.

Business Segments
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Capital Expenditures and Divestitures

During the first three months of 2017, the Group has made the following capital expenditures or divestitures:

In March 2017, Deutsche Bank Group has signed a definitive agreement to sell its share in Concardis GmbH, a leading German 
payment service provider established in form of a joint venture of the German banking sector, to a consortium of Advent Interna­
tional and Bain Capital Private Equity.

On December 28, 2015, Deutsche Bank Group agreed to sell its entire 19.99 % stake in Hua Xia Bank Company Limited (“Hua 
Xia”) to PICC Property and Casualty Company Limited (“PICC Property & Casualty”). The completion of the transaction was 
subject to customary closing conditions and regulatory approvals, including that of the China Banking Regulatory Commission. 
Regulatory approvals for PICC Property and Casualty to acquire Deutsche Bank’s stake in Hua Xia were granted and the share 
transfer was completed in the fourth quarter 2016. All remaining closing formalities have been completed.

Allocation of Average Shareholders’ Equity
Starting 2017, the Group has refined its capital allocation methodology. Shareholders’ equity is now fully allocated to the Group’s 
segments based on the regulatory capital demand of each segment and is no longer capped at the amount of shareholders' 
equity required to meet tire externally communicated targets for the Group's Common Equity Tier 1 ratio and the Group’s Lever­
age ratio. Regulatory capital demand reflects the combined contribution of each segment to the Groups’ Common Equity Tier 1 
ratio, the Groups’ Leverage ratio and the Group’s Capital Loss under Stress. Contributions in each of the three dimensions are 
weighted to reflect their relative importance and level of constraint for the Group. Contributions to the Common Equity Tier 1 ratio 
and the Leverage ratio are measured though Risk-Weighted Assets (RWA) and Leverage Ratio Exposure (LRE) assuming full 
implementation of CRR /C R D  4 rules. Deutsche Bank's Capital Loss under Stress is the measure of the Group's overall economic 
risk exposure under a defined stress scenario. Goodwill and other intangibles continue to be directly attributed to the Group’s 
segments in order to allow the determination of allocated tangible shareholders’ equity and the respective returns. Shareholders' 
equity and tangible shareholders’ equity is allocated on a monthly basis and averaged across quarters and for the full year.

For purposes of the 2017 average shareholders' equity allocation the Non-Core Operations Unit (NCOU) balances from year-end 
2016 have been allocated to Consolidation & Adjustments (C&A) as Non-Core Operations Unit (NCOU) has ceased to exist as a 
separate corporate division from 2017 onwards.

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
in € m. Mar 31, 2017 Mar 31, 2016
Net interest income 3,067 3,924

Trading income1 1,435 421
Net gains (losses) on financial assets/liabilities designated at fair value through profit or loss (327) 876

Total net gains (losses) on financial assets/liabilities at fair value through profit or loss 1,109 1,297
Total net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss 4,175 5,221

Sales & Trading (equity) 495 528
Sales & Trading (debt and other products) 2,396 1.9242

Total Sales & Trading 2,891 2,451
Other (318) 97

Global Markets 2,574 2,548
Corporate & Investment Banking 408 470
Private, Wealth & Commercial Clients 921 1,507
Deutsche Asset Management 39 12
Postbank 489 583
Non- Core Operations Unit 0 (130)
Consolidation & Adjustments (255) 230
Total net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss 4,175 5,221
1 Trading income includes gains and losses from derivatives not qualifying for hedge accounting.2 Prior year numbers have been restated (decrease by € 1.6 billion).

Commissions and Fee Income

in € m.
Three months ended 

Mar 31, 2017 Mar 31, 2016
Commissions and fees from fiduciary activities 1,054 1,027
Commissions, brokers’ fees, mark-ups on securities underwriting and other securities activities 856 881
Fees for other customer services 1,025 970
Total commissions and fee income 2,935 2,877

Pensions and Other Post-Employment Benefits
Three months ended

in € m. M a r 31 , 20 17 M a r 31 , 20 16

Service cost 86 78
Net interest cost (income) 2 __ <2L
Total expenses defined benefit plans 88 75
Total expenses for defined contribution plans 132 130
Total expenses for post-employment benefits 220 205

Employer contributions to mandatory German social security pension plan 63 64

The Group expects to pay approximately € 300 million in regular contribulions to its retirement benefit plans in 
expected that any plan assets will be returned to the Group during the year ending December 31,2017.

2017. It is not

Discount rate to determine defined benefit obligation
in % Mar 31,2017 Dec 31, 2016
Germany 1.7 1.7
UK 2.5 2.6
feLS. 4.0 4.0
-

x \

J
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General and Administrative Expenses

in € m.
Three months ended 

Mar 31,2017 Mar 31,2016
IT costs 933 936
Occupancy, furniture and equipment expenses 449 454
Professional service fees 419 556
Communication and data services 176 193
Travel and representation expenses 98 105
Banking and transaction charges 160 154
Marketing expenses 60 56
Consolidated investments 0 85
Other expenses' 905 1,196
Total general and administrative expenses 3,201 3,736
1 Includes net litigation provision released € 31 million for the three months ended March 31, 2017 and litgation related expenses € 137 million for the same period in 2 0 1 6 . 

Also included on accouni of bank levy is € 540 million for the three months ended March 31, 2017 and € 538 million for the same period in 2016.

Restructuring
Restructuring forms part of the Group's multi-year strategy outlined in October 2015, as well as our new strategic measures and 
targets announced in March 2017. These new actions include initiatives to reorganize our businesses into three divisions, repo­
sition Deutsche AM through a minority IPO and extension of our cost restructuring program - with the aim of strengthening 
our businesses to achieve growth and reduce adjusted costs to approximately € 22 billion in 2018 and approximately € 21 billion 
by 2021.

Restructuring expense is comprised of termination benefits, additional expenses covering the acceleration of deferred compen­
sation awards not yet amortized due to the discontinuation of employment and contract termination costs related to real estate.

Net restructuring expense by division
Three months ended

in € m. Mar 31, 2017 Mar 31, 2016
Global Markets (25) (71)
Corporate & Investment Banking (7) (73)
Private, Wealth & Commercial Clients 48 (56)
Deutsche Asset Management (2) (6)
Non-Core Operations Unit 0 (5)
Total Net Restructuring Charges 14 (211)

Net restructuring expense by type
Three months ended

in € m. Mar 31, 2017 Mar 31,2016
Restructuring -  Staff related 

thereof:
Termination Payments 
Retention Acceleration 
Social Security

9

16
(6)0

(211)

(196)
(13)

(2)
Restructuring -  Non Staff related1 4 0
Total net restructuring Charges 14 (211)
1 Contract costs, mainly related to real estate and technology.

Provisions for restructuring amounted to € 506 million and € 741 million as of March 31,2017 and December 31,2016, respec­
tively. The majority of the current provisions for restructuring should be utilized in the next two years.

During the three months ended March 31,2017, 578 full-time equivalent staff were reduced as part of our restructuring program. 
These reductions were identified within.

Three months 
ended

Mar 31,2017
Global Markets 176
Corporate & Investment Banking 12
Private, Wealth & Commercial Clients 288
Deutsche Asset Management 8
Infrastructufb/Regional Management 95
Total full-time  ̂equivalent staff 578
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Effective Tax Rate

2017 to 2016 Three Months Comparison

Income tax expense in the current quarter was € 303 million (first quarter of 2016: € 343 million). The effective tax rate in the 
current quarter was 35 %. The prior year's quarter effective tax rate of 59 % was largely attributable to tax effects related to share- 
based payments and our investment in Hua Xia Bank Co. Ltd.

Information on the Consolidated Balance Sheet 
(unaudited)

Financial Assets/Liabilities at Fair Value through Profit or Loss
in € m. Mar 31, 2017 Dec 31,2016
Financial assets classified as held for trading:

Trading assets:
Trading securities 175,819 156,926
Other trading assets1 14,107 14,117

Total trading assets 189,926 171,044
Positive market values from derivative financial instruments 421,218 485,150

Total financial assets classified as held for trading 611,144 656,194
Financial assets designated at fair value through profit or loss:

Securities purchased under resale agreements 60,146 47,404
Securities borrowed 22,596 21,136
Loans 6,362 7,505
Other financial assets designated at fair value through profit or loss 10,950 11,541

Total financial assets designated at fair value through profit or loss 100,054 87,587
Total financial assets at fair value through profit or loss 711,198 743,781
1 Includes traded loans of €13.0 billion and € 13.2 billion at March 31, 2017 and December 31, 2016, respectively.

in € m. Mar 31, 2017 Dec 31, 2016
Financial liabilities classified as held for trading:

Trading liabilities:
Trading securities 72,677 56,592
Other trading liabilities 623 437

Total trading liabilities 73,300 57,029
Negative market values from derivative financial instruments 399,062 463,858

Total financial liabilities classified as held for trading 472,362 520,887
Financial liabilities designated at fair value through profit or loss:

Securities sold under repurchase agreements 54,839 50,397
Loan commitments 29 40
Long-term debt 6,848 6,473
Other financial liabilities designated at fair value through profit or loss 4,083 3,582

Total financial liabilities designated at fair value through profit or loss 65,799 60,492
Investment contract liabilities1 607 592
Total financial liabilities at fair value through profit or loss 538,768 581,971

These are investment contracts where the policy terms and conditions result in their redemption values equaling fair values.

Financial Assets Available for Sale
in € m. Mar31,2017 Dec 31,2016
Debt securities 50,806 51,516
Equity securities 1,088 1,149
Other equity interests 797 804
Loans 2,514 2,759
Total financial assets available for sale 55,204 56,228
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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

Trading assets
Financial assets 

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

Upper range 13.1 % 9.9 %
Lower range 2.8 % 3.9 %

Expected recoverable cash flows at reclassification date 39.6 17.6

Carrying values and fair values by asset type of assets reclassified in 2008 and 2009
Mar 31.2017 Dec 31,2016

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

Securitization assets 340 248 340 260
Debt securities 0 0 0 0
Loans 174 154 174 154

Total trading assets reclassified to loans 514 403 514 414
Financial assets available for sale reclassified to loans:

Securitization assets 70 70 105 105
Debt securities 0 0 0 0

Total financial assets available for sale reclassified to loans 70 70 105 105
Total financial assets reclassified to loans 583 472 619 519

For the three months ending March 31, 2017, the carrying value o f reclassified assets was further reduced by € 36 million on
account of redemptions.

Unrealized fair value gains (losses) that would have been recognized in profit or loss and net gains (losses) that would have been
recognized in other comprehensive income if the reclassifications had not been made

Three months ended
in € m. Mar31,2017 Mar 31.2016
Unrealized fair value gains (losses) on the reclassified trading assets, gross of provisions for credit losses in ) (40)
Impairment (losses) on the reclassified financial assets available for sale which were impaired 0 (42)
Net gains (losses) recognized in other comprehensive income representing additional unrealized fair value gains
(losses) on the reclassified financial assets available for sale which were not impaired 0 (27)

Pre-tax contribution of all reclassified assets to the income statement
Three months ended

in € m. Mar 31. 2017 Mar 31,2016
Interest income 2 10
Provision for credit losses 0 (72)
Other income1 0 20
Income (loss) before income taxes on reclassified trading assets 2 (41)
Interest income 0 4
Provision for credit losses 0 3
Other income1 0 d )
Income (loss) before income taxes on reclassified financial assets available for sale 0 6
1 Relates to gains and losses from the sale of reclassified assets.
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Financial Instruments carried at Fair Value

Securities Held to Maturity

In the first quarter of 2016. the Group began 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 exposure to interest rates, this ac­
counting 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 January 4, 2016. 
Ail reclassified assets are high quality Government, supranational and agency bonds and are managed by Group Treasury as 
part o f the Group’s Strategic Liquidity Reserve.

Carrying values and fair values of financial assets reclassified from Available for Sale to Held to Maturity
Mar 31, 2017 Dec 31,2016

Carrying
in € m. value (CV)

Fair 
Vaiue (FV)

Carrying 
value (CV)

Fair 
Vaiue (FV)

Debt securities reclassified:
G7 Government bonds 427 
Other Government, supranational and agency bonds 2,770

442
2,837

428
2,778

446
2,859

Total financial assets reclassified to Held-to-Maturity 3,197 3,279 3,206 3,305

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 hierarchy 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 obliga­
tions (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 tech­
nique must be employed. Instruments classified in this category have an element which is unobservable and which has a signifi­
cant impact on the fair value.

These include: more-complex OTC derivatives, distressed debt; highly-structured bonds; illiquid asset-backed securities (ABS); 
illiquid CDO’s (cash and synthetic); monoline exposures; some private equity placements; many commercial real estate (CRE) 
loans; illiquid loans; and some municipal bonds.

i
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Carrying vaiue of the financial instruments held at fair value1
Mar_31, 2017_________________________Dec 31,2016

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)
Financial assets held at fair value: 

Trading assets 102,416 76,677 10,833 89,943 70,415 10,686
Trading securities 102,118 68,311 5,390 89,694 62,220 5,012
Other trading assets 298 8,366 5,443 248 8,195 5.674

Positive market values from derivative financial 
instruments 15,194 396,627 9,396 13,773 461,579 9,798
Financial assets designated at fair value through 
profit or loss 9,216 89,401 1,437 10,118 75,867 1,601
Financial assets available for sale 27,446 23.564 4,195 28,695 23,380 4,153
Other financial assets at fair value 28 3.2882 28 28 3,6182 33

Total financial assets held at fair value 154,300 589,557 25,889 142,558 634,860 26,271

Financial liabilities held at fair value: 
Trading liabilities 56,256 16,923 121 41,664 15,311 52

Trading securities 56,255 16,301 121 41,664 14,874 52
Other trading liabilities 1 621 0 0 437 0

Negative market values from derivative financial 
instruments 14,586 377,244 7,232 13,616 441,386 8,857
Financial liabilities designated at fair value through 
profit or loss 4 63,598 2,197 4 58,259 2,229
Investment contract liabilities3 0 607 0 0 592 0
Other financial liabilities at fair value 0 3,9542 (436)" 0 4,6472 (848)“

Total financial liabilities held at fair value 70,846 462,327 9,115 55,283 520,195 10,290
1 Amounts in this table are generally presented on a gross basis, in line with the Group's accounting policy regarding offsetting of financial instruments, as described in Note 1 

“Significant Accounting Policies and Critical Accounting Estimates" of the Annual Report 2016.
2 Predominantly relates to derivatives qualifying for hedge accounting
3 These are investment contracts where the policy terms and conditions result in their redemption vaiue equaling fair value. See Note 42 “Insurance and Investment Contracts" 

of the Annual Report 2016 for more detail on these contracts.
4 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 fair value but have been presented in this table to be consistent with the classification of the host contraci. The 
separated embedded derivatives are held at fair value on a recurring basis and have been split between the fair value hierarchy classifications.

Valuation Techniques

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

Sovereign, Quasi-sovereign and Corporate Debt and Equity Securities -  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 
close proxy instrument is quoted in an active market then fair value is determined by adjusting the proxy value for differences in 
the risk profile of the instruments. Where close proxies are not available then fair value is estimated using more complex modeling 
techniques. These techniques include discounted cash flow models using current market rates for credit, interest, liquidity and 
other risks. For equity securities modeling techniques may also include those based on earnings multiples.

Mortgage- and Other Asset-Backed Securities (MBS/ABS) include residential and commercial MBS and other ABS including 
CDOs. ABS have specific characteristics as they have different underlying assets and the issuing entities have different capital 
structures. The complexity increases further where the underlying assets are themselves ABS, as is the case with many of the 
CDO instruments.

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 payments for a given deal based on 
assumptions that can be independently price tested. The inputs include prepayment speeds, loss assumptions (timing and se­
verity) and a discount rate (spread, yield or discount margin). These inputs/assumptions are derived from actual transactions, 
external market research and market indices where appropriate.
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Loans -  For certain loans fair value may be determined from the market price on a recently occurring transaction adjusted for all 
changes in risks and information since that transaction date. Where there are no recent market transactions 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 deter­
mined 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 transactions. 
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 transactions exist, a discounted cash 
flow valuation technique is used with credit spreads derived from the appropriate leveraged 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 contracts 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 cali­
brated to available market prices. Where the model output value does not calibrate to a relevant market reference 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 infor­
mation such as historical data, fundamental analysis of the economics of the transaction and proxy information from similar trans­
actions.

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 consistently 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 investment contract 
liabilities is determined by the fair value of the underlying assets (i.e., amount payable on surrender of the policies).

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 unobservable 
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 increase in the period was mainly due to 
transfers between levels 2 and 3 and purchases offset by sales and settlements.

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,
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Level 3 derivatives include 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 
is driven by losses as well as settlements and transfers between level 2 and 3.

Other Trading Instruments classified in level 3 of the fair value hierarchy mainly consist of traded loans valued using valuation 
models based on one or more significant unobservable parameters. Level 3 loans comprise illiquid leveraged loans and illiquid 
residential and commercial mortgage loans. The decrease in the period refers to sales and settlements partially offset by pur­
chases, issuances and transfers between level 2 and 3.

Financial Assets/Llabilities 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 observable 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 derivatives are 
valued based on significant unobservable parameters. These unobservable parameters include single stock volatility correlations. 
The decrease in assets during the period is primarily due to settlements. Liabilities decreased due to settlements and transfers 
between levels 2 and 3 partially offset by issuance.

Financial Assets Available for Sale include non-performing loan portfolios where there is no trading intent and unlisted equity 
instruments where there is no close proxy and the market is very illiquid. Assets marginally increased due to gains and transfers 
between levels 2 and 3 offset by settlements.
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Reconciliation of financial instruments classified in Level 3
Mar 31, 2017

in € m.

Balance, 
beginning 

of year

Changes in 
the group 

of consoli­
dated com­

panies

Total
gains/
losses1 Purchases Sales

Issu­
ances2

Settle­
ments3

Transfers 
into 

Level 34 5 6 7

Transfers 
out of 

Level34

Balance, 
end of 
period

Financial assets 
held at fair value:

Trading securities 5,012 0 132 401 (700) 0 1252 (547) 5,390
Positive market 
values from 
derivative finan­
cial instruments 9,798 0 (239) 0 0 0 (77) 1,428 (1.513) 9,396
Other trading 
assets 5,674 (7) (89) 580 (745) 249 (376) 800 (642) 5,443
Financial assets 
designated as fair 
value through 
profit or loss 1,601 0 (3) 87 (37) 70 (249) 35 (67) 1,437
Financial assets 
available for sale 4,153 0 126s 18 (24) 0 (333) 279 (25) 4,195
Other financial 
assets at fair value 33 0 (6) 0 0 0 0 0 0 28

Total financial assets 
held at fair value 26,271 (7) (80)6,7 1,086 (1,506) 319 (1,195) 3,793 (2,793) 25,889
Financial liabilities 
held at fair value:

Trading securities 52 0 (6) 0 0 0 (9) 83 0 121
Negative market 
values from 
derivative financial 
instruments 8,857 0 135 0 0 0 (602) 554 0,711) 7,232
Other trading 
liabilities 0 0 (0) 0 0 0 0 0 0 0
Financial liabilities 
designated al fair 
value through 
profit or loss 2,229 (7) 64 0 0 312 (104) 82 (379) 2,197
Other financial 
liabilities at fair 
value (848) 0 53 0 0 0 23 (22) 359 (436)

Total financial 
liabilities held at fair 
value 10,290 ________ 1Z> 2466,7 0 0 312 (692) 698 (1,732) 9,115
1 Total gains and losses predominantly relate to net gains (losses) on financial assets/liabilities at fair value through profit or loss reported in the consolidated statement of 

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

2 Issuances relate to the cash amount received on the issuance of a liability and the cash amount paid on the primary issuance of a loan to a borrower.
3 Settlements represent cash 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 of input parameters. During the period they are recorded at their fair value at the beginning of 

year. For instruments transferred info level 3 the table shows the gains and losses and cash flows on the instruments as if they had been transferred al the beginning of the 
year. Similarly for instrumenis 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 al the beginning of the year.

5 Total gains and losses on financial assets available for sale include a gain of € 9 million recognized in other comprehensive income, net of tax, and a gain of € 20 million 
recognized in the income statement presented in net gains (iosses) on financial assets available for sale.

6 This amount includes the effect of exchange rate changes. For total financial assets held al fair value this effect is a gain of € 30 million and for total financial liabilities held at 
fair value this is a gain of € 7 million. The effect of exchange rate changes is reported in accumulated other comprehensive income, net of tax.

7 For assets, positive balances represent gains, negative balances represent losses. For liabilities, positive balances represent losses, negative balances represent gains.
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Mar 31.2016

in € m.

Balance, 
beginning 

of year

Changes in 
the group 

of consoli­
dated com­

panies

Total
gains/
losses' Purchases Sales

Issu­
ances2

Settle­
ments3

Transfers 
into 

Level 34

Transfers 
out of 

Level 34

Balance, 
end of 
period

Financial assets 
held at fair value: 

Trading securities 6,669 0 (189) 441 (583) 0 (341) 935 (412) 6,521
Positive market 
values from 
derivative finan­
cial instruments 9,445 0 475 0 0 0 (409) 748 (659) 9,599
Other trading 
assets 6,082 0 (122) 1,132 (946) 13 (562) 1,053 (458) 6,193
Financial assets 
designated at fair 
value through 
profit or loss 4,478 0 (78) 0 (50) 39 (478) 42 (204) 3,748
Financial assets 
available for sale 4,874 0 (52)5 485 (249) 0 (270) 127 (38) 4,877
Other financial 
assets at fair value 0 0 0 0 0 0 0 28 0 28

Total financial assets 
held at fair value 31,549 0 3367 2,058 (1,828) 52 (2,060) 2,933 (1,771) 30,966
Financial liabilities 
held at fair value: 

Trading securities 18 0 0 0 0 0 7 0 0 26
Negative market 
values from 
derivative financial 
instruments 7,879 0 (291) 0 0 0 (591) 954 (585) 7,366
Other trading 
liabilities 0 0 0 0 0 0 0 0 0 0
Financial liabilities 
designated at fair 
value through 
profit or loss 3,053 0 (199) 0 0 567 (194) 79 (269) 3,038
Other financial 
liabilities at fair 
value (1.146) 0 55 0 0 0 1 (7) 198 (898)

Total financial 
liabilities held at fair 
value 9.805 0 (434)5 7 0 0 567 (776) 1,026 (656) 9,531
1 Total gains and losses predominantly relate to net gains (losses) on financial assets/liabilities at fair value through profit or loss reported in the consolidated statement of 

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

2 Issuances relate to the cash amount received on the issuance of a liability and the cash amount paid on the primary issuance of a loan to a borrower
3 Settlements represent cash flows to settle the asset or liability. For deb* and loan instruments this includes principal on maturity, principal amortizations and principal 

repayments. For derivatives rill cash flows are presented in settlements.
4 Transfers in and transfers out of level 3 are related to changes in observability of input parameters. During the period they are recorded at their fair value at the beginning of 

year. For instruments transferred into level 3 the table shows the gains and losses and cash flows on the instruments as if they had been transferred at the beginning of the 
year. Similarly for instruments transferred out of level 3 the table does not show any gains or losses or cash 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 for sale include a loss of € 15 million recognized in other comprehensive income, net of tax, and a gain of € 2 million 
recognized in the income statement presented in net gains (losses) on financial assets available for sale.

8 This amount includes the effect of exchange rate changes. For total financial assets held at fair value this effect is a loss of € 196 million and for total financial liabilities held at 
fair value this is a gain of € 103 million The effect of exchange rate changes is reported in accumulated other comprehensive income, net of tax.

7 For assets, positive balances represent gams, negative balances represent losses. For liabilities, positive balances represent losses, negative balances represent gains.

70



Deutsche Bank
Interim Report as of March 31,2017

Information on the Consolidated Balance Sheet (unaudited)
Financial Instruments carried at Fair Value

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 consistent 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 instru­
ments concerned using parameter values drawn from the extremes of the ranges of reasonably possible alternatives then as of 
March 31,2017 it could have increased fair value by as much as € 1,7 billion or decreased fair value by as much as€ 1 1 billion. 
As of December 31, 2016 it could have increased fair value by as much as € 1.8 billion or decreased fair value by as much as 
€ 1.0 billion.

The changes in sensitive amounts from December 31,2016 to March 31,2017 showed asymmetrical moves, with a decrease in 
the positive fair value movement and an increase in the negative fair value movement from using reasonable possible alternatives. 
Neither of these moves were significantly material on an overall basis. The reduction in positive fair value movement was €40 mil­
lion (2.3 % in relative terms) and largely moved in line with the overall Level 3 balance (e.g. Level 3 Assets reduced by 1.5 % in 
the quarter). The increase in negative fair value movement was € 38 million and is a net impact of several cumulative idiosyncratic 
factors, for example exposure changes, fair value adjustment moves and market data moves impacting the Prudent Valuation 
calculations.

Our sensitivity calculation of unobservable parameters for Level 3 aligns to the approach used to assess valuation uncertainty for 
Prudent Valuation purposes. Prudent Valuation is a capital requirement for assets held at fair value. It provides a mechanism for 
quantifying and capitalising valuation uncertainty in accordance with the European Commission Delegated Regulation (EU) 
2016/101, which supplements Article 34 of Regulation (EU) No. 575/2013 (CRR), requiring institutions to apply a deduction from 
CET 1 the amount of any additional value adjustments on all assets measured at fair value calculated in accordance with Article 
105(14). This utilises exit price analysis performed for the relevant as-sets and liabilities in the Prudent Valuation assessment. 
The downside sensitivity may be limited in some cases where the fair value is already demonstrably prudent.

This disclosure is intended to illustrate the potential impact of the relative uncertainty in the fair value of financial instruments for 
which valuation is dependent on unobservable input parameters. However, it is unlikely in practice that all unobservable param­
eters 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 represent 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 adjustments 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 disclo­
sure, then, wili be over and above that already included in the fair value contained in the financial statements

Breakdown of the sensitivity analysis by type of instrum ent1
Mar 31, 2017 Dec 31,2016

Positive fair value Negative fair value Positive fair value Negative fair value
movement from using movement from using movement from using movement from using

reasonable possible reasonable possible reasonable possible reasonable possible
in € m. alternatives alternatives alternatives alternatives
Securities:

Debt securities 189 107 213 137
Commercial mortgage-backed securities 10 9 13 12
Mortgage and other asset-backed securities 25 22 46 40
Corporate, sovereign and other debt securities 154 76 154 85

Equity securities 94 72 116 68
Derivatives:

Credit 195 148 238 158
Equity 215 161 209 150
Interest related 384 174 429 187
Foreign exchange 19 11 32 21
Other 170 112 143 92

Loans:
Loans 451 293 377 227
Loan commitments 0 0 0 0

Other 0 0 0 0
Total 1,718 1,078 1,758 1,040
' 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 Treasury 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 voluntary) 
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 probability, 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 oplion 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 correlation and interest 
rate-foreign exchange correlations, typically lie macroeconomic factors such as the impact of global demand on groups of com­
modities, 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 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 lorig- 
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 valuation of less 
liquid securities. Under this approach the enterprise value {‘B Y ) of an entity can be estimated via identifying the ratio of the EVto 
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 

used and the company under valuation. A higher EV/EBITDA multiple will result in a higher fair value.
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Financial Instruments carried at Fair Value

Financial instruments classified in Level 3 and quantitative information about unobservable inputs
_____ ________________________________________________________________________________Mar 31, 2017
_____________ Fair value

in € m. Significant unobservable
(unless slated otherwise) Assets Liabilities Valuation technique(s)1 inpul(s) (Level 3) Ranoe
Financial instruments held at fair value -  
held for trading, designated at fair value 
and available-for-sale:
Mortgage- and other asset-backed 
securities held for trading;

Commercial mortgage-backed 
securities 263 0 Price based Price 0% 103 %

Discounted cash flow Credit spread (bps) 135 2,510
Mortgage- and other asset-backed 
securities 885 0 Price based Price 0 % 110%

Discounted cash flow Credit spread (bps) 70 2.000
Recovery rate 0% 100%
Constant default rate 0% 17 %
Constant prepayment rate 0 % 29%

Total mortgage- and other asset-backed 
securities 1,148 0
Debt securities and other debt 
obligations 4,474 1,982 Price based Price 0% 176%

Held for trading 3,978 121 Discounted cash flow Credit spread (bps) 21 463
Corporate, sovereign and other 
debt securities 3,978

Available-for-saie 496
Designated at fair value 0 1,861

Equity securities 953 0 Market approach Price per net asset value 60% 100%

Held for trading 264 0
Enterprise value/EBlTDA 
(multiple) 1 13

Available-for-sale 665 Discounted cash flow Weighted average cost capital 8 % 17 %
Designated at fair value 29

Loans 7,232 0 Price based Price 0% 225 %
Held for trading 4,225 0 Discounted cash flow Credit spread (bps) 171 4,612
Designated at fair value 853 Constant default rate 0 % 24 %
Available-for-sale 2,155 Recover/ rate 25 % 80 %

Loan commitments 0 29 Discounted cash flow Credit spread (bps) 7 423
Recovery rate 37 % 93%

Loan pricing model Utilization 0% 100%
Other Financial instruments 2.6802 3Q83 Discounted cash flow IRR 3% 24 %

Repo rate (bps.) 183 215
Total non-derivative financial 
instruments held at fair value 16,493 2,319
1 Valuation technique(s) and subsequently the significant unobservable input(s) relate to the respective total position.
2 Other financial assets include €1.2 billion of other trading assets, € 555 million of other financial assets designated at fair value and € 879 million other financial assets 

available for sale.
3 Other financial liabilities include € 256 million of securities sold under repurchase agreements designated at fair value and € 51 million of other financial liabilities designated at 

fair value.
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Dec 31,2016
Fair value

in € m. Significant unobservable
(unless stated otherwise) Assets Liabilities Valuation technique(s)' mput(s) (Level 3) Range
Financial instruments held at fair value -  
held for trading, designated at fair value 
and available-for-sale:
Mortgage- and other asset-backed 
securities held for trading:

Commercial mortgage-backed 
securities 294 0 Price based Price 0 % 103%

Discounted cash flow Credit spread (bps) 119 2,000
Mortgage- and other asset-backed 
securities 1,071 0 Price based Price 0% 110%

Discounted cash flow Credit spread (bps) 105 2,000
Recovery rate 0 % 100 %
Constant default rate 0% 18%
Constant prepayment rate 0% 29%

Total mortgage- and other asset-backed 
securities 1,365 0
Debt securities and other debt 
obligations 3,626 1,757 Price based Price 0 % 169%

Held for trading 3,373 52 Discounted cash flow Credit spread (bps) 26 882
Corporate, sovereign and other 
debt securities 3,373

Avaiiable-for-sale 253
Designated at fair value 0 1,705

Equity securities 937 0 Market approach Price per net asset value 60% 100%

Held for trading 274 0
Enterprise value/EBlTDA 
(multiple) 1 12

Available-for-sale 633 Discounted cash flow Weighted average cost capital 8 % 22%
Designated at fair value 30

Loans 7,571 0 Price based Price 0% 180%
Held for trading 4,105 0 Discounted cash flow Credit spread (bps) 180 4,612
Designated at fair value 980 Constant default rate 0% 24 %
Avaiiable-for-sale 2,486 Recovery rate 25% 80%

Loan commitments 0 40 Discounted cash flow Credit spread (bps) 0 481
Recovery rate 30% 99%

Loan pricing model Utilization 0 % 100%
Other financial instruments 2,9742 4853 Discounted cash flow IRR 3 % 24%

Repo rate (bps) 178 214
Total non-derivative financial 
instruments held at fair value 16,474 2,282
1 Valuation technique(s) and subsequently the significant unobservable input(s) relate to the respective total position.
2 Other financial assets include € 1.6 billion of other trading assets, € 592 million of other financial assets designated at fair value and € 780 million other financial assets

available for sale.
3 Other financial liabilities include € 444 million of securities sold under repurchase agreements designated at fair value and € 41 million of other financial liabilities designated at

fair value.
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Financial Instruments carried at Fair Value

Significant unobservable

Financial instruments held at fair value:
Market values from derivative financial 
instruments:

valuation tecnniquets; inputs; (.Level Kange

Interest rate derivatives 5 232 2,774 Discounted cash flow Swap rate (bps) (77) 1,242
Inflation swap rate (1) % 7 %
Constant default rate 0% 16 %
Constant prepayment rate 0% 18 %

Option pricing model Inflation volatility 0% 5 %
interest rale volatility 0% 110%
IR - IR correlation (12) % 100%
Hybrid correlation (50) % 93%

Credit derivatives 896 1,138 Discounted cash flow Credit spread (bps) 3 8,230
Recovery rate 0 % 100%

Correlation pricing 
model Credit correlation 28 % 90%

Equity derivatives 1,287 1,746 Option pricing model Stock volatility 11 % 99%
Index volatility 10% 40%
Index - index correlation 0 % 0%
Stock - stock correlation 5 % 91 %
Stock Forwards 0 % 25%
Index Forwards 0 % 100 %

FX derivatives 1,572 1,218 Option pricing model Volatility <7)% 32 %
Other derivatives 409 (81)’ Discounted cash flow Credit spread (bps)

Option pricing model Index volatility 0 % 75%
Commodity correlation 10 % 85 %

Total market values from derivative 
financial instruments 9,396 6,796
' 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 31,2016
Fair value

in € m. Significant unobservable
(unless stated otherwise) Assets Liabilities Valuation technique(s) input(s) (Level 3) Range
Financial instruments held at fair value: 
Market values from derivative financial 
instruments:

Interest rate derivatives 5,587 3,446 Discounted cash flow Swap rate (bps) (0) 2,309
Inflation swap rate ( 1 ) % 16%
Constant default rate 0% 15%
Constant prepayment rate 0% 19 %

Option pricing model Inflation volatility 0% 5 %
Interest rate volatility 0% 123 %
IR - IR correlation (12)% 99%
Hybrid correlation (50) % 93%

Credit derivatives 829 1,126 Discounted cash flow Credit spread (bps) 0 8,427
Recovery rate 0 % 100 %

Correlation pricing 
model Credit correlation 13 % 85 %

Equity derivatives 1.142 2,098 Option pricing model Stock volatility 10 % 67%
Index volatility 10% 44 %
Index - index correlation 73% 83 %
Stock - stock correlation 8 % 88%
Stock Forwards 0 % 8%
Index Forwards 0% 20 %

FX derivatives 1.654 1,780 Option pricing model Volatility (8) % 39 %
Other derivatives 586 (441)’ Discounted cash flow Credit spread (bps)

Option pricing model Index volatility 5% 110 %
Commodity correlation (21)% 85%

Total market values from derivative 
financial instruments 9,798 8,008
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.
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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 accordance with IFRS 13, The unrealized gains and losses on 
level 3 instruments are included in both net interest income and net gains on financial assets/liabilities at fair value through profit 
or loss in the consolidated income statement.

Three months ended
in € m. Mar31,2017 Mar 31, 2016
Financial assets held at fair value:

Trading securities 321 (149)
Positive market values from derivative financial instruments (84) 628
Other trading assets 50 (28)
Financial assets designated at fair value through profit or loss (14) (19)
Financial assets available for sale 47 33
Other financial assets at fair value (5) 0

Total financial assets held at fair value 315 465
Financial liabilities held at fair value:

Trading securities 8 1
Negative market values from derivative financial instruments (200) 274
Other trading liabilities (0) 0
Financial liabilities designated at fair value through profit or loss (37) 139
Other financial liabilities at fair value (56) (61)

Total financial liabilities held at fair value (286) 353
Total 30 819

Recognition of Trade Date Profit

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

in € m.
Balance, beginning of year______
New trades during the period _  
Amortization
Matured trades___
Subsequent move to observabilily
Exchange rate changes_________
Balance, end of period__________

Mar 31, 2017 Mar 31, 2016
916 955

60 58
(87) (113)
(41) (30)
(30) (65)

5 (4)
824 802
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Offsetting Financial Assets and Financial Liabilities

Fair Value of Financial Instruments not carried at Fair Value
This section should be read in conjunction with Note 15 "Fair Value of Financial Instruments not carried at Fair Value" of the 
Group's Annual Report 2016.

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 2016. 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 
2016 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 disclosure purposes only 
and do not impact the balance sheet or income statement. Additionally, since the instruments generally 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’

in € m. Carrying value
Mar31,2017 

Fair value Carrying value
Dec 31, 2016 

Fair value
Financial assets:

Cash and central bank balances 179,461 179,461 181,364 181,364
Interbank deposits (w/o central banks) 10,467 10,467 11,606 11,606
Central bank funds sold and securities purchased under resaie agreements 14,058 14,058 16,287 16,287
Securities borrowed 24,907 24,907 20,081 20,081
Loans 409,352 408,892 408,909 407 834
Securities held to maturity 3,198 3,279 3,206 3,305
Other financial assets 122,466 122,450 112,479 112,468

Financial liabilities:
Deposits 555,440 555,699 550,204 550,402
Central bank funds purchased and securities sold under repurchase agree-
ments 18,469 18,465 25,740 25,739
Securities loaned 4,508 4,508 3,598 3,598
Other short-term borrowings 20,109 20,096 17,295 17,289
Other financial liabilities 155,712 155,712 135,273 135,273
Long-term debt 172,964 173,734 172,316 171,178
Trust preferred securities 6,334 6,807 6,373 6,519

1 Amounts generally presented on a gross basis, in line with the Group's accounting policy regarding offsetting of financial instruments as described in Nole 1 “Significant 
Accounting Policies and Critical Accounting Estimates” of the Group’s Annual Report 2016.

Offsetting Financial Assets and Financial Liabilities
The Group is eligible to present certain financial assets and financial liabilities on a net basis on the balance sheet pursuant to 
criteria described in Note 1 “Significant Accounting Policies and Critical Accounting Estimates: Offsetting Financial Instruments”
of the Group’s Annual Report 2016.

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.
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Assets
_____________________________________________________________________________Mar 31, 2017

Amounts not set off on the balance sheet
Gross Net amounts

in € m.

Gross 
amounts 

of financial 
assets

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 

collateral' Net amount
Central bank funds sold and securities purchased 
under resale agreements (enforceable) 15,227 (4,145) 11.082 0 0 (11.072) 11
Central bank funds sold and securities purchased
under resale agreements (non-enforceable) 2,976 0 2,976 0 0 (2,612) 364
Securities borrowed (enforceable) 22,559 0 22,559 0 0 (21,533) 927
Securities borrowed (non-enforceable) 2,348 0 2,348 0 0 (2,295) 53
Financial assets at fair value through profit or loss 

Trading assets 190,398 (472) 189,926 0 (128) (575) 189,223
Positive market values from derivative financial
instruments (enforceable) 516,978 (115,248) 401,730 (331.081) (46,257) (9,517) 14,875
Positive market values from derivative financial
instruments (non-enforceable) 19,488 0 19,488 0 (2.084) (1,534) 15,870
Financial assets designated at fair value through
profit or loss (enforceable) 120,078 (52,601) 67,477 (2,256) (839) (60,370) 4,012
Financial assets designated at fair value through
profit or loss (non-enforceable) 32,577 0 32,577 0 0 (21,472) 11,105

Total financial assets at fair value through profit or 
loss 879,519 (168,321) 711,198 (333,337) (49,308) (93,468) 235,085
Loans 409,352 0 409,352 0 (13,755) (47.526) 348,070
Other assets 158,292 (24,224) 134.067 (35,342) (624) (86) 98,015

Thereof: Positive market values from derivatives
qualifying for hedge accounting (enforceable) 8,176 (5,008) 3,168 (2.409) (623) (86) 50

Remaining assets not subject to netting 271,174 0 271,174 0 (368) (308) 270,497
Total assets 1,761,446 (196,690) 1,564,756 (368,679) (64,056) (179,001) 953,021
1 Excludes real estate and other non-financial instrument collateral.

Liabilities
_____________________________________________________________________Mar 31, 2017

Amounts not set off on the balance sheet

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

Impact of 
Master 
Netting 

Agreements
Cash

collateral

Financial
instrument

collateral Net amount
Deposit 555,440 0 555,440 0 0 0 555,440
Central bank funds purchased and securities sold 
under repurchase agreements (enforceable) 16,495 (4.145) 12,350 0 0 (12,350) 0
Central bank funds purchased and securities sold
under repurchase agreements (non-enforceable) 6,119 0 6,119 0 0 (5,575) 544
Securities loaned (enforceable) 4,253 0 4,253 0 0 (4.253) 0
Securities loaned (non-enforceable) 256 0 256 0 0 (144) 112
Financial liabilities at fair value through profit or 
loss

Trading liabilities 74,135 (835) 73,300 0 0 0 73,300
Negative market values from derivative financial
instruments (enforceable) 494.755 (113,461) 381.294 (331.055) (30.829) (8.398) 11.011
Negative market values from derivative financial
instruments (non-enforceable) 17,768 0 17,768 0 (2,104) (942) 14,722
Financial liabilities designated at fair value
through profit or loss (enforceable) 95,522 (51,022) 44.501 (2,256) 0 (42,245) 0
Financial liabilities designated at fair value
through profit or loss (non-enforceable) 21,906 0 21,906 0 (9,902) (11,758) 246

Total financial liabilities at fair value through profit 
or loss 704,086 (165,317) 538,768 (333,311) (42,835) (63 ,343) 99,279
Other liabilities 202,212 (27,227) 174,984 (50,775) (1 .072) (292) 122,846

Thereof: Negative market values from derivatives
qualifying for hedge accounting (enforceable) 5,054 (1,129) 3,925 (2,435) (976) (292) 222

Remaining liabilities not subject to netting 207.734 0 207,734 0 0 0 207,734

Total liabilities 1,696,594 (196,690) 1,499,905 (384,086) (43 ,907) (85,957) 985 ,955
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Assets
Dec 31, 2016

Amounts not set off on the balance sheet
Gross Net amounts

Gross amounts of financial Impact of
amounts set off on the assets pre- Master Financial

of financial balance sented on the Netting Cash instrument
in € m. assets sheet balance sheet Agreements collateral collateral1 Net amount
Central bank funds sold and securities purchased 
under resale agreements (enforceable)
Central bank funds sold and securities purchased

17,755 (4,020) 13,735 0 0 (13,719) 16

under resale agreements (non-enforceable) 2,552 0 2,552 0 0 (2,225) 327
Securities borrowed (enforceable) 18,470 0 13,470 0 0 (17,637) 832
Securities borrowed (non-enforceable) 1,611 0 1,611 0 0 (1.555) 56
Financial assets at fair value through profit or loss

Trading asseis
Positive market values from derivative financial

171,520 (477) 171,044 0 (101) (884) 170,059

instruments (enforceable) 592,048 (126,523) 465.525 (386,727) (51,790) (9,349) 17,658
Positive market values from derivative financial 
instruments (non-enforceable)
Financial assets designated at fair value through

19,625 0 19.625 0 (2,055) (1.244) 16,327

profit or loss (enforceable)
Financial assets designated at fair value through

95,802 (40,998) 54,804 (2.748) (928) (46,670) 4,457

profit or loss (non-enforceable) 32,783 0 32,783 0 0 (21,074) 11,709
Total financial assets at fair value through profit or
loss 911,778 (167,998) 743,781 (389,475) (54,874) (79,221) 220,211
Loans 408,909 0 408,909 0 (13,039) (47,703) 348,167
Other assets 153,732 (27,686) 126,045 (39,567) (589) (104) 85,786

Thereof: Positive market values from derivatives 
qualifying for hedge accounting (enforceable) 8,830 (5,314) 3,516 (2.719) (589) (104) 104

Remaining assets not subject to netting 275,442 0 275,442 0 (423) (307) 274,712
Total assets 1,790,249 (199,704) 1,590,546 (429,042) (68,925) (162,473) 930,106
1 Excludes real estate and other non-financial instrument collateral.

Liabilities
Dec 31, 2016

Amounts not set off on the balance sheet
Gross Net amounts

Gross amounts of financial Impact of
amounts set off on the liabilities pre- Master Financial

of financial balance sented on the Netting Cash instrument
in € rn. liabilities sheet balance sheet Agreements collateral collateral Net amount
Deposit 550,204 0 550,204 0 0 0 550,204
Central bank funds purchased and securities sold 
under repurchase agreements (enforceable) 21,209 (4,020) 17,189 0 0 (17,189) 0
Central bank funds purchased and securities sold 
under repurchase agreements (non-enforceabie) 8,551 0 8,551 0 0 (8,403) 149
Securities loaned (enforceable) 3,524 0 3,524 0 0 (3,524) 0
Securities loaned (non-enforceable) 75 0 75 0 0 (SO) 25
Financial liabilities at fair value through profit or 
loss

Trading liabilities 57,902 (873) 57,029 0 0 0 57,029
Negative market values from derivative financial 
instruments (enforceable) 569,064 (124,325) 444,739 (386,612) (35,124) (9,325) 13,678
Negative market values from derivative financial 
instruments (non-enforceable) 19,119 0 19,119 0 (1,721) (897) 16,501
Financial liabilities designated at fair value 
through profit or loss (enforceable) 
Financial liabilities designated at fair value

82.421 (39,031) 43.390 (2,748) 0 (40,642) 0

through profit or loss (non-enforceable) 17,694 0 17,694 0 (7.910) (7,664) 2,120
Total financial liabilities at fair value through profit 
or loss 746,200 (164,228) 581,971 (389,360) (44,755) (58,528) 89,328
Other liabilities 186,896 (31,456) 155,440 (56,679) (1.298) 0 97,463

Thereof: Negative market values from derivatives 
qualifying for hedge accounting (enforceable) 5,793 (1,200) 4,593 (2,834) (1.297) 0 463

Remaining liabilities not subject to netting 208,773 0 208,773 0 0 0 208,773
Total liabilities 1,725,431 (199,704) 1,525,727 (446.039) (46,053) (87,693) 945,942

Detailed information of what is presented in the individual columns are described in Note 19 “Offsetting Financial Assets and
inancial Liabilities" of the Group's Annual Report 2016.
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Allowance for Credit Losses
______________________________________________________________ Three months ended Mar 31, 2017
Allowance for Loan Losses Allowance for Off-Balance Sheet Positions

in € m. Individually Collectively Individually Collectively
(unless stated otherwise) assessed assessed Subtotal assessed assessed Subtotal Total
Balance, beginning of year 2,071 2,475 4,546 162 183 346 4,892
Provision for credit losses 58 72 130 15 ( in 3 133

Thereof: (Gains)/Losses from
disposal of impaired loans (2) 2 0 0 0 0 0

Net charge-offs: (154) (227) (382) 0 0 0 (382)
Charge-offs (160) (243) (403) 0 0 0 (403)
Recoveries 6 16 22 0 0 0 22

Other changes (17) (2) (19) (0) (1) (1) (21)
Balance, end of period 1,957 2,318 4,275 177 171 348 4,623

Changes compared to prior year
Provision for credit losses

In € m. (127) (34) (162) (3) (6) (9) (171)
In % (69) (32) (55) (17) 129 (73) (56)

Net charge-offs
In € m. 4 225 229 0 0 0 229
In % (3) (50) (37) 0 0 0 (37)

Three months ended Mar 31, 2016
Allowance for Loan Losses Allowance for Off-Balance Sheet Positions

in € m. Individually Collectively Individually Collectively
(unless stated otherwise) assessed assessed Subtotal assessed assessed Subtotal Total
Balance, beginning of year 2,252 2,776 5,028 144 168 312 5,340
Provision for credit losses 185 107 292 18 (5) 13 304

Thereof: (Gains)/Losses from
disposal of impaired loans (4) (20) (24) 0 0 0 (24)

Net charge-offs. (158) (452) (610) 0 0 0 (610)
Charge-offs (166) (498) (665) 0 0 0 (665)
Recoveries 8 46 55 0 0 0 55

Other changes 43 (109) (66) (0) ___ (5)_ (6) (71)
Balance, end of period 2,322 2,322 4,644 161 158 319 4,963

Changes compared to prior year_
Provision for credit losses 

In € m.
In %

93
102

(12)
(10)

81
39

13
248

(7)
(311)

5
73

86
40

Net charge-offs 
In € m. (56) (352) (408) 0 0 0 (408)
In % 54 354 202 0 0 0 202

Other Assets and Other Liabilities
Other Assets
in € m. Mar 31, 2017 Dec 31, 2016
Brokerage and securities related receivables

Cssh/margin receivables 48,483 57,924
Receivables from prime brokerage 11,095 9,859
Pending securities transactions past settlement date 5,311 6,409
Receivables from unsettled regular way trades 50,113 30,908

Total brokerage and securities related receivables 115,002 105,100
Accrued interest receivable 2,520 2,433
Assets held for sale 563 563
Other 15,982 17,950
Total other assets 134,067 126,045
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Other Liabilities
in € m Mar 31,2017 Dec 31,2016
Brokerage and securities related payables

Cash/margin payables 62,559 70,706
Payables from prime brokerage 23,919 20,155
Pending securities transactions past settlement date 3,901 2,668
Payables from unsettled regular way trades 51.465 28,490

Total brokerage and securities related payables 141,844 122,019
Accrued interest payable 2,879 2,712
Liabilities held for sale 890 701
Other 29,371 30,008
Total other liabilities 174,984 155,440

Deposits
_______________________________________________________________________________________________________ Mar 31, 2017 Dec 31,2016

Noninterest-bearing demand deposits 206,772 200,122
Interest-bearing deposits

Demand deposits 126,774 129,654
Time deposits 132,190 130,299
Savings deposits 89,704 90,129

Total interest-bearing deposits 348,669 350,082
Total deposits 555,440 550,204

Provisions
Movements by Class of Provisions

in € m.

Home
Savings

Business
Operational

Risk
Civil

Litigations
Regulatory

Enforcement
Re­

structuring

Mortgage
Repurchase

Demands Other1 Total
Balance as of January 1,2017 1,059 309 2,014 5,607 741 164 735 10,629
Changes in the group of 
consolidated companies 0 0 0 0 0 0 (0) 0
New provisions 63 8 28 47 53 0 519 718
Amounts used 48 5 766 3,531 215 0 80 4,645
Unused amounts reversed 0 13 31 73 74 0 38 229
Effects from exchange rate 
fluctuations/Unwind of discount 0 (1) (7) (67) 1 (2) 0 (76)
Transfers 0 (2) 0 0 id 0 0 (3)
Other 0 0 0 0 0 0 0 0
Balance as of March 31,2017 1,074 295 1,238 1,983 506 162 1,136 6,394
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- 
Aktiengeseiischaft. 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 cus­
tomer 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.
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Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems, or from external 
events. The definition used for the purposes of determining 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 enforce­
ment matters constitute 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 contractual or other 
legal or regulatory responsibilities, which have resulted or may result in demands from customers, counterparties 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 10 “Restructuring" in the Annual 
Report 2016-

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.S 71 billion of loans through whole loan sales. Deutsche Bank has been pre­
sented with demands to repurchase loans from purchasers, investors and financial insurers based on alleged material breaches 
of representations and warranties or to indemnify such persons with respect to losses allegedly caused thereby. Deutsche Bank's 
general practice is to process valid repurchase demands that are presented in compliance with contractual rights.

As of March 31, 2017, Deutsche Bank has approximately U.S.S 846 million 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.S 173 million (€ 162 million) as of March 31,2017. 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 64 million (€ 60 million) as of March 31, 2017, The net provisions 
against these demands following deduction of such receivables were U.S.S 109 million (€ 102 miilion) as of March 31,2017.

As of March 31, 2017, Deutsche Bank has completed repurchases, obtained agreements to rescind, settled or rejected as un­
timely claims on loans with an original principal balance of approximately U.S.S 8.8 billion. In connection with those repurchases, 
agreements and settlements, Deutsche Bank has obtained releases for potential claims on approximately U.S.S 98.1 billion of loans 
sold by Deutsche Bank as described above.

Additional mortgage repurchase demands may be made in respect of mortgage loans that Deutsche Bank has sold, but Deutsche 
Bank 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 mortgage-backed security issued by 
Deutsche Bank on the grounds that the action was not timely commenced. The Court held that the repurchase claims, which 
alleged breaches of contractual representations and warranties pertaining to the loans at issue, accrued as of the closing date of 
the securitization and, thus, were time-barred under New York's six-year statute of limitations. 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 re­
ceived 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 and provisions for bank levies.Provisions and Contingent 
Liabilities
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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 matters or sets of matters consisting of more than one 
claim, however, provisions may be recorded for some claims, and contingent liabilities (or neither a provision nor a contingent 
liability) may be recorded for others.

The Group operates in a legal and regulatory environment that exposes it to significant litigation risks. As a result, the Group is 
involved in litigation, arbitration and regulatory proceedings and investigations in Germany and in a number of jurisdictions outside 
Germany, including the United States. In recent years, regulation and supervision in a number of areas have increased, and 
regulators, governmental bodies and others have sought to subject financial services providers to increasing oversight and scru­
tiny, which in turn has led to additional regulatory investigations and enforcement 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, including 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 March 31,2017 and Decem­
ber 31,2016 are set forth in the table above. For some matters for which the Group believes an outflow of funds is probable, no 
provisions 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 March 31,2017, the aggregate 
future loss of which the possibility is more than remote but less than probable is approximately € 1.7 billion for civil litigation 
matters (December 31,2016: € 1.5 billion) and € 0,6 billion for regulatory enforcement matters (December 31,2016: € 0.8 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 regulatory 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 accord­
ingly 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 mat­
ters, 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 believed 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 consequences of continuing to 
contest liability, even when the Group believes it has valid defenses to liability. It may also do so when the potential consequences 
of failing to prevail would be disproportionate to the costs of settlement. Furthermore, the Group may, for similar reasons, reim­
burse counterparties for their losses even in situations where it does not believe that it is legally compelled to do so.
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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 possibility 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 performed 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 € 330 million are still pending. Currently, the aggregate amounts claimed in the pending proceedings are approxi 
mately € 390 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' investment decision. Based on the facts of the 
individual oases, some courts have decided in favor and some against Sal. Oppenheim. Appeals are pending. The Group has 
recorded provisions and contingent liabilities with respect to these cases but has not disclosed the amounts thereof because it 
has concluded that such disclosure can be expected to prejudice seriously their outcome.

FX Investigations and Litigations. Deutsche Bank has received requests for information from certain regulatory and law enforce­
ment agencies globally in connection with investigations concerning trading in. and various other aspects of, the foreign exchange 
market. Deutsche Bank has and continues to cooperate with all such investigations. Relatedly, Deutsche Bank has conducted its 
own internal global review of foreign exchange trading and other aspects of its foreign exchange business.

On October 19,2016, the U.S. Commodity Futures Trading Commission, Division of Enforcement (“CFTC”) issued a letter (“CFTC 
Letter") notifying Deutsche Bank that the CFTC “is not taking any further action at this time and has closed the investigation of 
Deutsche Bank” regarding foreign exchange. As is customary, the CFTC Letter states that the CFTC “maintains the discretion to 
decide to reopen the investigation at any time in the future.” The CFTC Letter has no binding impact on other regulatory investi­
gations regarding Deutsche Bank’s foreign exchange trading and practices, which remain pending.

On December 7, 2016, it was announced that Deutsche Bank reached an agreement with CADE, the Brazilian antitrust enforce­
ment agency, to settle an investigation into conduct in the foreign exchange market by a former Brazil-based Deutsche Bank 
trader. As part of that settlement, Deutsche Bank paid a fine of BRL 51 million and agreed to continue to comply with the CADE’S 
administrative process until it is concluded. This resolves CADE’S administrative process as it relates to Deutsche Bank, subject 
to Deutsche Bank’s continued compliance with the settlement terms.

On February 13. 2017, the United States Department of Justice (“DOJ”), Criminal Division, Fraud Section, issued a letter (“DOJ 
Letter”) notifying Deutsche Bank that the DOJ has closed its criminal inquiry “concerning possible violations of federal criminal 
law in connection with the foreign exchange markets.” As is customary, the DOJ Letter states that the DOJ may reopen its inquiry 
if it obtains additional information or evidence regarding the inquiry. The DOJ Letter has no binding impact on other regulatory 
investigations regarding Deutsche Bank's foreign exchange trading and practices, which remain pending.

On April 20, 2017, it was announced that Deutsche Bank AG, DB USA Corporation and Deutsche Bank AG New York Branch 
reached an agreement with the Board of Governors of the Federal Reserve System to settle an investigation into Deutsche Bank’s 
foreign exchange trading and practices. Under the terms of the settlement, Deutsche Bank entered into a cease-and-desist order, 
and agreed to pay a civil monetary penalty of U.S.S 137 million. In addition, the Federal Reserve ordered Deutsche Bank to 
“continue to implement additional improvements in its oversight, internal controls, compliance, risk management and audit pro­
grams” for its foreign exchange business and other similar products, and to periodically report to the Federal Reserve on its 
progress.

Investigations conducted by certain other regulatory agencies are ongoing and Deutsche Bank is cooperating with these investi­
gations.

Deutsche Bank also has been named as a defendant in multiple putative class actions brought in the U.S. District Court for the 
Southern District of New York alleging antitrust and U.S. Commodity Exchange Act claims relating to the alleged manipulation of 
foreign exchange rates. The complaints in the class actions do not specify the damages sought. On January 28, 2015, the federal 
couii overseeing the class actions granted the motion to dismiss with prejudice in two actions involving non-U.S. plaintiffs while 

motion to dismiss in one action involving U.S. plaintiffs then pending. Additional actions have been filed since the 
ary 28,2015 order. There are now four U.S. actions pending. The first pending action is a consolidated action brought
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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 benchmar k 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 purported 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 fried in the same court on December 21, 2015, by Axiom Investment Advisors, LLC alleging that 
Deutsche Bank rejected FX orders placed over electronic trading platforms through the application of a function referred to as 
“Last Look” and that these orders were later filled at prices less favorable to putative class members. Plaintiff has asserted claims 
for breach of contract, quasi-contractual claims, and claims under New York statutory law. Filed on September 26, 2016, and 
amended on March 24, 2017, the fourth putative class action (the "Indirect Purchasers" action) tracks the allegations in the con­
solidated action and asserts that such purported conduct injured “indirect purchasers” of FX instruments. These claims are 
brought pursuant to the Sherman Act and various states’ consumer protection statutes. Deutsche Bank’s motion to dismiss the 
consolidated action was granted in part and denied in part on September 20, 2016.

On August 24, 2016, the Court granted defendants’ motion to dismiss the ERISA action. Plaintiffs in that action have filed a notice 
of appeal to the United States Court of Appeals for the Second Circuit. On February 13, 2017, Deutsche Bank’s motion to dismiss 
the Last Look action was granted in part and denied in part. Plaintiffs in the Indirect Purchasers action filed an amended complaint 
on March 24, 2017. Deutsche Bank intends to move to dismiss this action. Discovery has commenced in the consolidated and 
Last Look actions. Discovery has not yet commenced in the Indirect Purchasers action.

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 consolidated 
action in the United States and seek damages pursuant to the Canadian Competition Act as well as other causes of action.

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

Interbank Offered Rates Matters. Regulatory and Law Enforcement Matters. Deutsche Bank has received requests for infor­
mation from various regulatory and law enforcement agencies, including various U.S. state attorneys general, in connection with 
industry-wide investigations concerning the setting of the London 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 conduct in the trading of 
Euro interest rate derivatives and Yen interest rate derivatives. Under the terms of the settlement agreement, Deutsche Bank 
agreed to pay € 725 million in total. This fine has been paid in full and does not form part of the Bank’s provisions.

Also as previously reported, on April 23, 2015, Deutsche Bank entered into separate settlements with the U.S. Department of 
Justice (DOJ), the U.S. Commodity Futures Trading Commission (CFTC), the U K. Financial Conduct Authority (FCA), and tho 
New York State Department of Financial Services (DFS) 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.S 2.175 billion to the DOJ, CFTC and DFS and GBP 226.8 million to the FCA. As part of the resolution with the DOJ, DB 
Group Services (UK) Ltd. (an indirectly-held, wholly-owned subsidiary of Deutsche Bank) pled guilty to one count of wire fraud in 
the U.S. District Court for the District of Connecticut and Deutsche Bank entered into a Deferred Prosecution 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. The fines referred to above, which include a U.S.$ 150 million fine paid in April 2017 following the March 28, 2017 
sentencing of DB Group Services (UK) Ltd., have been paid in full and do not form part of the Bank’s provisions.

On November 29, 2016, the U.S. Securities and Exchange Commission staff informed Deutsche Bank that it has concluded its 
IBOR investigation and that it does not intend to recommend an enforcement action by the Commission.

On December 21.2016, the Swiss Competition Commission, WEKO, formally announced its IBOR-related settlement decisions 
addressing various banks, including Deutsche Bank AG, relating to EURIBOR and Yen LIBOR. On March 20, 2017, Deutsche 
Bank paid a fine of CHF 5.0 million with respect to Yen Libor and approximately CHF 0.4 million for WEKO’s fees, Deutsche Bank 
received full immunity from fines for EURIBOR in return for being the first party to notify such conduct to WEKO. The settlement 
amount was already fully reflected in the existing litigation provisions.
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As reported above, Deutsche Bank is subject to an inquiry by a working group of U.S. state attorneys general in relation to the 
setting of LIBOR, EURIBOR. and TIBOR. The Bank continues to cooperate with the U.S- state attorneys generals’ inquiry

Other investigations of Deutsche Bank concerning the setting of various interbank offered rates remain ongoing, and Deutsche 
Bank remains exposed to further action. The Group has not disclosed whether it has established a provision or contingent liability 
with respect to the remaining investigations because it has concluded that such disclosure can be expected to seriously prejudice 
their outcome.

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 Singapore Dollar (SGD) benchmark rates, the Singapore interbank Offered Rate (SIBOR) and 
the Swap Offer Rate (SOR).

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 Organ­
izations Act (RICO), and other federal and state laws. In all but five cases, the amount of damages has not been formally articu­
lated by the plaintiffs. The five cases that allege a specific amount of damages are individual actions consolidated in the U.S, 
dollar LIBOR multidistrict litigation and seek a minimum of more than U.S.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. With two exceptions, all of the civil actions concerning U.S. dollar LIBOR are being coordinated as part of a 
multidistrict litigation (the "U.S. dollar LIBOR MDL") in the SDNY. In light of the large number of individual cases pending against 
Deutsche Bank and their similarity, the civil actions included in the U.S. dollar LIBOR MDL are now subsumed under the following 
general description of the litigation pertaining to all such actions, without disclosure of individual actions except when the circum­
stances or the resolution of an individual case is material to Deutsche Bank.

Following a series of decisions in the U.S. dollar LIBOR MDL between March 2013 and December 2016 narrowing their claims 
plaintiffs are currently asserting antitrust claims, 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.

On May 23, 2016, the U.S. Court of Appeals for the Second Circuit issued an opinion reinstating antitrust claims against the 
defendants in the U.S. dollar LIBOR MDL, and remanded to the district court for further consideration. On December 20, 2016, 
the district court issued a ruling dismissing certain antitrust claims while allowing others to proceed.

Discovery is underway in several of the cases, with motions for class certification currently scheduled to be briefed by August 2017.

On January 10, 2017, Deutsche Bank entered into a preliminary agreement with plaintiffs to settle a putative class action pending 
as part of the U.S. dollar LIBOR MDL asserting claims based on alleged transactions in Eurodollar futures and options traded on 
the Chicago Mercantile Exchange (FTC Capital GmbH  v. Credit Suisse Group AG). The settlement amount is already fully re­
flected in existing litigation reserves and no additional provisions have been taken for this settlement. The settlement agreement 
is subject to further documentation and approval by the court.

Finally, one of the actions in the U.S. dollar LIBOR MDL has been dismissed in its entirety, including (as to Deutsche Bank and 
other foreign defendants) on personal jurisdiction grounds, and plaintiffs have filed an appeal to the Second Circuit,

Both of the non-MDL U.S. dollar LIBOR cases have been dismissed. Plaintiffs in the non-MDL case proceeding in the SDNY 
have moved to amend their complaint, and a decision on that motion is pending. The dismissal of the other non-MDL case, which 
was proceeding in the U.S. District Court for the Central District of California, was affirmed by the Ninth Circuit in December 2018.

Yen LIBOR and Euroyen TIBOR. On January 24, 2017, Deutsche Bank entered into a preliminary agreement with plaintiffs to 
settle two putative class actions pending in the SDNY alleging manipulation of Yen LIBOR and Euroyen TIBOR (Laydon v. Mizuho 
Bank, Ltd. and Sonterra Capital Master Fund Ltd v. UBS AG). The settlement amount is already fully reflected in existing litigation 
eserves and no additional provisions have been taken for this settlement. The settlement agreement is subject to further docu­

mentation and approval by the court.
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EURIBOR. On January 24, 2017, Deutsche Bank entered into a preliminary agreement with plaintiffs to settle a putative class 
action pending in the SONY alleging manipulation of EURIBOR (Sullivan v. Barclays PLC). The settlement amount is already fully 
reflected in existing litigation reserves and no additional provisions have been taken for this settlement. The settlement agreement 
is subject to further documentation and approval by the court.

GBP LIBOR, CHF LIBOR, and SIBOR and SOR. Putative class actions alleging manipulation of Pound Sterling (GBP) LIBOR, 
Swiss Franc (CHF) LIBOR, and the Singapore Interbank Offered Rate (SIBOR) and Swap Offer Rate (SOR), respectively, are 
each pending in the SDNY. Each of these actions is the subject of fully briefed motions to dismiss. Decisions are pending.

Bank Bill Swap Rate Claims. On August 16, 2016, a putative class action was filed in the U.S. District Court for the Southern 
District of New York against Deutsche Bank and other defendants, bringing claims based on alleged collusion and manipulation 
in connection with the Australian Bank Bill Swap Rate (“BBSW”). The complaint alleges that the defendants, among other things, 
engaged in money market transactions intended to influence the BBSW fixing, made false BBSW submissions, and used their 
control over BBSW rules to further the alleged misconduct. Plaintiffs bring suit on behalf of persons and entities that engaged in 
U.S.-based transactions in BBSW-linked financial instruments from 2003 through the present. An amended complaint was filed 
on December 16, 2016, and defendants’ motions to dismiss have been filed.

Investigations Into Referral Hiring Practices and Certain Business Relationships. Certain regulators and law enforcement 
authorities in various jurisdictions, including the U.S. Securities and Exchange Commission and the U.S. Department of Justice, 
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 related to candidates referred by clients, potential clients and government officials, and 
its engagement of finders and consultants. Deutsche Bank is responding to and continuing to cooperate with these investigations. 
Certain regulators in other jurisdictions have also been briefed on 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. Based on 
the facts currently known, it is not practicable at this time for the Bank to predict the timing of a resolution.

Kirch. The public prosecutor's office in Munich (Staatsanwaltschaft Munchen I) has conducted and is currently conducting criminal 
investigations in connection with the Kirch case inter alia with regard to former Deutsche Bank Management 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 Man­
agement 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 companies. 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 Justice, after allegedly having 
become aware that such statements were not correct, and/or made incorrect statements in such proceedings, respectively

On April 2 6 ,  2 0 1 6 ,  following the trial before the Munich District Court regarding the main investigation involving Jurgen Filschen 
and four other former Management Board members, the Munich District Court acquitted all of the accused, as well as the Bank, 
which was a secondary participant in such proceedings. On April 26, 2016, the public prosecutor filed an appeal. An appeal is 
limited to a review of legal errors rather than facts. On October 18, 2016, a few weeks after the written judgment was served, the 
public prosecutor provided notice that it will uphold its appeal only with respect to former Management Board members Jurgen 
Fitschen, Dr. Rolf Breuer and Dr. Josef Ackermann and that it will withdraw its appeal with respect to former Management Board 
members Dr. Clemens Borsig and Dr. Tessen von Heydebreck for whom the acquittal thereby becomes binding.

The other investigations by the public prosecutor (which also deal with attempted litigation fraud in the Kirch civil proceedings) 
are 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 recom­
mendations 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 September 30,2011, of DSK's business for proprietary trading of cash equities and listed derivatives and DMA (direct
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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 provider for 
existing derivatives linked securities. On August 19, 2011, the Korean Prosecutors Office announced its decision to indict DSK 
and four employees of the Deutsche Bank group on charges of spot/futures linked market manipulation. The criminal trial com­
menced 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 approximately € 50 million (at present exchange rates). The Group has recorded a 
provision with respect to these outstanding civil matters. 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 matters.

Life Settlements Investigation. U.S. federal law enforcement authorities are investigating Deutsche Bank’s historical life settle­
ments business. Issues being examined include the origination and purchase of investments in life insurance assets during the 
2005 to 2008 period. Reiatedly, the Bank has been conducting its own internal review of its historical life settlement business. 
The Bank is cooperating with the investigating authorities.

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.

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 members 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, valuation and/or trading of mortgage loans, residential mortgage-backed securities 
(RMBS), commercial mortgage-backed securities (CMBS), collateralized debt obligations (CDOs), other asset-backed securities 
and credit derivatives. Deutsche Bank is cooperating fully in response to those subpoenas and requests for information.

Discussions with the U.S. Department of Justice (DOJ) concerning a settlement of potential claims that the DOJ was considering 
bringing based on its investigation of Deutsche Bank's RMBS origination and securitization activities began with an initial demand 
of U.S.$ 14 billion on September 12, 2016. On December 23, 2016, Deutsche Bank announced that it reached a settlement-in­
principle with the DOJ to resolve potential claims related to its RMBS business conducted from 2005 to 2007. The settlement 
became final and was announced by the DOJ on January 17, 2017. Under the settlement, Deutsche Bank paid a civil monetary 
penalty of U.S.$ 3,1 billion and agreed to provide U.S.$ 4,1 billion in consumer relief.

In September 2016, Deutsche Bank received administrative subpoenas from the Maryland Attorney General seeking information 
concerning Deutsche Bank’s RMBS and CDO businesses from 2002 to 2009. On January 10, 2017, Deutsche Bank and the 
Maryland Attorney General reached a settlement-in-principle to resolve the matter for U.S.S 15 million in cash and U.S.S 80 million 
in consumer relief (to be allocated from the overall U.S.S 4.1 billion consumer relief obligation agreed to as part of Deutsche 
Bank’s settlement with the DOJ). The agreement remains subject to completion of settlement documentation.

The Group has recorded provisions with respect to some of the outstanding 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 resolution 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 omis­
sions, 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 resolution of these matters.

Deutsche Bank is a defendant in a class action relating to its role as one of the underwriters of six RMBS offerings issued by 
Novastar Mortgage Corporation. No specific damages are alleged in the complaint. The lawsuit was brought by plaintiffs repre­
ssing a class of investors who purchased certificates in those offerings. The parties recently reached a settlement-in-principle 
o resolve the matter for a total of U.S.S 165 million, a portion of which will be paid by the Bank. Deutsche Bank expects that,
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once the settlement is fully documented, there will be a court approval process that will take several months before the settlement 
becomes final.

Aozora Bank, Ltd. (Aozora) filed lawsuits against Deutsche Bank entities (among others) asserting fraud and related claims in 
connection with Aozora’s investments in various CDOs, which allegedly declined in value. On January 14,2015, the court granted 
the motion of Deutsche Bank AG and its subsidiary Deutsche Bank Securities Inc. to dismiss the action brought against both 
entities by Aozora relating to a CDO identified as Blue Edge ABS CDO, Ltd. Aozora appealed this decision and on March 31, 
2016, the appellate court affirmed the lower court’s dismissal. Aozora has not sought a further appeal. Separately, another 
Deutsche Bank subsidiary, Deutsche Investment Management Americas, Inc., is a defendant, along with UBS AG and affiliates, 
in an action brought by Aozora relating to a CDO identified as Brooklyn Structured Finance CDO, Ltd. On October 13, 2015, the 
court denied defendants’ motion to dismiss Aozora’s claims for fraud and aiding and abetting fraud, and defendants appealed the 
decision. Oral argument was held on September 14, 2016, and on November 3, 2016, the appellate court reversed the lower 
court decision and granted defendants' motions to dismiss Aozora’s claims. Aozora has not sought a further appeal, and on 
December 15, 2016, the court entered judgment dismissing the complaint.

Deutsche Bank is a defendant in three actions related to RMBS offerings brought by the Federal Deposit Insurance Corporation 
(FDIC) as receiver for: (a) Colonial Bank (alleging no less than U.S.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 (alleging no less than U.S.S 66 million in damages against all defendants). In separate actions brought by the FDIC 
as receiver for Colonial Bank and Guaranty Bank, the appellate courts have reinstated claims previously dismissed on statute of 
limitations grounds. In the case concerning Guaranty Bank, petitions for rehearing and certiorari to the U.S, Supreme Court were 
denied and discovery is ongoing. In the case concerning Colonial Bank, a petition for rehearing was denied and on October 6,
2016, defendants filed a petition for certiorari to the U.S. Supreme Court, which was denied on January 9, 2017. On January 18,
2017, a similar appeal in the action brought by the FDIC as receiver for Citizens National Bank and Strategic Capital Bank was 
also denied.

Residential Funding Company brought a repurchase action against Deutsche Bank for breaches of representations and warran­
ties 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 20, 2016, the parties executed a confidential settlement agreement, and on June 24, 2016, the Court dismissed the case 
with prejudice.

Deutsche Bank recently reached a settlement to resolve claims brought by the Federal Home Loan Bank of San Francisco on 
two resecuritizations of RMBS certificates for an amount not material to the Bank. Following this settlement and two other previous 
partial settlements of claims, Deutsche Bank remained a defendant with respect to one RMBS offering, for which Deutsche Bank, 
as an underwriter, was provided contractual indemnification. On January 23, 2017, a settlement agreement was executed to 
resolve the claims relating to that RMBS offering. Deutsche Bank expects that the matter will be dismissed shortly.

Deutsche Bank is a defendant in an action brought by Royal Park Investments (as purported assignee of claims of a special- 
purpose vehicle created to acquire certain assets of Fortis Bank) alleging common law claims related to the purchase of RMBS. 
The complaint did not specify the amount of damages sought. On April 29, 2016, Deutsche Bank filed a motion to dismiss, which 
is currently pending.

In June 2014, HSBC, as trustee, brought an action in New York state court against Deutsche Bank to revive a prior action, alleging 
that Deutsche Bank failed to repurchase mortgage loans in the AC E Securities Coqj. 2006-SL2 RMBS offering. The revival action 
was stayed during the pendency of an appeal of the dismissal of a separate action wherein HSBC, as trustee, brought an action 
against Deutsche Bank alleging breaches of representations and warranties made by Deutsche Bank concerning the mortgage 
loans in the same offering. On March 29,2016, the court dismissed the revival action, and on April 29, 2016, plaintiff filed a notice 
of appeal.

Deutsche Bank was named as a defendant in a civil action brought by the Charles Schwab Corporation seeking rescission of its 
purchase of a single Countrywide-issued RMBS certificate. In the fourth quarter of 2015, Bank of America, which indemnified 
Deutsche Bank in the case, reached an agreement to settle the action with respect to the single certificate at issue for Deutsche 
Bank. On March 16, 2016, the court finalized the dismissal with prejudice of Deutsche Bank Securities Inc, as a defendant.

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 agreements the parties signed on February 18, 2016. Following an August 2016 vote by the certificate 
holders in favor of the settlement, the trustee accepted the settlement agreements and dismissed the actions. On October 17, 
2016, the parties filed stipulations of discontinuance with prejudice, which were so-ordered by the court on October 18 and Octo­
ber 19, 2016, thereby resolving the five actions. A portion of the settlement funds paid by Deutsche Bank was reimbursed by a 
non-party to the litigations.
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Deutsche Bank was a defendant in an action brought by Phoenix Light SF Limited (as purported assignee of claims of special 
purpose vehicles created and/or managed by former WestLB AG) alleging common law and federal securities law claims related 
to the purchase of RMBS. On October 14,2016, the parties finalized a settlement to resolve the matter for an amount not material 
to the Bank, On November 2, 2016, the court so-ordered a stipulation of discontinuance with prejudice, thereby resolving the 
action.

On February 3, 2016, Lehman Brothers Holding, Inc. (Lehman) 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 purchase agree­
ments concerning 63 mortgage loans that MIT sold to Lehman, which Lehman in turn sold to the Federal 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. On December 29, 2016, Lehman filed its second 
amended complaint against DB Structured Products, Inc. and MIT alleging damages of approximately U.S.$ 10.3 million.

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 effectively 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 contract, 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 
the trustees' alleged failure to perform adequately certain obligations and/or duties as trustee for the trusts. The eight actions 
include two putative class actions brought by a group of investors, including funds managed by BlackRock Advisors, LLC, PIMCO- 
Advisors, L.P., and others (the BlackRock Class Actions), 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 January 23, 2017, the Court granted in part and denied In part the trustees’ motion to 
dismiss. On February 3, 2017, the Court entered an order dismissing plaintiffs’ representations and warranties claims as to 21 
trusts whose originators or sponsors had entered bankruptcy. The only claims that remain are for violation of the Trust Indenture 
Act of 1939 as to some trusts, and breach of contract. On March 27,2017, the trustees filed an answer to the complaint. 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.S 75.7 billion, although the complaint does not specify a damage amount. 
The trustees filed a demurrer seeking to dismiss the tort claims asserted by plaintiffs and a motion to strike certain elements of 
the breach of contract claim, and on October 18, 2016, the court sustained the trustees’ demurrer, dismissing the tort claims, but 
denied the motion to strike. On December 19, 2016, the trustees filed an answer to the complaint. Discovery is ongoing 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 damage amount. On March 21, 2017, the court denied Royal Park's motion for class 
certification, but granted Rpyal Park leave to renew Its motion to propose a redefined class. 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”) that hold RMBS certificates issued by 43 RMBS trusts, and 
seeking over U.S.S 527 million of damages; (c) the Western and Southern Life Insurance Company and five related entities (col­
lectively “Western & Southern"), as investors in 18 RMBS trusts, against the trustee for 10 of those trusts, which allegedly suffered 
total realized collateral losses of "tens of millions of dollars in damages,” 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 AG (collectively, “IK8"), as an investor in 
37 RMBS trusts, seeking more than U.S.S 268 million of damages. In the NCUA case, the trustee’s motion to dismiss for failure 
to state a claim is pending and discovery is stayed. In the Phoenix Light case, discovery is ongoing as to the 43 trusts that remain 
in the case. In the Western & Southern case, the trustee filed its answer to the amended complaint on November 18, 2016, and 
discovery is ongoing as to the ten trusts that remain in the case, in the Commerzbank case, the trustee's motion to dismiss for 
failure to state a claim was granted in part and denied in part on February 10, 2017, and discovery is ongoing as to the 50 trusts 
in the case. In the IKB case, a motion to dismiss was filed on October 5,2016 and is pending; limited discovery has commenced 
as to the 34 trusts that remain in the case.

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.
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Postbank Voluntary Public Takeover Offer. On September 12,2010. Deutsche Bank announced the decision to make a volun­
tary takeover offer for the acquisition of all shares in Deutsche Postbank AG. On October 7, 2010, the Bank published the official 
offer document. In its takeover offer, Deutsche Bank offered Postbank shareholders consideration of 6 25 for each Postbank 
share. The takeover offer was accepted for a total of approximately 48.2 million Postbank shares.

in November 2010, a former shareholder of Postbank, Effecten-Spiegel AG, which had accepted the takeover offer, brought a 
claim against Deutsche Bank alleging that the offer price was too low and was not determined in accordance with the applicable 
law of the Federal Republic of Germany. The plaintiff alleges that Deutsche Bank had been obliged to make a mandatory takeover 
offer for all shares in Deutsche Postbank AG, at the latest, in 2009. The plaintiff avers that, at the latest in 2009, the voting rights 
of Deutsche Post AG in Deutsche Postbank AG had to be attributed to Deutsche Bank AG pursuant to Section 30 of the German 
Takeover Act Based thereon, the plaintiff alleges that the consideration offered by Deutsche Bank AG for the shares in Deutsche 
Postbank AG in the 2010 voluntary takeover offer needed to be raised to € 57.25 per share.

The Cologne District Court dismissed the claim in 2011 and the Cologne appellate court dismissed the appeal in 2012. The 
Federal Court set aside the Cologne appellate court's judgment and referred the case back to the appellate court. In its judgment, 
the Federal Court stated that the appellate court had not sufficiently considered the plaintiffs allegation that Deutsche Bank AG 
and Deutsche Post AG “acted in concert” in 2009. The Cologne appellate court has scheduled a further hearing for November 8, 
2017.

Starting in 2014, additional former shareholders of Deutsche Postbank AG, who accepted the 2010 tender offer, brought similar 
claims as Effecten-Spiegel AG against Deutsche Bank which are pending with the Cologne District Court, and three of these 
plaintiffs applied for model case proceedings (Musterverfahren) under the German Capital Markets Model Case Act. The Cologne 
District Court has heard these follow-on matters on January 27, 2017 and announced its intention to publish a decision on June
9,2017.

In September 2015, former shareholders of Deutsche Postbank AG filed in the Cologne District Court shareholder actions against 
Deutsche Postbank AG to set aside the squeeze-out resolution taken in the shareholders meeting of Deutsche Postbank AG in 
August 2015. Among other things, the plaintiffs allege lhat Deutsche Bank AG was subject to a suspension of voting rights with 
respect to its shares in Postbank based on the allegation that Deutsche Bank AG failed to make a mandatory takeover offer at a 
higher price in 2009, The squeeze out is final and the proceeding itself has no reversal effect, but may result in damage payments. 
The claimants in this proceeding refer to legal arguments similar to those asserted in the Effecten-Spiegel proceeding described 
above. The Cologne District Court indicated its intention to announce a decision at the end of May 2017.

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

Precious Metals Investigations and Litigations. Deutsche Bank has received inquiries from certain regulatory and law enforce­
ment 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 relevant 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 precious metals business.

Deutsche Bank is a defendant in two consolidated class action lawsuits pending in the U S. District Court for the Southern District 
of New York. The suits allege violations of U.S. antitrust law, the U.S. Commodity Exchange Act and related state law arising out 
of the alleged manipulation of gold and silver prices through participation in the Gold and Silver Fixes, but do not specify the 
damages sought. Deutsche Bank has reached agreements to settle both actions, the financial terms of which are not material to 
Deutsche Bank. The agreements remain subject to final 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 alleged violations of the 
Canadian Competition Act and other causes of action.

The Group has recorded provisions with respect to certain of these matters. The Group has not disclosed the amount of these 
provisions, nor has it disclosed whether it has established provisions with respect to other matters referred above or any contin­
gent liability with respect to any of those matters, because it has concluded that such disclosure can be expected to prejudice 
seriously their outcome.

Russia/UK Equities Trading Investigation. Deutsche Bank has investigated 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, regulation and policy and into the 
related internal control environment has concluded, and Deutsche Bank is assessing the findings identified during the investiga­
tion; to date it has identified certain violations of Deutsche Bank’s policies and deficiencies in Deutsche Bank’s control environment. 
Deutsche Bank has advised regulators and law enforcement authorities in several jurisdictions (including Germany, Russia, the
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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.

On January 30 and 31, 2017, the New York State Department of Financial Services (DFS) and UK Financial Conduct Authority 
(FCA) announced settlements with the Bank related to their investigations into this matter. The settlements conclude the DFS 
and the FCA’s investigations into the bank’s anti-money laundering (AML) control function in its investment banking division, 
including in relation to the equity trading described above. Under the terms of the settlement agreement with the DFS, Deutsche 
Bank entered into a Consent Order, and agreed to pay civil monetary penalties of U.S.S 425 million and to engage an independent 
monitor for a term of up to two years. Under the terms of the settlement agreement with the FCA, Deutsche Bank agreed to pay 
civil monetary penalties of approximately GBP 163 million. The settlement amounts were already materially reflected in existing 
litigation reserves.

Deutsche Bank is cooperating with other regulators and law enforcement authorities (including the DOJ and the Federal Reserve), 
which have their own ongoing investigations into these securities trades. The Group has recorded a provision with respect to 
these ongoing 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 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 Southern 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.

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.

Trust Preferred Securities Litigation. Deutsche Bank and certain of its affiliates and former officers are the subject of a consoli­
dated putative class action, filed in the United States District Court for the Southern District of New York, asserting claims under 
the federal securities laws on behalf of persons who purchased certain trust preferred securities issued by Deutsche Bank and 
its affiliates between October 2006 and May 2008. On July 25, 2016, the court issued a decision dismissing all claims as to three 
of the five offerings at issue, but allowed certain claims relating to the November 2007 and February 2008 offerings to proceed. 
On November 17, 2016, Plaintiffs moved for class certification as to the November 2007 offering. On December 1, 2016, the 
Court stayed all proceedings in the action. On January 20, 2017, Plaintiffs amended their motion for class certification to include 
the February 2008 offering and seek to add an additional individual as a proposed class representative. On February 10, 2017, 
tiie Court (i) ordered that Plaintiffs on the November 2007 offering provide proof that they either sold at a loss or held to redemption, 
and otherwise stayed all proceedings with respect to the November 2007 offering, and (ii) stayed all proceedings with respect to 
the February 2008 offering pending a decision by the Supreme Court of the United Slates in California Public Employees' Retire­
ment System v. ANZ Securities in which the Supreme Court is expected to consider whether the filing of a putative class action 
serves to toll the three-year time limitation in Section 13 of the Securities Act with respect to the claims of putative class members. 
A decision is expected before the end of June 2017.

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 seriously prejudice its outcome.

U.S. Embargoes-Related Matters. Deutsche Bank has received requests for information from certain U.S. regulatory and law 
enforcement agencies concerning its historical processing of U.S. dollar payment orders through U.S. financial institutions for 
parties from countries subject to U.S. embargo laws. These agencies are investigating 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 Iran, Syria, Sudan and North Korea and to exit existing business, in any currency, with 
such counterparties to the extent legally possible; it also decided to limit its non-U.S. dollar business with counterparties in Cuba. 
On November 3, 2015, Deutsche Bank entered into agreements with the New York State Department of Financial Services and 
the Federal Reserve Bank of New York to resolve their investigations of Deutsche Bank. Deutsche Bank paid the two agencies 
U.S.S 200 million and U.S.S 58 million, respectively, and agreed to terminate certain employees, not rehire certain former em­
ployees 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

rk is satisfied as to its effectiveness. The investigations

\



Deutsche Bank
Interim Report as of March 31, 2017

Information on the Consolidated Balance Sheet (unaudited) 
Shares Issued and Outstanding

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 regulatory' and lav/ 
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. Commodity 
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._______________________________________________________________________________________________________ Mar 31. 2017 Dec 31, 2016
Senior debt: _ _ __________________  _  _________________  ___________ _
Bonds and notes

Fixed rate 85,011 84,924
Floating rale________  37,509__________37,082

Subordinated debt: _______ _______ _______ _________
Bonds and notes

Fixed rate 4,887 4,882
Floating rate_____________________________________________________________________________________________________1,891__________ 1,906

Other______________________________________________________________   43,666_______  43,523
Total long-term debt________________________________________________________________________________ 172,964________ 172,316

Shares Issued and Outstanding
in million__________________________________________________
Shares issued___________________________ ___________________________
Shares in treasury_________________________ _________________________
__Thereof: ____ ________________________ __________________________

Buyback_______ ___ _______________________________________________
Other_____________________________________________________________

Shares outstanding__________________________________________________

Mar 31, 2017 Dec 31. 2016
1,379,3 1,379.3

4.6 0.2

4.4 0.0
0.2 0.2

1,374.7 1,379.1
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3 -  Noies to the Consolidated Financial Statements

Other Financial Information (unaudited)

Credit related Commitments and Contingent Liabilities

Irrevocable lending commitments and lending related contingent liabilities

In the normal course of business the Group regularly 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 agree­
ments 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 obligations. 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 con­
siders 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 without consid­
ering collateral or provisions. It shows the maximum potential utilization of the Group in case all these liabilities 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. Mar 31, 2017 Dec 31, 2016
Irrevocable lending commitments 170,234 166,063
Contingent liabilities 51,859 52,341
Total 222,093 218,404

Irrevocable payment commitments with regard to levies

Irrevocable payment commitments related to bank levy according to Bank Recovery and Resolution Directive (BRRD), the Single 
Resolution Fund (SRF) and the German statutory deposit protection amounted to € 280 million as of March 2017 as well as of 
December 2016.

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, signifi­
cantly influenced by, or for which significant voting pov/er 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.

Transactions with Key Management Personnel

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the ac­
tivities 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 personnel for purposes of IAS 24. 
Among the Group’s transactions with key management personnel as of March 31,2017, were loans and commitments of € 50 mil­
lion and deposits of € 9 million. As of December 31, 2016, there were loans and commitments of € 49 million and deposits of 
€ 7 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 investment advice, to key management personnel and their close family mem-

Related Party Transactions
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Other Financial Information (unaudited) 
Related Party Transactions

Transactions with Subsidiaries, Associates and Joint Ventures

Transactions between Deutsche Bank AG and its subsidiaries meet the definition of related party transactions. If these transac­
tions are eliminated on consolidation, they are not disclosed as related party transactions. Transactions between the Group and 
its associated companies and joint ventures and their respective subsidiaries also qualify as related party transactions.

Transactions for subsidiaries, joint ventures and associates are presented combined in below table as these are not material
individually.

Loans issued and guarantees granted
Associated companies and 

other related parties
in € m. Mar 31, 2017 Dec 31, 2016
Loans outstanding, beginning of period 297 396
Movement in loans during the period1 3 (86)
Changes in the group of consolidated companies 0 0
Exchange rate changes/other 7 (13)
Loans outstanding, end of period2 308 297

Other credit risk related transactions:
Allowance for loan losses 0 0
Provision for loan losses 1 0
Guarantees and commitments 56 62
1 Net impact of loans issued and loans repayment during the year is shown as "Movement in loans during the period”
2 Loans past due were € 0 million as of March 31,2017 and € 7 million as of December 31, 2016. For the above loans, 

as of March 31, 2017 and December 31, 2016, respectively.
the Group held collateral of € 14 million and € 22 million

Deposits receives
Associated companies and 

other related parties
in € m. Mar 31, 2017 Dec 31, 2016
Deposits, beginning of period 87 162
Movement in deposits during the period1 ___ [18) (74)
Changes in the group of consolidated companies 0 0
Exchange rate changes/other (1) (1)
Deposits, end of period 68 87
1 Net impact of deposits received and deposits repaid during the year is shown as "Movement in deposits during the period”.

Other Transactions

Trading assets and positive market values from derivative financial transactions with associated companies amounted to€ 32 mil­
lion as of March 31,2017, and € 8 million as of December 31,2016. Trading liabilities and negative market values from derivative 
financial transactions with associated companies were € 0 million as of March 31,2017, and € 0 million as of December 31,2016.

Transactions with Pension Plans

The Group has business relationships with a number of its pension plans pursuant to which it provides financial services to these 
plans, including investment management. Pension funds may hold or trade Deutsche Bank AG shares or securities. As of 
March 31,2017, transactions with these plans were not material for the Group.

95



Deutsche Bank
Interim Report as of March 31.2017

3 -  Notes to the Consolidated Financial Statements

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 March 31,2017,

Non-Current Assets and Disposal Groups Held for Sale at the Reporting Date

Total assets held for sale amounted to € 563 million as of March 31,2017 (December 31,2016: € 563 million) and the disposal 
groups included liabilities of € 890 million as of March 31,2017 (December 31,2016: € 701 million).

As of March 31, 2017, there were unrealized net losses of € 2 million (December 31, 2016: € 0 million) relating to non-current 
assets and disposal groups classified as held for sale recognized directly in accumulated other comprehensive income (loss).

Events after the Reporting Period
On April 7 , 2017 Deutsche Bank has successfully completed the capital increase which was announced on March 5,2017. Gross 
proceeds are € 8.0 billion. The subscription price was € 11.65 per share with a subscription rate of two to one. As a result of the 
rights issue, the number of Deutsche Bank shares has increased by 687.5 million, from 1,379.3 million to 2,066.8 million. Please 
see section “Outlook -- Deutsche Bank Group" for related effects on capital ratios.
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