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Deutsche Bank
30 Eyliil 2017 itibariyla Am Donem Raporu

Koiisolide Finansai Tabloiar
Konsoiide Gelir Tabiosu (denetlenmems?)

EConsolide Gelir Tabiosu (denetlenmemi§)

Gelir Tabiosu
Sons eren uc ayhk donem Sons eren dokuz ayhk donem

m € 30 Eyiiil 2017 30 Eyiiil 2016 30 Eyiiil 2017 30 Eyiiil 2016
Faiz ve benzeri gelirler 5,808 6,359 17,575 19,112
Faiz giderleri 2,421 2,834 8,014 7,971
Net faiz geiiri 3,387 3,525 9,561 11,142
Kredi deger dU§0 §u kar§ihklari 184 327 396 891

Kredi deger dii?u$ii kar? ilik lan  sonrasi net faiz geliri 3,203 3,198 9,166 10,251
Komisyon ve ilcret gelirleri 2,582 3,027 8,356 8,825
Gercege uyguri deger f'arki kar / zarara yansitilan 
finansai varhklardan/yiikumlulUklerden net kazanflar 
(zararlar) 659 390 2,612 2,111

Satilmaya liazir finansai varliklardan net kazamjlar 
(zararlar) 59 111 256 476
Ozkaynak yonterni iie muhasebelejtirilen yatirimlardan 
e!de edilen net kazanciar (zararlar) 21 75 125 427
Diger geiirler (zararlar) 68 366 (172) (34)

Toplnm faiz di$i gelirler 3,389 3,968 11,176 11,805
Ucret ve sosyai haklar 2,806 2,894 8,874 9,047
Genel ve yOnetim giderleri 2,865 3,490 8,789 10,447
Police hamilierinin menfaat ve hak talepleri 0 167 0 285
Serefiye ve diger maddi-olmayan varhklarm deger 
dtl?ukhjgu 0 (49) 6 236
Yeniden yapiiandirma faaliyetleri (12) 45 39 435
TopEam faiz di$i g iderier 5,661) 6,547 17,708 20,450
G elir vergisi orscesi kar (zarnr) 933 619 2,653 1,606
Gelir vergisi gideri (geliri) 2&P 340 944 1,071
Net kar (zarar) 649 278 1,689 534
Kontrol giicO olmayan payiara atfediiebilir net kar
(zarar) 2 22 25 47
Deutsche Bank hissedarianna ilave ozkaynak 
kalernlerine atfediiebilir net kar (zarar) 647 256 ! ,664 488

Hisse Seined! Basma Kazanc
Sons eren ii? aylik donem Sona eren dokuz aylik donem

30 Eyiiil 2017 30 Eyiiil 2016 30 Eyiiil 2017 30 Eyiiil 2016
Hisse senedi ba?ina kazanc1’2:
Adi €0.31 €0.16 € 0.72 € 0.14
Seyreltiimi? €0.30 €0.16 € 0.69 €0.13
Hisse adedi (m ilyon)1:
TedavUideiti agirlikh ortalama hisse ba§sna ternel 
kazancm paydasi 2,095.8 1,554.1 1,924.0 1,554.1

Hisse ba$tna seyre'itiimij kazancm paydasi -  
dSn0§0m sonrasi duzeltilmi? agirlikh ortalama hisse 
adedi 2,151.7 1,585.9 1,986.7 1,577.0
1 Tedavuideki oitalama temei ve seyreltilrni? hisse adedi, Nisan 20i7’de sennaye artirimiyla baglantih olarak ihra? edilen taahhutte bulunma 
haklarmm bedelsiz bilejeninin etkisini yansitmak Uzere Nisan 2017’den Onceki baton dOnemler iifin dilzeitmeye tabs tutulmu$tur.

2 30 Eyiiil 2017 ve 2Q!6’da sor.a eren dokuz aylik ddneniin kazanclari, Nisan 2017 ve Nisan 2016’da ilave Tier I Tahvillere Odener., sirasiyla 288 
mi Ivon Euro ve 276 inilyon Euro vergi sonrasi net tutarindaki kuponlar iijin dilzeitmeye tabi tutulmujtur. Ilave Tier 1 Tahvillere Odenen kuponlar, 
Deutsche Bank hissedailarma atfediiebilir degildir, dolayistyla UMS 33’e gore hesaplainada du$0lmesi gerekmektedir.
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Deutsche Bank 2- Konsolide Finansa! TabSolar
30 Eylii! 2017 itibariyla Ara Doriem RaporuKonsolide Kapsamli Geltr Tablosu (denetlenmemi§)

Sons eren iig aylik donem Sana eren dokuz aylik donem

m € 30 Eylii! 2017 30 Eylii! 2016 30 Eylii! 2017 30 Eylii! 2016

G eiir tablosuna kaydedilen net kar (zarar) 649 278 1,689 534
Diger kapsamh geiir
K ar veya za ra ra  yeniden sm ifland in im ayacak  ka lender

Tamrnlanmi? fayda planlan ile ilgili aktiiearyal kazanglar 
(zararlar), vergi oncesi (340) (405) (229) (977)

Kar veya zarara yeniden siniflandinlarnayan kaiemlere 
ili§kin toplam geiir vergisi 97 146 46 444
K ar veya za ra ra  yeniden siniflandirniabilecek kalemEer
Satilmaya hazir finansa! varhklar

Donem iginde ortaya gikan, gergeklegmerni^ net 
kazanglar (zararlar), vergi oncesi (59) 243 44 1,094
Donem iginde ortaya gikan, gergek!e?mi§ net (kazanglar) 
zararlar (kar veya zarara yeniden simflandirilmi§), vergi 
Oncesi (77) (82) (284) (407)

Nakit akimlannin degi§keniigini hedge eden turevler
Donem iginde ortaya gikan gergekle§memi§ net 
kazanglar (zararlar), vergi oncesi (2) 12 (22) 46
Donem iginde ortaya gikan, gergekle§mi§ net (kazanglar) 
zararlar (kar veya zarara yeniden simflandirilmi$), vergi 
oncesi (140) (12) (137) (4)

Satilrnaya hazir simflandinimi$ varhklar
Donem iginde ortaya gikan gergekle§memi§ net 
kazanglar (zararlar), vergi oncesi 0 0 (162) 0

Donem iginde ortaya gikan, gergekle§mi§ net (kazanglar) 
zararlar (kar veya zarara yeniden simflandinlmi?), vergi 
oncesi 0 0 162 0

Yabanci para gevrim farklari
Donem iginde ortaya gikan gergekle?memi§ net 
kazanglar (zararlar), vergi oncesi (675) (307) (2,328) (U .01 )
Donem iginde ortaya gikan, gergekle$mi§ net (kazanglar) 
zararlar (kar veya zarara yeniden siniflandinlmi?), vergi 
Oncesi 16 (10) 01) (7)

Ozkaynak yOntemi ile muhasebele§tirilen yatirimlar
Donem iginde ortaya gikan net kazanglar (zararlar) (7) (2) (26) 13

Kar veya zarara yeniden smiflandirilan veya 
simflandinlabilecek kalemlerle ilgili geiir vergisi toplami 50 (85) 87 (241)
Diger kapsam h geiirler (za ra rla r), vergi sonrast (1,137) (502) (2,861) (1,140)

i Toplam  kapsam h geiirler (za ra rla r), vergi sonrasi (489) (224) (1,172) (6(15)
! §unlara attedilebilir:

Kontrol gucti olmayan paylar (4) 21 (3) 41
Deutsche Bank hissedarlan ve ilave ozkaynak bilegenleri (485) (245) (1,169) (647)

bli beige Ingiliz^'fqtoWopi^ifl^fen Tllrkpe’y6 
tarafim dan,>iSrrt^l*^iSra<fm e edilmijtir. 

ELBA MSEWSYA 
SEMi EMt^eiZMETLERi 

Tel. /0 2 !2 \325 98 98 
Faks 0212 J281 42 59 

E-mail semifMatias.net.tr
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Deutsche Bank
30 Eyliil 20I7 itibartyla Ara Donem Raponi Konsolide Bitango (denetlenmerai?)

Koesolide Bilan^o (denetlenmemi§)
V arlik lar
rn € 30 Eyiii! 2017 31 A ralik  2016
Nakit ve merkez bankas! bakiyeleri 204,390 181,364

Bankalar arasi bakiye!er (merkez bankalari harig) 10,727 11,606
Yeniden satim sfizie^meieri uyannca satilari merkez bankasi fonian ve ahnan
menkul k’.ymetler 10,580 16,287

6 dune alinan menkul kiymetler 23.970 20,081
Gergege uygun deger farki kar veya zarara yansitiian finansal varliklar

Ahm-satim amagli varliklar 186,716 171,044
Tiirev finansal araglardan pozitif piyasa degerleri 372,019 485,150
Gergege uygun deger farki kar veya zarara yansitiian finansal varliklar 96,183 87,587

Gergege uygun deger farki kar veya zarara yansitiian finansal varliklar toplami 654,918 743,781
Satilmaya hazir finansal varliklar 51,540 56,228
Ozkaynak yoritemiyle muhasebele$tirilen yatirimlar 915 1,027
Krediler 396,237 408,909
Vadeye kadar eide tutulacak menkul kiymetler 3,179 3,206
Maddi duran varliklar 2,772 2,804
$erefiye ve diger maddi olmayan duran varliklar 8,773 8,982
Diger varliklar 144,349 126,045
Cari vergi sonrasi varliklar 1,265 1,559
Ertelenmi? vergi varliklan 7,829 8,666

Toplam  varlik lar 1,521,454 1,590,546

Y u k iim lu iiik le r  ve  O z k a y n a k ia r
m € 30 Eyliil 2017 31 A ralik 2016
Mevduatlar 574,691 550,204
Geri aiirn sozle§rneleri uyannca ahnan merkez bankasi fonlari ve satilan menkul 
kiymetler

16,499 25,740

Odiing verilen menkul kiymetler 6,508 3,598
Gergege uygun deger farki kar veya zarara yansitiian finansal yukiimluiiikler

Alim-satim arnagii yukiimluiiikler 74,201 57,029
Tiirev finansal araglardan negatif piyasa degerleri 348,346 463,858
Gergege uygun deger farki kar veya zarara yansitiian finansal yuktimliilukler 49,758 60,492
Yatinm s5zle$rnesi yiiktimliilUkleri 600 592

Gergege uygun deger farki kar veya zarara yansitiian finansal yukiimluiiikler toplami 472,906 581,971
Diger kisa vadeli borgianmalar 18,279 17,295
Diger yiikumlulukler 190,792 155,440
Kargihkiar 5,025 10,973
Cari vergi yiikumliilukleri 1,074 1,329
Ertelenmi§ vergi yukiimliiliikleri 396 486
Uzun vadeli borglar 159,091 172,316
Trost imtiyazh menkul kiymetler 5,583 6,373
Hisse senetlerir.i alma yiikumliilugu 0 0

Toplam yiikiim liiliikler 1,450,844 1,525,727
Hisse senetleri, itibari degeri olmayan, 2,56€ nominal degerde 5,291 3,531
Have odenmi? sermaye 39,715 33,765
Dagitilmami? karlar 19,787 18,987
Hazine hisseleri, maliyetten (18) 0

Hisse senetlerini satin alma yiikiimiulugu olarak smiflandirilan ozkaynakiar 0 0

Birikmi$ diger kapsamh gelirier (zararlar), vergi sonrasi 90! 3,550
Toplam  hissedar Szkaynaklari 65,676 59,833
ilave ozkaynak bile$enleri 4,669 4,669
Kontrol gucti olmayan paylar 265 316
Toplam ozkaynakiar 70,609 64,819
Toplam yiikiimliiliikler/ve ozkaynakiar 1,521,454 1,590,546

i$hu beige Ingili^p^otokbpjs iii^  Turkfe’ye
tarafiindan ktsmi digrakVfc edilmi t̂ir

ELBA PASjHff
SEMI DU.(|41CTJETLERi

1 el. 02.12r t98 98
Faks 0213 281 59

E-mail semi^ati aa.net.tr



Deutsche Batik Konsolide Finansai Tabloiar
30 Eyitii 2017 itibariyla Ara Donem Raporu

Konsoiide Ozkaynak Degi$im Tablosu (denetlenmemig)

m 6
Hisse

Senetieri
(itibari
degeri
yok)

ilave
Odenmij
sermaye

Dagitilmami;
karlar

Hazine tiisse 
senetieri, 

maliyetten

Hisse 
senetlerini 
satin alma 

yUkUmlliSUgU 
olarak

smiflandinlan
ozkayriaklar

Satiimaya hazir 
tiniinsai

varhklardan j 
gerfeklesmemi^ 

net kazanclar 
(zararlar), 

uygulairitbilen j 
vergiler ve 

digerlerinden 
sonra net1

3! Arabic 7.015 itibariyla bakiye 3,531 33,572 21,182 (30) 0 1,354 ^
Topiam kapsamli gelir (zarar), vergi sonrasi2 0 0 488 0 0 427
Cikarilnns hisse senetieri 0 0 0 0 0 0
Odenen nakit temettuler 0 0 0 0 0 0
ilave Ozkaynak bi!e§enlerinin kuponlari, vergi 
sonrasi 0 0 (276) 0 0 0
Tanimlanmi§ fayda planlari ile ilgili aktUeryal
kazanclar (zararlar), vergi sonrasi 0 0 (533) 0 0 0
Raporiama doneminde hisse Odulierindeki net 
degisim 0 (142) 0 0 0 0 I
Hisse bazli iicret planlari ycrycvesinde 
dagitilan banka hisseleri 0 0 0 237 0 0
Hisse bazli iicret planlari ile ilgili vergi 
indirimleri 0 0 0 0 0 0
Hisse senetlerini satin alma yukumluiugu 
olarak smiflandinlan ozkaynaklara ilaveler 0 0 0 0 0 0
Hisse senetlerini satin alma yukiimluiagU 
olarak smiflandinlan Ozkaynaxlardan 
indirimler 0 0 0 0 0 0
Opsiyori prirnieri ve hisse senetieri Uzerindeki 
opsiyoniarin diger etkileri 0 (129) 0 0 0 0
Banka’nm kendi hisselerinin alimlari 0 0 0 (3,750) 0 0
Banka’nm kendi hisselerinin sati$lari 0 0 0 3,503 0 0
Banka’mn satilan kendi hisselerinden net 
kazanclar (zararlar) 0 10 0 0 0 0
Diger 0 286 0 0 0 0
30 Eyliil 2016 itibariyla bakiye 3,531 33,597 20,860 (21) 0 1,811

3E Arahk2016 itibariyla bakiye 3,531 33,765 18,987 0 0 912
Topiam kapsamli gelir (zarar), vergi sonrasi2 0 0 1,664 0 0 (200)
Cikanlmis hisse senetieri ! ,760 6,277 0 0 0 0
Odenen nakii temettuler 0 0 (392) 0 0 0
ilave Ozkaynak biie$enlerinin kuponu, vergi 
sonrasi 0 0 (288) 0 0 0
Tammlanmi? fayda planlari ile ilgili aktUeryal 
kazanclar (zararlar), vergi sonrasi 0 0 (184) 0 0 0
Raporiama doneminde hisse Odulierindeki net 
degisim 0 (245) 0 0 0 0
Hisse bazli Ucret planlari cercevesinde 
dagitilan banka hisseleri 0 0 0 436 0 0
Hisse bazh Ucret planlari ile ilgili vergi 
indirimleri 0 0 0 0 0 0
Hisse senetlerini satin alma yukUmlulUgU 
olarak smiflandinlan ozkaynaklara ilaveler 0 0 0 0 0 0
Hisse senetlerini satin alma yUkUmlulugU 
olarak smiflandinlan Ozkaynaxlardan 
indirimler 0 0 0 0 0 0
Opsiyon primleri ve hisse senetieri Uzerindeki 
opsiyoniarin diger etkileri 0 (104) 0 0 0 0
Banka’nm kendi hisselerinin alimlari 0 0 0 (7,135) 0 0
Banka’mn kendi hisselerinin satislari 0 0 0 6,681 0 0
Banka’mn satilan kendi hisselerinden net 

1 kazanclar (zararlar) 0 12 0 0 0 0
1 Diger 0 10 0 0 0 0
j 30 Eyliil 2017 itibariyla bakiye 5,291 39,715 19,787 (18) 0 712

1 Ozkaynak yflntemine tab; Atirimlardan gerpekle$rnemi§ net kazanclar (zararlar) hari?.
2 Tarnmli fayda planlari lie jlgjli tilgiim kazanijlari (zararlar) (vergi sonrasi) hari?.

!?bu beige ingilis^fotoUoiflsmdeH^urkce’ye 
tarafiindan kismi otflraWterenm '̂edilmijtir. 

ELDA PAjj^NSVA 
SEMi DIE fJIZIWETLERl

Tel. (M2 3M98S8 
Faks 0202 281 W2 59 

E-mail semi@atlak.net.tr

mailto:semi@atlak.net.tr


Deutsche Bank
30 Eylii! 2017 iiibartyla Ara Donena Raponi Konsolide Ozkaynak Degi$im Tablosu (denetlenmemi?)

Nhikit atom 
dejfigkenligi 

tiirev hedging 
i$temleritiden 

gerfeklejmemi 
$ net kszan^Iar 

(zarariar), 
vergi sonrasi’

Sati$ amaciyla 
eltle tutuian 

olarak
simfiandiriian 
varliklardan 

ger?cklest!temi$ 
net kazan^iar 

(zarariar), vergi 
sonrasi'

Yabanci
para

£evrim
farklan,

vergi
sonrasi1

Ozkaynak 
yontcmiyle 

mtihasebele$tirilen 
yatirimlardan 

gerfeide^rnemi? 
net kazanflar 

(zarariar)

Birikmi?
diger 

kapsarnh 
geiirier 

(zarar) vergi 
sonrasi2

Hissedarlara 
ait topiam 

Ozkaynaklar

Ilave
ozkaynak
bile?eitieri3

{Control
giScii

olmayan
payiar

Topiam
fizkaynaklar

97 662 2,196 66 4,404 62,678 4,675 270 67,624
28 0 (1,069) 13 (601) (113) 0 41 (72)
0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 d o (11)
0 0 0 0 0 (276) 0 0 (276)
0 0 0 0 0 (533) 0 0 (533)
0 0 0 0 0 (142) 0 0 (142)
0 0 0 0 0 237 0 0 237
0 0 0 0 (p 0 0 0 0
0 0 0 0 0 0 <p 0 0
0 0 0 0 0 0 0 <p 0
0 0 0 0 0 (129) 0 0 (129)

0 0 0 0 0 (3,750) 0 0 (3,750)
0 0 0 0 0 3,503 0 0 3,503
0 0 0 0 0 10 0 0 10
0 0 0 0 0 286 (2)4 (17) 267

125 662 1,126 79 3,803 61,770 4,673 284 66,727

143 0 2,418 77 3,550 59,833 4,669 316 64,819
(115) 0 (2,308) (26) (2,649) (985) 0 (3) (988)

0 0 0 0 0 8,037 0 8,037
0 0 0 0 0 (392) 0 (11) (403)
0 0 0 0 0 (288) 0 0 (288)
0 0 0 0 0 (184) 0 0 (184)
0 0 0 0 0 (245) 0 0 (245)
0 0 0 0 0 436 0 0 436
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 (104) 0 0 (104)
0 0 0 0 0 (7,135) 0 0 (7,135)
0 0 0 0 0 6,681 0 0 6,681
0 0 0 0 0 12 0 0 12
0 0 0 0 0 10 0J (38) (28)

28 0 no 50 901 65,676 4,669 265 70,609

1 Deutsche Bank'in teminatsiz ve sermaye benzeri krediierini te$kil eden ve UFRS’na gOre Ozkaynaklar arasmda simflandirilan ilave Tier \ Tahviiier dahil.

4 Have Ozkaynak Bile$enlerinin aiim ve satimindan net meblagi iferir.

i?bu beige iagilij^mbtoko^isinci<y. Tiirkye’ye 
tarafimdan kismi otara^ tewknc edilmijtir. ELDA R y & N SV A  SEMI D ili HiZM ETLERI 

Tel. 0212 315 98 93 
Faks 0212 281( 42 59 

E-mail semi(iD,atias.net.tr
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Deutsche Batik 2- Konsolide Finansal Tablolar
30 Eyliil 2017 itibanyla Ara Donem Raporu

Konsolide NaSdt Akim Tablosu (demetienmemi$)
Soria eren dok iz ayhk donem

m € 30 Eyliil 2017 30 EySu! 2016

Net kar (zarar) 1,689 534

Operasyone! faaliyetlerden nakit akimlari:
Net karla operasyone! faaliyetlerden saglanan (kullanilan) net nakdin mutabakati iyin yapilan diizeltmeler:

Kredi deger dii§u$ii kar§iltklart 396 891

Yeniden yapilandirma faaliyetleri 39 435

Satilmava hazir finansal varhklarm, dzkaynak yonterniyle rnuhasebelestirilen yatirimlarin ve digerlerinin sati$indan elde edileri kar (330) (713)

Ertelenmis gelir vergileri, net 344 384

Deger du§iiklugii, amortisrnan ve diger ttikenme paylari, ve deger arti§i 1,506 1,521

Ozkaynak yonterniyle rnuhasebelestirilen yatirimlardan net karin (zararin) payi (124) (176)

Gavrinakdi tie ret, kredi ve diger kaiemlere gore duzelrilmi$ kar (zarar) 3,520 2,876

Operasyone! varliklardaki ve yiikiimluliiklerdeki net degisirnin duzeltmesi:
Merkez bankalari ve merkez bankalan hariy bankalar nezdindeki faiz getirici vadeli mevduatlar <?.«) (1,054)

Satilan merkez barikasi fonlari, yeniden satis sozlesrneleri uyanrica alinan menkul kiymetler, odiiny alinan menkul kiymetler 943 4,115

i Geryege uygun deger farki kar veya zarara yansitilan finansal varlikiar (10,929) (8,776)

Krediler 9,283 3,505

Diger varlikiar (20,203) (47,033)

Mevduatlar 27,428 (24,875)
Geryege uygun deger farki kar veya zarara yansitilan finansal yiikumliiliikler ve yatinm sozle§mesinden dogan sozle§me 
yiikiirnltiliikleri 1 (9,066) 10,449

Satin alinan merkez bankasi fonlari, yeniden satim sozlesrneleri uyannca satilan menkul kiymetler, odiiny verilen menkul kiymetler (5,379) 10,159

Diger kisa vadeli borylanmalar 1,012 (5,601)

Diger yiikiimliiliikler 34,565 36,043

Oncelikli uzun vadeli bon;1 2 (52,674) 2,427

Alim-satim varlikiar ve yukurnlulukleri ve tiirev finansal araylardan pozitif ve negatif piyasa degerleri, net (2,504) 32,357

Diger, net 3,885 (5,671)

Operasyone! faaEiyetlerinden saglanan (kullanilan) net nakit 19,53? 8,921

Yatirim faaliyetlerinden nakit akimlari:
Nakit girisi:

l
Satilmava hazir finansal varhklarm sati?i 7,490 14,407

Vadesi gelen satilmaya hazir finansal varhklarm sati$i 5,796 4,649

Vadeye kadar elde tutulan menkul kiymetlerin vadesi gelenler 0 0

Ozkaynak yonterniyle rnuhasebelestirilen yatirimlarin satisi 39 36

Maddi duran varhklarm sati§i 60 217

j Alimlar:
Satilmaya hazir finansal varlikiar (11,156) (16,996)

Vadeye kadar elde tutulan menkui kiymetler 0 0

I Ozkaynak yonterniyle rnuhasebelestirilen yatirimlar----------------i.----- ----------------------------- 1-------- i----------------------------------------------------------------------------------------------------------------- (8) (17)
Maddi duran varlikiar (421) (435)

| Sirket birlesmeleri / elden yikanlan yatirimlar iyin alinan / (odenen) net nakit 93 239

1 Diger, net (89!) (1,031)

Yam run faaliyetlerinden saglanan (kullanilan) net nakit 1.002 1,069

Finansman faaliyetierinden nakit akimlari
Sermaye benzeri uzun vadeii borylanma senedi ihraci 52 784

Sermaye benzeri uzun vadeli geri oderneleri ve itfalari (134) (1,001)

Trdst imtiyazh menkul kiymet ihraci 3 98

1 Trdst imtiyazh menkul kiymet geri oderneleri ve itfalari (401) (838)

; lh,ray edilen hisse senetleri 8,037 0

i Banka'nm kendi hisselerinin ahmlari (7,135) (3,750)

Banka’nin kendi hisselerinin satislan 6,678 3,470

thray edilen Ilave Ozkaynak Bile$enleri (ATI) 0 0

j Have Ozkavnak Bilesenleri (ATI) ahmi (145) (145)

ilave Ozkaynak Bilesenleri (ATI) satisi !47 145

ilave Ozkaynak bilesenlerinin kuponlari, vergi ijncesi (33 S) (333)

Kontrol giicii olmayan paylara odenen temettiiler o i ) (ii)
Kontrol giicii olmayan paylardaki net degisim 1-18) (17)

i Deutsche Bank hissedarlarma odenen nakit temettiiler (392) 0

Finansman faaliyetlerinden saglanan (kullanilan) net nakit 6,326 (1,598)

Doviz ktirlanndaki degijimin nakit ve nakde esdeger varlikiar iizerindeki net etkisi (4,533) (395)

Nakit ve nakde esdeger varliklardaki net arti$ (azah$) 22,377 7,997

Donem basindaki nakit ve nakde esdeger varlikiar 185,649 105,478

1 Donem sonundaki nakit ve nakde esdeger varlikiar 208,028 113,473

i Operasyone! faaliyetlerden saglanan (kullanilan) net nakit sunlart iyerir
i Odenen (Alinan) gelir vergileri, net 540 1,126

Odenen faizler 8,185 8,270

Alinan faizler 15,986 16,648

Alinan temettiiler 1,669 2,672

i Nakit ve nakde esdeger varlikiar snnlardan otnsur
Nakit ve merkez barikasi bakiyeleri (dahil degildir) merkez bankalan nezdindeki faiz getirici vadeli mevduatlar1 201,291 106,166
Bankalar arasi bakiyeler (merkez bankalan hariy) (30 Eyliil 2017 itibanyla 7.205milyon €, ve 30 Eyliil 2016 itibanyla 5,385 milyon 
€ tutarlanndaki vadeli mevduat dahil degildir)1 6,737 7,307

j Toplam 208,028 113,473

1 30 Eyliil 2017 ve 30 Eyliil 2016’affeadar sirasiyla 3,693 milyon € ve 4,810 milyon € tutarinda oncelikli uzun vadeli tahvil ihraci ve 3 
tutannda geri odeme ve itfa dahil
2 30 Eyliil 2017 ve 30 Eyliil 2 0 W k kadar sirasiyla 26.831 milyon € ve 36,492 milyon € tutarinda ihray, ve 35,755 milyon € ve 34,846 
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Deutsche Bank
30 Eyliii 2017 itibariyla Ara DSrtem Raporu Suniitria Ilifkin Esasiar (denetienmemi?)

Sunuma ili$kin Esasiar (denetlenmemis)
Deutsche Bank AG ve bagh ortakhklanni (topluca "Grup") kapsayan ili$ikteki ozet konsoiide ara 
donem ftnansal tablolar, Grup’un sunurn para birimi oiari Euro cinsinden ifade ediimi$tir. UMS 34 
"Ara Donem Finansal Raporlarna" zorunluluklarina uygun olarak sunulmu? olup, Uluslararasi 
Muhasebe Standartlari Kurulu ("IASB") tarafindan yayimlanan ve Avrupa Birligi (“AB”) tarafindan 
onaylanan Uluslararasi Finansal Raporlarna Standartlarma ("UFRS") uygun olarak hazirlanmi§tir. 
Grup’un UFRS’yi uyguiamasi, IASB tarafindan yayimlanmi§ olan UFRS ile AB tarafindan 
onaylanmi$ olan UFRS arasinda herhangi bir fark yaratmarnaktadir.

Yonetirn Raporuna dahil edilen bazi UFRS agiklamalari, konsoiide ara donem finansal tablolann 
ayrilmaz bir par9asidir. Bunlar, Yonetim Raporunun, Operasyonel ve Finansal inceleme: Faaliyet 
Boliimii bazinda Sonuflar kisminda afiklanan Faaliyet Boliimii Bilgileri notunun Faaliyet Boliimii 
bazmda Faaliyet Sonuplandir. Bu bilgilerin sunumu UMS 34 ve UFRS 8 "Faaliyet Bolumleri" ile 
uyumludur.

Deutsche Bank’in ozet konsoiide ara donem finansal tablolan denetlenmemijtir ve faaliyet bolumleri, 
gelir tablosu, bilanfo ve diger finansal bilgiler hakkmdaki ek apildamalan da ipermektedir. Bunlar, 
“Muhasebe llkelerindeki Degi§ikliklerin Etkisi” boliimunde belirtildigi ilze-re yeni benimsenen 
muhasebe duyurulari hari9 olmak iizere, Deutsche Bank’m 2016 yilma ait ve aym muhasebe 
ilkelerinin uygulanmi? oldugu denetlenmi? konsoiide finansal tablolan ile birlikte okunmahdir.

Finansal tablolann UFRS kapsarmnda hazirlanmasi, yonetimin belli varhk ve yiikiimliiluk kategorileri 
iyin tahrnin ve varsayimlarda bulunmasmi gerektirmektedir.

Bu tahmin ve varsayimlar, varliklann ve ytikiimliiltiklerin raporlanan tutarlarini, §arta bagh varhk ve 
yiikumliilukleriri biiari9o tarihindeki agiklamasmi ve raporlarna donemi ifindeki gelir ve giderlerin 
raporlanan tutarlarini etkilemektedir. Fiili sonuflar yonetimin tahminlerinden farkhhk gosterebilir ve 
raporlanan sonupiar, biitiin yil i9in beklenebilecek sonuflarm gostergesi olarak goriilmemelidir.

2017 yilmin mjiincii 9eyreginde Grup, deger dii§iiklugii degerlendirmesine tabi tutulan gemicilik 
krediieri i^in parametreleri, faaliyet devam etme ve faaliyetlerine son verilme senaryosu altinda 
ayarlamaya tabi tutmu$tur. Parametrelerdeki bu degi§iklik sonucunda tahmini deger diis?iikliigii 
giderinde 70 milyon Euro arti§ olmu$tur. Grup aynca, sona ermi§ gemicilik kredilerine uygulanan 
gene! sati§ degeri duzeitmelerini revize etmi§ olup, bunun sonucunda da deger dii§iiklugii tahminleri 
36 milyon Euro artmi§tir. Tahminlerdeki bu degi§iklik!er, kredi deger du§ukliigu zararlanna 
yansitilmi§tir.

Muhasebe llkelerindeki Degi$iklikierin Etkisi (denetlenmemis)
Yeni Muhasebe Tebligleri
Grup i?in geperli olan a?agidaki muhasebe tebligleri 30 Eyliii 2017 itibariyla yiiriirlukte degildir, 
dolayisiyla bu konsoiide ara donem finansal tablolann hazirianmasinda uygulanmami§tir.

UFRS 2 Hisse bazh Odemeler
Haziran 2.016’da IASB, UFRS 2’de “Hisse bazh Odeme”, hisse bazh odeme i§lemlerinin belli turierinin 
muhasebesini netle§tiren dair kapsamli giincellemeler yayinlami$tir. UFRS Yorum Komitesi araciligiyla 
geliftirilen giincellemeler, perfonnans §arti igereri ve nakden yerine getirilen hisse bazh odemelerin 
muhasebesini, net kapatma ozelligi olan hisse bazh odemelerin siniflandirilmasim ve hisse bazh odemelerin 
nakden kapatilan iken hisse senedi ile kapatiian jeklinde degijtirilmesinin muhasebesini netlejtirrnektedir. 
Bun'Qr 1 in isw p ba§layan yillik donemler ifin geferlidir. Grup, UFRS 2’de yapilan
netk rlendirmektedir. Giincellemeler heniiz AB tarafindan onaylanmami§tir.
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UFRS 9 Finansai Araciar
Temrauz 2014’te IASB, UMS 39 “Finansai Araflar: Tanima ve Ol9um”un yerini alan UFRS 9’u 
yayimlami§tir. UFRS 9, bir kurulu$un finansai varliklarini nasil smiflandirmasi ve o^mesi gerektigine 
dair yeni zorunluluklar getirmekte, ihray edilen borylanrna senetlerine ili§kin olarak ‘kendi kredimizin’ 
raporlanmasina dair degi§iklikler ifermekte, finansai varliklarm deger dii§ukiugune dair mevcut 
kurallarin yerini almakta ve riskten korunma muhasebesi zorunluluklarmi giincellemektedir. Standari 
ayrica kurulu§lann, finansai tablolann kullanicilanna daha bilgilendirici ve alakah a^iklamalar 
saglamasini zorunlu tutmaktadir. UFRS 9, 1 Ocak 2018 veya sonrasinda ba§layan yillik donemler i9in 
geyeriidir. Standart AB tarafmdan onaylanmi§tir. Grup’un 30 Haziran 2017 verilerini kullanarak 
paralel 9ah§tirmasi ve a§agida daha detayli acpiklandigi uzere UFRS 9’un giineel uygulanma sureci 
sonrasinda, Grup UFRS 9’un benimsenmesinin Grup’un toplam dzkaynakiarmda vergi oncesi yaklassk 
1.4 milyar Euro gene! dii§u§e yol a^acagini tahmin etmektedir. Bu etkinin kabaca %80’i UFRS 9’un 
yeni deger du§ukliigu zoruniuluklarindan kaynaklanmaktadir. Grup’un onceden raporianari 
tahminlerindeki degi§iklikler esasen deger du§ukliigii metodolojisinde ince ayarlamalardan ve i§ 
tnodeli degerlendirmeleriyle ilgili gtincellemelerden ve UFRS 9’un smiflandirma ve olpurn unsuru 
kapsaminda geryege uygun deger opsiyonundan kaynaklansa da, bazi kararlar henuz aimmamijtir. Bu 
rakamlar haia tahmindir ve Grup UFRS 9 uygulama programirn tamamladiginda smiflandirma ve 
olyiime dair nihai kararlar, piyasa hareketleri ve nihai parametre ayariamalari nedeniyle degi§ebilir.

U ygulam a Program !
Grup’un, merkezi olarak yonetilen, Grup’un finans miiduru tarafmdan desteklenen ve metodoloji, veri 
temini ve modelleme, IT i§!eme ve raporlama konularmm uzmanlarmm yer aldigi bir UFRS 9 
program 1 bulunmaktadir. Grup’un bugiine kadarki ?ah§masi, UFRS 9 smiflandirma ve olgiirn 
zoruniuluklarindan etkilenen finansai araglar populasyonunun degerlendirmesinin yapilmasim ve 
Beklenen Kredi Zarari kar§ihgi hesaplamasmi destekleyecek bir deger du§ukliigii yontemi 
ge!i§tirilmesini kapsami§tir. Spesifik olarak, 2016 yilinda Grup, kredi riskindeki Snemii artisan 
degeriendirmek, makro-ekonomik faktorler (2017 yilinda uygulamaya konulmu§tur) de dahil olmak 
uzere ileriye donlik bilgileri dahil etrriek, ve gerekli IT sistemlerini ve sure? mimarisini hazirlamak i?in 
kendi yakla?imini geli?tirmi$tir. Grup prosediir bakimmdan hazir olu§unu degerlendirmek ipin 30 
Haziran 2017 verilerirse dayali olarak a9tan uca tam bir paralel ?ah$ma yiiriHmustur.

Programin uygulamasmm gene! yonetimi, Finans, Risk ve IT’nin ternsil ediidigi UFRS 9 Yuriitme 
Komitesi iizerinden saglanmaktadir. Grup’un i? kontrol sistemiriin bir parfasi olarak i§ birimlerine ve 
boiumlere UFRS 9 konusunda Grup papinda rehberlik ve egitim saglanmaktadir. Grup gereken yeni 
verilerin veri kaiitesini daha da iyile$tirmek ifin yeni temel sureylerde ve Snemii muhakeme 
alanlarmda uygun dogrulama ve kontrolleri uyguiamak iizere yoneti§im 9er?evesini geii§tirme 
surecindedir. Beklenen Kredi Zarari hesaplama siirecinin yonetimi, Risk ve Finans fonksiyonlan 
arasmda bolunmujtur.

Finansai Varliklarm ve Yukumliiliiklerin smiflandirma ve oigumii
UFRS 9’a gore bir kurulu§un i§ modeli ve bir finansai aracin akdi nakit akimlari, finansai tablolardaki 
simflandinlmasmi ve olcuiriunii belirleyecektir. Ilk kayittan sonra her finansai varlik, ya geryege 
uygun deger farki kar / zarara yansitilan (‘FVTPL’), ya amortismana tabi tutulmu? maliyetten ya da 
Diger Kapsamh Geiirler arasmda gerpege uygun degerden (‘FVOCI’) smiflandinlacaktir. UFRS 9 
kapsammdaki zorunluluklar mevcut UMS 39 kurallari kapsamindaki degerlendirmelerden farkli 
oldugundan, UMS 39 kapsaminda finansai varliklarm smiflandirma ve olciimunde, belli varliklarm 
gergege uygun deger se?enej|ini sefip sefmemek gibi bazi farkhhklar olmasi beklenmektedir. Finansai 
yukumliilUklerin smiflandirma ve olg-iimii, UFRS 9 kapsaminda mevcut zorunlu!ulclara gore biiyiik 
olfiide degi$meden kalmi§tir.
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2016 yilinda Grup, UFRS 9 sonucunda ortaya pikmasi muhtemel simflandirma ve olpiim 
degi§ikliklerini belirlemek ipin i$ modellerinin ilk tespitini yapmi§ ve finansal varhklarm akdi nakit 
akimi niteliklerini belirlemi§tir. §u ana kadar yapilan analizler sonucunda Grup, ya amortismana tabi 
tutulmu? maliyetten ya da diger kapsamh gelirlerde gerpege uygun degerden 8l?Ulmesi beklenen ve 
UFRS 9 deger dii§iikiiigii kurallarma tabi olacak finansal varhklar popillasyonu belirlemiftir. Grup
2017 yihnda ip model! degerlendirmelerini giincellemip ve etkisi yukaridaki revize apiklamalara 
yansitiirmptir. Ancak, UFRS 9 simflandirmalarmm ve olpumiiniin Grup iizerinde yaratacagi fiili etki, 1 
Ocak 2018 tarihi itibanyla finansal varliklar envanterine ve UFRS 9’un benimsenmesinden once son 
hali verilecek geri kalan kararlara bagli olacaktir.

Ihrap edilen tahvil yiikumliilukleri gerpege uygun degerden tayin edildiginde, bir kurulupun kendi 
kredi riskine atfedilebilir gerpege uygun deger hareketleri, Gelir Tablosunda degil, Diger Kapsamh 
Gelirler arasmda kaydedilecektir. Standart ayrica, UFRS 9’un tarn olarak benimsenmesinden once, 
Grup’un gerpege uygun deger hareketlerini Diger Kapsamh Gelirler arasmda kredi riskinde 
gosterilmesini erkenden uygulamayi sepmesine de izin verrnektedir. UFRS 9 AB tarafindan heniiz 
onaylanmadigindan, Grup bu zorunlulugu erkenden benimsememiptir.

Finansal varhklarm deger diipiikSugti
UFRS 9 kapsarmndaki deger dupiikliigii zorunluluklari, amortismana tabi tutulmup maliyetten veya 
FVOCI iizerinderi olpiilen finansal varhklar ipin, ve kredi taahhiitleri ve finansal garantiler gibi bilanpo 
dipt kredi verme taahhiitleri (bundan boyie bu notta topluca finansal varhklar olarak amlacaktir) ipin 
uygulanmaktadir.

Deger dupiikliigii zarariarmm ve karpihkiarmm tespiti, UMS 39 kapsaminda tammlanmip bir zarar 
olayi gerpekleptiginde, UFRS 9 kapsaminda kredi deger diipiikliigiiniin kabul edildigi gerpeldepmip 
kredi zarari mode-linden, finansal varhgm ilk kaydmdan (veya Grup’un kredi taahhiidiine veya finansal 
garantiye taraf haline geldigi tarihten) itibaren, UFRS 9 kapsaminda o zamanki muhtemel kredi deger 
dupiikliigiine dair beklentilere dayali olarak karpilik ayrilan ‘beklenen zarar modeline’ gepecektir. 
Halen Grup, oncelikle miinferiden onemli olan krediler ipin deger diipiikliigiiniin objektif kaniti 
bulurmp bulunmadigmi degerlendirmektedir. Sonra miinferiden onemli olmayari krediieri ve onemli 
olan fakat rnunferit degerlendirmede deger diipiikliigiiniin objektif kamfi buiunmayan krediieri topluca 
degerlend irmektedir.

UFRS 9 kapsaminda, ihrap edilen veya ahnan finansal varhklar ipin Grup, eger raporlama tarihindeki 
kredi riski ilk kayittan itibaren onemli olpude artmarmpsa, 12 aylik beklenen kredi zararlan kadar zarar 
karpihgi ayiracaktir (1. Apama). Bu tutar, sonraki 12 ayda muhtemel olan temerriit olaylarmdan 
dogmasi beklenen kredi zararlarim temsil etrnektedir, 1. Apamada finansal varliklar ipin brut defier 
degeri iizerinden faiz geliri hesaplanmaktadir.

UFRS 9, kredi riskinde onemli artip yapamip sayilan finansal varhklarm (2. Apama) ve raporlama 
tarihinde kredi deger dtipiikliigiine ugrami? finansal varhklarm ipin (3. Apama) geri kalan omrii 
boyunca kredi zarariarmm (‘omiir boyu beklenen zararlar’) kaydedilmesini gerektirmektedir. Omiir 
boyu beklenen kredi zararlan, bir finansal aracm beklenen omrii boyunca olmasi muhtemel biittin 
temerriit olaylarmi temsil etrnektedir. Grup, mevcut risk yonetimi gostergelerinden (or. izlerne listesi, 
siire uzatimi tetikleyicisi) yararianmakta, kredi notu degipikliklerini, ve finansal varhklarm kredi 
riskinin onemli olpude arttnip olup olmadigim Grup’un belirlemesine irnkan veren rnakul ve 
desteklenebilir bilgileri dikkate almaktadir. Bu siirep makro-ekonomik faktorlerin de araiannda 
bulundugu ileriye doniik bilgilerin dikkate alinmasim ipermektedir. Ayrica, vadesi 30 gun gepen 
finansal varliklar 2 . apamaya aktarilmaktadir. 2 . apamada finansal varhklar ipin brut defter degeri 
iizerinden faiz geliri hesaplanmaktadir.
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3. A§amaya ta?inacak kredi deger dii§ukliigune ugrami§ finansal varhklarm temel tanimi olarak Grup, 
CRR Madde !78’de beiirtilen temerriit tammim uygulayacaktir. Faiz gelirleri, sadece bu finansal 
varhklar ipin net defter degeri iizerinden hesaplanacaktir. Beklenen kredi zararlarmi UFRS 9 uyumlu 
olarak olpmek [pin, makro-ekonomik faktorlerin de aralannda bulundugu ileriye doniik bilgiler hesaba 
katilrnahdir.

UFRS 9, milnferiden onemli olan veya oimayan finansal araplar arasmda ayrtra yapmaraaktadir. 
Dolayisiyla Grup, kredi zaran karjiliklarmi rniinferit i§Seni esasma gore olpmeye karar vermi§tir. 
Benzer §ekilde, finansal varhklarm 1, 2 ve 3. a§ama!ar arasmda aktanmma dair degerlendirme de 
rniinferit i§lern esasina gore yapilacaktir. UMS 39 kapsammdaki mevcut deger du§ukliigii yakla§imi 
hakkrnda detayh bilgi ipin liitfen bakirnz Not 1 “Onemli Muhasebe Politikalari ve Kritik Muhasebe 
Tahrninleri”.

Grup, beklenen kredi zararlarmi olpmek ipin, temerriit olasihgi (‘PD’), temerriit halinde kayip (‘LGD’) 
ve temerriide maruz pozisyon (‘EAD’) olmak iizere iip ana bile$en kuilanmaktadir. Dolayisiyla Grup, 
islem diizeyinde miimkiin oldugu kadar mevcut idari perpeve parametrelerinden ve risk yonetimi 
uygulamalarmdan yararlariacaktir. UFRS 9 apismdan kredi zaran karyiliklari. temerriit halinde 
beklenen bakiye ve ilgili amortisman profili ve de finansal varhgm beklenen ornrii dahil ancak 
bunlarla sinirli oimaksizm peifitli temel niteliklerden etkilenmektedir. Bunun sonucunda, 2. a§ama 
finansal variikiar ipin kredi zaran karpihklan, beklenen omiir boyu veya beklenen EAD iie birlikte 
artacaktir. Gelecekteki ekonomik ko§u!lara dair tahminlerin, beklenen kredi zararlari olpumiine dahil 
edilmesi de her a§ama ipin kredi zaran kar§ihklan Ozerinde bir etkiye yol apacaktir. Omiir boyu 
beklenen kredi zararlarmi hesaplamak ipin Grup’un hesaplarnasi, ekonomik tahrninleri yansitan tajirna 
matrislerinden, tekabiil eden omiir boyu PD’leriniri elde edilmesini ipermektedir. Bir finansal varhgm 
kredi deger du§uklugiine ugrayip ugrarnadtgini ve dolayisiyla 3. A§amada simflandiniip 
siniflandinlmamasi gerektigini belirlemek ipin, gelecekteki tahmini nakit akimlan iizerinde yikici 
etkisi olan bir veya daha fazla olayi belirlenmelidir.

UFRS 9 sonucunda, kredi zararlari, Deutsche Bank Arajtirma boliimunun sagladigi gelecege doniik 
makro-ekonomik senaryolan dikkate alan makul ve destekienebilir ileriye doniik bilgilere dayah 
olacagindan, subjektivitede arti§ olacaktir. Bu makro-ekonomik senaryolar siirekli olarak izlenmekte 
ve Grup’un beklenen kredi zaran hesaplarnasi ipin kultamlmamn yam sira, bu bilgiler Grup’un 
sermaye planlamasmm ve stres-testinin de temelini olu§turmaktadir. Deutsche Bank Aragtirma bolumu 
tarafmdan saglanan bu bilgiler, UFRS 9 zorunluluklanna uyum sagiamak. ipin gereken degi§ikliklerle 
birlikte Grup’un stres testi altyapismdan yararlanmak suretiyle, gelecege dair olasi senaryolan 
olu$turmak ipin kullanilmaktadir. Grup, sermaye tahmini ve stres-testi surepleri ile belli sinerjileri 
tespit etmi§tir ve bulunabilecek firsatlan dikkate almaya devam edecektir. Gepi§ etkisi ve UFRS 9’un 
siirekli uygulanmasindan dogan etkiler, Grup’un 2038 yih ve sonrasma dair sermaye planlamasina 
yansitilmaktadir. Makro-ekonomik faktorlerin de aralarmda bulundugu ileriye doniik bilgilerin ve 
olaganilstii faktorleri hesaba katarak yapilan dtizeltmelerin gene) kullammi, yoneti§im perpevesinde 
izlenecektir.

UFRS 9’un, yukanda belirtildigi iizere kredi zaran kar§iliklannm genel seviyesinde bir arti§a yol 
apacaktir. Tahrnin edilen bu arti§, ilk kaydmdan itibaren kredi riski onemli olpiide artrnami? olan 
araplardan 12 ayhk beklenen kredi zararlari kadar bir k.ar§ilik kaydetme zorunlulugundan ve omiir 
boyu beklenen zararlar uyguiamasmrn yapilmasi gereken finansal varhklar populasyonunun daha 
gerii$ olmasmdan kaynaldanmaktadir.

Riskten Kormima Mithasebesi
UFRS 9 ayrica, riskten korunma muhasebesini risk yonetimi uygulamaianyla uyumlu hale getirmeyi 
amaplayan yeni riskten korunma muhasebesi kurallan da ipermektedir. Genel olarak, mevcut kurallar
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kapsammdaki bazi kisitlamalar kaldirilmi§ ve daha geni? ?e?itlilikte riskten korunma ara^ari ve 
koruma saglanan unsurlar riskten korunma rnuhasebesine uygun hale gelmi$tir. UFRS 9, UFRS 9 
riskten korunma muhasebesinin benimsenmesini erteleme ve UMS 39 riskten korunma rnuhasebesiyle 
devam etme yoniinde bir muhasebe politikasi sey-imi i?ermektedir. Grup, bu muhasebe politikasi 
seyimini yapmaya karar vermi§tir, dolayisiyla UFRS 9 yururliik tarihi itibariyla UFRS 9 riskten 
korunma muhasebesini beriimsemeyecektir. Ancak Grup, UFRS 7’de “Finansai Arabian Afiklamalar” 
UFRS 9 ile ilgili guncel lemelerin zorunlu kildigi revize riskten korunma muhasebesi a<jiklatnalarini 
uygulayacaktir.

UFRS 9 “Negatif Ucreile Erken Odense OzelliklerP’nde Tadilatlar
Ekim 2017’de IASB UFRS 9’da “Finansai Ara$lar”, negatif Qcretle geri odenebilen (iki yonlu bozma 
rnaddesi olaralc da bilinmektedir) belli finansai varhklarin, eger erken oderne tutari, odenmemi§ anapara ve 
faizi ve makul iicreti biiyiik 6Rude temsil ediyorsa, amortismana tabi tutulmu? rnaliyetten veya gergege 
uygun deger farki diger kapsamli gelirlere yansitilarak Olfiilmesine izin veren bir guncellerne 
yayimlami§tir. Makul ucret, pozitif veya negatif olabilir. Bu gilncellemeden once, bu negatif ucret ozeilikli 
finansai varliklar, sadece anapara ve faiz ddemesi testinden gegemeyip, zorunlu olarak, geryege uygun 
deger farki kar/zarara yansitilarak dl^ulrnek durumunda idi. Giincelleme, 1 Ocak 2Q19’de veya sonrasmda 
ba$layan yilhk donemler igin ge^erli olup, daha erkenden benimsenmesine izin verilmektedir. Grup, UFRS 
9’a gefij tarihi olan i Ocak 2018’den itibaren bu giincellemeyi erkenden benimsemeyi beklemektedir. 
Guncellemenin, Grup’un konsolide finansai tablolari uzerinde onemli bir etkisi ofmayacaktir. Guncellerne 
henuz AB tarafindan onaylanmami$tir.

UFRS 15 Mu§teriler He Sozle§me!erden Gelirler
Mavis 2014’te IASB, gelirin ne zaman ve nasil muhasebele§tirildigini beiirleyen ama UMS 39 / UFRS 9 
kapsammda finansai ara$lar ile ilgili gelirlerin muhasebele§tirilmesini etkiiemeyen UFRS 15 “Miijteriler ile 
Sozle§meierden Gelirleri” yayirnlami§tir. UFRS 15 haien UFRS kapsammda gelirlerin 
muhasebele§tirilmesinin tabi oldugu 50k sayida diger UFRS standardmin ve yorumunun yerini almakta ve 
mii$terilerle yapilan biitiin sozlejmelere uygulanacak prensip bazli be§ adimh tek bir model sunmaktadir. 
Standart ayrica, kurulu§un, finansai tablolarm kullamcilanna daha bilgilendirici ve geyerli apiklamalar 
saglamasmi zorunlu hale getirmektedir. UFRS 15, 1 Ocak 2018’de veya sonrasmda ba§layan yilhk 
donemler igin gegerli olup, daha erkenden uygulanrnasma izin verilmektedir. UFRS 15’in Grup’un 
konsolide finansai tablolannda onemli bir etld yapmayacaktir. Standart AB tarafmdan onaylanmi§tir.

UFRS 16 Kiralamalar
Ocak 2016’da IASB, tek bir kiraiayan muhasebe modeli getiren ve dayanak varlik du§uk degerde 
olmadik?a kiralayanm 12 aydan daha uzun stireli butim kiralamalar i?in varliklan ve yukumlisliikleri 
muhasebele§tirrnesini gerektiren UFRS 16 “Kiralamalari” yayimlamijtir. Bir kiraiayan, kiralanan dayanak 
varligi kullanrna hakkini temsil eden kullanma-hakki varligi ve Icira odemeleri yapma vecibesini temsil 
eden bir kira yiikumlulugu kaydetmek zorundadir. Kiraya verenler i?in mevcut muhasebede sadece ufak 
degi§iklikler olacaktir. Standart ayrica, kurulu§larin, finansai tablo kullamcilanna daha bilgilendirici ve 
konuyla alakalt a?iklamalar vermesini de gerektirmektedir. UFRS 16, 1 Ocak 2019’da veya sonrasmda 
bajlayan yilhk donemler i?in ge?erlidir. Grup, UFRS 16’ntn etkisirii haien degerlendirrnektedir. Standart 
henuz AB tarafindan onaylanmami$tir.

UFRS 17 Sigorta S«Me§meIeri
Mayis 2017’de IASB, standart kapsarmna giren sigorta sozle?melerinin kayit, dlfiim, sunum ve a^iklama 
ilkelerini ortaya koyari UFRS 17’yi “Sigorta Sozle§meleri” yayimiami§tir. UFRS 17, §irketiere, sigorta 
sozle§melerini uiusal muhasebe standartlarim kullanarak muhasebelejtirmeye devam etme izni taniyarak 
90k sayida farkh yaklajimm ortaya fikmasina yol a?mi§ olan UFRS 4’tln yerini aimijtir. UFRS 17, biitun 
sigorta sozle$melerinin tutarh bir ?ekilde muhasebelejtirilmesini zorunlu kilarak, UFRS 4’un yol aftigi 
kar$ila§tirma sorununu fbzmekte, hem yatinmcilara hem de sigorta jirketlerine yarar saglamaktadir. 
Sigorta yukumlulukleri tarihse! maliyet yerine guncel degerler kullamlarak muhasebele§tirilecektir. Bilgiler 
duzenli olarak gtincellenecek, finansai tablolarm kullamcilanna daha yararli bilgi sagiayacaktir. UFRS 17, 
1 Ocak 2023’de veya sonrasmda bajlayan yilhk donemler igin gegerli olacaktir. Grup’un guncel i§ 
faaliyetlerine dayah dlarak yapilan ilk tahrninlere gore UFRS 17’nin Grup’un konsolide finansai tablolari 
ip.erin/j£-aiiemli--bineikisi-olxaay-acakUr-| Standart henuz AB tarafindan onaylanmamigtir.
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Deutsche Bank 3- Konsolide Finansal Tabloiar
30 Eytii! 2017 itibanyla Ara Donem Raporu Boliim Bilgisi

Faaliyet Boliimleri lie ilgili Bilgiler (denetienmemi§)
Faaliyet boliimleri ile ilgili ajagidald bilgiler, faaliyet bolurnleririe kaynak tahsis etmek ve 
perforrnansim degerlendirmek iijin faaliyet bdlumlerinin, kurulu§lartn duzenli oiarak list yonetim yani 
Deutsche Bank Yonetim Kurulu tarafmdan gozden geyirilen i? yonetim raporlartna dayah sunumunu 
gerektiren "yonetim yakla?imma" gore hazir[anmi?tir.

Faaliyet Boliimleri
Grup’un faaliyet boiiimii raporlamasi, boliimlerin finansal performans degerlendirmesinin ve 
boiUmlere kaynak tahsisinin esasmi oiujturan dahili yonetim raporlama sistemlerindeki 
organizasyonel yapiyi izler. Genellikle, organizasyonel yapidaki kiiyiik ^aph degi§iklik!er nedeniyle 
onceki donem in kar§ilastirmah sunumunda bazi rakamlar, Grup’un yonetim raporlama sisternlerinde 
dikkate alinmasi halinde yeniden ifade edilmi§tir.

2017 yihnin ikinci $eyreginden itibaren, 5 Mart 2017’de duyurulan stratejimize uygun oiarak 
faaliyetlerirniz a§agidaki faaliyet bolumlerinden olu§an yens bir boliim yapist altinda yeniden organize 
edilmi§tir:
-  Kurumsal & Yatmm Bankacihgi (“KYB”),
-  Ozel & Ticari Bankacihk (“OTB”),
-■ Deutsche Varlik Yonetimi (“Deutsche AM”),

Deutsche Bank’m onceden raporlanan faaliyet boiiimii bilgilerine kiyasla getyekle^en onemli 
degi§iklikler a§agida ana hatlanyla belirtilmektedir.

Kurumsal & Yattrim Bankasi (KYB) -  Yeni kurumsal boliim “Kurumsal & Yatirim Bankasi”, onceki 
“Global Piyasalar” ve “Kurumsal & Yatmm Bankacihgi” faaliyet bolumlerini biriestirmektedir. 
Bankanm Kurumsal Finarismart, Global Piyasalar ve Global i$lern Bankacihgi i§ birimlerinden 
olu$maktadir.

Ozel & Ticari Banka (OTB) - “Ozel & Ticari Banka” kurumsal boiiimii, onceden ayri ayri 
raporlanmakta oian Deutsche Bank ve Postbank’in ozel ve ticari mu?terileriyle gerfekle^tiriien i§leri 
ve varhkli mii§teriler, vakiflar ve aile ofisleri iyin yiiriitulen servet yonetim faaliyetlerini 
biriestirmektedir.

Deutsche Varlik Yonetimi (Deutsche AM) - Deutsche Varlik Yonetimi kurumsal boiumii biiyiik 
olfiide degi§meden kalmi§ olup, Deutsche Bank’m varlik yonetimi faaliyetlerini ifermektedir. Bireysei 
yatinmcilara ve onlara hizmet veren kurulu§lara yatirim ?oziim!eri sunmaya odaklanmaktadir.

Onceden Konsolidasyon & Diizeitmeler altinda raporlanmakta olan ve faaliyet bolumlerimizde tahsis 
esasina gore yansitilan belli Altyapi fonksiyonlari, faaliyet bolumlerimize daha yakindan entegre 
edilmi§tir.

2017 yihndan itibaren Temel Faaliyet Di§i Operasyonlar Birimi (NCOU) bash basrna bir boliim 
olrnaktan yikmistir. 31 Aralik 2016 itibanyla geri kalan varhklari artik, agirhkh oiarak Kurumsal & 
Yatmm Bankasi ve Ozel ve Ticari Banka olmak iizere ilgili faaliyet boliimleri tarafmdan 
yonetilmektedir.

2017 yihnin 0?Uncu ?eyreginde Postbank ile ilgili Yatirim Yapilan Varlikiar revize edilrni§tir. Onceki 
donernler buna gore yeniden ifade edilmi?tir.
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Sermaye Harcamalari ve ESden f  ikarmalar
20t7’nin ilk dokuz ayinda Grup, a$agidaki sermaye harcamalarim yapmi§ veya yatirimlarmi elden 
pikarmi§tir:

2017 yili Ekim ayi ba§iarinda Deutsche Bank Grup’u, Globa! l$lem Bankaciligi boliimuniin bir birimi 
olan Alternatif Fon Hizmetleri i§ini, Apex Grup Limited’e satmak ipin baglayici bir sozle§me 
imzalami§tir. I§lem Grup’un duyurulan stratejik onceliklerini desteklemektedir.

Mart 2017’de, Deutsche Bank Grup’u, Alman bankacilik sektoriiniin bir ortak giri§imi §ekiinde kurulu 
ve Almanya’da lider konumda bulunan bir odeme hizmetleri saglayiciss olan Concardis GmbH’taki 
hissesini, Advent International ve Bain Capital Private Equity’den olu§an bir konsorsiyuma satmak 
iizere kesin sozle?me imzalami§tir. Temrnuz 2017’de i§lem ba$ariyla tamamlanmi$tir.

Agustos 2016’da, Deutsche Bank Grup’u, Arjantin’deki bagli kurulu§u Deutsche Bank S.A.’yi Banco 
Cornafi S.A’ya satmak ipin bir sozle?meye girmi§ idi. i§lem, Grup’un global ayak izni rasyonel hale 
getirme planmin bir parpasidir. Haziran 2017’de i51ern ba§ariyla tamamlanmi§tir.

28 Arahk 2015’te Deutsche Eiank Grup’u, Hua Xia Bank Company Limited’deki (“Hua Xia”) % 19.99 
hissesinin tamammi PICC Property and Casualty Company Limited’e {“PICC Property & Casualty”) 
satmak iizere anla§maya varmi§tir. ijlemin tamamlanmasi, mutat kapani? ko§ullarina ve Cin 
Bankacilik Dtizenlerne Komisyonunun onam da dahil olmak iizere idari onaylara tabi idi. Deutsche 
Bank’in Hua Xia’daki hisseierini PICC Property and Casualty’nin satin almast ipin idari onaylar 
verilmi? olup, hisse devri 2016’nm dordiincii peyreginde tamamlanmi§tir. Geri kaian biitiin kapam§ 
formaliteleri 2017’nin birinci peyreginde tamamlanmi;tir.

Ortalama Ozkaynak Tahsisi

2017 yihndan bajlayarak Grup, sermaye tahsis yonteminde ince ayarlamalar yapmi§tir. Hissedarlara 
ait ozkaynaklar artik Grup’un faaliyet boli'smlerine tamamen her faaliyet boliimuniin idari sermaye 
ihtiyacma dayali olarak tahsis edilmektedir ve artik Grup’un Sermaye Tier 1 orani ve Grup’un 
Kaldirap oram ile ilgili harici olarak duyurulan hedefleri karjilamak ipin gereken ozsermaye tutari ile 
sinirlandinlmamaktadir. idari sermaye ihtiyaci, her faaliyet boliimuniin, Grup’un Sermaye Tier 1 
oranrna, Grup’un Kaldirap oranma ve Grup’un Stres altmda Sermaye Kaybina birle§ik katkisini 
yansitmaktadir. Up boyutun her birine katki, goreii onemlerini ve Grup ipin basks diizeyini yansitmak 
iizere agirhklandiriimaktadir. Sermaye Tier 1 oranma ve Kaldirap oranma katkilar, CRR/CRD 4 
kurallarmin tamamen uygulandigi varsayilarak, Risk-Agirlikli Varliklar (RAV) ve Kaldirap Oram 
Pozisyonu (LRE) ile olpiilrnektedir. Deutsche Bank’rn Stres altmda Sermaye Kaybi, Grup’un tammh 
bir stres senaryosu altmda genel ekoriomik risk pozisyonunun olpiisudur. Serefiye ve diger maddi- 
olmayan varliklar, tahsis edilen maddi ozsermayenin ve ilgili getiriierin tespit edilebilrnesi ipin 
Grup’un faaliyet bolumlerine dogrudan atfedilmeye devam etmektedir. Ozsermaye ve maddi 
ozsermaye, aylik bazda tahsis edilmekte ve her iiper aylik donemde ve yilda bir kez ortalamasi 
alinmaktadir. 2016 yilindaki raporlanan biitun donemler yeniden ifade edilmi§tir. Faaliyet 
boiiimlerinin spot degerleri ile ortalama Grup tutari arasindaki fark K&D’ye girilmi§tir.

2017 yihndan itibaren Temel Faaliyet di§i Operasyoniar Biriminin (XCOU) ayn bir kurumsal boiitm 
olarak variigi sona erdiginden, 2017 ortalama ozsermaye tahsisi bakirmndan, 2016 yil sonundan kaian 
Temel Faaliyet di?i Operasyoniar Birimi (NCOU) bakiyeleri, Konsolidasyon & Duzeltmelere (K&D) 
tahsis edilmi§tir.

ri Bazmda
Faaliyet boiiimlerinin sonuplari ipin, UFRS kapsammda konsolide faaliyet sonuplanmn mutabakati da 
dahil olmak tizere, fliltfen bu Ara Donem Raporunun “Yonetim Raporu: Operasyonel ve Finansal 
Inceleme: Faaliyet Sonuplari: Faaliyet Boiiimlerinin Faaliyet Sonuplari” kismina bakiniz.
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Deutsche Bank 3- Konsolitfe Finansai Tabiolar
30 Eylii! 2017 itibanyia Ara DSnem Raporu Hakkinda Rilgiler

Konsolide Gelir Tablosu Hakkinda Bilgiler 
(denetlenmemi§)
Net Faiz Geliri ve Ger^ege Uygun Deger Farki Kar veya Zarara Yansitilan Finansai 
Varhklardaii/Yfikiimluliiklerden Net Kazan?lar (Zararlar)

Sona eren iic aylik donem Sona eren dokuz aylik donem
m € 30 Evliil 2017 30 Eylii! 2036 30 Eyliil 2017 30 Eylii! 2016
Net faiz geliri 3,387 3,525 9,561 11,142

Alim satim lean1 481 435 2,995 836
Gerijege uygun deger farki kar veya zarara yansitilan 
finansai varlikiardan/yukumliiluklerden net kazamjlar 
(zararlar) 177 (45) (383) 1.275

Gercege uygun deger farki kar veya zarara yansitilan 
finansai varliklardan/yukflmlOluklerden net kazanglar 
(zararlar) toplami 659 390 2,612 2,111

Net faiz geliri ve gercege uygun d e fe r farki kar / 
za ra ra  yansitilan finansai 
varliklardan/yiikuinliiliiklerden net kazan?!ar 
(zara rla r) toplam i 4,045 3,915 12,173 13,253

Satis & Alim Satim (hisse senedi) 406 490 1,354 1,574
Sat;? & Alim Satim (tahvil ve diger iiriinler) 1,075 1,404 4,054 4,229

Toplam Satis & Alim Satim 1,481 1,894 5,408 5,803
Finansman 457 403 1,269 1,211

Global !$lem Bankacihgi 498 522 1,475 1,571
Geri kalan iirUnier (153) (48) (626) (9)

Kurumsal f t Yatirim Bankacihgi 2,284 2,771 7,526 8,576
Ozel & Ticari Banka 1,515 1,446 4,581 5,157
Deutsche Varhk Ybrietimi (14) 205 j 5 333
Cekirdek Di$i Operasyonlar Birimi 0 (359) 0 (1,198)
Konsoiidasyon & Diizeltmeier 261 (148) 51 385
Net faiz gelirieri ve gercege uygun deger farki k a r / 
za ra ra  yansitilan finansai 
varlik lardati/yukiim liiluklerden net kazan^lar 
(za ra rla r) toplam i 4,045 3,915 12,173 13,253
Alim satim kari, hedging muhasebesi nitelikleri ta$imayan tilrevlerden kazariplari ve zararlari icermektedir.

K oniisyon ve tic ret Gelirieri
Sona eren iic aylik donem Sona eren dokuz aybk donem

rn € 30 Eyliil 2017 30 Eyliil 2016 30 Eyliil 2017 30 Eylii! 2016
Mutemet faaliyetlerinden kornisyoniar ve ucretler 1,060 1,095 3,237 3,148
Menkul kiymet yuklenim ve diger rnenkul kiymet 
faaliyetlerinden kornisyoniar, aracilik Ucretleri 632 815 2.281 2,591
Diger mii§teri hizmetlerinden ucretler 890 1,116 2,838 3,086
Toplam komisyon ve iicret gelirieri 2,582 3,027 8356 8,825

___ - ___ ___
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Deutsche Bank
30 Eyiiil 2017 iiibartyla Ara Diinem Raporu

Konsolide Finansal T ablo lar
Konsolide G eiir Tablosu H akkinda Bilgiler (denetlenmemi?) 
Yeniden Yapilanm a

Emekiiiik ye Diger istihdam-sonrasi Sosyai Haklar

Sona eren lit ayhk donem Sona eren dokuz aylik donem
m € 30 Eyiiil 2017 30 Eyiiil 2016 30 Eyiiil 2017 30 Eyiiil 2016
Hizmet rnaliyeti 81 62 252 217
Net faiz rnaliyeti (geliri) /- (2) 7 (8)
Tanim h fayda p lan lannm  toplam  giderleri 83 60 259 209
Tam m h katlu  p lan lannm  toplam  giderleri 107 101 338 334

istihdam  sorirast sosyai hak giderleri toplam i 190 161 597 543

Z orunlu  Aiman sosyai giiveniik emekli 
sandigtna iyveren katkist 57 62 179 178

Grup 2017’de emekiiiik sosyai hak planlarma yakla§ik 300 rnilyon € katkida bulunmayi 
beklemektedir. 31 Arahk 2017’de sona eren yil i$inde Grup’a herhangi bir plan varhginin geri 
donmesi beklenmernektedir.

I ju tjm li fa y d a v u ld im l tilu g u n u  b e iir le n te d e  k u lla m ia n  isk o n to  o ra m
% 30 Eyiiil 2017 .3! Aralsk 2016
A! many a 1.8 1.7
Birlesik Kralhk 2 .6 2 .6

ABD 3.7 4.0

Gene! v e  Yonetim Giderleri
Sona eren lie aylik donem Sona eren dokuz aylik donem

m € 30 Eylul 2017 30 Eylul 2016 30 Eyiti! 2017 30 Eyiiil 2016

BT maliyetleri 938 932 2.799 2,853
i$ga!iye, do§erne ve ekipman giderleri 447 484 1,345 1,391
Profesyonel hizmet ucretleri 410 511 1,260 1,633
ileti$im ve veri hizrnetleri 166 185 523 568
Seyahat ve temsil giderleri 90 105 284 337
Bankacthk ve i$!em giderleri 190 170 544 487
Pazarlama giderleri 74 51 200 177
Konsolide ediiert yahrimlar 0 89 0 258
Diger giderler1- 549 964 1,835 2,743
Toplam  gene! yonetim  giderleri 2,865 3,490 8,789 10,447

1 30 Eylul 2017’de sona eren a? aylik dOnem i?in 140 rnilyon €, 30 Eylul 2016’da sona eren uy aylik donem iyirtse 501 milyon € tutannda 
davalarla ilgili giderleri iyermektedir. Davalarla ilgili giderler 30 EylUl 2017’de sona eren dokuz aylik donem iyin 82 milyon €, 30 EylUl 
20i6’da sona eren dokuz aylik dCnern iyinse 809 milyon € olmujtur. Ayrica 30 EylUl 2017’de sona eren uy aylik donem iyiri 24 milyon c, 30 
EylUl 2016’da sona eren Uy aylik donem iyin ise 6 milyon €, 30 EylUl 2017’de sona eren dokuz aylik donem iyin 585 milyon €, 30 EylUl 
2016’da sona eren dokuz aylik donem iyin ise 531 milyon € banka vergisi giderleri olmuytur.

Yeniden Yapilanma
Yeniden yapilanma, Grup’un Ekim 2015’te duyurulan yilSara yaygin stratejisinin ve Mart 2017’de 
duyurulan yeni stratejik 6l?0t ve hedeflerimizin bir par?asim olujturmaktadir. Bu yeni tedbirler, ijlerirnizi 
u? bolumde yeniden organize etme, Deutsche AM'nin azinlik hisselerinin iik halka arzi yoluyla yeniden 
konumlandirma, ve faaliyet bolumlerimizin buytime elde etmek iizere guglendirilmesi ve maliyetleri 2018 
yilmda yaklajik 22 milyar Euro ve 2021 yihna kadar yaklajik 21 milyar Euro’ya duyurme amaciyla 
Postabank’m maliyet yeniden yapilandirma programimizm geni§letilmesi inisiyatiflerini itjerrnektedir.

Yeniden yapilanma giderleri, iyten filcarma tazminatlarindan, istihdamm sona ermesi nedeniyle heniiz 
amortismana tabi tutujmayan ertelenmi? tlcret odulierinin hizlandirilmasmi kapsayan ek giderlerden ve 
gayrimenkullerle ilgili kozlejme fesih maliyetlerinden olu§maktadir.
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Deutsche Bank
30 Eyliil 2017 itibanyla Ara Donem Raporu Konsoiide G elir Tablosu H akkinda Bilgiler (denetlenmemi?) 

Yeniden Y apilandirm a

Boiiim bazinda net, yeniden yapilandirma gideri
Sona eren 119 ayhk donem Sona eren dokuz aylik donem

m . € 30 Eyliil 2017 30 Eyliil 2016 30 Eyliil 2017 30 Eyliil 2016

K urum sal &  Y a tin m  B ankasi A (39) (94) (274)

O zel & T icari Ratika 5 7 57 (113)

D eutsche V arlik  Y onetim i 2 ( 1 2 ) (2 ) (44)

Faaliyet Di§i O p erasyon la r B irim i 0 0 0 (4)

T o p la m  N e t Y en id en  Y a p ila n d irm a  D eg iy ik lik le ri 12 (45) (39) (435)

I'ur bazinda net yeniden yapilandirma gideri______________________ <_!-------------- ----------
Sona eren tig aylik donem Sona eren dokuz aylik dimem

rn. € 30 Eyliil 2017 30 Eyliil 2016 30 Eyliil 2017 30 Eyliil 2016 j

Y eniden yap ilanm a -  Personelle  ilgili 13 (46) (42) (444) |

bunun iijinden:
i$ten C ikarm a T azm iria tlan 16 (27) (2 2 ) (39.5)
H izland irilm i? Pey Akijesi (3) (18) (19) (45)

Sosyal G iiven lik (0 ) ( 1) ( 1) (4)
Y eniden yap ilanm a -  P ersonelle  ilgili o lm ay an 1 (1) 0 3 9

T oplam  net yen iden  yap iland irm a G iderleri 12 (45) (39) (435)
1 Kontrat maliyetleri esasen gayrimenkul ve teknoloji ile ilgilidir.

30 Eyliil 2017 ve 31 Aralik 2016 itibanyla yeniden yapilandirma kar§iliklari sirasiyla 382 milyon Euro 
ve 741 milyon Euro o!mu$tur. Cari yeniden yapilanma kar§iliklarinm 90gunlugu iki yil iperisinde 
kullamlacaktir.

30 Eyliil 2017’de sona eren U9 aylik donemde yeniden yapilandirma programimizm bir parpasi oiarak 
399 tarn zamanli dengi personel azaltdmi§tir.

Sona eren tic ayhk donem
30 Eyliil 2017

Kurumsal & Yatinm Bankasi 45
Ozel & Ticari Banka 266
Deutsche Varhk Yonetimi 6

Altyapi/Bolgesel Yonetirn 83
Toplam tarn zam anli dengi personel 399

Etkin Vergi Oram
2017’den 2016’ya Oe Aylik Kar.51la5t1.rma
Cari peyrekte gelir vergisi gideri 284 milyon € oimu^tur (upuncii peyrek 2016: 340 milyon € gelir 
vergisi indirimi). Cari yevrekte etkin vergi orani %30 olmujtur, gepmi? yilin upuncii yeyreginde 
%55'lik efektif vergi oram esasen kanunen kabul edilmeyen dava giderlerinden etkilenmi§tir.

2017'deai 2016’ya Dokuz Aylik Kar$ila$tirma
Gelir vergisi gideri 2017’nin ilk dokuz aymda 944 milyon € olmu§tur (2016’nin ilk dokuz ayi: 1.1 
milyar €). %36 olan etkin vergi orani (2016’mn ilk dokuz ayi: %67), kanunen kabul edilmeyen 
§erefiye deger dusiiklugunden, dava giderlerinden ve hisse bazli odemelerle ilgili vergisel etkilerden 
etkilenmi^tir.
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Deutsche Bank
30 Eyliii 2017 itibariyia Ara Donem Raporu Konsolide Biian?o H akkm da Biigiler (denetlenmenii?) 

Vadeye kadar elde tu tu lacak  menkul kiym etler

Konsolide Bilan^o Hakkinda Biigiler (denetlenmemi§)

Gereege Uygun Begeri Kar veya Zarara Yansitilan Finansal Varhkiar/Yiikumlutukier
m € 30 Eyliii 2017 31 A rahk 2016
Ahm-satim arnaph finansal varliklar simflandirilmasi:

Alim satim amac-li varliklar
Alim, satim amagli menkul kiymetler 173.347 156,926

Diger ahm satirn varhklari 1 13,370 14,117

Toplam  ahm  satim  variik lari 186,716 171,044
TOrev finansal araflardan pozitif piyasa degerleri 372,019 485,150
Satiim aya hazir o iarak  simflandinEan finansal varlik lar toplami 558,735 656,194
Gerpege uygun deger farki kar veya zarara yansitilan finansal varliklar:

Geri satim anla?malan yeryevesiride satin ahnan menkul kiymetler 63,643 47,404
Oduny alman menkul kiymetler 18,168 21,136
Krediler 5,803 7,505
Geryege uygun deger farki kar veya zarara yansitilan diger finansal varliklar 8,569 11,541

G ereege uygun deger farki kar veya za ra ra  yansitilan finansal varlik lar toplam i 96,3 S3 87,587
G ereege uygun deger farki k a r veya za ra ra  yansitilan toplam  firtansa! varlik lar 654,918 743,781

1 30 Eyliii 2017 ve 31 Arahk 2016 itibanyla sirasiyla 12.3 m ilyar€ ve 13.2 milyar € olan, alitn satirna konu krediler dahildir.

m € 30 Eyliii 2017 31 A rahk 2016
Satiimaya hazir oiarak simflandirilan finansal yukiimlulukler:

Alim satirn amayh yukiimlulukler
Ahm satim amagli menkul kiymetler 73,789 56,592
Diger ahm satim yukiimlulukler 412 437

Toplam  ahm  satirn yiikiim liiliikleri 74,201 57,029
Tiirev finansal aray lardan  negatif piyasa degerleri 348,346 463,858
Satiim aya hazir o iarak  sim flandirilan  finansal yiikiim iuliikler toplami 422,548 520,887
Gereege uygun deger farki kar veya za ra ra  yansitilan finansal yiikilmiUliikler:

Repo s6 zle?rneleri perpevesinde satilan menkul kiymetler 38,967 50,397
Kredi taahhutleri 1.3 40
Uzun vadeli bor^lar 6,878 6,473
Geryege uygun deger farki kar veya zarara yansitilan diger finansal yOkUmlulukler 3,900 3,582

G ereege uygun deger farki k a r veya za ra ra  yansitilan finansal yiiliiim iiiiiikier 
toplarm 49,758 60,492
Yatinrn sozle$mesi yu.kumluluk.leri 1 600 592
Gereege uygun deger fark i k a r veya za ra ra  yansitilan finansal ytikiimltiiiikler 
toplam i 472,906 581,971
1 Bur.lar, poliye hiikum ve ko$uIlan, itfa degerini gerijege uygun degerine e?iileyen yatm m sSzle§meleridir.

Satiimaya Hazir Finansal varliklar

m € 30 Eyliii 2017 31 A rahk  2016
Borylanrna senetleri 47.425 51,516
Hisse senetleri 978 1,149
Diger ozkaynak payian 6 6 804
Krediler 2,481 2,759
Satiim aya hazir finansal varlik la r toplam i 51,540 56,228

5?bu beige ingili^ce 11cktf^Filrkpe’ye
tarafimdan kismi edilmi$iir.
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Deutsche Bank Konsoiide Finansal Tabioiar
30 Eyliil 2017 itibartyla Ara Doriem Raponi Konsoiide Biiany'o Hakkmda Rilgiler (denetienmerni?)

Ger^ege Uygun Degerden Tasman Finansa! Araylar

Vadeye Kadar Elde Tutulan Menkul Kiymetler
2016’mn birinci feyreginde Grup, firmanin bankacihk defiterindeki gelir ve sermaye volatilitesirii daha 
dogru $ekilde gostermek i9in Vadeye Kadar Elde Tutuiacak kategorisi kullanmaya ba$iarru$tir. 
Firmanin faiz bankacihk defterinin oranlarma halihazirda maruz oiu$unu yonetmeye ilaveten, bu 
muhasebe simflandirmasi, Grup’un belli aktif pasif yonetim hedeflerini, or. vade donii?tUrmeyi 
destekleyecektir.

Grup, 4 Ocak 2016’dan gccerli olmak iizere Satilmaya Hazir olarak tutulan 3.2 milyar Euro tutarindaki 
menkul kiymetler! Vadeye Kadar Elde Tutuiacak yatirimlar olarak yeniden simflandirmi§tir. Yeniden 
smiflandirilan btitiin varliklar yiiksek kalitede Devlet, uluslar iistii ve kurum tahvilleridir ve Grup’un 
Stratejik Likidite Rezervinin bir parfasi olarak Grup Hazine tarafindan yonetilmektedir.

Satilmaya Hazir iken Vadeye Kadar Elde Tutuiacak olarak yeniden smiflandinlan finansa! varhklann 
defter degerleri ve genyege uygun d e g e r l e r i ______________________ _______________________

30 Eyliil 2017 31 Ara. 2016

Defter
degeri

Genjege uygun 
Degeri

Defter
degeri

Gen;ege uygun 
degeri

Yeniden smiflandinlan bonjlanma senetleri:
G7 Devlet tahviileri 424 437 428 446
Differ Devlet, uluslar ustii ve kurum tahviileri 2,755 2,814 2,778 2,859
Vadeye kadar Elde tu tu lacak la r arasina yeniden 
sm iflandinlan  finansa! varlik la r toplam i

3,179 3,251 3,206 3,305

Ger^ege Uygun Degerden Tasman Finansa! Ara^lar

Geryege Uygun Deger Hiyerar$isi
Geryege uygun degerden ta§man finansa! araflar, UFRS ger?ege uygun deger hiyerar?isinin 09 
seviyesinde a§agidaki gibi kategorize edilmi$tir:

Seviye 1 -  Aktif piyasalardaki kote fiyatlar kullamlarak degerienen araflar, geryege uygun 
degerin dogrudan aktif ve likit piyasalarda kote edilen fiyatlardan tespit edilebiidigi ve piyasada 
olciilen aracm, Grup’un stokunda, fiyatlanmakta olani temsil ettigi araclardir.

Bu araplar arasinda: devlet tahviileri, aktif ve likit borsalarda ahnip satilan tiirevler ve hisse senedi 
araijlari bulunmaktadir.

Seviye 2 -  Oi^iilebilir piyasa verileri kullamlarak degerleme teknikleriyle degerienen araylar, 
geryege uygun degeri aktif piyasalarda ahrnp satilan benzer ara?!ara bakilarak belirlenebilen, veya 
degerlemeyi yapmak i?in bir teknigin kullanildigi ama 0 teknigin biitun girdilerinin dl?ulebilir oldugu 
ara?lardir.

Bu araclar arasmda: pek 90k OTC (tezgah iistii) tiirev; pek 90k yatirim yapilabilir nota sahip borsaya 
kote kredi tahviileri; bazi CDSler (kredi temerriit swaplari); pek 90k CDO (teminatli bor? 
yukiimlulukleri); ve pek 90k daha az likit hisse senedi bulunmaktadir.

Seviye 3 -  Dogrudan 6i?u!ebi!ir oimayan piyasa verileri kullamlarak degerleme teknikleriyle 
degerienen araclar, gerpcge uygun degeri dogrudan piyasada olgiilebilir bilgilere bakilarak 
belirlenemeyen ve ba§ka bir tiir fiyatlama tekniginin kullanilmasi gereken ara9lardir, Bu kategoride 
smiflandinlan araylann, ger?ege uygun deger iizerinde onemli bir etkisi olan ve gozlemlenemeyen bir 
unsuru vardir.
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Bu ara?lar arasmda: daha karma?ik OTC turevleri; iflas etrnek uzere olan firmalarm tahvilleri; fazlaca- 
yapilandirilmi? tahviller; likit olmayan varliga dayali rnenkul kiymetler (VDMK); likit olmayan 
CDO’lar (nakit ve sentetik); monoline pozisyonlar; bazi ozel sermaye plasmaniari; pek 90k ficari 
gayrimenkui (CRE) krediler; likit olmayan krediler; ve bazi belediye tahviileri buiunmaktadir.

G e n ;ege u yg u n  d e g e rd en ta$ in an  f in a n sa l a r a ^ la n n  d e f te r  d e g e rle r i 1
30 Eylffll 2017 31 Arabic 2016

m € Aktif 
piyasada 

kote fiyatlar 
(Seviye I)

Olyiiiebilir 
paramctreli 
degerleme 

teknigi 
(Seviye 2)

Olyiilemez 
parametreli 
degerleme 

teknigi 
(Seviye 3)

Aktif 
piyasada 

kote 
fiyatlar 

(Seviye f.)

Olyiiiebilir 
parametreli 
degerleme 

teknigi 
(Seviye 2)

OlyUiemez 
parametreli 
degerleme 

teknigi 
(Seviye 3)

Geryege uygun degerden elde 
tutulan finansal varliklar:
Alim-satim varlikiari 100,604 77,418 8,695 89,943 70,415 10,686

Alim-satima konu rnenkul 
kiymetler 100,259 68,583 4,505 89,694 62,220 5,012
Alim-satima konu diger varliklar 346 8,835 4,189 •f*. oo 8,195 5,674
Tiirev finansal arayiardan pozitif
piyasa degerleri 15,452 347,966 8,601 13,773 461,579 9,798

Geryege uygun deger farki kar / 
zarara yanstttian finansal varliklar 7,143 87,755 1,285 10,118 75,867 1,601
Satilmaya hazir finansal varliklar 32,193 15,484 3.863 35,626s 16,449s 4,153
Geryege uygun degerden diger 
finansal varliklar 25 3.4S42 14 28 3,6182 33
Geryege uygun degerden elde 
tufuSan finansal varliklar topEarm

155,418 532,106 22,458 I49.4875
627,928 5

26,271

Geryege uygun degerden taxman 
finansal yflkUmIUlUkler:
Alim-satima konu yUkOmiulUkler 54,945 19.252 5 41,664 15,311 52

Alim-satima konu rnenkul 
kiymetler 54,944 18,840 5 41,664 14,874 52
Diger alim-satim yukumlulukleri 0 412 0 0 437 0
Tiirev finansal araylardan negatif 
piyasa degerleri 13,168 327,946 7,233 13,616 441,386 8,857

Geryege uygun deger farki kar / 
zarara yansitiian finansal 
yukumliiiiikler 4 48,040 1,715 4 58,259 2,229
Yatirim sdzle§mesi ytikiimlulukieri3 0 600 0 0 592 0
Geryege uygun degerden diger 
finansal yiikilmlulukler2 3 0 1.8152 (527)J 0 4,6472 (84S)J
Geryege uygun degerden ta$inan 
finansal yiikiimliiliikler topiami 68,116 397,652 8,426 55,283 520,195 10,290

! Bu tablodaki tutarlar genel olarak, Grup’un finansal araylarin mahsubuna dair (2016 FaaliyeE Raporunun “Not 1 “Onemli Muhasebe 
Politikalari ve Kritik Muhasebe Tahminieri ” kismmda ayiklanan) muhasebe politikasma paralel yekiide brut bazda gasterilrmytir.

2 Agi rhkli olarak, hedge muhasebesi nitehklerine sahip tUrevlerle ilgilidir.

2 Bunlar, police hOktlm ve ko?ui!annm, itfa degerini geryege uygun degerine e§itledigi yatirim sOzlejmeleridir. Bu s6zle$meler hakkinda 
datia fazla bilgi iyin 2016 Faaliyet Raporunun Not 42 “Sigorta ve Yatirim SOzle§me!eri” kismina bakiniz.

4 Barindiran sOzie§melerin amortismana tabi tutuimu? maliyetteri eide tutuidugu ama gOmulii turevin ayri oldugu, sOz!e§melere gOmuli! 
tUrevlerle ilgilidir. Aynian gomUlll tQrevlerin geryege uygun degeri pozitif veya negat'd' olabiiir ama bu tabloda, barindiran s6zle§melerin 
simflandirrnasina uygun olarak olmak Uzere gOsterilmi§tir. Ayrilan gOmuiU tUrevler tekrarlayan esasa gOre geryege uygun degerden elde 
tutulmaktadir ve geryege uygun deger hiyerar$i smiflandirmalari arasmda bolUnmU§tUr.

5 Satilmaya hazir finansal varliklar, sirasiyia ‘Aktif piyasada kote fiyatlar (Seviye l)’de 6.9 milyar Euro ve in ‘Olyiiiebilir parametrelerle 
degerleme teknlgi (Seviye 2)’de (6.9) milyar Euro kadar yeniden ifade ediimi$tir.

2017 yilinda, satilmaya hazir finansal varhklarda likidite testi prosediirlerine dayali olarak 1 . 
Seviyeden 2. Seviyeye 485 milyon Euro aktanrn olmu$tur.
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Deutsche Bank Konsoiide Finansai Tabiolar
30 Eyiii! 2017 itibariyla Ara Dijriem Raporu Konsoiide Bilatnp) Hakksnda Bilgiler (denetlentnemi?)

Ger^ege Uygun Degerden Tamilian Finansai Ara?!ar

Degerlerne Teknikieri
Grup’un alim satiraini yaptigi finansai araylann farkh tiirleriniri ge.r9e.ge uygun degerinin tespit ettnede 
kullamlan degerlerne leknikleri asagida afiklanmiftir.

Devlet, Yari Devlet ve Kurumsal Tahvil ve Hisse Senetleri - Yakin zamanda yapilmi? bir i§lem 
yoksa, gergege uygun deger, son piyasa fiyatmi, o tarihten bu yana risklerdeki butun degi§ikliklere 
gore diizeltrneye tabi tutarak belirlenir. Aktif bir piyasada kote olari yakin bir emsal ara? varsa, 
geryege uygun deger, emsal degeri, araglarm risk profilindeki farklara gore diizeltrneye tabi tutarak 
belirlenir. Yakin emsal yoksa, gergege uygun deger, daha karma§ik modelieme teknikleri kullamlarak 
tahmin edilir. Bu teknikler arasinda, kredi, faiz, likidite ve diger riskier ifin eari piyasa oranlari 
kullanan indirgenmi§ nakit akimi modelled bulunmaktadir. Hisse senedi modelieme teknikleri 
arasmda, kazan? garpanlanna dayah olanlar da bulunabilmektedir.

Ipotege ve Diger V arhklara Dayah Menkul Kiyrnetler (MBS/ABS - VDMK) konut ve tieari 
ipotege ve diger varhklara dayah menkul kiymetler ve CDO’lar bulunmaktadir. VDMK’in dayanak 
varhklari farkh oldugundan ve ihra.991 kurulu?larimn farkh yapilari oldugundan, bunlann spesifik 
ozellikleri vardir. CDO araflannin gogunda oldugu gibi dayanak varhklarm kendisinin de VDMK 
oldugu durumlarda karma§iklik daha da artar.

Giivenilir bir di§ fiyatlama mevcut olmadiginda VDMK, uygun durumlarda, ya piyasada 
gozlemlenebilir benzer i§femlere dayah olarak yapilan goreli deger analizi ile, ya da miisait olan 
gozlemlenebilir girdileri iperen sektor standard! degerlerne modeller:! kullamlarak degerlenir. Sektor 
standards di§ modeller, bagimsiz olarak fiyat testi yapilabilecek varsayimlara dayah belli bir i§lem iyin 
anapara ve faiz odemelerini hesaplarnaktadir. Girdiler arasinda on odeme lnziari, zarar varsayimlari 
(zamanlama ve §iddet) ve bir iskonto oram (spread, getiri veya iskonto marji) bulunmaktadir. Bu 
girdiler/varsayimlar yerine gore fiiii i?lemlerden, di§ piyasa ara§tirmalarindan ve piyasa 
endekslerinden elde edilir.

Krediler - Belli krediler iy-in gerfege uygun deger, yakin zamanda ger?ekle§mi§ bir i§lemin piyasa 
fiyatmi, o i$lern tarihinden bu yana risklerde ve bilgiierde meydana geien butun degi§ikliklere gore 
diizeltrneye tabi tutularak belirlenir. Yakin zamanda piyasa ger9ekle§mi§ i§lem yoksa, gerpege uygun 
degeri belirlemek ifin broker kotasyonlari, uzla§ma fiyatlamasi, emsal ara?lar veya indirgenmi§ nakit 
akimi modelleri kullanihr. Indirgenmif nakit akimi modelleri, yerine gore kredi riski, faiz oram riski, 
doviz kuru riski, temerriit halinde zarar gibi parametre girdilerini iperir. Kredi riski, ternerriit halinde 
zarar ve temerriit halinde kullandinm parametreleri, miisait ve uygun oldugu durumlarda, kredi veya 
CDS piyasaianndan alinan bilgiler kullamlarak belirlenir.

Kaldirafli kredilerin i§ieme ozei nitelikleri bulunabilmekte, bu da piyasada gozlemlenen i§lemlerin 
geferliligini smirlayabilmektedir. Gozlemlenebilir kotasyonlarin di§ fiyatlama servislerinden 
almabildigi benzer i 5 lens ler bulundugunda, bu bilgiler, i§lemler arasmdaki farklari yansitmak iizere 
uygun diizeltmelerle kullanihr. Benzer islein bulunmadigmda, indirgenmi§ nakit alarm degerlerne 
teknigi kullanihr ve kredi spread’leri uygun kaldiratjh kredi endeksinden elde edilir ve sektor 
simflandirmasi, kredinin oncelik derecesini, kredi ve kredinin kar§i tarafi hakkindaki ge9erli diger 
bilgileri i$erir.

Tezgah Ustii Tiirev Finansai Araylar - Likit ahm saum pazariarnsdaki piyasa standard) i§lernier, 
omegin G7 para birimlerindeki faiz oram swaplan, vadeii doviz ve opsiyon soz!e§meleri, ve borsaya 
kote menkul kiymetLer veya endeksler iizerine hisse senedi swap ve opsiyon sozle§meleri, piyasa
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standards modeller ve kote edilen parametre girdileri kullanilarak degerlenir. Parametre girdileri 
miimkim olan durumlarda fiyatlama servislerinden, uzia§ma fiyatlama servislerinden ve aktif 
piyasalarda yakm zarnanda gerpekie$en ipiemlerden ahnir.

Daha karma§ik araplar, o araca ozei daha inceiikli modelleme teknikleri kullanilarak modellenir ve 
mOsait olan piyasa fiyatlarina gore ayarlarnaya tabi tutulur. Model pikti degeri, ilgili bir piyasa 
referansina ayarlanamazsa, varsa farkhliklara gore ayarlama yapmak ipin model pikti degerinde 
degerleme duzeltmeleri yapihr. Daha az aktif piyasalarda, veriler daha az sikhktaki piyasa 
islemlerinden, broker kotasyonlanndan ahnir veya ekstrapolasyon ve interpolasyon teknikleri yoluyia 
elde edilir. Gozlemlenebilir fiyat veya girdi yoksa tarihsel veriler, i$lemin ekonomisinin temel analizi 
ve benzeri i§lemlerden emsal bilgiler gibi, diger geperii bilgi kaynaklarini degerlendirerek gerpege 
uygun degeri tespit etmek ipin yonetim muhakemesi gerekir.

Gerpege Uygun Deger Opsiyonu perpevesinde Gerpege Uygun Deger Farkj K ar veya Zarara 
Yansitiian Finansai Yukiimliiliikler - Gerpege uygun deger opsiyonu perpevesinde gerpege uygun 
deger farla kar/zarara yansitiian finansai yiikumlilluklerin gerpege uygun degeri, Grup’un o finansai 
yiikumliiluk ipin geperli olan kredi riskinin bir olpiisii de dahil olmak Uzere biitun piyasa riski 
faktorlerini kapsar. Finansai ytikiimlUlukler arasinda, yapilandinlmi§ tahvil ihraplari, yapilandinlmi? 
mevduatlar ve konsolide edilen araplarin ihrap ettigi diger yaptlandinimi§ menkul kiymetler 
bulunmaktadir, ki bunlar aktif bir piyasada kote edilmemi§ olabilir. Bu finansai yukiimliiluklerin 
gerpege uygun degeri, ilgili krediye gore diizeltilmi? getiri egrisi kullanilarak akdi nakit akimlarmi 
indirgemek suretiyie beiirlenir. Piyasa riski parametreleri, varhkiar olarak elde tutulan benzeri 
araclarla tutarh ^ekiide degerlenir, ornegin, yapiland:nlmi§ tahviller iperisine gomuiii tiirevier, 
yukarida "Tezgah Ustii Tiirev Finansai Araplar" boiumiinde bahsedilenie aym yontem kullanilarak 
degerlenir.

Gerpege uygun deger opsiyonu perpevesinde gerpege uygun deger farla kar veya zarara yansitiian 
finansai yukumlultikler teminatlandinlmi§ oldugunda, ornegin, odiinp verilen menkul kiymetler veya 
repo anlapmalan perpevesinde satilan menkul kiymetler ipin, kredi iyile§tirmeleri yiikumlulugun 
gerpege uygun degerlemesine bir faktor olarak katilir.

Yatmrn Sdzle§tnesi YiikfimluMkkri - Grup, yatirnn s5zle§mesi yukilmluluklerine endeksli olan 
varhklara da sahiptir. Yatirim sozle§mesi, Grup’u bu yukumlilliikleri odemek ipin bu varhklari 
kulianmak zorunda tutmaktadir. Dolayisiyla, yatirim sozle$mesi yukumliiSuklerinin gerpege uygun 
degeri, dayanak varhklarin gerpege uygun degeri (yani polipelerin teslirninde odenecek tutar) ile tespit 
edilir.

Gerpege U ygun Degeri Oriemii O lpiilemeyen P aram e tre le r iperen Degerieme 
TeknikSerinden elde edilen F inansai A raplarin  (Seviye 3) Analizi
Gerpege uygun deger hiyeranjisinin 3. seviyesindeki araplarin bazilannm, olptilebilir girdiye kar§i aym 
veya berizer dengeleyici pozisyonlari bulunmaktadir. Ancak, UFRS’na gore bunlarin yukaridaki 
tabloda brut varhkiar ve yukiirnluliikler olarak gosterilrnesi gerekmektedir,

Alim Satsma Komi Menkul Kiymetler - Likit olmayan belli geiipen piyasa $irket tahvilleri ve likit 
olmayan fazlaca yapilandiriSmi§ §irket tahvil leri, hiyerar§inin bu seviyesine dahil edilmi§tir. Ek olarak, 
menkul kiymetle§tirme kurulu§lan tarafindan ihrap edilen tahviilerden, tieari ve konut VDMK, 
teminatlandirilmi§ borp yukiimluliigu senetleri ve diger VDMK’ler burada raporlanmaktadir. Donern 
ipinde varliklardaki du§u§ esasen zararlar, sati§lar, ve seviye 2 ile seviye 3 araplar arasinda aktarimiar 
ve alimlar nedeniyledir.

Tel. 0 2 !! 325 98 98 
Faks 021 28142 59

E-mail seir. («),atlas.net.tr
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Tit rev Finansal A r a y l a r d a n  Pozitif ve Negatif Piyasa Degerleri Gergege uygun deger hiyerar§isinin 
bu seviyesitide kategorize edilen ti'srevler, bir veya. daha fazla onemli dlpiilemez parametreye dayah 
olarak degerienir. 0191'jlemez parametreier arasmda, belli korelasyonlar, belli daha uzun vade 
vclatiliteleri, belli on odeme oranlari, kredi spreadleri ve diger i§leme ozgii parametre bulunabilir.

Seviye 3 tiirevler arasmda, volatilitenin olytiiernez oldugu belli opsiyonlar; referans dayanak varhklar 
arasmdaki koreiasyonlartn olpiilemez oldugu belli sepet opsiyonlar; daha uzun vadeli faiz orarn 
opsiyon tOrevleri; 9oklu para birirni doviz tiirevleri; ve kredi spreadinin olpiilebilir olmadigi belli kredi 
temerriit swaplan bulunmaktadir. Bu donemde ara?lardaki du$u§ , odemelerden, zarariardan ve bu 
araylarin seviye 2 ile seviye 3 arasmda aktarimlarindan kaynaklanmi$tir.

Alim Satima Konu Diger Araylar geryege uygun deger hiyerar§isinin 3. seviyesinde smiflandinlan 
diger ahm satima konu araylar ternelde alim satima konu olan ve bir veya daha fazla onemli dlyiilemez 
parametreye dayah degerleme modelled kullaniiarak degerlenen kredilerdir. Seviye 3 krediier, likit 
olmayan kaidirayh kredilerden ve likit olmayan konut ve ticari ipotek kredilerinden oIu§maktadsr. Bu 
donemde ya$anan dii§u§, sati§lari ve odemeleri yansitmakta olup, ahmlar, ihraylar ve bu araylarin 
seviye 2 ile seviye 3 arasmda aktanmlan ile kismen dengelenmi§tir.

Geryege Uygun Deger Faria K ar veya Zarara Yansitilan Finansal Varhklar/YQkiimUMkler -
Geryege uygun deger opsiyonu yeryevesinde geryege uygun deger farki kar veya zarara yansitilan belli 
kurumsal krediier ve yapilandmlmi§ yukiimlulukler, geryege uygun deger hiyerarsisinin bu 
seviyesinde kategorize edilmi§tir. Kurumsal krediier, olyiilebilir kredi spreadlerini, geri kazarirna 
oranlarmi ve olyiilemez kullandinm pararnetrelerini i9eren degerleme teknikleri kullaniiarak 
degerienmektedir. Rotatif krediier, hiyerarjinin iiyimcii seviyesinde raporianir, yiinkii temerriit haiinde 
kullandinm parametresi onemlidir ve otyulemezdir.

Eic olarak, geryege uygun deger farki kar veya zarara yansitilan ve gomiiiu tiirevler iyeren belli melez 
tahvil ihraylan, onemli olyiilemez parametrelere dayah olarak degerienir. Bu olyiilemez parametreler 
arasmda, tek hisse volatilite korelasyonlari bulunmaktadir. Bu donemde varhklarda ya$anan dii§ii§ 
esasen satijiar, odemeler, seviye 2 ile seviye 3 arasmda aktarimlar ve zararlar nedeniyle olup, ahmlar 
ve ihraylar ile kismen dengelenrni§tir. Yukiimliiliikler, seviye 2 ile seviye 3 arasmda aktarirnlar, 
odemeler ve kazanylar nedeniyle azalrnij olup, ihraylarla kismen dengelenmijtir.

Satilmaya H azir Finansal Varhklar: Ahm-satim niyeti bulunmayan donuk kredi portfoyleri, ve 
borsada i§!em gormeyen hisse senetleri, yaktn bir emsaii yoksa ve piyasa 90k likit degilse, geryege 
uygun deger hiyerarsisinin bu seviyesinde raporianir. Varhklar, sats§lar ve odemeler nedeniyle azalmij 
olup, kazanylarla, ahmlarla ve seviye 2 ile seviye 3 arasmda aktanmlarla dengeienmi$tir.
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Deutsche Bank
30 Eyliil 2017 itibartyla Ara Donem Raporu

Konsolide Finansai T ablolar
Konsolide Biian^o llak k in d a  Bilgiler (denet!enmerni§) 
Ger^ege Uygun Degerden T asm an Finansal A ra^lar

Seviye 3He smiflaadinlan fmansai ara^Iarm mutabakati
30 Eytul 2017

m € Donem ba$s 
bakiye

tonsolide edilen 
?irketler 

grubundaki 
degi$ik!ikler

Toplam
kazanylar
/kayiplar1

Alimlar Sati$!ar ihraylar2 Odemeler3 3.
seviyeye

aktarimlar4

3. seviyeriirs 
tli$ina

aktarimlar4

Yil sonu 
bakiyesi

Geryege uygun degerden 
ta$inan finansal varhklar:
Alim satima konu inenkul 
kiyrnetler 5,012 to (137) 1,474 (1,481) 0 (396) 696 (662) 4,505
Tiirev finansal araylardan 
pozitif piyasa degerleri 9,798 0 (209) 0 0 0 (799) 2,306 (2,495) 8,601
Diger ahm satima konu 
varhklar 5,674 (7) (245) 1,370 (2,268) 344 (1,078) 1,090 (691) 4,189

Geryege uygun deger farki kar 
veya zarara yansitilan finansal 
varhklar 1,601 0 (89) 473 (79) 6 (435) 45 (237) 1,285
Satilmaya hazir finansal 
varhklar 4,153 (37) 56s 452 (164) 0 (750) 187 (34) 3,863
Geryege uygun degerden 
ta$man diger finansal variiklar 33 0 2 0 0 0 (21) 0 0 14
Geryege uygun degerden 
taxman toplam finansal 
variiklar 26,271 (45) (622)6-7 3,768 (3,991) 350 (3,480) 4,324 (4,118) 22,458
Geryege uyguri degerden 
ia$inan finansal 
yukurnlulukler:
Alim satima konu menkul 
kiyrnetler 52 0 (5) 0 0 0 (43) 1 0 5
Tiirev finansal ara9iardan 
negatif piyasa degerleri 8,857 (5) (229) 0 0 0 (129) 951 (2,211) 7,233
Diger ahm satirn 
yukumliilukleri 0 0 (0) 0 0 0 0 0 0 0
Geryege uygun deger farki kar 
veya zarara yansitilan finansal 
yukiimliilUkler 2,229 (7) (109) 0 0 135 (153) 100 (481) 1,715
Geryege uygun degerden 
ra§ir.an diger finansal 
yiikiimlulukler (848) 0 212 0 0 0 66 (28) 72 (527)
Geryege uygun degerden 
ia§man toplam finansal 
yukurnlulukler 10,290 (12) (132)6’7 0 0 135 (258) 1,024 (2,621) 8,426

1 Toplam kazanylar ve zararlar agirlikli olarak, konsolide gelir tablosunda raporlanan, geryege uygun deger farki kar veya zarara yansitilan finansal 
varhklar/yukumluluklerden net kazan9lar (zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varlikiardan net kazanylar 
(zararlar) da dahildir ve satilmaya hazir finansal varlikiardan geryekie§memi§ net kazanylar (zararlar) ve diger kapsamh gelirlerde raporlanan, vergi sonrasi net doviz 
kuru degi$ik!ikleri de dahildir. Ayrica, belli araylar, seviye 1 veya seviye 2’deki ara9larla hedge edilmektedir ama bu hedging ara9lanndan karlar ve zararlar yukandaki 
tabloya dahil degildir. Ek olarak, ger9ege uygun deger hiyerar§isinin 3. seviyesinde smiflandirilan biitiin araylarin ger9ege uygun degerini belirlemek iyin hem olyiilebilir 
hem de OlyUlemez parametreler kullamlabilmektedir, yukarida gosteriSen kazan9 ve zararlar, hem olyiilebilir hem de olyttlemez parametrelerdeki hareketlere atfedilebilir.

2 ihraylar, bir tahvilin ihracmdan elde edilen nakit tutarla, ve bir bor9 alana bir kredinin ilk duzenlenmesinde odenen nakit tutarla ilgilidir.

3 Odemeler, varhgi veya yukumluliigu kapatmak i^in gereken nakit akimlarmi temsil etmektedir. Tahviller ve kredi araylari i9in bu, vadedeki anaparayi, anapara 
amortismanlanni ve anapara geri odemelerini i9erinektedir. Turevler i^in biitiin nakit akimlari odemeler i9erisinde gosterilmi§tir.

4 Seviye 3’e ve seviye 3’ten yapilan aktarimlar, girdi parametrelerinin Ol9tilebilirligi ile ilgilidir. DOnem iyinde bunlar, yihn ba§mdaki ger9ege uygun degerinden 
kaydedilrni§tir. Seviye 3’e aktarilan ara9lar i^in, tablo o ara9, yihn ba?mda aktarilms? gibi o ara9tan elde edilen kazan9lari ve zararlan ve nakit akimlarmi gOstermektedir, 
Benzer yekilde, seviye 3’ten aktarilan ara9lar iyin de tablo, bunlar yihn bayinda diya aktarilmiy donem iyinde o ara9lardan elde edilen kazan9lari veya zararlan veya nakit 
aki mi an n i gostermemektedi r.

5 Satilmaya hazir finansal varlikiardan toplam kazan9lara ve zararlara, diger kapsamh gelirlerde kaydedilen, vergi sonrasi 38 milyon € kazany ve gelir tablosunda 
satilmaya hazir finansal varlikiardan net kazan9lar (zararlar) arasmda gosterilen 10 milyon € kazar.9 dahildir.

6 Bu tutara, doviz kuru degiyildikierinin etkisi dahildir. Geryege uygun degerden tutulan toplam finansal varhklar i^in bu etki 489 milyon € zarar, geryege uygun 
degerden tutulan toplam finansal yiikiimlulukler i9in 108 milyon € kazan9tir. Doviz kuru degiyikliklerinin etkisi, birikmiy diger kapsamh gelirler arasmda vergi sonrasi 
net olarak gosteriimiytir.

' Variiklar i9in pozitif bakiyeler kazan9lan, negatif bakiyeler zararlan temsil etmektedir. Yukumliiliikler i9in pozitif bakiyeler zararlan, negatif bakiyeierse kazanylari 
temsil etmektedir

l?bu beige Ingilizcp^Kitok )p/sinde»flurkye'ye 
tarafimdan tusrfii ofiD»ak tMjjijSe edilmiytir. 

ELDA
SEMI DELIWZMETLERi

Tel. 0212 325 98 98 
Faks 02 <2 2^1 42 59 

E-mail seini(2}aaas.net.tr
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Konsolide Finansal Tabiolar
Konsolide Biiarstjo Hakkmda Ri!gi!er (denetlenmerni?)
Genjege Uygun Degerden Tamilian Finansal Ara^lar

30 Eyliil 2016

m € Donem ba$i 
bakiye

Konsolide
edilen

$irketier
Grup’ur.daki
de£i$ikEikler

Toplarn
kazanylar
/kayiplar1

Ahmlar 5att$lar ihraiplar2 Odemeler5
3.

seviyeye
aktanm lar4

3. seviyenin 
di$«na

aktanm lar4
Yil sonu 
bakiyesi

Ger?ege uygun degerden 
tasinan fmansal varhklar:
Alnn satuna koriu menkul 
kiymetler 6,669 (0) 68 1,441 (2,896) 0 (884) 1,923 (836) 5,485
Tiirev finansal ara^lardari pozitif 
oiyasa degerleri 9,445 0 (159) 0 0 0 (1,009) 3,160 (1,912) 7,525
Diger alirn satima konu varhklar 6,082 0 (146) 1,682 (2,393) 428 (1,090) 1,903 (739) 5,727
Genpege uygun deger farki kar 
veya zarara yansitilan finansal 
varhklar 4,478 0 (52) 26 (90) 64 (603) 48 (1,217) 2,656
Satilmaya hazir finansal varhklar 4,874 (0) 73s 738 (411) 0 (1,047) 215 (36) 4,407
Gercege uygun degerden ta$inan 
diger finansal varhklar 0 0 0 0 0 0 0 6 0 6
Ger^ege uygun degerden 
ta§marc toplam finansal 
varhklar 3 1,549 (0) (215)6,7 3,887 (5,789) 492 (4,633) 5,254 (4,740) 25,806
Ger?ege uygun degerden 
taxman fmansal 
yukiimlulukler:
Alim saiima konu menkul 
kiymetler 18 0 0 ) 0 0 0 8 0 0 26
Tiirev fmansal aratplardan negatif 
oiyasa degerleri 7,879 0 (436) 0 0 0 (742) 1,626 (1,153) 7,174
Diger ahm satim yiikumliilukleri 0 0 0 0 0 0 0 0 0 0
C-er9ege uygun deger farki kar 
veya zarara yansitilan finansal 
yukiimlulukler 3,053 0 (41) 0 0 806 (610) 409 (384) 3,234
i 59,09 lGer9ege uygun degerden 
taxman diger finansal 
yukiimlulukler (1,146) 0 53 0 0 0 10 (41) 169 (955)
Ger^ege uygun degerden. 
ta$ir.an toplam fmansal 
yukiimlulukler 9,805 0 (423)6-7 0 0 806 (!,334) 1,995 (1,367) 9,479

1 Toplam kazani^lar ve zararlar agirlikli oiarak, konsolide gelir tablosunda raporlanan, ger9ege uygun deger farki kar veya zarara yansitilan finansal 
varhklar/yiikumluliiklerden net kazaru^lar (zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varliklardan net kazan^lar 
(zararlar) da dahildir ve satilmaya hazir finansal varliklardan ger£ekle$memi§ net kazar^lar (zararlar) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi net doviz 
kuru degi§iklikleri de dahildir. Ayrica, belli araslar, seviye 1 veya seviye 2 ’delci ara9larla hedge edilmektedir ama bu hedging ara9larindan karlar ve zararlar 
yukandaki tabloya dahii degildir. Ek oiarak, genpege uygun deger hiyerar§isinin 3. seviyesinde simflandirilan biitiin ara9larm geripege uygun degerini belirlemek iipin 
hern olipulebilir hem de bigulemez parametreler kullanilabilmektedir, yukarida gosterilen kazan? ve zararlar, hem ol9uIebilir hem de blfiiiemez parametrelerdeki 
hareketlere atfedilebilir.

ihraylar, bir tahvilin ihracmdan elde edilen nakit tutarla, ve bir bor9 alana bir kredinin ilk duzenlenmesinde odeneri nakit tutarla ilgilidir.

' Odemeler, varligi veya yiikumliilUgu kapaiinak i9in gereken nakit akimlanni temsil etmektedir. Tahviller ve kredi ara9iari i9in bu, vadedeki anaparayi, anapara 
amortismanlanni ve anapara geri bdemelerini iipermektedir. Tiirevler ipin biitiin nakit aknnlari odemeler i9erisinde gosterilmi§tir.

4 Seviye 3’e ve seviye 3 ’ten yapslan aktanmlar, girds parametrelerinin blgiilebilirligi ile ilgilidir. Donem i9inde bunlar, yihn ba§mdaki geripege uygun degerinden 
kaydedilmi§tir. Seviye 3’e aktarslan ara9lar i9in, tablo o ara9, yihn ba§inda aktarilmi§ gibi o ara9tan elde edilen kazan9lari ve zararlari ve nakit akimlanni 
gostermektedir. Benzer §ekilde, seviye 3’ten aktanlan ara9lar i?in de tablo, bunlar yihn ba§mda di§a aktarilnn§ donem i9inde o ara9lardar. elde edilen kazar^lar; veya 
zararlari veya nakit akimlanni gostermemektedir.

5 Satilmaya hazir varliklardan toplam kazan9lara ve zararlara, diger kapsamli gelirlerde kaydedilen, vergi sonrasi 27 inilyon € zarar, ve gelir tablosunda satilmaya 
hazir finansal varliklardan net kazanylar (zararlar) arassnda gosterilen 127 milyon € kazan9 dahildir.

u Bu tutara, doviz kuru degi§ikliklerinin etkisi dahildir. Ger^ege uygun degerden tutulan toplam finansal varhklar i9in bu etki 199 milyon € zarar, ger^ege uygun 
degerden tutulan toplam finansal yukiimlulukler i^in 143 milyon € kazan9tir. Doviz kuru degi§ikliklerinin etkisi, birikmi? diger kapsamli gelirler arasmda vergi 
sonrasi net oiarak gosterilmi§tir.

1 Varhklar i^n pozitif bakiyeler kazan9lan, negatif bak.iyeler zararlari temsil etmektedir. Yukumliiliikler i^in pozitif bakiyeler zararlari, negatif bakiyelerse kazanc^lari 
temsil etmektedir.

i?bu beige ingilizce^tpkopisin^en Turkipe’ye 
tarafimdan kKjjjMi ^ rak /en rim te  edilmi§tir. 

ELI'}A PAkp^SYA 
SEMI Dflj. WiEMETLERi

Tel. 0212 1825 98 93 
Faks 0212 k l  42 59 

E-mail semi(S®tlas.net.tr
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Kotisolide Finansa! TabSolar
Konsoiide Biianpo Hakkinda Biigiier (denetlenmemi?)
Gerpege Uygun Degerden Ta$inan Finansa! Araplar

Ol^iilemeyen Param etrelerin Duyarhhk Analizi
Finansa! araplann degeri, olpiilemez parametre girdilerine bagimli oldugunda, bu parametreler ipin bilanpo 
tarihindeki kesin seviye, rnantiken olasi alternatifler araligindan beiirlenebilir. Finansal tablolann 
hazirianmasinda, bu olpiilemez girdi parametreleri ipin, piyasada geperli olan kanitlarla tutarli ve Grup’un 
yukarida detaylandinian degerleme kontroliine yakla§imma paralel olacak §ekilde uygun seviyeler 
sepilmi$tir. Grup soz konusu finansal araplart rnantiken olasi alternatifler arahgirun up noktalarmdan 
sepilmi? parametre degerleri kullanarak saptami? olsa idi, 30 Eyliil 2017 itibariyla gerpege uygun degeri 1.5 
milyar € kadar artirabilir veya gerpege uygun degeri 940 rnilyon € kadar duplirebilirdi. 3! Arahk 2016 
itibariyla gerpege uygun degeri 1.8 milyar € kadar artirabilir veya gerpege uygun degeri 1.0 milyar € kadar 
du§tirebilirdi.

31 Arahk 2016’dan 30 Eyliil 2017’e hassas tutarlardaki degifiklik, makul olasi alternatifler kullanilarak 
hem pozitif gerpege uygun deger hareketlerinde hem de negatif gerpege uygun deger hareketlerinde onernli 
dii§ii§ oldugunu gostermektedir. Bu iki hareket de esasen, aym donemde Seviye 3 popiilasyondaki azahpm 
(or. Grup Seviye 3 varliklar 2016 yili sonundaki 26.3 milyar Euro’dan, 2017’nin iipimeu peyregi soriunda 
22.5 milyar Euro’ya duperken, Grup Seviye 3 yiikiimlulukler de 2016 yih sonundaki 30.3 milyar Euro’dan 
2017’nin iipuncii peyregi sonunda 8.4 milyar Euro’ya du§mu$tur) sonucu oiup, bu da btiyiik olpiide risk 
azaltma/varhk sati§iannin sonucudur. Pozitif gerpege uygun deger hareketinde 223 miiyon Euro tutanndaki 
(veya %13) dii§u§ ve negatif gerpege uygun deger hareketinde 100 miiyon Euro tutanndaki (veya %10) 
dtipiip biiyuk olpiide gene! L3 bakiyesine paralel hareket etmiptir (or. brut L3 Varliklar ve Yiikiimlulukler 
donem ipinde %15 azalmiptir). Pozitif gerpege uygun deger hareketindeki azali§, dizi ahm-satimm kendine 
ozgii faktorleri nedeniyle, negatif gerpege uygun deger hareketindeki azahptan oransal olarak daha faziadir.

Seviye 3 ipin olpiilemeyen parametrelere dair duyarhhk hesaplamamiz, ihtiyath Degerleme amapli olarak 
degerleme belirsizligini degerlendirmede kullamlan yaklapimla uyumludur. ihtiyath Degerleme, gerpege 
uygun degerden ta§inan varliklar ipin sermaye gereksinimidir. Kuruluplarm, Madde 105( 14)’e gore 
hesaplanan gerpege uygun degerden olpiilen biitiin varliklar Ozerinden varsa ek deger dtizeltmelerin tutarmi 
CETl’den dii§rnesini zorunlu kilan Avrupa Komisyonu Yonetmeligi (EU) No. 575/2013 Madde 34’e 
ekleme yapan Yonetrnelik (EU) 2016/101’e (CRR) uygun olarak degerleme belirsizliginin rniktanm 
belirlemek ve aktifle§tirmek ipin bir mekanizma saglarnaktadir. Bu, ihtiyath Degerleme 
degerlendirrnesinde ilgili varliklar ve yiikiimlulukler ipin yapilan pikip fiyati arializinden yararlanmaktadir. 
Gerpege uygun degerin zaten apikpa ihtiyath oldugu bazi durumlarda, a§agi yonlO duyarhhk smirk olabilir.

Bu apiklamanin amaci, degerlemenin olpiilemez girdi parametrelerine bagimli oldugu finansal araplar ipin, 
goreli belirsiziigin gerpege uygun deger iizerindeki potansiyel etkisini gostermektir. Ancak, biitiin 
olpiilemez parametrelerin aym anda rnantiken olasi alternatifler araliklarimn en up noktalarinda ohriasi 
pratikte olasi degildir. Yani, yukarida apiklanan tahminlerin, bilanpo tarihinde gerpege uygun degerin 
gerpek belirsizliginden fazla olmasi muhtemeldir. Ayrica, apiklama, gerpege uygun degerin gelecekteki 
hareketierinin gostergesi de degildir, bunlan da ongbremez.

Burada dikkate alinan finansal araplann pek pogu, ozeilikle de tiirevler ipin, olpiilemez girdi parametreleri, 
finansal araci fiyatlamak ipin gereken parametrelerin sadece bir alt kumesini temsil etrnektedir, geri 
kalanian olpiilebilirdir. Yani bu araplar ipin olpiilemez girdi parametrelerini kendi olasi araliklarimn up 
noktalarma ta§imanin toplam etkisi, finansal aracin toplarn gerpege uygun degerine kiyasla gbreee kiipiik 
olabilir. Diger araplar ipin, gerpege uygun deger, aracin tamammin fiyatina dayali olarak, ornegin, makul 
bir emsal aracin gerpege uygun degerin! dtizelimeye tabi tutarak belirlenir. Ek olarak, biitiin finansa! araplar 
zaten gerpege uygun degerden ta§mmakta ve araci kapatmamn maliyeti ipin degerleme duzeltmelerini 
ipermektedir, yani piyasa fiyatlamasmda kendisini gosteren belirsizligi faktor olarak dahil etrnektedir. Bu 
apiklama iperisinde hesaplanan belirsizliklerin olasi negatif etkisi, finansal tablolarda zaten yer alan gerpege 
uygun degerin iperisindekinden fazla ve bundan ote olacaktir.
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m € M akui olasi 
a lte rnatitle r 

ku llam larak  pozitit 
geryege uygun 
deger hareketi

M akui olasi 
alternatifler 

kuiiam larak negatif 
geryege uygun 
deger hareketi

M akui olasi 
a lternatifler 

ku ilam larak  pozitif 
geryege uygun 
deger hareketi

M akui olasi 
alternatifler 

kuilam larak negatii 
geryege uygun 
deger hareketi

M enkul kiym etier:
Boryianma senetleri 159 83 213 137

Ticari ipotege dayaii rr.enkul 
kiymetier 8 6 13 \2

ipotege ve diger varhklara dayaii 
menkul kiymetier 34 26 46 40

Kurumsal, kamu ve diger 
boryianma senetleri 118 51 154 85
Hisse senetleri 70 aT 116 68

Tiirevler:
Kredi 165 135 238 158
Hisse senedi 181 155 209 150
Faizle ilgili 338 183 429 187

Doviz 26 16 32 21
Diger 106 74 143 92

K rediier:
Krediler 489 246 377 111
Kred: taahhutleri 0 0 0 0

Diger 0 0 0 0
Toplam i ,535 940 1,758 1,040

1 Oiyulernez bir pararr.etreye maruz pozisyonun farkli araylarda dengelenrnesi halinde, tabloda yalnizca net etki ayiklanmi§tir.

Ol^ulemeyes Ostenaii Param etrderm  Duyarhhk Aiializi ile ilgili Rakamsal Bilgiler 
O^iilemez parametrelerin davrannji Seviye 3 ger?ege uygun deger oifumiinde pek bagimsiz degiidir 
ve stkhkla diger olfulemez parametreler ve olfiilebiiir parametreler arasmda dinamik iii$ki!er 
mevcuttur. Bu ili§kiler, belli bir aracin gercege uygun degeri i<jin onemli oldugunda, korelasyon 
parametreleri aracihgiyla ayakg-a dahil edilmekte, veya flyatlama modelleri veya. degerleme teknikleri 
aracihgiyla ba§ka bir surette kontrol edilmektedir. Siklikla, bir degerleme teknigi birders fazla girdi 
kullartdigmda, belli bir girdinin sefilmesi, diger girdilerin olast degerler arahgmi sirurlar. Ek olarak, 
daha gen 15 piyasa faktorleri (faiz oranlari, hisse senedi, kredi veya emtia endeksleri veya doviz kurlan 
vb) da etki yapabilir.

Asagida gosterilen degerler araligi, Seviye 3’teki onemli pozisyonlari degerlernede kuilanilan en 
yiiksek ve en du$iik girdileri temsil etrnektedir. A^iklarnayt olu$turan finansal araglarsn 9e§itliligi 
onemiidir, dolayisiyla belli parametrelerin arahklari geni§ olabilir. Ornegin, ipotege dayaii menkul 
kiymetlerden kredi spreadlerinin araligi, kredi spreadleri daha yiiksek ve daha az likit olan donuk 
pozisyonlardan ziyade, geri odemeleri yapilmakta olan, spreadleri daha dar ve daha likit pozisyonlari 
temsil etrnektedir. Seviye 3 daha az likit geryege uygun deger arac;lari i?erdiginden, ilgili piyasa 
dinamiklerini dahil etmek ifin her pozisyon tiirunde yiiksek derecede fiyatlama farkhhgi oldugundan, 
parametrelerin geriij aralikta gorillmesi beklenmektedir. Devammda, prensip parametre turlerinin her 
birinin lusa bir apiklamasi ve bunlar arasindaki onemli kar§ilikli ili§kiler hakktnda yorumlar yer 
almaktadtr.

Kredi Parametreleri, temerrUt olasihgmm ve temerriidiin sonueundaki zararlarm temsil edilmesine 
imkan vererek bir pozisyonun kredi degerliligirii degerlendirmeden kullamlmaktadir. Kredi spreadi 
kredi degerliliginin temel yansimasidir ve bir tahvil hamilinin bir kurulu§ iie bir gosterge referans 
(degerlendirilmekte olan varliga bagli olarak, normalde LIBOR, veya ilgili Hazine Arabian) arasindaki



kredi kalitesi farkini kabul etrnek ifin talep edecegi, gosterge referans aracm iisttindeki primi veya 
getiriyi temsii etmektedir. Daha yiiksek kredi spreadleri daha du§iik kredi kalitesine i$aret eder, ve 
belli bir tahvilin veya borflanamn Bankaya geri odeyecegi ba$ka bir kredi-varhgmm degerinin daha 
du§iik olmasma yol afar. Istirdat Oranlari, kredinin temerriidii halinde borf verenin tahsil edecegi 
tutann veya bir tahvilin temerriidii halinde tahvil hamilinin tahsil edecegi tutarin tahminini temsii eder. 
Diger pararnetreler sabitken daha yiiksek geri alim oranlari, belli bir tahvil pozisyonu ifin daha yiiksek 
bir degerlerneye yol afar. Sabit Temerriit Oram (Constant Default Rate CDR) ve Sabit Geri Odeme 
Oram (Constant Prepayment Rate - CPR) daha karma§ik kredi ve borf varlikiannm degerlenmesine 
imkan saglar, zira bu pararnetreler planli geri odemelerden ve kuponlardan dogan siirekli temerriitleri, 
veya borflanamn Have geri odemeler (genellikle goniillii olarak) yapip yapmayacagim tahmin 
etmektedir. Bu pararnetreler, ipotek veya diger tiir kredi kullandirimlari ifin geryege uygun deger 
g6rii§ii olu§tururken, geri odemeler borflanan tarafindan zarnan ifinde teslim edildiginde veya 
borflanamn krediyi erken geri odedigi durumlarda (omegin bazi konut ipoteklerinde gdriilmektedir) 
ozellikle geyerlidir. Daha yiiksek CDR, borf veren nihai olarak daha az nakit tahsil edeceginden, belli 
bir kredi veya ipotek if in daha dii§iik degerlerneye yol afar.

Faiz oranlari, kredi spreadleri, enflasyon oranlari, doviz kurlari ve hisse senedi fiyatlari, tiirevin 
hamilinin tahsil edecegi rneblag, zarnari ifinde bu dayanak referanslann davramjma bagli olarak bazi 
opsiyon araflarmda, veya diger karma§ik tiirevlerde referans olarak alinmaktadir. Volatilite 
parametreleri, degerlenecek dayanak aracm getirilerirtin degifkenligine imkan vererek opsiyon 
davrani§imn onemli ozelSiklerini afiklamaktadir. Bu volatilite bir olasilik Qlfiisudiir, ve daha yiiksek 
volatiliteler belli bir sonucun gerpekle§rne olasihgmm daha yiiksek olduguna i§aret eder. Dayanak 
referanslann (faiz oranlari, kredi spreadleri vb.), opsiyonlarin degeriemesi uzerinde etkisi vardir, 
opsiyondan beklenebilecek getirinin buyukliigiinii afiklar. Doiayisiyla, belli bir opsiyonuri degeri, 
dayanak aracm degerine ve aracm (getirinin boyutunu afiklayan) volatilitesine ve o getirinin 
gerfekle§mesi olasihgina bagimhdir. Volatiliteler yiiksek oldugunda, pozitif getiri olasihgi daha 
yiiksek oldugundan, opsiyon hamili daha yiiksek bir opsiyon degeri gorecektir. Opsiyonun ifade ettigi 
getiri onemli oldugunda da daha yiiksek bir opsiyon degeri gerfekle?ecektir.

Bir tiirev veya ba§ka aracm birden fazla dayanak referansi oldugunda, dayanak referanslar arasmdaki 
etki ilifkilersni aciklamak if in korelasyonlar kullamlmaktadir. Bu iiifkilerin bazilarmin, omegin emtia 
korelasyonu ve faiz orani-doviz kuru korelasyoniarmm ardmda normalde, emtia gruplanna global 
talebin etkisi, veya faiz oranlanmn doviz kurlari iizerindeki fiyatlama paritesi etkisi gibi, makro 
ekonornik faktorler bulunur. Kredi turevleri ve hisse senedi sepeti tiirevleri ifin, kredi referanslan veya 
hisse senetleri arasinda daha ozellikli ili§kiler bulunabilir, omegin bir dizi kredi kullamcisinin kredi 
performansi arasmdaki ili§kiyi tahmin etmek ifin Kredi korelasyonlari kullamlmakta ve bir dizi hisse 
senedinin getirileri arasmdaki ili$kiyi tahmin etmek ifin hisse senedi korelasyonlari kullamlmaktadir. 
Korelasyon riski olan bir tiirev ya uzun ya da kisa korefasyon olur. Yiiksek bir korelasyon, dayanak 
referanslar arasinda giiflii bir ili§kinin bulunduguna i$aret eder, ve bu bir uzun korelasyonlu tiirevin 
degerinde arti§a yol afar. Negatif korelasyonlar, dayanak referanslar arasmdaki ili§kinin ters oldugu, 
yani bir dayanak referansm fiyatinda arti§in digerinin fiyatmda dii§u§e yol afacagi anlamina gelir.

Daha az likit menkul kiymetlerin degerlemesinde bir VAFOK (vergi, amortisman, faiz oncesi kar) 
farpam yakla^imi kullamlabilir. Bu yakla§imda bir kurulu$un ifletrne degeri (ID), kar§ila§tirilabilir ve 
olfulebilir bir kurulu§un LD/VAFQK farpamm belirleyerek ve bu farpam degeriemesi tahmin 
edilmekte olan kurulu?un VAFOK’iine uygulayarak tahmin edilebilir. Bu yakla§imda, genel olarak 
borsada i§lem goren kar§i!a§tinlabilir orriek ile, degeriemesi yapdan §irketin likiditesi arasmdaki fark 
nedeniyle siklikla bir likidite duzeltmesi uygulanir. Daha yiiksek bir 1D/VAFOK farpam, daha yiiksek 
bir gerfege uygun degere yol afar.

ELDA Pq SSNSYA 
SEMI DiL HEl^lETLERi
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KonsoJide Finansal T ablo lar
Konsolide Bilarujo H akkinda RiSgiler (denet!enmeini$) 
G erfege Uygun Degerden T a iw an  F inansal A ra fla r

Seviye 3’le suiii'iandinlan Finansal ara$iar ve olt îilemeyen girdiler hakkinda rakamsai biEgiler
________________________________________________________________ _________________________________30 Eyim 2017

G er9ege uygun deger

(aksi belirtilrnedik^e) 
m. €

V arhkiar Yukumliilukler Degerleme 
T ekn ik leri1

Onemli otyulemez girdiler 
(Seviye 3)

Aralik

Ger^egc uygun degerden ta$inan 
finansal ara?lar -- alim-satim 
amaciyla tutulan, gercege uygun 
degerden beUrlenen ve satilrnaya 
hazir
Alirn satim ama^li elde tutulan ipotege 
ve diger varhga dayali menkul 
kiymetler
Ticari ipotege dayali menkul kiymetler 126 0 Fiyata dayali 

indirgenmi§ nakit 
akimi

Fiyat %0 %102
Kredi spreadi (baz puan) 130 2,176

Ipotege ve diger varliga dayali menkul 
kiymetler

684 0 Fiyata dayah 
indirgenmi§ nakit 
akimi

Fiyat %0 %102
Kredi spreadi (baz puan) 42 2,000
Istirdat orani %0 %100
Sabit temerriit orani %0 %27
Sabit geri odeme orani %0 %30

Toplam ipotege ve diger varliga 
dayafii menkul kiymetler

810 0

Bor9lanma senetleri ve diger bor9 
yukiimliilukleri
Alim-satim ama9li elde tutulan 
Kurumsal, kamu ve diger bor9lanma 

senedi yukiimliiliik 1 eri 
Satilrnaya hazir

Gergege uygun degerden tayin edilen

3,749

3,44!

3,441
262

47

1,480
5

1,475

Fiyata dayali 
Indirgenmi§ nakit 
akimi

Fiyat %0 %215
Kredi spreadi (baz puan) 1 400

Ozkaynak menkul kiymetleri 
Alim-satirn ama9li elde tutulan 
Satilrnaya liazir
Gei'9ege uygun degerden tayin edilen

943
254
533
155

0
0

Piyasa yakla§imi Fiyat / net aktif degeri %60 %100
!§letme degeri / VAFOK 
(parpan)

J 16

Indirgenmi§ nakit 
akimi

Agirlikli ortalama serrnaye 
maliyeti

%8 %13

Kred.il er
Ahm-satim ama^li elde tutulan 
Ger9ege uygun degerden tayin edilen 
Satilrnaya hazir

5,389
2,988

384
2,017

0
0

Fiyata dayali 
indirgenmi§ nakit 
akimi

Fiyat %0 % 160

Kredi spreadi (baz puan) 190 1,616

Sabit temerriit orani %0 %0
istirdat orani %0 %40

Kredi taahhiitieri 0 13 indirgenmi§ nakit 
akimi

Kredi spreadi (baz puan) s 335
Istirdat orarn %37 %75

Kredi fiyatlama 
modeli

Kullandirim %0 %100

Diger finansal ara9lar 2,9672 2273 indirgenmi§ nakit 
akimi

i$ Verim Orani %3 %46
Repo orani (baz puan) 144 209

Toplam ge^ege  uygun degerden 
ta$man tiirev-disi finansal ara^Iar

! 3,857 1,720

Degerleme teknik(ler)i ve sonradan onemli ol9iilemez girdi(ler) ilgili toplam pozisyona aittir.

2 Diger finansal varliklar arasinda 1.2 milyar € tutarinda diger alim-satim varhklan, 700 milyon € tutannda ger9ege uygun degerden tayin edilen diger finansal 
varhklar, ve 1.1 milyar € tutannda, satilrnaya hazir diger finansal varliklar bulunmaktadir.

3 Diger finansal yukumliilttkler arasinda 227 milyon € tutannda, ger9ege uygun degerden tayin edilen, geri alim sozle§meleri 9er9evesinde satilan menkul 
kiymetler bulunmaktadir.
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Konsolide Finansal Tabloiar
Konsolide Biianyo Hakkinda Biigiier (demetiesimeini?)
Gercege Uygun Degerden Ta$inan Finansal Araclar

31 Aralik 2016

Geryege uygun deger

(aksi belirtilmedikce) V arhklar Yiikumlulfilder Degerlerne Onemli olciilemez Aralik
m. € Tekm kleri1 girdiler

(Seviye 3)

Gercege uygun degerden taxman
finansal araclar -  ahm-satim
amactyla tutulan, gercege uygun
degerden behrlenen ve satilmaya
hazir
Alim satim amach elde tutulan ipotege
ve diger varhga dayali menkul
kiymetler
Ticari ipotege dayali menkul kiymetler 254 0 Fiyata dayali Fiyat %0 %I03

indirgenmi§ nakit Kredi spreadi (baz 119 2,000
akimi puan)

ipotege ve diger varhga dayah menkul 1,071 0 Fiyata dayali Fiyat %0 %110
kiymetler indirgenmi§ nakit Kredi spreadi (baz 105 2,000

akimi puan)
istirdat oram %0 %100
Sabit temerriit oram %0 %18
Sabit geri odeme oram %0 %29

Toplam ipotege ve diger varhga 1,365 0
dayah menkul kiymetler
Bonplanma senetleri ve ciger bore 3,626 1,757 Fiyata dayah Fiyat %0 % 169
yukiimlulukleri lndirgenmi§ nakit Kredi spreadi(baz 26 882
Ahm-satim amach elde tutulan 3,373 52 akimi puan)

Kurumsal, kamu ve diger bor^lanrna
senedi yukiimliilukleri 3,373

Satilmaya hazir 253
Gercege uygun degerden tayin edilen 0 1,705
Ozkaynak menkul kiymetleri 937 0 Piyasa yakla§imi Fiyat / net aktif degeri %60 % 100
Ahm-satim amach elde tutulan 274 0 i§letme degeri / 1 12
Satilmaya hazir 633 VAFOK (carpan)
Gercege uygun degerden tayin edilen 30 indirgemni§ nakit Agirhkh ortalama %8 %22

akimi sennaye maliyeti
Krediler 7,571 0 Fiyata dayah Fiyat %0 % 180
Ahm-satim amach elde tutulan 4,105 0 Indirgenmi§ nakit

Gercege uygun degerden tayir, edilen 980 akimi Kredi spreadi (baz 180 4,612

Satilmaya hazir 2,486 puan)
Sabit temerriit oram %0 %24
Istirdat oram %25 %80

Kredi taahhiitieri 0 40 indirgenmi§ nakit Kredi spreadi (baz 0 481
akimi puan)

istirdat oram %30 %99

Kredi fiyatlama Kullandirim %0 % 100
modeli

Diger finansal araclar 2,9742 45S3 indirgenmi§ nakit ic Verim Oram %3 %24
akimi

Repo oram (baz puan) 578 214
Toplam gercege uygun degerden 16,474 2,282
ta$man twrev-di§i finansaB araclar

Degerlerne teknik(ler)i ve sonradan onemli olculemez girdi(ler) ilgili toplain pozisyona aittir.

2 Diger finansal varhklar arasmda 1.6 inilyar € tutannda diger ahm-satim varliklari, 592 milyon € tutarinda gercege uygun degerden tayin edilen diger finansal 
varhklar, 780 milyon € tutannda, satilmaya hazir diger finansal varhklar bulunmaktadir.

1 Diger finansal yiiktimlulukler arasmda 444 milyon € tutannda, gercege uygun degerden tayin edilen ve repo sozlecmeleri kapsaminda satilan menkul kiymetler 
ve gercege uygun degerden tayin edilen 41 milyon € tutannda diger finansal yiikumlultikler bulunmaktadir.
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KonsoHde Finansa! Tabioiar
Konsolide Bilarujo Hakkinda Riigiler (denetienmemi$)
Ger^ege Uygun Degerdert Tamilian Finansai Araglar

30 Eyliil 2017
Geryege uygun deger

(aksi belirtilmedikye) 
m. € VarfikSar Yukiimlulukler Degerleme Teknikleri

Onemli olyidemez 
girdi(ler)
(Seviye 3)

Aralik

Geryege uygun degerderi 
tasanan finansa] arayEar
Tiirev finansai araylardan piyasa 
degerleri
Faiz oram tiirevleri 4,206 2,317 indirgenmis nakit akimi Swap oram (baz puan) (71) 982

Enflasyon swan oram %(2) %9
Sabit temerriit oram %0 %15
Sabit on oderne oram %0 %31

Opsiyon fiyatiama modeli Enfiasyon volatilitesi %Q %3
Faiz oram volatilitesi) %0 % 109
IR-IR korelasyonu %(25) %100
Melez korelasyon %(85) %90

Kredi tiirevleri 1,007 1,130 indirgenmis nakit akimi Kredi spreadi (baz puan) 0 14,737
istirdat oram %0 %97

Korelasyon fiyatiama 
modeli

Kredi korelasyonu %30 %90

Hisse senedi tiirevleri 1,612 2,573 Opsiyon fiyatiama modeli Hisse volatilitesi %5 %87
Endeks volatilitesi %5 %37
Endeks-endeks korelasyonu %73 %89
Hisse-hisse korelasyonu %3 %84
Vadeli Hisse %0 %6
Vadeli Endeks %0 %96

Doviz tiirevleri 1,374 887 Opsiyon fiyatiama modeli Volatilite %<6) %31
Diger tiirevler 401 (202)' indirgenmi$ nakit akimi Kredi spreadi (baz puan) -

Opsiyon fiyatiama modeli Endeks volatilitesi %0 %71
Emtia korelasyonu %10 %75

Tiirev finansai araylardan 
toplara piyasa degerEeri

8,601 6,706

Barsndiran sozle$meniri, tilkenraeye tabi tutulmu? maliyetten tutuldugu ama gorniilii tiirevin ayri oldugu, sozle§melere gorniilii olari tiirevleri iyermektedir

3! Aralik 2056
Gerccge uvsun deser

(aksi beiirtilmedii<9e) 
in. € VarSiklar Yukiimlulukler Degerleme Teknikleri

Onemli olyiilemez 
girdi(ler) 
(Seviye 3)

Aralik

Geryege uygun degerden 
taxman finansai a ray tar
Tiirev finansai araylardan piyasa 
degerleri
Faiz oram tiirevleri 5,587 3.446 indirgenmis nakit akimi Swap oram (baz puan) (0) 2,309

Enflasyon swap oram %(1) %16
Sabit temerriit oram %0 %15
Sabit on odeme oram %0 %19

Opsiyon fiyatiama modeli Enflasyon volatilitesi %0 %5
Faiz oram volatilitesi) %0 %123
IR-IR korelasyonu %(12) %99
Melez korelasyon %{50) %93

Kredi tiirevleri 829 1,126 indirgenmi$ nakit akimi Kredi spreadi (baz puan) 0 8,427
Istirdat oram %0 % 100

Korelasyon fiyatiama 
modeli

Kredi korelasyonu % 13 %85

Hisse senedi tiirevleri 1,142 2,098 Opsiyon fiyatiama modeli Hisse volatilitesi %10 %67
Endeks volatilitesi %10 %44
Endeks-endeks korelasyonu %73 %88
Hisse-hisse korelasyonu %8 %38

Doviz tiirevleri 1,654 1,780 Opsiyon fiyatiama modeli Vadeli hisse senedi %0 %8
Diger tiirevler 586 (441)1 indirgenmi$ nakit akimi Vadeli endeks %0 %20

Opsiyon fiyatiama modeli Volatilite %(8) %39
Kredi spreadi (baz puan)
Endeks volatilitesi %5 %110
Emtia korelasyonu %(21) %85

Tii.rev finansai araylardan 
topiam piyasa degerteri

9,798 8,008

Barmdiran sozle§menin, tiikenmeye tabi tutulmu§ maiiyetten tutuldugu ama gorniilii tiirevin ayri oldugu, sozle§melere gomtilu olan tiirevleri iyermektedir

| I§bu beige ingilizce fofokc 
tarafimdan kismjXnarak 

E L D  A PASC 
S E M I D !L  r tjZ P

Tel. 0212 32 
Faks 0212 

E-mail semi(o),a

3 i sin de î Tiirkye ’ ye 
eixuroe edilmi§tir.

1ET LE RB
Y 98 98 
M 2 59 
lbs.net.tr
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Deutsche Bank Konsolide Finansal T ablo iar
30 Eylii! 2017 itibanyla  Ara Donem R apoi’u Konsolide Bilango Hakksnda Biigiler (denetlenmemi?)

Gergege Uygun Degerden Tasm an Finansal A raglar

Raporiama Tarihinde Elde Tutulan veya Dola^imda Olan Stviyc 3 Ara^lardan Ger^eklejmemi? 
Kazan^lar veya Z ararlar

3. seviye ara^-lardan gerijekiejmemi? kazan9larin veya zararlann nedeni sadece ol^uiemez parametreler 
degildir. Hiyerar$inin bu seviyesindeki araclann degerlemesindeki parametre girdilerinin pek ?ogu 
olfulebilirdir ve kazan? veya zarar kismen bu olyiilebliir parametrelerde donem boyunca geryekle^eri 
hareketier nederiiyledir. Hiyerar$inin bu seviyesindeki pozisyonlarin pek ?ogu, genjege uygun deger 
hiyerar§isiniri diger seviyelerinde kategorize edilen ara?larla ekonornik olarak riskten korunmaktadir. 
Blitiin bu riskten koruma iflemlerinde kaydedilmi? olan dengeleyici kazan?lar ve zararlar, sadece 
raporiama tarihinde elde tutulan ve UFRS 13’e uygun olarak seviye 3’te smiflandinlan ara?lar iie ilgili 
kazany ve zararlari gosteren a§agidaki tabloya dahii edilmemi$tir. 3. seviye varhklardan 
ger9ekle§memi§ kazan?lar ve zararlar, konsolide gelir tablosunda hem net faiz geliri hern de gercege 
uygun deger farki kar/zarara yansitilan finansal varliklardan/yukumluliiklerden net kazanplar arasinda 
yer almaktadtr.

Sona eren dokuz aylik donem
m € 30 Eylii! 2017 30 Eylii 1 2016
G ercege uygun defterden ta$inan finansal v a rhk ia r

Alim satima konu rnenkul kiymetler 55 69
TOrev finansal yukiimliiluklerden pozitif piyasa defterleri 27! 1,130
Diger ahm satima konu varhkiar 49 ___________ (8 5 1
Gergefte uygun defter farki kar veya zarara yansitilan finansal varhkiar ___________ 1551 70
Satilmaya hazir finansal varhkiar 53 8

Gergefte uygun defter yansitilan difter finansal varhkiar 2 0

Toplain gercege uygun degerden ta$inan finansal v arhk ia r 375 1,192

Gergefte uygun degerden tasm an finansal yOkumlUlOkler
Alim satima konu menkul kiymetler 1 0

TOrev finansal yOkOmlQlOklerden negatif piyasa defterleri (446) (42)
Diger ahm satim yukumlulukleri 0 0

Gergefte uygun defter farki kar veya zarara yansitilan finansal yukumluliikler 14 (44)
Gergefte uygun defter yansitilan difter finansal yukUrnluiukler (218) (62)

Toplain gercege uygun degerden ta$inan finansal yOkOmlQlOkler (649) (147)
Toplain __________ ( 2 2 1 1 1,044

l$lem Tarihi Karmm Kaydi.
Eger bir degerleme tekniginde kullamlan onemli olpulemez girdiler varsa, finansal ara? i§iem 
fiyatmdan kaydedilir ve varsa i$lem tarihi kan ertelenir. A§agidaki tablo, ger?ege uygun deger farki 
kar veya zarara yansitilan olarak smiflandinlan finansal ara?!ar i?in, onemli ol^ulemez parametreler 
nedeniyle ertelenen i§lem tarihi karlarmin yildan yila hareketini gostermektedir. Bakiyesi agirlikli 
olarak tOrev araijlarla iigilidir.

m € 30 EylOl 2017 30 Eylii! 2016
Donem ba$i itibany la  bakiye 916 955
Ddnem igir.deki yer.i ahm satimlar 168 241
Amortisman (228) (236)
Vadesi gelmij ijlemler (103) (159)
Sonradan olgUlebiliriige ta$inanlar (79) (81)
D6 viz kuru defti^iklikleri (5) (4)
Donem sonu itibany la  bakiye 670 717

l$bu beige ingilizceJ^'kopifiinde^Turk^e’ye 
tarafimdan kisiwfolarsk tprciip^edilmi§tir. 

ELD A P
SEMI DEL fiiii^E T LE R i

Tel. 0212 325 98 98 
Faks 02#2 281142 59 

E-mail seitaiO.atiils.net.tr
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Deutsche Bank
30 EylUl 2017 itibanyla Ara Dortem Raporu

Konsolide Finansal T ablo iar
Konsolide Biiaiigo H akkm da Bilgiler (denetlenmemi?) 
Gergege Uygun Degerden T a in a n  Finansal A raglar

Gercege Uygun Degerden Ta$mmayati Finansal Ara$iarm Gercege Uygun Degeri 
Bu kisim, Grup’un 2016 Faaliyet Raporunun Not 15 "Gergege Uygun Degerden Ta§inmayan Finansal 
Araglar Gercege Uygun Degeri" boliimii ile biriikte okunmalidir.

Grup’un bilarigoda gercege uygun degerden ta§mrnayan finansal araglarimn gergege uygun degerini 
belirlemek igin kullanilan degerleme teknikieri, Grup’un 2016 Faaliyet Raporunda Not 14 "Gergege 
Uygun Degerden Ta§man Finansal A ray 1 arm” agiklananiara uygundur.

Gergege uygun degerden taymmayan diger finansal araglar, ornegin, perakende krediler ve mevduatlar 
ve kurumsal rniisterilere agdari krediler, gercege uygun deger esasma gore yonetilmemektedir. Bu 
araclar igin gercege uygun degerier yalnizca agiklarna agismdan hesaplanmakta ve biian9oyu veya 
gelir tablosunu etkilememektedir. Ek olarak, bu ara9iar genellikle almip satilmadigmdan, bu gergege 
uygun degerleri saptamak i«jin onemii yonetim muhakemesi gerekiidir.

Bilangoda gercege uygun degerden ta^mmayan finansal araglann tahmin edilen gercege uygun 
degeri*

30 E y iu l 2017 31 A ra h k  2016

m €
D efte r
D eg eri

G e rc e g e  uygun  
d eg e ri

D e fte r
d e g e ri

G e rceg e  uygun  
deg eri

F in a n sa l v a r l ik la r :
N akit ve rnerkez bankasi bakiyeleri 204,390 204,390 181,364 181,364

B ankalar arasi m ev d u a tla r (m erkez  
bankalari harig) 10,727 10.727 11,606 11,606

G eri satim  sozle§m eleri 9 e r9 evesinde 
satilan m erkez bankasi fon lari ve 
a linan  m enkul k iym etler 10,580 10,582 16,287 16,287

Odiing a linan  m enkul k iym etler 23,979 23,979 20,081 20,081

K rediler 396,237 398.014 408,909 407.834
V adeye kad ar elde tu tu lacak  m enku l 
k iym etler 3,179 3,25! 3,206 3,305

D iger finansal varlik la r 131,886 131,885 112,479 112,468

F in a n s a l y tik iim lu liik le r :
M evduat 574,691 574,880 550,204 550,402

G eri ah m  sozle?m e!eri gergevesinde 
alinan rnerkez bankasi fon lari ve 
satilan m enkul k iym etler 16.499 16,495 25,740 25,739

Odiing verilen  m enkul k iym etler 6,508 6,508 3,598 3,598

D iger kisa vadeli borg lanm alar 18,279 18.287 17,295 17,289
D iger finansal yukiim liilttk ler 171,563 171.563 135,273 135,273

U zun vadeli borg 159,091 161,652 172,316 171,178

f r o s t  im tiyazli m enku l k iym etler 5.583 6,013 6,373 6,519

1 Grup’un 2016 Faaliyet Raporunun Not 1 "Onemii Muhasebe ilkeleri ve Kritik Muhasebe Tahminleri" kismmda agikiandigi Uzere, finansal 
varliklarm mahsubuna dair muhasebe politikasma paralel olarak, tutarlar genelde brut bazda gOsterilmijtir.
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Deutsche Bank
30 Evlii] 2017 itibanyla Ara Diirtem Raponi

Konsolide Finansal Tablolar
Konsolide Biian^o Hakkitida Biigiler (denetlenmemi$)
Finansal Varlikianti ve Finansal YiikiimliHtiklenn Mahsubu

Finansal Varliklarm ve Finansal Yukumliilukleriu Mahsubu
Grup, belli finansal varhklan ve finansal yukiimluliikleri, Grup’un 2016 yih Faaliyet Raporunda Not 1 
"Onemli Muhasebe llkeleri ve Kritik Muhasebe Tahminleri Finansal Araflarm Mahsubu" kismmda 
aciklanan kriterlere gore bilanfoda net olarak gosterebilmektedir.

A§agidaki tablolar, mahsubun konsolide bilan?o uzerindeki etkisi, ve uyguiariabilir bir ana netle?me 
anla§masma veya benzeri bir anla^maya tabi ara9larin netle§tirilmesinin finansal etkisi, musait oian 
nakit ve finansal ara? cinsi teminatlar hakkmda bilgi vermektedir.

30 Evl ill 2017

V aril klit r Bilanfoda mahsubu yapiimayan tutarlar

m. €
Finansal

varliklann
briit

tutariari

Biiunfoda 
mahsup 

edilen briit 
tutarlar

Finansal 
vsrhkiann 
bilangoda 
giSstcrileri 

net tutariari

Ana
Netle^me

Anla$maianmn
Etkisi

Nakit
teminat

Finansal 
ara? cinsi 
teminat1

Net
mtar

Yer.iden satim s6zle§meieri uyarinca 
satilan merkez bankasi fonlan ve alman 
menkul kiymetier (icra ediiebilir) 7,890 (345) 7,545 0 0 (7,539) 6
Yeniden satirn sOzle§meieri uyarinca 
satiiari merkez bankasi fonlan ve alinan 
menkul kiymetier (icra edilemez) 3,035 0 3,035 0 0 (3,035) 0
Odun? alinan menkul kiymetier (icra 
ediiebilir) 21,266 0 21,266 0 0 (20,478) 788
Odian? alinan menkul kiymetier (icra 
edilemez) 2,713 0 2,713 0 0 (2,639) 74
Ger?e|e uygun deger farki kar veya 

| zarara yansitiian finansal variiklar
! Ahm satirna konu variiklar 187,180 (464) 186,716 0 (98) (100) 186,518

Tiirev finansal araplardan pozitif 
piyasa degerleri (icra ediiebilir) 461,187 (104,431) 356,756 (293,591) (43,584) (7,235) 12,345
Tiirev finansal ara^ardan pozitif 
oiyasa degerleri (icra edilemez) 15,263 0 15,263 0 (1,689) (1,185) 12,389
Ger<?ege uygun deger farki kar veya 
zarara yansitiian finansal variiklar 
(icra ediiebilir) 123,790 (53,437) 70,354 (1,484) (802) (63,341) 4,726
Ger?ege uygun deger farki kar veya 
zarara yansitiian finansal variiklar 

j (icra edilemez) 25,830 0 25,830 0 0 (20,487) 5,343
| Toplam gerpege uygun deger farki kar 
| veya zarara yansitiian finansal variiklar 813,249 (158,331) 654,918 (295,075) (46,174) (92,349) 221,321

Krediler 396,237 0 396,237 0 (13,244) (39,580) 343,414
Diger variiklar 169,284 (24,935) 144,349 (27,274) (616) (92) 116,367
Hedge muhasebesine uygun turevlerden 
pozitif piyasa degerleri (icra ediiebilir) 7,993 (4,644) 3,349 (2,590) (615) (92) 52
Net!e§meye tabi olmayan geri kalan 
variiklar 291,389 0 291,389 0 (365) (220) 290,804
Toplam variiklar 1,705,065 (183,611) 1,521,454 (322,349) (60,399) (165,932) | 972,775

Gayrimenkul ve diger finansal olmayan ara? teminatlan harigtir.

S$bu beige ingilizce^f:|kobisindf^ Tiirk?e’ye 
tarafimdan kssaafomral^erpqifie edilmi§tir. ELD A PASENSYA SEMI DIE fflk M E T LE R i

Tel /0212B25 98 98 
Faks 0212 281 42 59 

E-mail seir, i (a)\it!as .net. tr
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Deutsche Bank
30 Eyliil 2017 itibariyla Ara Dikiem Raporu

Konsolide Finansal Tablolar
Kotisolide Bilanfo Hakkmda Riigiler {demetlenmemi$)
Finansal Varltklarin ve Finansal Yiikiimiiiliikleritt Mahsubu

30 EySiil 2017

YiikilmlUIOkler Bilanyoda mahsubu yapiimayan 
tutarlar

m. € Finansal 
yukumluluk- 

lerin brut 
tutariari

Bilamfoda 
mahsup 

edilen briit 
lutarlar

Finansal
yukiimiu!

ilklerin
bilanfoda
gosterifen

net
tu tartan

Ana
Netle?me

AnBa$matanmn
Etkisi

Nakst
teminat

Finansal
ara?
einsi

teminat

Net
tutar

Mevduatlar 574,691 0 574,691 0 0 0 574,691

Yeniden alirn sOzle$meleri uyannca alraan 
rnerkez bar.kasi fonlari ve satilan menkui 

kiymetler (icra edilebiiir) 13,468 (345) 11,123 0 0 (11,123) 0

Yeniden alim sdzle$meleri uyannca alinan 
merkez bankasi foniari ve satilan menkui 

kiymetler (icra edilemez) 5,376 0 5,376 0 0 (4,788) 588

Odiinp verilen menkui kiymetler (icra 
edilebiiir) 6,406 0 6,406 0 0 (6,406) 0

OdiinQ verilen menkui kiymetler (icra 
edilemez) 101 0 101 0 0 (31) 71

Ger9ege uygun deger farki kar veya zarara 
yansitilan finansal yiikumlulukler

Alim-satima konu yiikumlulukler 74,863 (662) 74,201 0 0 0 74,201

Turev finansal araglardan negatif piyasa 
degerleri (icra edilebiiir) 435,914 (101,702) 334,212 (294,619) (22,788) (7,328) 9,477

Turev finansal araglardan negatif piyasa 
degerleri (icra edilemez) 14,135 0 14,135 0 (1,896) (963) 11,276

Ger^ege uygun deger farki kar veya zarara 
yansitilan finansal yukumliililkler (icra 
edilebiiir) 85,727 (52,775) 32,952 (1,484) 0 (31,468) 0

Gerpege uygun deger farki kar veya zarara 
yansitilan finarisai ytikUmiUlukler (icra 

edilemez) 17,406 0 17,406 0 2,918 (10,721) 9,604

Toplam ger^ege uygun deger farki kar veya 
zarara yansitilan finansal yukilmlUlUkler 628,044 (155,138) 472,906 (296,103) (21,765) (50,480) 104,558

Diger yukomlaltlkler 218,920 (28,128) 190,792 (46,835) (113) (101) 143,743

Bunlann iginden: Hedge muhasebesine 
uygun tiirevlerden negatif piyasa degerleri 
(icra edilebiiir) 2,743 (949) 1,794 (1,562) (111) (101) 20

Netle§meye tabi oimayan geri kalan 
yijkurnluliikler 189,448 0 189,448 0 0 0 189,448

Toplam yiikiimliiliikler 1,634,455 (183,61!) 1,450,844 (342,938) (21,878) (72,929) 1,013,099



Deutsche Bank
30 Eyiii! 2017 itibariyla Ars Diinem Raporu

Konsolide Finansal Tabiolar
KonsoHde BManyo Hakkmda Riigiler (denetleninemij)
Finansal Varhklarin ve Finansal Yukiimiiiluklerin Mahsubu31 Arabic 2016

Varliklar Bilangoda mahsubu yapilinayan 
tutarlar

rrt. € Finansal 
varhklarin briit 

tutarlan

Bilanyoda 
rnahsup 

edilen briit 
tutarlar

Finansal 
varhklarin 
biian^oda 
gosterilen 

net tutarlari

Ana
Netle$me 

Anla^malari- 
nin Etkisi

Natdt
teminat

Finansal 
a rag 
cinsi 

teminat1

Net tutar

Yeniden satim sozle§meleri uyaririca 
satilan rnerkez bankasi fonlan ve aiinan 
menkul kiymetler (icra edilebilir)

17,755 (4,020) 13,735 0 0 (13,719) 16

Yeniden satim sozle$meleri uyarinca 
satilan merkez bankasi fonlan ve aiinan 
menkul kiymetler (icra edilemez)

2,552 0 2,552 0 0 (2,225) 327

Gating aiinan menkul kiymetler (icra 
edilebilir)

18,470 0 18,470 0 0 (17,637) 832

Odiing aiinan menkul kiymetler (icra 
edilemez)

1,611 0 1,611 0 0 (1,555) 56

Gergege uygun deger farki kar veya zarara 

yansitilan finansal varliklar

Alim satima konu varliklar 171,520 (477) 171,044 0 (101) (884) 170,059

Turev finansal araglardan pozitif piyasa 
degerleri (icra edilebilir)

592,048 (126,523) 465,525 (386,727) (51,790) (9,349) 17,658

Turev finansal araglardan pozitif piyasa 
degerleri (icra edilemez)

19,625 0 19,625 0 (2,055) (1,244) 16,327

Geryege uygun deger farki kar veya 
zarara yansitilan finansal varliklar (icra 
edilebilir)

95,802 (40,998) 54,804 (2,748) (928) (46,670) 4,457

Gerpege uygun deger farki kar veya 

zarara yansitilan finansal varliklar (icra 

edilemez)

32,783 0 32,783 0 0 (21,074) 11,709

Toplam gergege uygun deger farki kar 
veya zarara yansitilan finansal varliklar

911,778 (167,998) 743,781 (389,475) (54,874) (79,221) 220,21 1

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

Hedge rnuhasebesine uygun turevlerden 
pozitif piyasa degerleri (icra edilebilir)

8,830 (5,314) 3,516 (2,719) (589) (104) 104

Netle$meye tabi olmayan geri kalan 
varliklar

275,442 0 275,442 0 (423) (307) 274,712

Toplam varliklar 1,790,249 (199,704) 1,590,546 (429,042) (68,925) (162,473) 930,106

Gayrimenkul ve diger finansal-olmayan ara? teminatlart hariftir.

‘ j
i§bu beige ingilizcê k̂ fpkc piaand^Tiirkge’ye
tarafimdan kismfolarak §iejim6 edilmi t̂ir.

ELDA PJftSl m S V ASE M I D tL  H i n
Tel. 0217 325 98 98
Faks 0212 281 42 59

E-mail sen\i(a}a.......................................................... las.net.tr\



Deutsche Bank Konsolide Firtansal Tablolar
JO Eviii! 2017 itibariyia Ara Dijnem Raporu Konsolide Biiattrjo Hakkmda Biigiier (denetlenmemi$)

Finansal Varltklann ve Finansal Yiikumluliikleriti Mahsubu

31 Aralik 2016
YtikamlQlQkfer Bilancoda mahsubu yapilmayan tutarlar
m. € Finansai 

yukiimHiliik- 
lerin briit 
tutarlan

Bilaiiyoda 
rnalis up 
edilen 
briit 

tutarlar

Finansal 
yiikUmluiUklerin 

bilanyoda 
gdsterilen 

net tutarlan

Ana Netle§me 
Anla$ma!an- 

nin Etkisi

Nakit
teminat

Finansal
ara?
cinsi

teminat

Net
tutar

Mevduatlar 550,204 0 550,204 0 0 0 550,204

Yeriiden ahm sOzie;meleri uyarmca alinan 
merkez bankas! Ionian ve satilan menkul 

kiymetler (icra edilebilir)

21,209 (4,020) 17,189 0 0 (17,189) 0

Yeniden ahm sOzieymeleri uyarinca ahnan 

merkez bankasi Ionian ve satilan menkul 

kiymetler (icra edilemez)

8,551 0 8,551 0 0 (8,403) 149

OduriQ verilen menkul kiymetler (icra
ediiebilir)

3,524 0 3,524 0 0 (3,524) 0

Odttn? verilen menkul kiymetler (icra 
edilemez)

75 0 75 0 0 (50) 25

Gerpege uygun deger farki kar / zarara 
yansitilan finansal yiikiimlulukler

Alim-satima konu yflkUmldlOkler 57,902 (873) 57,029 0 0 0 57,029

Ttlrev finansal araylardan negatif piyasa 

degerleri (icra edilebilir)

569,064 (124,325) 444,739 (386,612) (35,124) (9,325) 13,678

Tiirev finansal ara?!ardan negatif piyasa 
degerleri (icra edilemez)

19,119 0 19,119 0 (1,721) (897) 16,501

Geryege uygun deger farki kar veya 
zarara yansitilan finansal yukumliilukler 

(icra edilebilir)

82,421 (39,031) 43,390 (2,748) 0 (40,642) 0

Geryege uygun deger farki kar veya 
zarara yansitilan finansal yUkUrnlulukler 

(icra edilemez)

17,694 0 17,694 0 (7,910) (7,664) 2,120

Toplam geryege uygun deger farki kar 
veya zarara yansitilan finansal 
yukumliilukler

746,200 (164,228) 581,971 (389,360) (44,755) (58,528) 89,328

Diger yilkOmlalOkler 186,896 (31,456) 155,440 (56,679) (1,298) 0 97,463

bunlann i?inden Hedge muhaseoesine
uygun turevlerden negatif piyasa 
degerleri (icra edilebilir)

5,793 (1,200) 4,593 (2,834) (1,297) 0 463

Netle?meye tabi olmayan geri kalan 
yukumliilukler

208,773 0 208,733 0 0 0 208,773

'Top8a m y ii ktim 8UI tikler 1,725,431 (199,704) 1,525,727 (446,039) (46,053) (87,69.3) 945,942

Miinferit siitunlarda gosterilenler hakkmda detayh bilgi, Grup’un 2016 Faaliyet Raporunun Not 19 “Finansal 
Varliklarin ve Finansal Yukumliiluklerin Mahsubu” kismmda yer almaktadir.
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Deutsche Bank Konsoiide Finansal Tabloiar
30 Eytii! 2017 itibariyla Ara Diinem Raponi Konsolide Bilan^o Hakkinda Rilgiler (denetienmemi?)

Kredi Deger Dii$u?ii Kar?ihkian

K redi Deger Du$u$ii K ar§ihkian

30 EylSl 2017’de sona eren dokuz aylik donem
Kredi Deger Dd$ij$ii Kar$ibklan Bilany® Di$i Pozisyon Karsbiklan

(aksi belirtilmedik^e) 
m €

Mwnferiden

Degerlendirilen

Tophi

degerlendirilen

Ara

Top lam
MUnferiden

Degeriendirden
Toplu

degerlendirilen
Ara

Toplam
Top lam

Bakiye, do item baji 2,071 2,475 4,546 162 183 346 4,892
Kredi deger du§u$a 
kar§iliklars 259 165 424 (13) (15) (28) 396
Bunun ifinden: Deger 

dusukliigune ugramis 
krediierin elden 

fikarilmasindan 
(kazanplar) / zararlar

(1) (20) (21) 0 0 0 (21)

Net zarar yazilanlar (290) (480) (771) 0 0 0 (770)
Zarar yaziianlar (327) (528) (856) 0 0 0 (856)
istirdat 37 48 85 0 0 0 85

Kur farklari /diger (121) (40) (161) (3) (14) (17) (178)
Bakiye, donem sonu 1,919 2,120 4,039 146 155 300 4,339

Onceki Ydla Kar$iEa$tirmah Degi$iklikler

Kredi deger du§U§Q 

kar$iliklan
rr. € (249) (205) (454) 0) (34) (41) (495)
(%) (49) (55) (52) 108 (180) (329) (56)

Net zarar yaziianlar

m € (294) 173 467 0 0 0 467
(%) (50) (26) (38) 0 0 0 (38)

i$ b u  b e ig e  i n g i l i z c ^ r o t c  
t a r a f i r n d a n  kisrfTi o la s t  

E L D A  P A J  

S E M I  D J L  M 3 
T e l. 0 2 1 2  
F a k s  o i l 2 

E - m a i l  se m i(?

io z i s in d ^ t i T u r k y e ’y e
a fe rc o rf re  e d ilm i^ ti r .

H v N S V A

E M E T L E R i
K 5  9 8  98
381 4 2  59

A t la s ,  n e t . t r
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Deutsche Bank
30 Eytiii 2017 itibariybs Ara Doriem Raporu

Konsoiide Finansal Tabloiar
KonsoSide Biian^o Hakkmda Bilgiler (denetleumemi?) 
Kredi Deger Dii?ii§ii Kai^ilikian

30 Eyliil 2016’da sons eren dokuz aylik donem

Kredi Deger Du$u$ii Kar$iliklari Bilan90 Di§i Pozisyon Kar$ih9dan

(aksi belirtiimedik^e) 
m €

Miinferiden
Degeriendirilen

Toplu
degerlendirilen

Ara

Toplam

Miinferiden

Degerlendirilen

Toplu

degerlendirilen

Ara

Toplam

Toplam

Baktye, donem ba$i 2,252 2,776 5,028 144 168 312 5,340
Kredi deger du§Q§U 
kar§iliklan 508 370 878 (6) 19 12 891
buriun iginden: Deger 
du$uklugune ugrami? 
krediierin elden 
9ikanlmasindan 
(kazan^lar) / zarariar 3 (16) (13) 0 0 0 (13)
Net zarar yazilanlar (585) (653) (1,238) 0 0 0 (1,238)

Zarar yazilanlar (613) (740) (1,353) 0 0 0 (1,353)
Istirdat 29 86 115 0 0 0 115

Kur farklari /diger 14 (121) (107) (8) (4) (12) (119)
Bakiye, diinem sonu 2,189 2,372 4,562 129 183 317. ■1,874

Qrieeki ydla kar$ila$tirmati degi$ikiik!er

Kredi deger du§ii?0 
kar§iliklari

m € 333 33 366 (57) 5 (52) 314

<%) 190 10 72 (113) 39 (81) 55
Net zarar yazilanlar

m € (266) (118) (384) 0 0 0 (384)

(%) 83 22 45 0 0 0 45

I§bu beige Ingilizp^ofokopisinden Tiirki^e’ye 
tarafimdan ktdmi biaaiWtero^me edilmistir.

ELDA PAWWVA 
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Tel. 0212 )325 98 98 
Faks 0212 181 42 59 

E-mail Bemi(3®tias.net.tr 38



Deutsche Bank
30 Eyliii 2017 itibariyla Ara Doriem Raporu

Konsolide Finansal Tablolar
Konsolide Bilango Hakkinda Bilgiler (denetlenmemi?)
§erefiye ve M addi-O lm ayan D iger V arlik lar

Diger Varhklar vc Diger YflkilmiuMikler
Diger v arhk la r 30 Eyliii 2017 31 A ralik  2016
m €
Brokirhk ve rner.kul kiymetierie ilgili alacaklar

Nakit/teminat aiacaklan 41,847 57,924
Prime brokirhk aiacaklan 10.409 9,859
Oderne tarihi gegmi?, bekleyen menkul kiyrnet iglemleri 6,783 6,409
Kapati!mami§ normal alim satim i§lemlerinden alacaklar 66,343 30,908

Toplam brokirhk ve menkul kiynietlerle ilgili alacaklar 125,582 105,100
Tahakkuk etmi§ faiz alacagi 2,315 2,433
Satdmak iizere elde tutulan varhklar 456 563
Diger 15,997 17,950
Toplam diger v arhk la r 144,349 126,045

Diger yiikiimiiiliikler 30 Eyliii 2017 31 A ralik 2016
m €
Brokirhk ve menkul kiynietlerle ilgili borglar

Nakit/teminat borglari 60,639 70,706
Prime brokirhk borglan 25,286 20,155
Oderne tarihi gegmif, bekleyen menkul kiymet iglemleri 4,802 2 ,6 6 8

Kapatiimamig normal alim sattm iglemlerinder, borglar 68,036 28,490
Toplam brokirhk ve menkul kiymetierie ilgili borglar 158,763 122,019
Tahakkuk etmi§ faiz borcu 2,490 2,712
Satdmak iizere elde tutulan yiikumlulukler 780 701
Diger 28,758 30,008
Toplam diger yiikiimliiliikler 190,792 155,440

Mevduat
m. € 30 Eyliii 2017 31 A ralik 2016
Faiz i$lemeyen vadesiz mevduat 224,230 2 0 0 ,1 2 2

Faiz igleyen mevduat

Vadesiz mevduat 125,596 129,654

Vadeli mevduat 137,042 130,299

Tasarruf mevduat'. 87,823 90,129

Faiz igleyen toplam mevduatlar 350,460 350,082

Toplam  m evduat 574,691 550,204

i?bu beige Ingili:lgihzce/otc . 
tarafimdan ktsjjdolTirek

ELD AM;SEM I Dt
Tel. 0212 (125 98 93 
Faks 0212 i s i  42 59 

E-mail semi(«®tias.net.tr

to <opisinden Turkfe’ye 
edilmi§tir.SYA 'M ETLER l
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Deutsche Bank Konsoiide Finansal Tabiolar
30 Eytiil 2017 itibariyla Ara Diiitem Raporu Konsoiide Biiaru;o Hakkinda Biigiier (denetlenmemi$)

Kar$ihklar

Kar$ihkiar
Karsiiik Smifi baztnda Hareketler

m. €

Konut 
Tasarruf 

a si
Operasyonel

Risk"
Hukuki
Davafar

Idari
k ra

Yeniden
yapilarima

ipotek 
Geri Alun 
Talepleri Diger1 Topi am

i Oc:tk2017 itibariyla bakiye J ,059 309 2,014 5,607 741 J64 735 10.629
Konsoiide edilen §irketSer grubundaki 
degi§iklikler 0 1 (6) (1) (1) 0 3 (4)

Yeni karssliklar 144 64 548 265 149 0 2,811 3,981

Kullanilan tutarlar 130 24 1,197 3,571 371 72 2,890 8,255
;
i Kullaniimayan tutarlarin ters kaydi 14 32 102 644 130 0 106 1,028

DCviz kuru dalgalanmaiannin etkisi 
/indirimin iptall

34 (13) (79) (512) (3) (17) (14) (604)

Transferler 14 (11) 8 (3) (3) 0 4 9

Diger 0 0 0 0 0 0 0 0

3!) Eyliil 2017 itibariyla bakiye 1,106 294 1,186 1,141 382 75 54! 4,725
I Konsoiide bilanyoda aytklandigi iizere kar§iliklarin geri kalan kismi i?in lutfen, krediierle ilgili bilanyo di;i karjiliklann aeikiandigi Not “Kredi Deger 
Du$ukliigu Kar§sSiklan” kismina bakmiz.

Kar§ihklarm Simflart
Konut Tasarrufu kar^ihklari, Deutsche Postbank Grup ve Deutsche Bank Bauspar- 
Aktiengesellschaft’m konut tasarruf isjinden dogmaktadir. Konut tasarrufunda, bir mii§teri bir yapi 
kredisi sdzle§mesine girer ve o sozle§me kapsammda m(i§teri kredi veren bankaya hedef tutarda para 
yatirdiktan sonra mu$teri yapi kredisi borflanma hakkma sahip olur. Yapi kredisi sozle?mesi ile iigili 
olarak, diger banka mevduatlarinda odenenden normalde daha diifiik duzenleme iicretieri 
uyguianmakta ve faiz odenmektedir. Mu?terinin borflanmamaya karar vermesi halinde, mii§teri geriye 
doniik olarak, dii§Uk kontrat tasarruf faiz orani ile sabit bir faiz oram (halen piyasa oranlarimn onemli 
olfiide iistunde) arasmdaki farki yansitan faiz bonusu alma hakki kazanir. Konut tasarruf kar?dtklari, 
potansiyel faiz bonusunu ve duzenleme iicretini geri oderne yiikumlulugu ile ilgilidir. Potansiyel faiz 
bonusu yiikiimlulugunu hesapiama model!, etkilenen mu§teri tabanmin yuzdesine, uyguianacak bonus 
oranina, mii§terinin statiisune ve odernenin zarnanlamasina dair parametreler ifermektedir. Kar§ihklari 
etkileyen diger faktorier, mii§teri davrani§larina dair eldeki istatistiksel veriler ve gelecekte i§leri 
etkilemesi muhtemel genel ortamdir.

Operasyonel kar§ihklar operasyonel riskten kaynaklanmakta olup, ayri kar§ilik smiflari olarak 
sunulan hukuki dava ve idari icra kar§ihklari bunun di§mdadir.

Operasyonel risk, if sureflerin, insanlann ve sistemlerin yetersiz veya ba§ansiz olmasmdan veya di$ 
olaylardan dogan zarar riskidir. Operasyonel kar§ihklari belirlemede kullamlan tanim, risk yonetimi 
tanimmdan (hukuk davalarindan veya idari icra meselelerinden kaynaklanan zarar riskini harif tuttugu 
ifin) farklidir. Risk yonetimi bakimindan operasyonel risk, hukuk davalarmda veya idari icra 
meselelerinde mu§terilere, kar§i taraflara ve diizenleyici kurumlara odemeler, operasyonel 
noksanliklardan delays zarar olaylari te?kil etrnekte oldugundan yasal riski ifermekte, fakat i§ ve itibar 
riskini harif tutmaktadir.

Hukuki Dava kar§ihklart, akdi veya diger yasal veya idari sorumluluklara uyulmadtgi iddiasma dair 
(hukuk davalarmda veya idari icra takibatlannda mii§teriler, kar§i taraflar ve diger taraflar tarafmdan 
taieplerde bulunulmassyla sonuflanan veya sonuflanabiiecek) meveut veya muhtemel talep veya 
takibatlardan dogmaktadir.

J _______
*$bu beige Ingilizce J*okoo/sind§ai Tiirkye’ye 
tarafimdan kfsmj^a5a[< \t\cjkKK odilmi^nr 

ELDA RAM/foYA 
SEMI DSL f f l Z W TLERl 

Tel. 0/! 2 136 98 98 
Faks 0212 Ml 42 59 
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tdari tcra kar§iliklari, yasal veya idari sorumlulukiara uyulmadigi iddiasi ta^iyan cari veya muhtemel 
iddialardan veya takibatiardan dogmakta olup, duzenleyici deviet kurumlan, dzerk duzenleyici 
kurumlar veya diger icrai kurumlar tarafindan ceza veya para cezasi tahakkuku ile sonu^lanmi^tir veya 
sonuplanabilir.

Yeniden yapilanma kar§iliklan, yeniden yapilanma faaliyetlerinden kaynakianmaktadir. Grup, 
oniimuzdeki yilda maliyetleri, aym §eyin iki kez yapilmasim ve karma§ikhklan onemli olciide 
azaltarak, uzun donemde rekabet guciimi artirmayi amaflamaktadir. Detaylar 19m 2016 Faaliyet 
Raporunun Not 10 “Yeniden yapilanma” kismina bakiniz.

Ipotek Geri Ahm Talebi kar$iliklan, Deutsche Bank’m A.B.D. konut. ipotekli kredi i§inden 
kaynakianmaktadir. 2005’ten 2008’e kadar, Deutsche Bank’m A.B.D. konut ipotekli kredi i§inin bir 
parpasi olarak Deutsche Bank, toptan kredi sati§i yoiuyla yak!a$ik 84 milyar A.B.D. Dolan tutannda 
ozel rnarkah menkul kiymetler ve 71 milyar A.B.D. Dolan tutannda krediler satmi$tir. Deutsche 
Bank’m, beyanlann ve garantilerin esash ihlallerine dair iddialara dayah olarak aiicilardan, 
yatinmcilardan ve finansal sigorta §irket!erinden kredileri geri aimasi veya bunun sebep oldugu iddia 
edilen zarariara iii$kin olarak onlari tazmin etmesi taleplerinde bulunulmu§tur. Deutsche Bank’m 
gene! uygulamasl, akdi haklara uygun olarak sunulan me§ru geri ahm taleplerini i§ieme almaktir.

30 Eyiiii 2017 itibariyia Deutsche Bank’m, mevcut olan ve iptal etme sozle§melerine tabi olmayan 
yakla§ik 485 milyon A.B.D. Dolan tutannda (kredilerin orijinal anapara bakiyesine dayali olarak) 
ipotek geri ahm talebi bulunmaktadir. Bu talepier esasen, miitevelliler veya onlarin servis saglayiciiari 
tarafindan yapilan ozel markali menkul kiymetle§tirmelere dair taleplerden olufmaktadir. Bu mevcut 
taleplere kar§ihk Deutsche Bank, 30 Eyiiii 2017 itibariyia 88 milyon A.B.D. Dolan (75 milyon Euro) 
kar§ihk ayirmi^tir. Deutsche Bank, ihra99ilarla veya bu taleplere konu olan belli ipotekli kredilerin 
Saticilariyla yapilmi§ tazminat s6zle§melerinin lehtari olup, bunlara ili§kin olarak Deutsche Bank 30 
Eyiiii 2017 itibariyia 64 milyon A.B.D. Dolan (54 milyon Euro) alacak kaydetmi§tir. Bu taleplere 
kar§i ayriian, sozkonusu alacaklara dair kesinti sonrasi net kar§ihklar 30 Eyiiii 2.017 itibariyia 24 
milyon A.B.D. Doiandir (21 rnilyon Euro).

30 Eyiiii 2017 itibariyia Deutsche Bank, orijinai anapara bakiyesi yakla§ik 9,2 milyar A.B.D. Dolari 
olan kredilerden geri ahmlari tamamlami$, iptal anlaymalan yapmi§, sulh olmu§ veya talebin 
zamanmda olmamasi nedeniyle reddetmi§tir. Sozkonusu geri alimlar, sozle§meier ve sulh i§lemleri ile 
ilgili olarak Deutsche Bank, yukarida a9iklandigi lizere Deutsche Bank tarafindan satilmi§ kredilerden 
yakla§ik 98.4 milyar A.B.D. Dolari tutannda potansiyel hak taleplerinden ibra edilmi§tir.

Deutsche Bank’m satrm§ oldugu ipotekli kredilere ilijkin olarak Have ipotek geri ahm taleplerinde 
buiunuiabilecektir, fakat Deutsche Bank bunlarm zamanlamasmi veya tutarmi gUvenilir §ekilde tahrnin 
edememektedir. 11 Haziran 2015’te New York Temyiz Mahkernesi, Deutsche Bank tarafindan ihra? 
edilmi? bir konut ipotegine dayah menkul kiymete dair bir davadaki ipotek geri ahm taleplerinin 
reddini, davanin zamanmda ba§latilmadigi gerekfesiyle onaylayan bir ozelge yayimiami^tir. 
Mahkeme, sozkonusu kredilere dair akdi beyanlann ve garantilerin ihlal edildigi iddiasiyla yapilan 
geri ahm taleplerinin, menkul kiymetle§tirmenin kapani§ tarihi itibariyia tahakkuk etmi§ oldugu, 
dolayisiyla da New York’ta gegeiii alti yilhk zamana§imi siiresi kapsammda zamana$irnina ugradigi 
kararma varmi§tir. Bu ve ilgili kararlar, gelecekte Deutsche Bank’a ne o^iide geri ahm taleplerinde 
bulunulacagmi ve o taieplerin ba§ari olasiligmi etkiieyebiiecektir.

Deutsche Bank iipuncu $ahislara toptan krediler olarak satilan krediler (ki 2005’ten 2008’e kadar 
satilan biitun A.B.D. konut ipotekli kredilerin hemen hemen yansini olu§turmaktadir) icin servis 
saglamami§ttr ve satildiktan sonra onlarm performansi hakkindaki bilgilere Deutsche Bank’in eriyirni 
sona ermi§tir. Deutsche Bank’m menkul kiymetle§tirdigi ipotekli krediler hakkindaki kredi 
performansi karnuya a9ik olmakla birlikte, performanslan ile, gelen geri ahm talepleri arasinda 
dogrudan bir korelaf>yon gozlemienmemi§tir. Temerriide du§mii§ kredilerin yam sira, cari krediler ve
^amami_g£ri.J0.denaui-kxedUej:-i9in_de-.
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Diger kanjiliklar arasmda, kredi i$leme ucretlerinin, ertelenmi? sati$ komisyoniarmm odenmesine dair 
kar§ihk ve banka vergisi kar§iliklan dahii olmak iizere, 9e§itli farkh durumlardan dogan 90k sayida 
ozel urtsur bulunmaktadir.

Kar$ihk)ar ve $arta  Bagh Yiikiimlulukler
Grup, yalmzca geyini$ bir olaydan dogan ve giivenilir §ekilde tahmin edilebilen ekonomik bir deger 
?iki§ina yol acmasi muhtemel olan mevcut bir vecibe bulundugu zaman potansiyel zarar i?in kar§ihk 
ayirmaktadir. Boyle bir yukiimliiluk i^in giivenilir bir tahmin yapilamadigi dururniarda kar§ihk 
ayrtlmamakta ve yiikiimluiuk, §arta bagh bir yukumliiluk olarak addedilmektedir. §arta bagh 
yukiimliilukler, gelecekte bir ekonomik kaynak 9iki§i ihtimalinin uzak ihtimalden yiiksek fazla fakat 
muhtemelden dii§iik oidugu potansiyel yukumliiliikleri de !9ermektedir. Belli bir tazminat talebi i?in 
bir karyilik aynldiginda, §arta bagh yukiimliiluk kaydedilmemektedir; ancak birden fazla tazminat 
talebinden olu§an meseleler veya mesele dizileri ifin, bazi tazminat talepleri i9in karjiliklar 
kaydedilebilirken digerleri ipin §arta bagh yukiimliiluk (veya ne kar$ilik rie de $arta bagh yiikiimluiuk) 
kaydedilebilir.

Grup, kendisini onemli hukuki ihtilaf risklerine maruz birakan bir yasal ve idari ortamda faaliyet 
gostermektedir. Sonu? olarak, Grup, Almanya’da ve Almanya di§mdaki birka? rnernlekette (Amerika 
Birlejik Devletleri dahii) ortaya 9ikan davalara, tahkim ve idari takibatlara taraf olrnaktadir. 
Geptigirniz yillarda, bir dizi alanda diizenleme ve denetlemeler artmi? ve diizenleyici kurumlar, devlet 
organlari ve ba§ka kurumlar, finansal hizmet saglayicilarim artan denetim ve incelemeye tabi tutmaya 
9ah§mi§, bu da ek idari soru§turma!ara ve icra davalarina yol apmi!? ve bunlarm akabinde 90gunlukla 
hukuk davalari ayilm^ttr. Bu trend ozellikle global finansal kriz ile ivme kazanrm§tir.

Meselelerin hangileri ipin zarar olasihginin inuhtemel veya muhtemelden dii§iik fakat uzak ihtimalden 
yiiksek oldugunun belirlenmesinde ve bu konular Icin olasi zararin tahmininde, Grup, her bir dava 
ipin, iddianm niteligi ve dayandigi gerpekler, usul olarak duru$ ve hukuki ihtilaf gepmiji, benzer 
davalarda Grup’un deneyimi ve (Grup’un bildigi kadanyla) ba§kalarmm deneyimleri, onceki uzlajma 
gorii§meleri, benzeri davalarda (Grup’un bildigi kadanyla) ba§kalarmm sulh ijiemleri, biiinebilen 
tazminatiar ve hukuk mii§avirinin ve diger uzmanlarin goriij ve fikirleri dahii ancak bunlarla simrli 
olrnaksizm bir dizi faktorii dikkate almaktadir.

Hukuk davalari ve idari icra meseleleri 19m Grup’un 30 Eyiiil 2017 ve 1 Ocak 2017 itibanyla ayirmi? 
oidugu kar§ihklar yukandaki tabloda belirtilmi§tir. Grup’un bir para pikisrnin muhtemel olduguna 
inandigi bazi meseleler i9in, Grup potansiyel para 9iki$tnm tutarmi giivenilir jekilde tahmin 
edemediginden dolayi karsihk ayrilrnarm§tir.

Giivenilir tahmin yapilabilen konular igin, Grup halen, 30 Eyiiil 2017 itibanyla, oiasihgi uzak 
ihtimalden yiiksek olan gelecekteki toplam zararlarm, yakla?tk 1.4 milyar Euro (31 Arahk 2016: 1.5 
milyar Euro) ve idari icra meseleleri 19m 0.3 milyar Euro (31 Arahk 2016: 0.8 milyar Euro) oldugunu 
tahmin etmektedir. Bu rakamlar, Grup’un muhtemel yukumiiilugiiniin mii§terek ve rniiteselsil oidugu 
ve Grup’un bu yukumliilugiin bir iipuncu §ahts tarafindan odenmesini bekledigi konulari da 
i9ermektedir. Diger onemli hukuk davalari ve idari icra meseleleri ifin, Grup bir para 9iki§i olasihginm 
uzak ihtimalden yiiksek fakat muhtemelden dii§iik olduguna inanmakta, fakat tutar giivenilir §ekilde 
tahmin edilememektedir, dolayisiyla bu meseleler §arta bagh yiikiimluiuk tahminlerine dahii 
edilmemi$tir. Vine ba§ka onemli hukuk davalari ve idari icra meseleleri iyin, Grup bir para piki^min 
uzak ihtimal olduguna inanmaktadir ve dolayisiyla bunlar ipin kai^ilik ayirmadigi gibi, §arta bagh 
yukiimliiluk tahminlerine de dahii etmemi§tir.
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Bu tahrnin edilen olasi zarar ve varsa bunlar i?in ayrilmi? kar§iliklar, halen miisait olan bilgilere 
dayanmaktadir ve onemli olfiide muhakemeye ve <je$itli varsayimlara, degi§kenlere ve bilinen ve 
bilinrneyen belirsizliklere tabidir. Bu belirsiziikler arasmda, ozellikie sorunlarin on a?amalarmda, 
Grup’un haberdar oldugu bilgilerin yanh§ veya eksik olmasi ve Grup’un gelecekteki mahkeme veya 
diger hakera heyetlerinin kararlanna veya idari mercilerin ya da hasimlarm almasi muhtemel 
pozisyonlarma veya. davalanna dair varsayimlarimn hatali oldugunun ortaya pikmasi bulunabilir. 
Dahasi, bu konular ifin olasi zarar tahminleri, takdir ve tahminlerde bulunurken sikhkia kullaniian 
istatistiki veya diger nicel analitik gereplerin kullammina sikhkia uymamalctadir ve Grup’un 
muhakemede buiunmak veya tahmin yapmak zorunda oldugu diger pek 50k alandan daha fazla 
belirsizlige tabidir.

Tahmini olasi zarar ve varsa ayrilan karijihkiar, diizerileyici kurumlarca veya kar§it taraflarca ba§ta 
talep edilen miktardan veya meselelerin Grup aleyhinde nihai karara baglanmasi halinde rnaruz 
kalmabilecek maksimum potansiyel zarardan onemli olpiide daha dii§uk olabilir ve genellikle 
olmaktadir. Aynea, Grup’un faaliyet gosterdigi pek pok bolgede, kar§i taraf pogunlukla talep ettigi 
meblagi belirtmek zorunda olmamaktadir ve oldugunda miktari, hususa. dair iddialar veya yasal 
tazminat talebiride bulunuldugunda genel oiarak geperli olanlarla aym zorunluluklara tabi 
olabilmektedir.

Grup’un gelecekteki zarar olasihgmm uzak ihtimalden yiiksek olduguna karar verdigi konular zaman 
zaman degi§ecegi gibi, giivenilir tahmin yapilabiien konular ve bu konular ipin tahmin edilen olasi 
zararlar da degipebileeektir. Fiili sonuplar, boyle bir tahrnin yapilmi§ olan konulardaki olasi zarar 
tahmininden onemli derecede daha yiiksek veya dii§iik olabilir. Ek oiarak, Grup’un zarar olasihgmm 
uzak olduguna inanmi§ oldugu konulara ili§kin oiarak da zararlar dogabilir. Ozellikie, tahrnin edilen 
top lam olasi zarar, Grup’un 0 konular ipin maruz oldugu potansiyel maksimum zarari temsil 
etmemektedir.

Grup hukuki ihtilaflarda veya idari takibat veya soru$turmaIarda nihai hiikiim verilmeden veya 
yukumliiluk tespit edilmeden once uz!a§maya gidebilmektedir. Bu, Grup’un yiikumliiluge kar§i me§ru 
miidafaalan olduguna inandigi zamanlarda bile, yiikumliiliige itiraza devam etmenin maliyet, yonetim 
gayreti veya negatif 15, idari veya itibar bakimmdan sonuplarini engeliemek icin yapilabilir. Hatta, 
hakh bulunmamanin potansiyel sonuplarirun, uzlaymanm rnaliyetlerine gore orantissz olaeagi 
durumlarda bile, bu yapilabilrnektedir. Ayrica Grup, benzer nedenlerle, kanunen yapmak zorunda 
olduguna inanmadigi durumlarda dahi kar§i taraflarm zararlarmi tazmin edebilmektedir.

M evcut M im ferit Davalar

Grup’un onemli kar§iliklar ayirdigi veya uzak ihtimalden yiiksek onemli miktarda $arta bagli 
yukumlulukler bulunan veya onemli i§ veya itibar riski ihtimaii bulunan hukuk davalanmn ve idari 
icra meselelerinin veya mesele gruplarmm apiklamalari a§agida yapilmi§tir; benzer meseleler birlikte 
gruplanmi§ olup, bazi meseleler bir dizi takibat veya iddiadan olu§maktadir. Apiklanan konular 
arasmda, zarar olasihgmm uzak ihtimalden yiiksek oldugu fakat Grup’un olasi zarari giivenilir $eki!de 
tahrnin edemedigi meseleler de bulunmaktadir.

Esch Fonlan Bavasi. Sal. Oppenheim jr. & Cie. AG & Co. KGaA (“Sal. Oppenheim”) Deutsche 
Bank tarafmdan 2010 yilinda satm alinmadan once kapah uplu gayrimenkul fonlarma katihm 
paylarimn pazarlama ve fmansmam i§inde yer almaktaydi. Bu fonlar Alman kanunlan ferfevesinde 
Medeni Hukuk Ortakliklan oiarak yapilandirilmi? idi. Normalde, Josef Esch Fonds-Project GmbH 
planlama ve proje geli§tirmeyi gerfeklejtirmi^tir. Sal. Oppenheim’m bir ortak giri§im vasitasiyla bu 
§irkette dolayli bir payi. bulunrnakta idi. Bu i§le ilgili oiarak Sal. Oppenheim aleyhinde bir dizi hukuk
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davasi apilmi§ idi. Bu taleplerin tamami degil fakat bazilan Sal. Oppenheim’m eski genel miidlirlerine 
ve diger bireylere de y6neltilmi$tir. Sal. Oppenheim aleyhinde yapilan tazminat talepieri, aslen 
yakia§ik 1.1 milyar Euro tutarmdaki yatinmlarla ilgilidir. Belli iddialar ya reddedilmip ya da 
uzla§maya vanlmi§ olup, baplangipta yaklajik 140 milyon Euro tutarmdaki yatinmlarla ilgili iddialar 
halen derdesttir. Halen, derdest takibatta talep edilen toplam tutar yaklapik 190 milyon Euro’dur. 
Yatinrncilar fona i§tiraklerini sonlandirmak ve yatirirnla ilgili potansiyel zararlara ve borplara kar$i 
tazmin edilmek isternektedir. iddialar kismen, Sal. Oppenheim’m yatinmcilarin yatirirn karan i^in 
onemli olan riskier ve diger onemli konular hakkinda yeterli bilgi vermedigi iddiasina dayanmaktadir. 
Miinferit davalardaki gerpeklere istinaden, bazi mahkemeler Sai. Oppenheim iehinde bazilari ise 
aleyhinde karar vermi? bulunmaktadir. Temyiz ba?vurulari derdesttir. Grup bu davalara i!i?kin olarak 
karjilik ve parta bagli yukiimliilukler kaydetmi§tir, fakat bunlarm tutarlarmi, apiklanmasmm sonucuna 
ciddi §ekilde halel getirmesinin beklenebilecegi kanaatinde oidugu ipin apiklamami§tir.

Doviz Sorufturm alan ve Davalari. Deutsche Bank, doviz piyasasinda yapilan ahm-satimlara ve 
pe§itli bails'.a konulara ili$kin olarak global olarak soru§turma yuruten belli idari otoritelerden ve yasa 
uygulayici kurumlardan bilgi talepieri almi$tir. Deutsche Bank bu soru§turmalarda i?birligi 
yapmaktadir. Bununla ilgili olarak, Deutsche Bank doviz ahm-satimiyla ile doviz ahrn-satim i§inin 
diger yonleriyle ilgili olarak kendi ip global incelemesini yiirutmu§tiir.

19 Ekirn 2016’da A.B.D. Emtia Futures Trading Komisyonu lera Dairesi (“CFTC”), CFTC’nin "§u 
ajamada ba§ka bir i§lem yapmadigim ve Deutsche Bank doviz soru§turmasmi kapattigim" Deutsche 
Bank’a bildiren bir yazs (“CFTC Yazisi”) yazmiptir. Mutat oidugu tizere, CFTC Yazismda CFTC’nin 
"gelecekte herhangi bir zamanda soru§turmayi yeniden apma takdirini elinde bulundurdugu" 
belirtilrnektedir. CFTC Yazismin, Deutsche Bank’in doviz ahm satim ve uygularnalari konusunda 
halen derdest olan diger diizenleyici kurum ve yasa uygulayici kururri soru§turmalari iizerinde 
baglayici bir etkisi yoktur.

7 Aralik 2016’da, Deutsche Bank’in, Brezilya merkezli eski bir Deutsche Bank i§lemcisi tarafindan 
yapilan i§lemlere yonelik bir sorupturmada Brezilya rekabet kururnu CADE ile uzla§rnaya vardigi 
duyurulmu§tur. Bu uzla§manm bir parpasi olarak, Deutsche Bank 51 milyon Brezilya Reaii tutarinda 
para cezasi 6demi§ ve CADE’nin idari siireci tamamlanana kadar uymaya devam etmeyi kabul 
etmi§tir. Bunun sonucunda, Deutsche Bank’m uziasma ko§ullarina uymaya devam etmesi §artiyla 
CADE’nin Deutsche Bank ile ilgili idari siireci sorta ermi§tir.

13 §ubat 2017’de, Birle§ik Devletler Adalet Bakanhgi (“DOJ”) Ceza Dairesi Dolandincihk Boliimti, 
DOJ’un “doviz piyasalanyla ilgili olarak federal ceza kanunlannin olasi ihlalleri konusundaki” cezai 
sorupturmasmi kapattigim Deutsche Bank’a. bildiren bir yazi (“DOJ Yazisi”) yazrruptir. Mutat oidugu 
tizere DOJ Yazismda, DOJ’un sorupturmaya dair ek bilgi veya kanit edinmesi halinde sorupturmayi 
yeniden apabilecegi belirtilmektedir. DOJ Yazismin, Deutsche Bank’m doviz ahm satimlarma veya 
uygulamalarina iiipkin olarak diger diizenleyici kurumlarin ve yasa uygulayici kurumlarin halen 
devam eden sorupturmalari iizerinde baglayiciligi yoktur.

20 Nisan 2017’de Deutsche Bank’in doviz alim-satim ipiemleri ve uygularnalari iie ilgili bir 
sorupturrrtanm halli ipin Deutsche Bank AG, DB USA Corporation ve Deutsche Bank AG New York 
§ubesinin, Federal Reserve Guvemorler Kurulu ile anlapmaya vardigi duyurulmuptur. Uzlapmamn 
kopullan kapsaminda Deutsche Bank, haksiz uygulamaya son verme emrine girmip ve 137 milyon 
A.B.D. Dolan tutarinda para cezasi oderneyi kabul etmi§tir. Ayrica Federal Reserve, Deutsche Bank’m 
doviz ahm-satim ve benzer diger iirunler ile ilgili i§i ipin “gozetim, ip kontrol, uyum, risk yonetirni ve 
denetirn programlannda iiave iyiieptirrneier uygulamaya devam etmesini” ve bu konuda kaydettigi 
ilerleme konusunda Federal Reserve’e ddnernsei rapor vermesini emretmiptir.

Belli diger diizenleyici kurumlarin ve emniyet tepkilatmm sorupturinaian halen devam etmektedir ve 
Deutsche Bank bu sdrupturrnalarda ipbirligi yapmaktadir.

i$bu beige Ingiliz^^ok op'i sindep̂ Turkije ’ ye
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Ek oiarak, doviz kurlarinm manipiiie edildigi iddiasiyla ilgili olarak Deutsche Bank aleyhinde halen 
A.B.D.’de derdest dort toplu dava bulunmaktadir. Birle?tirilen ilk derdest dava, Birle§ik Devletier 
veya memleketlerinde mukim veya ijlem yapan tezgah iistii i§!emciler ve merkezl-borsa i$Iemcileri 
adma ayilmistir ve hem gosterge kurlar hem de spot kurlar konusunda rekabeti simrlamak ve bun Ian 
ve ozeilikle spot kurlardan teklif edilen spreadieri manipiiie etrnek iizere yasa di§i anla§malar yapildigi 
ileri suriilmektedir; §ikayette ayrica, iddia edilen bu komplolarm, merkezi borsalarda doviz future ve 
opsiyonlaririda yapay fiyatlar olu§turdugu da iddia edilmektedir. Birie§tirilmi§ davanin reddi iyin 
Deutsche Bank’in verdigi dilekye 20 Eyliil 2016’da kismen kabul, kismen reddedilmi$tir. 29 Eyliil 
2017’de, davacilar 190 milyon ABD Dolari tutarmda bir bedelle Deutsche Bank ile uzla$ma iyin on 
onay talepli bir dilekye sunmu? olup, mahkeme bunu ilk etapta aym gun onaylami§tir. Bu davada 
Deutsche Bank’m da dahil oldugu biitiin uzla§malarin adilane olu§una dair nihai duru§ma iyin halen 23 
Mayis 2018 tarihi belirlenmi§tir. Ikinci bir davada, birleytirilen davadaki iddialar takip ediimekte ve 
ileri siiriilen bu eylemin, A.B.D. 1974 Istihdarri Emeklilik Geliri Guvencesi Kanunu (ERISA) 
kapsaminda davaliiarin miitevelii gorevlerinin ihlaline sebebiyet verdigi veya buna yol aytigi da ileri 
suriilmektedir. 24 Agustos 2016’da, mahkeme davaliiarin ret dilekyesini kabul etmi$tir. O davadaki 
davacilar Birle§ik Devletier Temyiz Mahkernesi Ikinci Dairesi nezdinde temyiz bifdiriminde 
bulunmu$tur. Uyuncii toplu dava, aym mahkemede 21 Arahk 2.015’te, Axiom Investment Consultants 
LLC tarafindan, Deutsche Bank’m, elektronik alim-satim platformlannda “Last Look” olarak amlan 
bir fonksiyonun uyguianmasi yoluyla verilen doviz ahrn-satim emirlerini reddettigini ve bu emirierin 
sonradan, davacilar iyin daha az lehte olan fiyatlardan geryek!e$tirildigini iddia ederek ayilmistir. 
Davaci sozle§me ihlalinden dolayi tazminat, yan akdi tazminat ve New York kanunlari kapsaminda 
tazminat talebinde bulunmu$tur, 13 $ubat 2017’de, Deutsche Bank’in ret dilekyesi kismen kabul, 
kismen ret edilrniytir. Last Look davasinda ke§if baylamiytir. 26 Eyliil 2016’da ayilan ve 24 Mart 
2017’de giincellenen ve daha sonra 28 Nisan 2017’de ayilnii? benzer bir davayla birle§tirilen dordiincu 
toplu dava (“Dolayh Ahcilar” davasi), birle$tirilmi§ davadaki iddialari izlemekte ve sozkonusu 
eylemin dovizli finansal araylann “dolayh ahcilarma” zarar verdigini ileri siirmektedir. Bu davalar 
Sherman Yasasi ve ye§itli eyaietlerin ttiketiciyi koruma yasalan uyarmca ayilmi§tir. Davacilar 24 Mart 
2017’de guncellenmi? yikayetname simrnustur. Deutsche Bank’in bu davamn reddi iyin verdigi dilekye 
derdesttir. Dolayli Alicilar davasinda ke$if heniiz baylarnarmytir.

Deutsche Bank ayrica Kanada’nin Ontario ve Quebec eyaletlerinde ayilan iki toplu davada davali 
konumundadir. 10 Eyliil 2015’te ayilan bu toplu davalarda, Biriejik Devletler’de birle§tirilen 
davadakine benzer iddialar ileri siiriilmekte ve Kanada Rekabet Kanunu ve diger dava sebepleri 
uyarmca tazminat talep edilmektedir.

Grup bu meselelere ili§kin olarak karyihk veya §arta bagh yiikiimliiliik tesis edip etmedigini 
ayiklamami§tir, zira bunlann ayiklanmasmm, bu davalarm sonuylarma ciddi §ekiide hale! 
getirebilecegi kanaatine varmi§trr.

Bankalar Arasi Teklif Edilen Faiz Orandan Mesclesi idari ve Hukuki tcra Meseleleri. Deutsche 
Bank, Londra Bankalar Arasi Teklif Edilen Faiz Oram (LIBOR), Euro Bankalar Arasi Teklif Edilen 
Faiz Orarn (EIJRIBOR), Tokyo Bankalar Arasi Teklif Edilen Faiz Oram (T1BOR) ve diger bankalar 
arasi teklif edilen faiz oranlarmm beiirlenmesi ile ilgili olarak yeyitli duzenleyici kurumlardan ve 
A.B.D. eyalet savciliklannm da aralarinda bulundugu yejitli devlet dairelerinden bilgi talepleri 
alrmytir. Deutsche Bank bu soru?turmalarda i§birligi yapmaktadir.

Onceden raporlandigi gibi, 4 Arahk 2013’te Deutsche Bank, Euro faiz oram turevleri ve Yen faiz cram 
tiirevieri ahm-satimi ile ilgili rekabete aykin eylemlerle ilgili olarak Avrupa Komisyonunun 
soruyturmalarmi yozmek iizere bir toplu uzla§mamn bir paryasi olarak Avrupa Komisyonu ile 
uzlaymaya vardigini duyurmu§tur. Uzlayma an!a§masmm koyullari yeryevesinde Deutsche Bank 
toplam 725 milyon Euro cidemeyi kabul etmi§tir. Bu para cezasinm tamami odertmi$tir ve Banka’nin 
kar§ihkiari arasmda yer almamaktadir.
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Ayrica oncederi belirtildigi iizere, 23 Nisan 2015’te Deutsche Flank, LIBOR, EURIBOR ve TIBOR’uri 
belirlenmesine dair usuisuzliiklerle ilgili soru§turmalarin haili i?in A.B.D. AdaSet Bakanhgi (DOJ), 
A.B.D. Commodity Futures Trading Commission CFTC), Birle$ik Krallik Financial Conduct 
Authority (FCA), ve New York Eyaleti Finansai Hizmetler Departmani (DFS) ile ayri ayri uzia$malara 
girmi?tir. Bu sozle§melerin ko§uliari kapsanunda Deutsche Bank, DOJ, CFTC ve DFS’e 2.175 milyar 
A.B.D. Dolan ve FCA’ya ise 226.8 milyon GBP ceza odemeyi kabul etmi§tir. A.B.D. Connecticut 
Bolgesi Boige Mahkemesi ile varilan cozlimun bir parfasi oiarak, Deutsche Bank iiy yillik bir 
Ertelenrni? Kovu?turma S6zle§mesine girmeyi kabul etmi§ olup, bunun uyannca Deutsche Bank (diger 
hususlarm yam sira), bankalar arasi para transferlerinde bile ve digeri Sherman Kanununa aykiri 
oiarak fiyat sabitleme olmak iizere A.B.D. Connecticut Bolgesi Boige Mahkemesine su? duyurusunda 
bulunulmasmi kabul etmistir. Yukarida belirtilen ve DB Group Services (UK.) Ltd.’in 28 Mart 2017’de 
cezaya farptirilmasi akabinde Nisan 2017’de odenmi§ olan 150 milyon A.Ei.D. Dolartm da kapsayan 
bu para cezalari, tamamen odenmijtir ve Banka’urn kar§ihklari arasinda bulunmamaktadir.

29 Kasim 2.016’da A.B.D. Menkul Kiymetler ve Borsa Komisyonu personeii, IBOR soru§turmasmi 
tamarnladiklanm ve Kornisyon tarafindan icrai bir eylernde bulunulmasmi onerme niyetinde 
olmadiklarim Deutsche Bank’a bildirmi§tir.

21 Arahk 2.016’da Isviyre Rekabet Kurulu WEKO, EURIBOR ve Yen LIBOR ile ilgili oiarak 
Deutsche Bank AG’nin de aralannda bulundugu yejitii bankaiara dair, IBOR ile ilgili uzla?ma 
karariarmi resmen duyurmu^tur. 20 Mart 2017’de Deutsche Bank, Yen LIBOR oranina ili§kin oiarak 
5.0 milyon isvi^e Frangi tutannda para cezasi ve WEKO’nun iicretleri i^in yakla§ik 0.4 milyon 
3svi?re Frangi odemi§tir. Deutsche Bank, bu eylemi WEKO’ya bildiren ilk taraf olmasi karsiiigmda.. 
EURIBOR ifin para cezalarindan tam muafiyet kazanmisjtir. Uzla§ma tutari, mevcut dava 
kargiliklarina halihazirda tamamen yansitilrm§ idi.

25 Ekim 2017’de Deutsche Bank, A.B.D. eyalet ba^savcilari 9ah$ma grubu ile bankalar arasi teklif 
edilen faiz oram soru§turmalarimn goziimu iyin biz uzla§maya girmi§tir. Deutsche Bank, diger 
ko$ullarm yarn sira 220 milyon ABD Dolan tutannda uzlajrna odernesi yapmak zorundadir. Uzla$ma 
tutari, mevcut dava kar§ihklarina tamamen yansitilmi§ olup, bu uzla$ma iyin Have kar§ilik 
ayrilmami§tir.

Bankalar arasi teklif edilen ye§itli faiz oranlarmin belirlenmesine ili§kin oiarak Deutsche Bank 
hakkindaki diger soru§turmalar devam etmektedir ve Deutsche Bank ba§ka i§lemlere de rnaruz olmaya 
devam etmektedir.

Grup, geri kalan soru$turrna!ara ilifkin kar§ilik veya §arta bagli yukiimluluk ayirip ayirmadigim 
ayiklamami^tir, zira boyle bir afiklamanm, bunlann sonucuna ciddi §ekilde halel getirmesinin 
bekienebiiecegi kanaatine varmi§tir.

Hukuk davalarina genel baki§. Deutsche Bank, 9e§itli Bankalar Arasi Teklif Edilen Faiz Oranlarmin 
belirlenmesi ile ilgili manipiilasyon iddiasi konusunda, a§agidaki paragrafiarda a^iklanan 45 hukuk 
davasina ve Birle§ik Kralhkta derdest bir davaya tarafhr. Hukuk davalarimn gogu (toplu davalar 
dahil), Deutsche Bank ve 90k sayida diger davalsya kar§i A.B.D. New York Giiney Bolgesi Boige 
Mahkemesi (SONY) nezdinde derdesltir. Hukuk davalarimn altisi di§inda tarnarm, A.B.D. Dolan 
LIBOR oranmin belirlenmesi ile ilgili manipiilasyon sonucu zarar ettigini ileri siiren taraflar adma 
acilmi§tir. Deutsche Bank aleyhinde derdest olan ve A.B.D. Dolan LIBOR oram ile ilgili olmayari alti 
hukuk davasi da SDNY’de derdest olup, Yen LIBOR ve Euroyen TIBOR oram ile ilgili iki dava, 
EURIBOR ile ilgili bir dava, Ingiliz Sterlini (GBP) LIBOR oram ile ilgili birle§tiriimi§ bir dava, 
lsvi?re Frangi (CHF) LIBOR oram ile ilgili bir dava ve Singapur Dolar (SGD) gosterge oranlari, 
Singapur Bankalar Arasi Teklif Edilen Faiz Oram (S1BOR) ve Swap Teklif Qrarn (SOR) ile ilgili bir 
dava ' ’ :



Bahsedildigi gibi A.B.D.’deki 45 hukuk davasmm tamammda tazminat talepleri, A.B.D. Emtia 
Borsasi Kanunu (CEA), federal ve eyalet antitrost kanunlarimn, A.B.D. Racketeer Nufuz ve Yolsuzluk 
OrgOtleri Kanunu (RICO), ve diger federal ve eyalet kanunlarimn ihlalleri gibi, 9e?itli hukuk teorileri 
kapsammda ileri siirulmuftur. Bef dava hari? tamammda, tazminat talebi tutari, davaciiar tarafmdan 
tarafpa resmen belirtilmemi§tir. Spesifik bir tazminat talebinde bulunulan be? dava, 90k bolgeli A.B.D. 
Dolari LIBOR davastnda birle$tirilmi§ bireysel davalardir ve Deutsche Bank dahil olrnak iizere butiiri 
davaldardan toplarnda minimum 1.25 rnilyar A.B.D. Dolanridan fazia tazminat taiep edilmektedir. 
Grup, apiklama yapmamn bunlann sonuplarmi cifi $eki!de etkilemesinin beklenebilecegi kanaatinde 
oldugundan, bu meselelere dair kar§ihk veya §arta bagh yiikumliiliik kaydedip kaydetmedigini 
ac;iklarnarni?tir,

A.B.D. Dolan LIBOR. Bir istisna ile A.B.D. Dolari LIBOR oram ile ilgili olarak A.B.D.’deki biitun 
hukuk davalan, SDNY’de 90k bolgeli bir davamn (“A.B.D. Dolari LIBOR MDL”) parpasi olarak 
koordine edilmektedir. (Onceden derdest olan, MDL di§mda A.B.D.’deki bir diger A.B.D. Dolari 
LIBOR davasi, yukarida afiklandigi gibi reddinin kesinle§mesi iizerine tarnamlanmi?tir.) Deutsche 
Eiank aleyhinde miinferit davalarrn sayismm 90k oimasi ve bunlann benzerligi ipgmda, A.B.D. Dolan 
LIBOR MDL’ye dahil olan hukuk davalan artik biitun bu davalara dair a§agidaki genel hukuki ihtilaf 
aciklamasi kapsammda ele ahnmakta ve miinferit davamn durumunun veya karannin Deutsche Bank 
i^in onemli oldugu durumlar haricinde miinferit davaya dair a9iklama yapilmamaktadir.

A.B.D. Dolan LIBOR. MDL’de Mart 2013 ve Aralik 2016 arasmda alinan bir dizi karar sonrasmda, 
taleplerini daraltan davaciiar halen antitrost iddialarinda, CEA iddialarinda ve eyalet hukukuna gore 
sahtekarlik, kontrat, haksiz zenginle§me ve diger haksiz fiil iddialarinda bulunmaktadir. Mahkeme 
yetkisizlik ve zarnanasirni nedeniyle belli davacilarin taleplerini reddeden kararlar vermi?tir.

20 Aralik 2016’da Bolge Mahkemesi belli antitrost iddialarmi reddederken digerlerinin devam 
etmesine izin veren bir karar yayimlami§txr. Qok sayida davaci, bolge mahkemesinin 20 Arahk 2016 
tarihli karari ipin Ikinci Dairede temyiz ba$vurusunda bulunmu? olup, sdzkonusu temyizler, bolge 
mahkemesinde devam eden davalarla paralel olarak ilerlernektedir. Eiu temyizler erken a§amalardadir.

Davalarrn pek pogunda ke§if devam etmekte olup, toplu dava dilekpelerinin tamamen Kasim 2017’de 
sunulmasi planlanmaktadir.

10 Ocak 2.017’de Deutsche Bank, A.B.D. Dolan LIBOR MDL’nin bir panpasi olarak derdest olan bir 
toplu davada, Chicago Emtia Borsasinda ahmp satilan EuroDolar futures ve opsiyonlannda iddia 
edilen i§iernlere dayali taleplerde bulunan davacilarla (FTC Capital GmbH v. Credit Suisse Group AG) 
on anla?maya girmi$tir. Uzia?ma sozle?mesi 13 Ternmuz 2017’de imzalanmi? olup, on onay ipin 11 
Ekim 2017’de mahkemeye sunulmu§tur. Uzla§ma M an mevcut dava kar?iliklarma halihazirda 
tamamen yansitdmi? ve bu uzla§ma ipin ek bir kar§ihk aynlmami§tir. Uzla§ma sozle§mesi ilave 
incelemeye ve mahkernenin onayma tabidir.

Son olarak, A.B.D. Dolari LIBOR MDL’deki davalardan birisi, (Deutsche Bank ve diger yabanci 
davaiilara ili§kin yetkisizlik gerek9esiyle) biittinuyle reddedilmi? olup, davaciiar ikinci Daireye temyiz 
ba?vurusunda bulunmu§tur. Temyiz on bilgilendirmesi tamamlanmi? olup, sozlii savunmalar 19m 25 
Eyliil 2017’ye gun veri!mi?tir.

MDL’ye dahil olmayip SDNY’de devam eden davada davaciiar, iddialarimn reddi akabinde 
§ikayetlerini giincellemek i9i.11 dilek9e vermi? olup, bu dilekpe ile ilgili karar derdesttir. A.B.D. 
California Merkez Bolgesi Bolge Mahkemesindeki MDL-ch§i diger bir davanm reddi, Arahk 2016’da 
Dokuzuncu Dairede onanmi? olup, daha ileri temyiz ba§vurusu ipin sure dolmu§tur.
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A.Ei.D. Dolan LIBOR oram lie ilgili olarak Birle§ik Krallikta Deutsche Bank’a tefalig edilen ve 
Avrupa Birliginin i^leyifine Dair Antla§manin 101. Maddesi, Birle$ik Krallik 1998 Rekabet 
Kanununun i. Bolilmunun 2. Maddesi ve A.B.D. eyalet kanunlan uyarmca tazminat talep edilen bir 
hukuk davasi daha vardir. Deutsche Bank bu davaya kar?i miidafaada bulunma niyetindedir.

Yen LIBOR ve Euroyen TIBOR. 24 Ocak 2017’de Deutsche Bank, Yen LIBOR ve Euroyen T1BOR 
oranlarmin manipule edildigi iddiasiyla SDNY’de derdest iki toplu davada davacilarla (Laydon v. 
Mizuho Bank, Ltd. ve Sonterra Capital Master Fund Ltd. v. UBS AG) uzla§mak iyin on an!a§maya 
girmijtir. 21 Ternmuz 2017’de Deutsche Bank ve davacilar 77 milyon A.B.D. Dolan tutannda bir 
uz!a$ma sozle§mesi irnzalami§ ve Sbzleymeyi on oriay ifin mahkemeye sunmu§lardir. Deutsche 
Bank’m 1 Agustos 2017’de odedigi uzla§ma tutari artik Deutsche Bank’m dava kar§ihklarina 
yansitilmamaktadir. 13 Agustos 2017’de mahkeme uzla§maya bn onayi vermi^tir. Uzla§ma anla§masi 
mahkemenin slave inceleme ve onayma tabidir. Nihai onay duru§masi iyin 7 Aralik 2017’e gun 
verilmi§tir.

EURIBOR. 24 Ocak 2017’de Deutsche Bank, EURIBOR oraninm manipule edildigi iddiasiyla 
SDNY’de derdest bir toplu davada davacilarla (Sullivan v. Barclays PLC) uzla§mak iyin bir bn 
anlayrnaya girmi§tir. 10 Mayis 2017’de Deutsche Bank ve davacilar 170 milyon A.B.D. Dolari 
tutannda bir uzla§ma s6zle§mesi imzalami? olup, bn onay ifin 12 Haziran 2017’de mahkemeye 
sunmu§lardir. Mahkeme 7 Temmuz 2017’de 5n onayi vermi§tir. Uzla§rna sozle§mesi mahkemenin 
slave inceleme ve nihai onayma tabidir. Uzla§ma ko§uilari yeryevesinde Deutsche Bank 170 milyon 
A.B.D. Dolari 6demi§ olup, bu tutari artik dava kar§iliklarmda yansitmamaktadir.

GBP LIBOR, ingiliz Sterlini (GBP) LIBOR oranlarmin manipule edildigi iddialariyla ayilan bir toplu 
dava SDNY’de derdesttir. Ret dilekyesi verilmi? olup, dava ozeti tamamen sunulmu$tur, Mahkeme 4 
Agustos 2017’de iddialan goru§mu§tur.

Isvigre Frangi (CHF) LIBOR. 25 Eyliil 2017’de, SONY mahkemesi, davacilann Isviyre Frarigi (CHF) 
LIBOR oraninm manipule edildigi iddiasina dayali toplu davasmi tamamen reddetmi?, fakat 
davacdara §ikayetlerini giincelleyerek sunmalan firsati tammi§tir. Davacilann guncellenmi? §ikayeti 6 
Kasim 2017’ye kadar sunulacak olup, davalilann guncelienmi? §ikayetin reddi iyin dilekyesi 7 Aralik 
2017’ye kadar verilecektir.

SIBOR ve SOR. 3 8 Agustos 2017’de SONY mahkemesi, davacilann Singapur Bankalar arasi Teklif 
Edilen Faiz Oram (SIBOR) ve Swap Teklif Oraninm (SOR) manipule edildigi iddiasina dayah toplu 
davasmi tamamen reddetmi§, fakat davacdara §ikayetlerini gunceileyerek sunmalari firsati tanimi§tir. 
Davacilann guncelienmi§ §ikayeti 18 Eyliil 2017’de sunmu§ olup, davalilann guncellenmi? §ikayetin 
reddi iyin 18 Ekim 2017’de dilekye vermijtir.

Banka Bonosu Swap Oram Iddialan. 16 Agustos 2016’da, Avustraiya Banka Boriosu Swap Oram 
(“BBSW”) ile ilgili muvazaa ve manipulasyon iddiasiyla A.B.D. New York Giiney Bolgesi Bolge 
Mahkemesinde Deutsche Bank ve diger davahlar aleyhinde bir toplu dava ayilmi$tir. §ikayette, 
davalilann, diger §eylerin yam sira, BBSW sabitlemesine etki etme amayli para piyasasi i§lemleri 
yaptiklari, yanli§ BBSW teklifleri verdikleri ve usulsuzltigii devam ettirmek iyin BBSW kurallan 
iizerindeki korttrollerini kullandddari iddia edi!mi§tir. Davacilar, 2003 yihndan bugiine kadar 
BBSW’ya endeksli finansal araylarda A.B.D. merkezli i§lemler yapmi§ oian kijiier ve kurulu§lar adina 
dava aymi§tir. 16 Aralik 2016’da guncellenmi§ bir §ikayetname verilmi§ olup, bn bilgilendirmesi 
tamamlanan ret dilekyelerine konudur.
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Referansh i$e Alma ve Belli I? Iliskileri ile ilgiii Sorustiirmaiar. A.B.D. Menkul Kiymetler ve 
Borsa Komisyonu ve A.B.D. Adalet Bakanhginin da araiannda bulundugu belli diizenleyici kurumlar, 
diger hususlarm yam sira, Deutsche Bank’m mii§terilerin, muhteme! mu$terilerin ve devlet 
yetk.ililerinin referansiyla ba§vuran adayiarla ilgiii olarak Banka’nin i:?e alma uygulamalannda, araci 
ve dam§rnanlarint tutmasinda A.B.D. Yurtdi§i Yolsuzluklar Kanununa ve diger kanuniara uyumunu 
soru^turrnaktadir. Deutsche Bank bu soru$turmalara yamt vermeye ve i§birligi yapmaya devarn 
etmektedir. Bu soru§turmaiarda diger memleketlerdeki belli diizenleyici kurumlar da dinlenmi§tir. 
Grup bu idari soru?turmalarm belli bazilan i?in kar$ihk ayirmijtir. Grup, a^iklarnamn bu idari 
soru§turmalarin sonucuna ciddi §ekilde haiei getirrr.esinin beklenebilecegi sonucuna vardigmdan, bu 
kar§iligin tutarmi a^iklamamijtir. Halen bilinen hususlara dayali olarak, §u anda kararin 
zamanlamasmi Banka’nm tahmin etmesi mumklin degildir.

Kirch. Miinih Savcihgi (Staatsanwaitschaft Munchen I), Kirch davasi ile baglantih olarak ba§ka 
§ahislann yarn sira eski Deutsche Bank Yonetim Kurulu uyeleri aleyhinde halen cezai sorustiirmaiar 
yuriitmektedir. Kirch davasinda Deutsche Bank AG ile Dr. Leo Kirch ve de kendisinin kontroiii 
altmdaki medya §irketleri arasinda 90k sayida hukuk davasi sozkonusu olmu§tur. Ana mesele 
Deutsche Bank'in 0 zamanki Yonetim Kurulu Sozciisu Dr. Rolf Breuer’in 2002 yilmda Bloomberg 
televizyonuna verdigi bir roportajda Dr, Kirch'in (ve $irketlerinin) finansman bulamayi?! yoniindeki 
Dr. Breuer’in yorumunun, Kirch §irketlerinin iflasina yol a?ip ayrnadigi idi. §ubat 2.014’te Deutsche 
Bank ve Kirch varisleri, aralarindaki butiin hukuki ihtilaflari sonlandiran kapsamli bir uz!a?rnaya 
varmi§tir.

Cumhuriyet savcilanmn iddiasi, ilgiii eski Yonetim Kurulu iiyelerinin Miinih Bolge Yuksek 
Mahkernesi ve Federal Mahkeme nezdinde Kirch ile Deutsche Bank AG arasmdaki hukuk 
davalarindan birinde Deutsche Bank’m hukuk mii§aviri tarafmdan yapdan fiili beyanlari, sozkonusu 
beyanlann dogru olmadigim (iddia edildigine gore) ogrenmeierinden sonra zamanmda duzeltmedigi 
ve/veya bu takibatlarda yanh§ beyanlarda bulunduklari yontindedir.

Sn. Jurgen Fitschen ve diger eski dort yonetim kurulu iiyesinin dahil oldugu ana soru?turmaya ili^kin 
olarak Miinih Bolge Mahkemesindeki duru§madan sonra, 25 Nisan 2016’da Miinih Bolge Mahkernesi 
Sn, Fitschen ve samklarin tamammi ve bu takibatlarda ikincil miidahil olan Bankayi beraat ettirrni^tir. 
Ayrica mahkeme Banka’yi da beraat ettirmi$tir. Cumhuriyet savcisi 26 Nisan 2.016’da temyize 
ba§vurmu§tur. Ternyiz, esastan ziyade hukuki hatalarin incelenrnesi ile smirlidir. 18 Ekim 2.016’da, 
yazih kararin veriSrnesinden birkap hafta sonra Cumhuriyet Savcisi, eski yonetim kurulu uyeleri 
Jurgen Fitschen, Dr. Rolf Breuer ve Dr. Josef Ackermann’a ili^kin ternyizi devam ettirecegini ve 
(beraatian bu suretle bagiayics hale gelen) eski yonetim kurulu uyeleri Dr. Clemens Borsig ve Dr. 
lessen von Heydebreck’e ili§kin temyizi geri ^ekecegine dair tebiigatta bulunmu§tur.

Cumhuriyet savcisi (kendisi, Kirch hukuki takibatmda te$ebbiis ediien dava sahtekarhgi ile de 
ugra§maktadir) tarafmdan yuriittiien diger soru§turmalar devam etmektedir. Deutsche Bank, Miinih 
Cumhuriyet Savcihgi ile tarn i§birligi yapmaktadir.

Grup bu takibatlarm kendisi i?in onemli ekonomik sonufian olmasmi beklememektedir ve bunlar i?in 
kar§ilik veya $arta bagh ytikiimliiluk kaydetmemi$tir.

KOSPI Endeksinin Gev§emesi Konulan. Kore Hisse Senetleri Biie§ik Fiyat Endeksi 200’iin 
(“KOSP1 200”) 11 Kasirn 20i0’de kapann? seansmda yak!a§ik %2.7 dujmesinden sonra Kore Finansal 
Denetim Kurumu (“FSS”) soru§turma ba§latmi§ ve KOSPI 200’un dii§ii§unun, Deutsche Bank, 
tarafmdan, KOSPI 200 iizerindeki bir endeks arbitraj pozisyonunun bir par?asi olarak elde tutuimakta 
olan yakla§ik 1.6 milyar Euro degerindeki bir hisse senedi sepetini sati§mdan kaynakladigma dair
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endi§elerini ifade etmi$tir. FSS’in 9ah§malarini denetleyen Kore Finansal Hizrnetler Kornisyonu, 23 
$ubat 2011 ’de FSS’in bulgularmi ve oneriierini incelemi? ve: (i) piyasa manipiilasyonu iddiasiyla 
Deutsche Bank Grup’unun be? yalijam ve Deutsche Bank’in bagli kurulu§u Deutsche Securities Korea 
Co. (DSK) aleyhine kurumsal suijtan vekaleten sorumluluk gerek^esiyle Kore Cumhuriyet Savciligina 
su9 duyurusunda buiunulmasma; ve (ii) DSK’nm nakit hisse senedi ve borsada i$lem goren turevlerin 
alitri satimi ve DMA (dogrudan piyasa eri?imi) nakit hisse senedi a!im sat mu faaliyetlerinin 1 Nisan 
201! ’den 30 Eyiiil 2011 ’e kadar alti ayiik sure boyunca durduruimasina, ve DSK’nin adi belirtilen bir 
9ali§amrnn istihdammi alti ay stireyle durdurmasimn zorunlu tutulmasina karar vermi§tir. Faaliyet 
durdurmamn bir istisnasina gore, mevcut tlirevlere endeksli menkul kiymetler ipin likidite saglayxcihgi 
yapmaya devam etmesine izin verilmi? idi. 19 Agustos 2.011 ’de Kore Cumhuriyet Savciligi, DSK ve 
Deutsche Bank Grup’unun dort 9ali§anim spot/vadeli piyasayi manipule etme suyiamasiyla dava ayma 
kararim duyurmujtur. Ceza duru§masi Ocak 2012’de ba§lami§tir. 25 Ocak 2015’da Seul Merkez Boige 
Mahkemesi bir DSK ijlemcisini suylu bulan bir karar ve DSK’yi suflu bulan bir karar vermijtir. 
DSK’ya 1.5 milyar KRW (Kore Wonu) (2.0 milyon Euro’dan az) para cezasi uygulanmi?tir. Mahkeme 
ayrica su?a yol acan ahm-satim faaliyetinden elde edilen karlarin iade edilmesine hukmetmi§tir. Grup 
o ahm-satim faaliyetinden elde edilen karlari 2011 yilinda iade etmi§tir. Ceza davasi karari hem savci 
hem de davahlar tarafmdan temyize g5tiiruimu§tiir.

Ayrica, KOSP1 200’iin 11 Kasim 2010’da dii§mesi sonucu zarara maruz kaldiklanni iddia eden belli 
taraflarca Kore mahkemelerinde Deutsche Bank ve DSK aleyhinde bir dizi hukuk davasi ayilmijtir. 
2015’in dordiincu yeyreginden ba$!ayarak bu davalarin bazilannda Banka ve DSK aleyhinde asiiye 
mahkemesi kararlari verilmi$tir. Bilinen mevcut tazminat taleplerinin tutan 50 milyon Euro’dan daha 
azdir (mevcut doviz kurlanndan). Grup bu hukuk davalanna ili$kin olarak karijihk ayirmi§tir, Grup, 
ayiklanmasimn bu konularin sonucuna ciddi jekilde halel getirmesinin beklenebilecegi kanaatine 
vardigmdan, Grup bu kar§ihklarin tutanm afiklamami^tir.

ipotege ve Varhga Dayali Menkul Kiymetler Meseleleri ve Soru§turmasi. Diizenleyici Kurumlar 
ve Devletler He Meseleler. Deutsche Bank, belli i§tirak!eri ile birlikte (bu paragraflarda topiuca 
“Deutsche Bank” olarak amlacaktir) ipotekli krediler, konut ipotegine dayali menkul kiymetler 
(KlDMK), teminatlandirilmi§ bory yukumlultikleri (CDO), diger varhklara dayali menkul kiymetler ve 
kredi turevleri ihraci, satin alinmasi, menkul kiymetle§tirilmesi, sati§i, degerlemesi ve ahm-satimina 
dair faaliyetleri ile ilgili olarak, A.B.D. Mali Dolandincihkla Miicadele Koordinasyon Biriminin, 
Konut ipotegine Dayali Menkul Kiymetler £ah§ma Grubu iiyeleri de dahil oimak iizere belli 
diizenleyici kurumlardan ve devlet kurumiarindan celpnameler ve bilgi talepleri almij bulunmaktadir. 
Deutsche Bank sozkonusu celpnamelere ve bilgi taleplerine yanit verirken tam ijbirligi yapmaktadir.

Deutsche Bank’in KlDMK ihra? ve menkul kiymetle§tirrne faaliyetlerine ili§kin olarak A.B.D. Adalet 
Bakanhgmin (DOJ) soru$turma afmayi dii§iindugu potansiyel iddialarda uzla§maya varilmasi 
konusunda DOJ ile yapilan gorii§meler, 12 Eyiiil 2.016’da 14 milyar A.B.D. Dolan tutarinda ilk taleple 
ba§lami$tir. 23 Aralik 2016’da Deutsche Bank, 2005 yihndan 2007’ye kadar yuriittugii KlDMK i§i ile 
ilgili potansiyel iddialarda ^oziime varmak icin DOJ ile prensipte anla$maya vardigmi duyurmu§tur. 
Uzla§ma 17 Ocak 2037’de kesin hale gelmi§ ve DOJ tarafmdan duyurulmu§tur. Uzlasma kapsaminda 
Deutsche Bank, 3.1 milyar A.B.D. Dolan tutarinda hukuki parasal ceza odemi§ ve tiiketicileri tazmin 
etmek iyin 4.1 milyar A.B.D. Dolari oderneyi kabul etmi§tir.

Eyiiil 2016’da Deutsche Bank, Deutsche Bank’in 2002 ile 2009 yillan arasindaki KlDMK ve CDO 
i§leri hakkmda bilgi talep eden Maryland Ba§savcismdan celpnameler almi§tir. 1 Haziran 2.017’de 
Deutsche Bank ve Maryland Ba§savcisi, 15 milyon A.B.D, Dolari nakit ve 80 milyon A.B.D. Dolan 
tutarinda tiiketici tazminati (Deutsche Bank’in DOJ ile vardigi uzla§rnanin bir paiyasi olarak kabul 
edilen toplarn 4.1 milyar A.B.D. Dolan tutarmdaki tiiketici tazminati yukumluiligunderi tahsis 
edilecektir) kar$ihgmda meseleyi yozmek iyin prensipte anla§maya varmijtir.
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Grup, kalan idari soru§turmalarm baztiari icin karjihk aytrrm§, bazilan icinse ayirmami§tir. Grup, 
aciklanmasiniri bu idari soru?turmalarin 90ziimune ciddi §ekilde halel getirmesinin beklenebilecegi 
kanaatine vardigmdan, Grup bu kar§iliklann tutanni a^iklamami^tir.

ihraqqi ve Yiiklenici Hukuk Davasi. Deutsche Bank KIDM K ve diger varhga dayali menkul 
kiymetlerin arzlannda ihragfi veya yiiklenici sifatiyla ustlendigi ge^itli roiierle ilgili ?e§itli hukuk 
davalarmda oze! §ahislarca davali olarak gosierilmi^tir. A?agida agiklanan bu davalarda, arz 
dokiimaniarinin onemli yanli? beyanlar ve ihrnaller i?erdigi iddia edilmekte veya kredilere dair 9-e§itli 
beyari veya garantilerin ihrac sirasinda ihlal edildigi ileri suriilmektedir. Grup bu hukuk davalarsnm 
pek v'oguna ili§kiri olarak kar§ilik ayirmi?tir, fakat a9iklanrnasimn bu konulann 90zumune ciddi 
jekilde halel getirmesinin beklenebilecegi kanaatine vardigmdan, Grup bu kanpliklann tutarim 
a9iklamami$tir.

Deutsche Bank, Novastar Mortgage Corporation tarafindan ihra9 ediirni? alti KIDMK arzmin 
yiiklenicilerinden birisi olarak, bir toplu davada davali konumundadir. §ikayette spesifik bir tazminat 
talebinde bulunulmami§tir. Dava, bu arzlarda sertifikalan satin aimi§ bir yatinmci sinifmi temsil eden 
davacslar tarafindan aci!mi$tir. Taraflar meseleyi 90zmek icin toplam 165 milyon A.B.D. Dolari 
kar$iliginda anla^maya varmi§ olup, bunun bir kismi Banka tarafindan odenmijtir. Uzlajma, nihai 
rnahkerne onayina tabidir. 30 Agustos 2017’de, FHFA/Freddie Mac uzla§rnaya itirazda bulunmu§tur.

Deutsche Bank, KIDMK arzlari ile ilgili olarak: (a) Colonial Bank (biitiin davaliiar aleyhinde en az 
189 milyon A.B.D. Dolari tazminat talebiyle), (b) Guaranty Bank (biitiin davaliiar aleyhinde en az 901 
milyon A.B.D. Dolari tazminat talebiyle), ve (c) Citizens National Bank ve Strategic Capital Bank 
(butiin davaliiar aleyhinde en az 66 milyon A.B.D. Dolari tazminat talebiyle) adma kayyim sifatiyla 
Federal Deposit Insurance Corporation (FDIC) tarafindan a9ilan O9 davada davali konumundadir. Bu 
davalarm her birinde temyiz mahkemeleri, dnceden zamana§imi gerek9esiy!e reddedilmi? iddialari 
yeniden tesis etmi§tir. Colonial Bank ile ilgili davada, yeniden duru$ma yapilmasi ve A.B.D. Yiiksek 
Mahkemesine temyiz ba§vurusunda bulunulmasi i9in verilen dilekfeler reddedilmijtir. 21 Haziran 
2017’de FDIC giincellenmi? ikinci jikayette bulunmu?, davaliiar ise bunun reddi 19m 7 Eyliil 2017’de 
dilek9e vermi§tir. Guaranty Bank’a dair davada, yeniden duru§ma dilek9eleri ve A.B.D. Yiiksek 
Mahkemesine ve temyiz ba§vuru muzekkeresi reddedilmi? olup, olgunun ke§fi neredeyse 
tamamlanmi?, bilirkiji yab^masi ise devam etmektedir. Ayrica 14 Eyliil 2017’de rnahkerne, Deutsche 
Bank’in, yargilama oncesi faizin hesaplanmastna dair dogru yonteme ili§kin ozet karar 19111 sundugu 
dilekfeyi kismen kabul etrni§tir. Citizens National Bank ve Strategic Capital Bank ile ilgili davada, 
yeniden duru§ma yapilmasi talebi reddedilmij ve 26 Haziran 2017’de davaliiar A.B.D. Yiiksek 
Mahkemesine temyiz ba§vurusu muzekkeresi sunmu§tur.

KIDMK. sertifikalarinm iki yeniden menkul kiymetle§tirilmesine ili§kin olarak Federal Horne Loan 
Bank of San Francisco tarafindan yapilan iddialarda Deutsche Bank, Banka if in onemli olmayan bir 
rneblag kar§iligmda prensipte anlajmaya varmi§tir. Bu prensip anla§masinm ve onceki diger iki kismi 
sulh anla§masmm akabinde Deutsche Bank, KIDMK arzma ili§kin olarak davali olmaya devam 
etmekte olup, bunun ifin Deutsche Bank yiiklenimci olarak akdi tazminatta bulunmu§tur. 23 Ocak 
20i7’de, 0 KlDMK arzi ile ilgili iddialarin halli 19m bir uzla§ma anla§masi imzalanmi§ olup, konu 
reddedilmi§tir.

Deutsche Bank, KlDMK alimi ile ilgili teamtil hukuku iddialariyla Royal Park Investments (Fortis 
Bank’in belli varhklanni iktisap etmek iizere olu$turulmu§ bir ozel-amafli-aracm hak taleplerinin 
scizde temlik alarn olarak) tarafindan a9ilan bir davada davah konumundadir. §ikayetnamede talep 
edilen tazminat tutan belirtilmemi§tir. 17 Nisan 2017’de rnahkerne davayi reddetmi§ olup, davaci 
temyize basvurmujtur.
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Haziran 2014’te HSBC, mutevelli sifatiyla, ACE Securities Corp. 20Q6-SL2 KIDMK arzmdaki 
mortgage kredilerini Deutsche Bank’m geri airnadigi iddiasiyia, onceki bir davayi yeniiemek igin New 
York eyaiet mahkemesinde Deutsche Bank aleyhinde dava agmi^tir. Dosyanm yeniden aydmasi 
davasi, aym arzda mortgage kredilerine iii§kin olarak Deutsche Bank tarafindan veriimi? beyanlann ve 
garantilerin ihlal ediidigi iddiasiyia HSBC’nin mutevelli sifatiyla Deutsche Bank aleyhinde afmi? 
oldugu ve reddedilmi§ ayri bir davanin temyizi sonuflanana kadar durdurulmu§tur. 29 Mart 2016’da 
mahkeme davanin yeniden afilmasi talebini reddetmi? olup, 29 Nisan 2016’da davaci ternyiz 
tebligatinda. bulunmu§tur. Davacmm temyiz basjvurusu, New York Temyiz Mahkemesinde benzer 
hukuki meseleleri igeren derdest bir dava ijigmda ertelenmi§tir.

3 §ubat 2016’da Lehman Brothers Holding Inc. (Lehman), MortgagelT Inc. (MlT)’nin Lehman’a 
satrm? oldugu, Lehman’in da the Federal National Mortgage Association (Fannie Mae) ve the Federal 
Home Loan Mortgage Corporation’a (Freddie Mac) sattigi 63 mortgage kredisine ili§kin olarak 2003 
ve 2004 tarihli belli kredi alim sozlejmelerinde yer alan beyanlann ve garantilerin ihlal ediidigi 
iddiasiyia ba§kalarimn yarn sira MIT ve MIT’nin halefi oldugu iddiasiyia Deutsche Bank AG 
aleyhinde Birle^ik Devletler New York Guney Bolgesi iflas Mahkemesinde iki tarafli takip i§lemi 
ba?latmi§tir. §ikayette, Lehman iflas i§lemlerinin bir paryasi olarak o kredilere dair iddialarm halli iyin 
Fannie Mae ve Freddie Mac ile girilmi? sulh anlajmalari ile 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. Davaliiar giincellenmi? ikinci §ikayetin reddi iyin 31 Mart 2017’de dilekye 
vermi§tir.

Sadece diger ibrayyilann KIDMK arzlannin yiiklenicisi sifatiyla Deutsche Bank aleyhindeki 
davalarda, Deutsche Bank akdi olarak ihraffilarca tazmin edilme hakkina sahiptir, fakat ihrayyilann §u 
anda veya gelecekte miiflis olmasi veya ba§ka bir surette milrifesih olmasi halinde o tazminat haklari 
fiiliyatta tarnamen veya kisrnen uygulanamaz kaiabilir.

Mutevelli Hukuk Davasi. Deutsche Bank, belli KIDMK trostlerinin mutevellisi roliiyle ilgili olarak, 
9©§itli yatmmci gruplan tarafindan ayilan sekiz ayri hukuk davasmda davali konumundadir. Davalarda 
gene! olarak, Deutsche Bank’m trostlerin mutevellisi sifatiyla belli yukiimltiluk ve/veya gorevlerini 
yerine getirmedigi iddiasma dayah olarak sozle§me ihlali, gttvene dayah eylemin ihlali, ?ikar 
fatiymalarindan ka^mma gorevinin ihlali, ihma! ve/veya 1939 Trost S6zie§meleri Kanunu ihlalleri 
iddialannda bulunulmaktadir. Sekiz dava arasinda, BlackRock Advisors, LLC, PIMCO-Advisors, 
L.P., ve digerieri (BlackRock Toplu Davalari) tarafindan yonetilen fonlann da aralarmda bulundugu 
bir grup yatirimci tarafindan a9tlan iki toplu dava, Royal Park Investments SA/NV tarafindan a^iian 
iki toplu dava, ve dort miinferit dava bulunmaktadir. BlackRock Toplu Davalarmm birisi, 
ger9ekle§mi§ toplam 9.8 milyar A.B.D. Dolari tutarmda teminat zarari edildigini iddia eden (her ne 
kadar sikayetnamede belli bir tazminat talebi tutan belirtilmemi? olsa da) 62 trost ile ilgili olarak, 
A.B.D. New York Giiney Bolgesi Bolge Mahkemesinde derdesttir. 23 Ocak 2017’de Mahkeme, 
Mutevellilerin ret dilek-jesini kismen kabul, kismen reddetmi§tir. 3 §ubat 2017’de Mahkeme, 
davacilann, ihraffilari veya sponsorlari iflas siirecine girmi? 21 troste dair beyan ve garantiler 
iddiasini reddeden bir hiikum yayimlami§tir. Kalan tek iddia, bazi trostlere dair 1939 Trost Senedi 
Yasasimn ihlali ve sozle§me ihlali ile ilgilidir. 27 Mart 2017’de miitevelliler §ikayete yamtlarim 
sunmu§tur. Ke§if devam etmektedir. Ikinci BlackRock Toplu Davasi, ger9ekle§mi§ toplam 75.7 milyar 
A.B.D. Dolan tutannda teminat zararina maruz kaldigim iddia eden 465 trost ile ilgilidir (ancak 
§ikayette tazminat tutan belirtilmemektedir) ve California Yiiksek Mahkemesinde derdesttir. 
Mutevelliler, davacilann haksiz fiil iddialarmin reddi i9in resmi itirazda bulunmu? ve kontrat ihlali 
iddialarmm belli unsurlannm bozulmasi i^in dilekpe vermi§tir. 18 Ekim 2016’da mahkeme, 
mutevellilerin resmi itirazmi kabul ederek haksiz fiil iddialanm reddetmi§, fakat bozrna dilekgesini 
reddetini$tir. 19 Arahk 2016’da mutevelliler §ikayete yamtlarim sunmu§tur. Ke§if devam etmektedir.
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Royal Park Investments SA/NV tarafmdan ayiian toplu dava, A.B.D. New York Giiney BQlgeleri 
Bolge Mahkemesinde derdest olup, topiarn 3.1 milyar A.B.D. Dolanndan fazia geryekle§mi§ teminat 
zaranna maruz kaidigmi icldia eden (her ne kadar §ikayetnamede belli bir tazminat talebi tutari 
belirtilmemi? olsa da) on trost ile ilgilidir. Royal Park 1 Mayis 2017’de toplu dava dilekyesi olarak 
yenilenmi? bir dilekce vermi§ olup, derdesttir. Ke§if devam etmektedir. 4 Agustos 2017’de Royal 
Park, devam eden diger Park davasmdaki rnutevellinin yasal iicretierinin ve giderlerinin, trost 
kaynaklarmdan odenmesinden kaynaklanan sozle§rne ihlali, haksiz zenginle§rne, tebdil, ernniyeti 
suiistimai, hakya muhasebe ve tespit ve ihtiyati tedbir iddialariyla, aym mahkemede mutevelli 
aleyhinde ayri bir ek toplu dava dilekyesi sunmu§tur. 10 Ekim 2017’de mutevelli o §ikayetin reddi iyin 
dilekye vermi§tir.

Dort mtinferit dava arasmda, (a) topiarn 17.2 milyar A.B.D. Dolan tutarmda geryekle§mi§ teminat 
zaranna maruz kaidigmi iddia eden (her ne kadar §ikayetnamede belli bir tazminat talebi tutari 
belirtilmemi§ olsa da) 97 trostiin yatinmcisi sifatiyla the National Credit Union Administration Board 
(“NCUA”); (b) 43 KiDMK trostii tarafmdan ihray edilmi§ KiDMK senetlerini elinde bulunduran ve 
yuzierce rnilyon A.B.D. Dolan tazminat talep eden belli CDO’iar (topluca “Phoenix Light SF Limited 
”); (c) iddia ettigi “yiiz milyonlarca dolar zararin” tazminini talep eden 50 KIDMK trostiiniin 
yatinmcisi sifatiyla Commerzbank AG ve (d) 268 milyon A.B.D. Dolarmdan fazia tazminat talep eden 
30 KiDMK trostiiniin yatinmcilari sifatiyla, Tasfiye Halinde IKB International, S.A. ve IKB Deutsche 
Industriebank A.G. (topluca “IKB”) tarafmdan ayiian davalar bulunmaktadir. NCUA davasmda, 
tazminat talebi belirtilmemesi nedeniyle reddedilmesi iyin mutevelli tarafmdan verilen dilekye derdest 
olup, ke§if a§amasi durdurulmu§tur. Phoenix Light davasmda, davacilar 27 Eyliil 2017’de 
giincelienmi§ §ikayetlerini sunmu§ olup, ke$if devam etmektedir. Commerzbank davasmda, 
rnutevellinin iddiada bulunulamamasi nedeniyle ret dilekyesi, 10 §ubat 2017’de kismen kabul, kismen 
reddedilmi§ ve mutevelli yanitmi 1 Mayis 2017’de sunmu§ olup, davadaki 50 troste ili§kin olarak kejif 
devam etmektedir. IKB davasmda mahkeme rnutevellinin ret dilekyesi ile ilgili sozlii savunmalan 3 
Mayis 2017’de dinlemiytir, fakat heniiz bir karar yayimlamami§tir. 20 Haziran 2017’de 1KB 
davacilan, dort trestle ilgili olarak Deutsche Bank aleyhinde ileri siiriilen butiin iddialarin esastan 
reddini §art ko§mu§tur, Ke§if devam etmektedir. Deutsche Bank aynca Western and Southern Life 
Insurance Company ve ilijkili bey kuruluyu tarafmdan ayiian bir davada da davah konumunda iken, 28 
Eyliil 2017’de davacilar gonullli olarak diger iddialannm usulden reddi iyin bayvurmuytur.

Grup bu sekiz davaya iliykin olarak yarta bagli yiikumliiliik bulunduguna inanmaktadir, fakat 
halihazirda yarta bagh yukiimliiliigun tutari giivenilir yekilde tahmin edilememektedir.

Postbank iyin Halka Yapilan Goniiilii Devralma Teklifi. 32 Eyliil 2010’da Deutsche Bank, 
Deutsche Postbank AG’nin (Postbank) biitiin hisselerini satin aimak iyin goniiilii devralma teklifi 
yapma kararmi duyurmuytur. 7 Ekim 2010’da Banka resini tekiif dokiimanlarini yaymlamiytir. 
Devralma teklifinde Deutsche Bank, Postbank hissedarlanna, Postbank hissesi bayina 25 Euro bedel 
tekiif etmiytir. Devralma teklifi, topiarn yaklayik 48.2 milyon Postbank hissesi iyin kabul edilmiytir.

Postbank’in eski bir hissedari olan ve devralma tekliflni kabul etmiy bulunan Effecten-Spiegel AG, 
Kasim 2010’da, tekiif fiyatirun yok diiyiik oldugu ve Federal Almanya Cumhuriyetinin yuriirlukteki 
kanunlarrna uygun olarak tespit edilmedigi iddiasiyla Deutsche Bank aleyhinde tazminat talebinde 
bulunmuytur. Davaci, Deutsche Bank’in biitiin Postbank hisseleri iyin en gey 2009’da zorunlu 
devralma teklifinde yaprmy olmasi gerektigini ileri siirmektedir. Davaci, Alman Devralma Kanunu 
Madde 30 uyarinca, en gey 2.009’da, Deutsche Post AG’nin Postbank’taki oy haklarmin Deutsche 
Bank AG’ye atfedilmiy olmasi gerektigini ileri siirmektedir. Buna istinaden davaci, Deutsche Bank 
AG tarafmdan Postbank hisseleri iyin 2010 goniiilii devralma teklifinde tekiif edilen bedelin, hisse 
bayma 57.25 Euro’ya yiikseltilmesi gerektigini iddia etmektedir.
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Koln Bolge Mahkemesi 2011 yilmda davayi reddetmi§, Koln Temyiz mahkemesi de 2012 yihnda 
temyizi reddetmi?tir. Federal Mahkeme, Koln temyiz mahkemesinin kararirn kaldtrarak, davayi temyiz 
mahkemesine geri gondermi§tir. Kararmda Federal Mahkeme, Deutsche Bank AG ve Deutsche Post 
AG’nin 2009 yilmda “birlikte hareket ettigi” yonundeki davacmin iddiasmi temyiz mahkemesinin 
yeterince dikkate almadigmi belirtmiftir. Koln temyiz mahkemesi duru§ma i?in 8 Kasim 2017’ye gun 
verrnifjtir.

2014 yihndan bajlayarak, 2010 devralma teklifini kabul etmi§ olan ba$ka eski Postbank hissedarlan 
da, Deutsche Bank aleyhinde Effecten-Spiegel AG’nin iddialanna benzer davalar a^mij olup, buniar 
da Koln Bolge Mahkemesinde derdesttir. Bu davacilardan bazilan Alman Sermaye Piyasalari Emsai 
Dava Kanunu kapsaminda emsai dava takibati (Musterverfahren) i?in ba§vuruda bulunduktan sonra, 
Deutsche Bank, model dava takibati ba§latilrnasim desteklemeye karar vermi§ ve bunun ifin Koln 
Bolge Mahkemesine dilekceler vermi§tir.

Koln Bolge Mahkemesi model dava takibatinm ba§latilmasi ifin verilen dilekyeieri reddettikten sonra, 
Koln Bolge Mahkemesi 2.0 Ekim 2017’de tek bir takibatta birle§tirilen toplarn 14 davadaki iddialan 
kabul eden bir karar vermi§tir. Koln Bolge Mahkemesi, devralma i'deminde teklif edilecek uygun 
bedelin hisse bajiria 57.25 Euro olmasi gerektigi gdrii§unii bersimsemijtir. Odenen bedel dikkate 
almdigmda, devralma teklifini kabul etmi$ olan hissedariara bore I u olunan hisse ba§ma ek bedel 32.25 
Euro olmaktadir. Deutsche Bank bu karari temyize gotiirecektir.

Eylul 2015’te, Postbank’in eski hissedarlan, Postbank’m Agustos 2015 hissedarlar toplantismda alman 
zorunlu satin alma karannm iptali i$in Postbank aleyhinde Koln Bolge Mahkemesinde hissedar 
davaian aymijtir. Diger §eylerin yam sira, davacilar, Deutsche Bank’in 2009 yilmda daha yiiksek bir 
fiyattan zorunlu devralma teklifinde bulunmami? oldugu iddiasina istinaden, Deutsche Bank’nin, 
Postbank hisselerine oy haklarinm askiya alinmi§ olmasi gerektigini ileri sUrmektedir. Zorunlu satin 
alma kesinle§mi§ olup islemin geri dondiirme etkisi yoktur, fakat tazminat odemeleriyle 
sonuglanabilir. Bu takibattaki davacilar, yukarida afiklanan Effecten-Spiegel taldbatmda ileri 
siiriilenlere benzer hulcuki argiimanlara ba$vurmaktadir. 20 Ekim 2017’deki bir kararmda Koln Bolge 
Mahkemesi, zorunlu satin alma kararirn hukumsuz ilan etmi§tir. Ancak mahkeme, Deutsche Bank’m 
zorunlu devralma teklifinde bulunmadigi iddiasi nedeniyle oy haklarinm askiya ahnmasina istinat 
etmemi§, fakat Postbank’m Agustos 2015’teki Postbank hissedarlar toplantismda Postbank 
hissedarlarmm bilgi edinme haklarmi ihlal ettigini savunmu§tur.

Deutsche Bank’m 2010 yilmdaki goniillu devralma i§leminden onceki butiin Postbank hisseleri iyin 
zorunlu devralma teklifi yapmak zorunda olup olmadigma dair hukuki mesele, derdest olan iki 
degerleme i§Iemini (Spruchverfahren) de etkileyebilir. Eiu takibatlar, 2012 yihnda DB Finanz-Holding 
AG (unvarn artik DB Beteiligungs-Holding GmbH olmu§tur) ile Postbank arasmda bir hakimiyet ve 
kar/zarar devri (Beherrschungs- und Gewinnabfuhrungsvertrag) s6zie§mesi inazalanmasi ve 2015 
yihnda Postbank hissedarlarmm ortakhktan fikanlmasi ile ilgili olarak teklif edilen nakit bedeli ve 
odenen garantili yilhk temettuil artirmak maksadiyla eski Postbank hissedarlan tarafindan ayilmijtir. 
Koln Bolge Mahkemesi, Deutsche Bank’m Postbank 19m fiyat degerleme i§leminde yeterli nakit 
bedeli tespit ederken 57.25 Euro tutarrndaki teklif fiyatindan zorunlu devralma teklifi yapma 
yukumluliigii altmda kalmass potansiyelini dikkate almaya meyilli oldugunu belirten kararlar 
yayimlami§tir. Hakimiyet ve kar/zarar devir sozie§mesi ile ilgili olarak odenen nakit bedel 25.18 Euro 
idi ve yakia§ik 0.5 inilyon hisse iyin kabul edilmi§ti. 2015 yihnda odenen zorunlu satin alma bedeli 
35.05 Euro olup, yakla§ik 7 rnilyon hisse zorunlu olarak satin almrm? idi.

Grup bu meselelere ili§kin olarak kar§ihk veya §arta bagh yukumliiltik tesis edip etmedigini 
ayiklamami^tir, zira boyle bir a9iklamanm, bunlann sonucuna ciddi §ekilde halel getirrnesinin 
beklenebilecegi kanaatine varmi§tir.
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Degerli Metaller Sorusturm alan ve Davalan. Deutsche Bank, belli dUzenleyici kurumlardan ve 
kanun uygulayici kurumlarmdan, degerli metal ahm-satimlarma ve ilgili eylemlere dair sorufturmalar 
konusunda bilgi ve beige talepleri de dahil olmak iizere talepler almi§tir. Deutsche Bank bu 
soru§turmalarda i§birligi yapmakta ve yerine gore ilgili otoritelerle birlikte pah^maktadir. Bununla 
ilgili olarak Deutsche Bank, Deutsche Bank’in degerli metal gostergelerine katilimi ve degerli metaller 
ahm-satimimn ve degerli metaller i§inin diger yonleri konularinda kendi iQ incelemesini 
yurtitmektedir.

Deutsche Bank, A.B.D. New York Guney Bolgesi Bolge Mahkemesinde derdest olan, birle§tirilmi§ iki 
davada davah konumundadir. Davalarda, Altin ve Giimii? Sabitlemelerine katilim yoluyla altin ve 
gumii§ fsyatlarinm manipule edildigi iddiasindan kaynakli olarak A.B.D. antitrost kanununun, A.B.D. 
Emtia Borsasi Kanununun ve ilgili eyalet kanunlarmin ihlal edildigi ileri siirulmekte, fakat talep edilen 
tazminat tutari belirtilmemektedir. Deutsche Bank iki davada da uzla§mak igin anla?maya varmi§tir, 
bunlarin finansal ko^ullan Deutsche Bank ipin onemsizdir. S6zle§meler halen nihai mahkeme onayma 
tabid ir.

Deutsche Bank ayrica Kanada’nm Ontario ve Quebec eyaletlerinde altin ve gumii? ile ilgili topiu 
davalarda davah konumundadir. Takibatlann ikisinde de Kanada Rekabet Kanununun ihlal edildigi 
iddiasi ve diger dava sebepleri ile tazminat talebinde bulunulmaktadir.

Grup bu konularm belli bazilari icin karjihk ayirmijtir. Grup, apiklamanm bunlarin sonucuna ciddi 
halel getirmesinin beklenebilecegi kanaatinde oldugundan dolayi bu kar§ihkiarin tutarmi afiklamami? 
ve yukanda belirtiien diger mevzular i?in karsphk tesis edip etmedigini veya bu konularm herhangi 
birisine dair §arta bagli yukumliiluk kaydedip kaydetmedigini de ayiklamami^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- 
satirnlan konusundaki durumlan soru§turmu§tur. incelenen i§lemlerin toplam hacrni onemlidir. 
Deutsche Bank'in potansiyel kanun, yonetmelik ve politika ihlalierine ve ilgili I9 Kontrol ortamina dair 
iy soru§turmasi sonuyiartmi? olup, Deutsche Bank soru§turmada elde edilen bulgulan 
degerlendirmektedir; bugiine kadar Deutsche Bank’in politikalarmin belli ihlalleri ve Deutsche 
Bank'in kontrol ortammda noksanhklar tespit edilmi§tir. Deutsche Bank 50k sayida memleketteki 
(Almanya, Rusya, Birlejik Krallik ve Arnerika Birle§ik Devletleri dahil) diizenleyici kurumlara ve 
kanun uygulayici kurumlara bu soru§turrna hakkmda bilgi vermi$tir. Deutsche Bank bu konuya dahil 
olan belli ki$ilere kar§i disiplin tedbirieri almijtir ve gerektiginde digerleri ipin de bu tedbirleri almaya 
devam edecektir.

30 ve 31 Ocak 2Q17’de, New York Eyaleti Finansal Hizmetler Dairesi (DFS) ve Birle§ik Krallik 
Finansal Yurtitme Kurumu (FCA) bu konudaki soru§turmalari ile ilgili olarak Banka ile anlajmalara 
vardiklarim duyurmu§lardir. Uzlajmalarda, DFS ve FCA’nm, Banka’nm yukarida ayiklanan hisse 
senedi ahm satirnlan ile ilgili oianlar da dahil olmak iizere yatirim bankacihgi boltimiindeki para 
aklama ile mucadele (AML) kontrol fonksiyonu hakkmda yliriittiigu soru$turmalar sonuca 
baglanmaktadir. DFS ile yapilan uzla§ma sozle§mesinin ko$ul!an kapsammda Deutsche Bank, bir Sulh 
Kararma girmi? ve 425 milyon A.B.D. Dolan tutarmda para cezasi odemeyi ve iki yila kadar siireyle 
bagimsiz bir gozlemci goreviendirmeyi kabul etmi§tir. FCA ile yapilan uz!a§ma soz!e$mesiniri 
ko§ullari kapsammda Deutsche Bank yakla§ik. 163 milyon Ingiliz Steriini tutarmda para cezasi 
odemeyi kabul etmi$tir. 30 Mayis 2017’de Federal Reserve, bu ineselenin ve Federal Reserve 
tarafindan tespit edilen diger AML meselelerinin fSziilmesi i?in Banka ile anla$maya vardigini 
duyurmu§tur. Deutsche Bank 41 milyon A.B.D. Dolari tutarmda ceza 6demi§tir. Deutsche Bank 
ayrica, Banka Gizliligi Kanunu/AML programmi degerlendirrnesi ve bagli kuruiu§u Deutsche Bank
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Trust Company Americas/in belli yurt di§i muhabir bankacilik faaliyetlerini gozden gey-irrnesi iein 
bagimsiz Ogiincu §ahislar tutmayi da kabui etmi§tir. Banka aynca yazili diizeltme planlari ve 
programlan sunmak zorundadir. DFS, FCA ve Federal Reserve uzla$ma tutarlari halihazirda rneveut 
dava karjihklarma onemli olyude yansitilmi^tir.

Deutsche Bank, bu menkul kiymetler alirn satimlari ile ilgili kersdi soru§turmaiarini devam ettiren 
duzenleyici kurumlar ve yasa uygulayici kurumlar (DOJ dahil) ile i§birligi yapmaya devam 
etrnektedir. Grup bu konu 19m kar§ihk ayirmi§tir. Grup, ayikiamanin, devam eden soru§turmanm 
sonucuna ciddi halel getirmesinin beklenebileeegi kanaatinde oldugundan dolayi bu kar$iliklarin 
tutarmi afiklamannjtir.

Deviet, Ulusiar iistii ve Devlet Kurumu Tahvilieri (SSA) Soru^turmalari ve Davalan. Deutsche 
Bank, belli diizenleyici kurumlardan ve ernniyet makamlanndan, SSA tahvili ahm-satimi ile ilgili bilgi 
ve beige talepleri de dahil olmak iizere tahkikat talepleri almijtir. Deutsche Bank bu soru§turmalarda 
isbiriigi yapmaktadir.

Deutsche Bank, SSA tahvillerinin ikincil ahm-satim pazanmn maniptile edildigi iddiasina ili§kin 
olarak A.B.D. antitrost hukukunun ve tearniil hukukunun ihlal edildigi iddialariyla A.B.D. New York 
Giiney Bolgesi Bolge Mahkemesinde ayilan 90k sayida toplu davada davah konumundadir. Deutsche 
Bank davalarda 48.5 milyon ABD Dolari tutaria uzlasmak i^ln bir anlasmaya varrm§tir. Uzla§ma, 
mahkemenin onayma tabidir.

Grup, ayildanmasi bu meselelerin sonucuna ciddi derecede halel getirmesi beklenebileceginden dolayi, 
yukanda belirtilen diger meselelere ili§kin olarak kar§ilik veya sozkonusu meselelere iii$kin §arta bagh 
yiikiimliiluk ayinp ayirmadigmi ayiklamami^tir.

Trost Imtiyazh Menkul Kiymetler Davasi. Deutsche Bank ve belli i$tirakleri ve eski yoneticileri, 
Ekim 2006 ile Mayis 2008 arasmda Deutsche Bank ve i§tirakleri tarafmdan ihray edilmij belli trost 
imtiyazli menkul kiymetleri aimi§ §ahislar adma federal menkul kiymetler kanunlari kapsaminda 
iddialarla Birle$ik Devletler New York Giiney Bolgesi Bolge Mahkemesinde afilrni? ve bir3e§tirilmi? 
bir toplu davaya konudurlar. Bir dizi kararda mahkeme, sozkonusu alti arzm dordtine ili§kin biittin 
iddialari reddetmij, fakat Kasim 2007 ve §ubat 2008 arzlari ile ilgili belli iddialarm devam etrnesirie 
izin vermijtir. 17 Kasim 2Q16’da davacilar, Kasim 2007 arzina ili§kin olarak toplu dava dilekgesi 
vermi$tir. 20 Ocak 2017’de davacilar toplu dava dilekpelerini, §ubat 2008 arzini iyerecek §ekilde ve 
toplu dava temsilcisi olarak bir ki§iyi daha ekleme istegiyle giincellemi§tir. Mahkeme California 
Karriu (~a! Ira n ia n  Emeklilik Sistemi v. ANZ Securities davasinda Biriesik Devletler Yiiksek 
Mahkemesinde derdest biittin davalan askiya almi§tir (burada Yiiksek Mahkemenin, toplu dava 
bajvurusunda bulunmanm, Menkul Kiymetler Kanunu Madde 13’teki toplu dava iiyeieriniri 
iddialarma ili§kin Q9 yillik zamana§immi i§letip i§letmeyecegini dikkate almasi beklenmekte idi). Bu, 
§ubat 2008 arzs ile alakali iddialarla ilgilidir. 26 Haziran 2017’de Yiiksek Mahkeme, Madde 13’teki 
up yd htikmtiniin bir dava zamana§imi oldugu ve zamana§smmm kesilmesine konu olmadigi 
yoniindeki gorti§iinti yayirniami§tir. 16 Ekim 2017’de mahkeme, iiave bireyin toplu dava temsilcisi 
olarak one siirdtigti iddialarm, dava zamana§imma ugradigi sonucuna vararak, davacilann toplu dava 
dikfesini reddetmi§tir. Mahkeme ayrica orijinal davacilann hern Kasim 2007 hern de §ubat 2008 
arzlari ile ilgili iddialari kovu$turabilecegini karara baglami$tir.

Grup bu konuya dair bir kar§ilik veya $arta bagli yiikumliiluk ayinp ayirmadigmi aeiklamarmjtir, 
eiinkii boyle bir afiklamantn, sonuca ciddi betide halel getirmesinin beklenebileeegi sonucuna 
varmi§tir.
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ABD Ambargolan ile Ilgili KonuSar. Diizenleyici kurumiar ve yasa uygulayici kurumlar, ABD 
ambargo kanunianna tabi ulkelerden olan tarafiar adma ABD’li fmansal kurulu§lar tizerinden ABD 
Dolan odemelerinin geymijte i§lenrni§ olmasimn, A.B.D. federal ve eyalet kanunianna uyup 
uymadigma dair soru§turmalarla ilgili oiarak Deutsche Bank’tan bilgi talepierinde bulunmu§tur. Bu 
kurumlar, bu i§lemierin. 2006 yilinda Deutsche Bank, Iran, Sudan, Kuzey Kore ve Kuba’yla ve belli 
Suriye bankalanyla yeni A.B.D. Dolan i§ine girmemeye ve bu kar§i taraflarla mevcut olan A.Et.D. 
i§lerinden, kanunen rniimkiin oldugu kadariyla pikmaya, goniillu oiarak karar vermi?tir. 2007 yilinda 
Deutsche Bank, Iran, Suriye, Sudan ve Kuzey Kore’yle hifbir para biriminden yeni i§lere girmemeye 
ve bu kar§i taraflarla her tiirlij para biriminden mevcut olan i$lerinden, kanunen rniimkiin oldugu 
kadariyla pikmaya, gdniillii oiarak karar vermi§; aynca Kiiba’daki kar§i taraflarla A.B.D. Dolan 
di?indaki i§lerini de simrlandirmaya karar vermi§tir. 3 Kasim 2015’te Deutsche Bank, New York 
Eyaleti Finansal Hizmetler Dairesi ve Federal Reserve Bank of New York ile Deutsche Bank 
hakkindaki soru$turmalannm halli ipin s6zle§rnelere girmiftir. Deutsche Bank iki kuruma sirasiyla 200 
milyon A.B.D. Dolan ve 58 milyon A.B.D. Dolan odemi§ ve belli eski 9ah§anlari tekrar ije almamayi 
kabul etmi§tir. Ek oiarak, New York Eyaleti Finansal Hizmetler Dairesi Deutsche Bank’m belli 
?ali§anlari i§ten yikarmasini emretmi? ve Deutsche Bank bir yil boyunca bagimstz bir izleme ortarm 
kurmayi kabul etmi§tir. Federal Reserve Bank of New York, etkiri bir OFAC uyum programi 
saglanmasi ve Federal Reserve Bank of New York bunuri etkinligine ikna oluncaya kadar prograrmn 
bagimsiz bir tarafya yilhk incelemeye tabi tutulmasi zorunlulugu olmak iizere telafi edici belli tedbirler 
alinmasim emretmiytir.

Grup, aciklamamn bunlann sonucuna ciddi hale! getirmesinin beklenebiiecegi kanaatinde oldugundan 
dolayi kar§ihk veya §arta bagh yiikumluluk kaydedip kaydetmedigini afiklarnamijtir.

A.B.D. Hazine Menkul Kiymetleri Sorufturmalart ve Hukuki ihtilaflari. Deutsche Bank belli 
diizenleyici kurumlardan ve hukuk uygulayici kurumlardan, A.B.D. Hazinesi ihalelerine, alim-satim 
ve ilgili piyasa faaliyetlerine dair bilgi ve beige talepleri de dahil olmak iizere talepler almi§tir. 
Deutsche Bank bu soru§turmaiarda i§birligi yapmaktadir.

Deutsche Bank, A.B.D. Hazinesi menkul kiymetler piyasasmin manipiiie edildigi iddialanyla ilgili 
oiarak A.B.D. antitrost yasasi, A.B.D. Emtia Borsasi Kanunu ve teamiil hukukunun ihlal edildigi ileri 
siiriilerek apiian 90k sayrda toplu davada davah konumundadrr. Bu davalar erken a§amalardadir ve 
New York Gtiney Bolgesinde birle§tirilmi§tir.

Grup, afiklamamn bunlann sonucuna ciddi halel getirmesinin beklenebiiecegi kanaatinde oldugundan 
dolayi kar§ilik veya §arta bag!) yiikumluluk kaydedip kaydetmedigini afiklamamritir.

I$bu beige ingftlzc^fo ffodfy&nd/eri Tiirkfe’ye 
tarafimdan ktsmi ols ‘ak tercii'hie edilmi§tir.
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Deutsche Bank
30 Eyliii 2017 itibariyla Ara Dortem Raporu

Konsoiide Finansa! T abioiar
Konsolide Bilan?o H akksnda Biigiier (denetlenmemi$) 
Cikarilnrn; ve Tedaviiide O ian Hisseler

Uzun Vadcli Borylar
m. £ 30 Eyliii 2017 31 A rahk  '2016

Onceiikii bar?:

Tahvil ve senetler

Sabit faizli 75,023 84,924

Degi$ken faizli 30,104 37,082

Serm aye benzeri bory:

Tahvil ve senetler

Sabit faizli 4,709 4,882

Degi?ken faizli 1,770 1,906

| Diger 47,485 43,523

Toplam uzun vadeii bor? 159,091 172.316

C~'ikardms§ ve Tedaviiide Oian Hisseler
7 Nisan 2017’de Deutsche Bank AG, taahhiitte buiunma haklariyla ahlak arz yoluyla, kayitii sermaye 
tavaru dahilinde nakit kar§iligi sermaye artirimmi tamarnlami§tir. Topiamda 687.5 miiyon yeni adi 
hisse ihra? edilerek toplam 8.0 milyar Euro elde edilmi§tir. Yeni hisseler, mevcut hisselerle aym 
temettii hakiari ile ihrac ediirniijtir. Taahhiitte buiunma haklarmin %98.92’si kullanilmi? ve hisse 
ba§tna 11.65 Euro taahhiitte buiunma fiyatmdan 680.1 miiyon yeni hisse ihrap edilmijtir. Geri kalan 
7.4 miiyon yeni hisse, piyasada hisse ba§ina ortaiama 15.50 Euro fiyattan satilmi§tir.

Sermaye artirimi ile ilgiii i§lem maliyetleri, vergi sonrasi 0.1 milyar Euro tutannda olup, dogrudan 
ozkaynaklara kaydedilmi§tir.

miiyon 30 EyKi! 2017 3i A rahk  2016

Qikarilmi? Hisseler 2.066.8 1,379.3

Hazine hisseleri 0 .6 0.2

bunlarin iijinden:

geri alinanlar 0.4 0.0
diger 0 .2 0.2

Tedaviildeki Hisseler 2,066.2 1,379.1

beige i n g i l T i i r k y e ’ye 
tarafimdan kusmi o\aa /ter cyme edilmi$tir. 
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Deutsche Bank Konsoiide Finansa! T ablolar
30 Eylii! 2017 itibany la  A ra Donem R aporu  Diger Finansa! Rilgiier {denet!enineirai$)

liijkili T a ra f lflem leri

Diger Finansa! Biigiler (denetlenmemi§)

Kredi He ilgili Taahhiitler ve §arta bagh Yukumliilukler

Grup, i§lerin normal seyrinde, cayilamaz kredi verme taahhiitlerine (paravan kredi verme taahhutleri 
dahil), ve mu§terileri adina fmansal garantilerden ve kesin teminat mektuplarindan, standby kredi 
mektuplanndan ve tazminat sozlejmelerinden olu?an §arta bagh yukiimluluklere duzenli olarak 
girmektedir. Bu kontratlar kapsammda Grup, bir yukumiuliik sozle§mesi kapsammda ifada bulunmak 
veya iipuncu §ahsm kendi yUkumiiiluklerini yerine getirememesi sebebiyle lehtara odemeler yapmak 
zorunda kalmaktadir. Bu araplar ipiri Grup, talepte bulunulup bulunulmayacagim, bulunulacaksa ne 
zaman ve ne derecede bulunuiacagmi detayh oiarak bilememektedir. Grup’un paravan kredi verme 
taahhiitlerine ili§kin olarak nakit odemek zorunda kalmasi durumunda, Grup derhal diger sendikasyon 
kreditorlerince bunun geri odenmesini talep edecektir. Grup yukaridaki biitiin araplan, kredi riskine 
maruz konumunu izlerken dikkate almaktadsr ve ipse! kredi riskini haflfletmek ifiri teminat taiep 
edebilmektedir. Eger kredi riskinin izlenirken, beklenen bir talepten dolayi bir zarara ili?kin yeterli algi 
dogarsa, karjihk ayrilrnakta ve bilanpoda kaydedilmektedir.

A$agidaki tabloda Grup’un cayilamaz kredi verme taahhutleri ve kredi verme ile ilgili §arta bagh 
yukumlulukieri, teminat veya kar$ihklar dikkate almmaksizm gosterilmi§tir. Girilen biitiin bu 
yukumliiluklerin yerine getirilmek zorunda kalmasi halinde Grup’tan yapilacak maksimum poiansiyel 
kullandirimi gostermektedir. Dolayisiyla a§agidaki tablo, bu yiikumluluklerden gelecekte beklenen 
nakit akimlarini gostermez, zira bunlarin pek pogu cekilmeden siiresi dolacak ve dogan taiepler 
mu§teriler tarafmdan yerine getirilecektir veya duzenlenen teminat vasitasiyla geri ahnabilecektir.

m. € 30 Eyliil 2017 31 A rahk 2036
Cayilamaz kredi verme taahhutleri 153,288 166,063

§arta bagh yiikiimluiukler 46.490 52,341

Toplam 199,779 218,404

Vergilere dair cayilamaz odeme taahhutleri
Banka Kurtarma ve £ 6ziim Direktifine (BRRD), Tek Karar Fonuna (SRF) ve Alman yasal mevduat 
korumasma gore banka vergisi ile ilgili cayilamaz odeme taahhiitleri 30 Eyliil 2017 itibanyla 412 
milyon Euro ve 31 Arahk 2016 itibanyla 280 milyon Euro olmu$tur.

Eger bir taraf diger tarafi dogrudan veya dolayh olarak kontrol etrne irnkanma sahipse veya fmansal 
veya operasyonel kararlarm veriimesinde diger taraf iizerinde onemli etki uyguluyorsa, tarafiar i!i$kili 
addedilmektedir. Grup’un ili§kili taraflari:
-  list diizey yonetici personal, list diizey yonetici personelin yakm aile bireyleri, list diizey yonetici 

personel ya da yakm aile bireyleri tarafmdan kontrol edilen, oniarin onemli kontrol sahibi oidugu, 
veya onemli oy haklarma sahip oidugu kuruiu§!ar,

-  bagh kuruiuylar, ortak giri^imler ve ili$kili kurulu§lar ve oniarin bagh kurulu§iar, ve
-  Deutsche Bank cali$anlar lehine istihdam-sonrasi fayda planlarim kapsamaktadir.

r — ......  AL__________,
i?bu beige ingilizce Tiirkfe’ye
tarafimdan Eosttt^jjfcakAertiiine edilmi^tir.
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Ust Diizey Yonetici Personelle i^femler
Ust diizey yonetici personel, Deutsche Bank Grup’unun faaiiyetierini dogrudan veya dolayh olarak 
planlama, yonetme ve kontrol etme yetki ve sorumluluguna sahip ki§ilerdir. Grup, halen gorevde oian 
Yonetim Kurulunun ve ana §irketin Denetim Kurulunun uyelerinin UMS 24 agisindan ust diizey 
yonetici personeli tejkii ettigini addetmektedir. Grup’un list diizey yonetici personelle i§lemleri 
arasmda 30 Eyliil 2017 itibanyla, 52 milyon € tutarmda kredi ve taahhutier ve 10 milyon € rnevduat 
bulunmaktadir. 31 Aralik 2016 itibanyla Grup’un List diizey yonetici personelle i^lemleri arasmda, 49 
milyon € tutarmda kredi ve taahhutier ve 7 milyon € rnevduat mevcut idi. Buna ek olarak Grup, bu ust 
diizey yonetici personele ve yakm aile bireylerine, odeme ve hesap hizmetieri, yatirirn dani§manligi 
gibi bankacihk hizmetieri sunmaktadir.

Bagh Ortakliklar, Ortak Giri§imler ve iiifkili Kurulu$lar Lie i$Iemler
Deutsche Bank AG ile bagh kurulu§lari arasindaki ijlemler, ili$kili taraf i§lemleri tanimina 
uymaktadir. Eger bu ijlemler konsolidasyonda elimine edilmi§se, ili§kili taraf ijiemleri olarak 
apiklanmarnaktadir, Grup ile ili§kili kurulu§lari ve ortak giri§imleri ile bunlarm bagh kurulu§lan 
arasindaki i$iemler de ifi§kili taraf i§lemleri niteiigindedir.

A yiian k r e d Her ve  Ve r i leri C a r a n t i le r
llifkili $ irketler ve diger ili$kili 

ta ra fla r
m € 30 Eyliil 2017 31 A ralik 2016

krediler, donttm ba?i 297 396
Donem iyinde krediierdeki hareket1 (3) (8 6 )
Konsolide §irketler grabundaki degi§iklikler 0 0

Do viz kuru degi§imleri /diger ( 10) (13)
krediler, donem sottu 1 284 297

K redi riski tie ilgili diger i$lemler:
Kredi deger dii§u§u indirimi 0 0

Kredi deger dujtiju karjtligi \ 0

Garantiier ve taahhutier 45 62
1 Yi! iginde apilan kredilerir, ve geri Odenen kredilerin net etkisi “DOnem i<;inde krediierdeki hareket” olarak gOsterilmijtir.
2 Vadesi gei;mi§ krediler 30 Eylul 2017 itibanyla 0 milyon €, 31 Aralik 2016 itibanyla ise 7 milyon €’dur. Yukaridaki krediler ipin Grup, 30 
Eylul 2017 itibanyla 14 milyon Euro, 31 Aralik 2016 itibanyla ise 22 milyon Euro tutarmda teminat tutmaktadir.

T o p la rtan  M e v d u a tia r
Ili$ki!i ijirketler ve diger ili$kt!i 

ta ra fla r
m € 30 Eyliil 20£7 31 A ralik 2016
M evduatiar, donem ba$t 87 162
Donem icjinde mevduatlardaki hareketler1 (D ) (74)
Konsolide §irketler grabundaki degi§iklikler (0 ) 0

Doviz kuru degijimleri /diger (4) ( 1)
M evduatiar, donem sonu 65 87

1 Yil ipinde alman mevduatlarm ve geri Odenen mevduatlann net etkisi “DOnem ifinde mevduatlardaki hareket” olarak gCsterilmi$tir.

Diger i§Iem3er
ilijkiii §irketlerle alim satima konu varhklarin ve tiirev finansa! i§leinlerden pozitif piyasa degerierinin 
tutan 30 Eyliil 2017 itibanyla 6 milyon € ve 31 Aralik 2016 itibanyla 8 milyon €’dur. Jli§kili 
§irketlerle yapilan ahm satimla ilgili yukumliiluklerin ve tiirev finansal i§lemlerden negatif piyasa 
degerierinin tutan 30 Eyliil 2037 ve 31 Aralik 2036 itibanyla ise 0’dir.

Emeklilik Flanlan ile I$lemler
Grup, emeklilik planlan ile i§ iliskileri ipinde olup, bunlar uyarmca bu planlara, yatirim yonetim 
hizmetieri dahil, fipansal hizmetler vermektedir. Grup’un emeklilik fonlart, Deutsche Bank AG 
hisselerini veya metftku! kiymetlerini ellerinde tutabilir ya da ahp satabilir. 30 Eyliil 2017 itibanyla, bu 
planlarla yapilan^lemler Grup aytsmdan onemsizdir.7tiaru^lgltizctstot1--

S§bu beige tngmzcLfot /Kopisipdyn Tiirkpe’ye 
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Deutsche Bank Konsolide Finansal Tablolar
30 Eylii! 2017 itibanyla Ara DBnetn Raporu Diger Finansal Bilgiier (denetlenmeroi?)

Satilmak Uzere Elde Tutulan Duran Variiklar ve Satilacak Grupiar

Satilmak Uzere Elde Tutulan Duran Varhklar ve Satilacak Grupiar

Bilanfo icerisin.de, satilmak iizere elde tutulan durart varhklar ve elden fikanlacak grupiar, Diger 
varhklar ve Diger yukiimliilukler arasinda raporlanmi§tir. Bu notta, satilmak iizere elde tutulan duran 
varhklann ve elden ptkarilacak gruplann niteiigi ve 30 Eyliil 2017 itibanyla finansal eckisi hakkinda 
detayh a?iklama yer almaktadir.

Raporlama tarihinde Satilmak Uzere Elde tutulan Duran V arhklar ve Satilacak G rupiar 
Satilmak iizere elde tutulan varhklann toplami 30 Eyliil 2017 itibanyla 456 milyon € (31 Aralik 2016: 
563 milyon €) ve elden gikanlacak gruplann yiikiimliilukleri 30 Eyliil 2017 itibanyla 780 milyon € (3 1 
Aralik 2016: 701 milyon €) olmu§tur.

30 Eyliil 2017 itibanyla, satilmak iizere elde tutulan duran varhklar ve satilacak grupiar ile ilgili olarak 
dogrudan birikmi? diger kapsamh gelirlerde (zararlarda) kaydedilen, gergek!e§memi$ net kazan9 
buiunmamaktadir (31 Aralik 2016: 0 milyon €).

A rjantia’deki bagii kurulu$ Deutsche Bank S.A.’nsn saiisi
5 Haziran 2017’de Grup, Arjantin’deki bagii kurulu§u Deutsche Bank S.A’nm Banco Comafi S.A.’ya 
sati§inm tamamlandigmi duyurmu§tur. Mayis 2017’de alman onemli idari onaylar beklenirken, 
kurulu§ Haziran ayinda elden pikarilmasmdan once, satilmak iizere elde tutulan grup olarak 
smiflandmlmakta idi. Sati§ sonucunda, kur pevrirn diizeltmesinin realize edilmesi de dahil olrnak 
iizere, vergi-oncesi 190 milyon Euro zarar olu$mu§ olup, 2017 yilinm ikinci ^eyregiride kaydedilmi? 
ve esasen K&D’ye dahil edilmi§tir.

Raporlama Tarihinden Sonraki Olaylar

Raporlama tarihinden sonra, faaliyet sonu^larimiz, finansal pozisyonumuz ve net varhklanmiz 
iizerinde esash etkisi olan onemli bir olay gerpeklesmemi^tir.

f
I$bu beige ingiliz£p^l •keWisi n dejrf iirk̂ e ’ ye
t ara fu n dan ktsmi ajar ai^ercipneyedilmi§tir.
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Deutsche Bank
30 Eytiil 2017 itibariyla Ara Donem Raporu

Inceietrie R aporu

Deutsche Bank Aktiengesellschaft, Frankfurt am Main

Deutsche Bank Aktiengesellschaft, Frankfurt am Main’in, WpHG (“Wertpapierhandelsgesetz”: 
“Alrnari Menkul Kxymetler Ticaret Kanunu”) Madde 37w uyarinca O9 aylik fmansal raporlamanin bir 
par^asim olu§turan 1 Ocak - 30 Eyliil 2037 arasmdaki hesap donemine ait konsolide geiir tablosu, 
konsolide kapsamh geiir tablosu, konsolide bilanyo, konsolide ozkaynak degi§im tablosu, konsolide 
nakit akun tablosu ve se9ilmi§ a^iklayici notlardan olu§an ara donern ozet konsolide fmansal tabiolari 
ile birlikte, Deutsche Bank Aktiengesellschaft, Frankfurt am Main’in ara donem grup yonetim 
raporunu incelemi? bulunuyoruz. Deutsche Bank Aktiengesellschaft yonetimi, ozet ara donem 
konsolide fmansal tablolarm Avrupa Biriigi (AB) tarafindan benimisenen Uluslararasi Muhasebe 
Standardi UMS 34 “Ara Donem Finansa! Raporlama” ve Uluslararasi Muhasebe Standartlari Kurulu 
(IASB) tarafindan yayimlanan UMS 34’e “Ara Donem Finansal Raporlama” uygun olarak 
hazirlanmasmdan, ve ara donem grup yonetim raporunun WpHG ara donem grup yonetim raporlari 
zorunlulukianna uygun olarak hazirlanmasmdan sorumludur. Bizim sorumlulugumuz, ozet ara donem 
konsolide finansal tablolara ve ara donem grup yonetim raporun incelenmesine ili§kin ula§tian sonucun 
ayikianmasidir.

Ozet ara donem konsolide finansal tablolar ve ara donem grup yonetim raporu uzerindeki incelememiz 
Institut der Wirtschaftsprufer [Almanya Denetpiler Biriigi] (IDW) tarafindan yayimlanrm§ ve 
Almanya’da gene! kabul gormii§ olan finansal tablo denetim standartlarina uygun olarak 
gerpeklejtirilmi^tir. Bu standartlar, Incelemenin, ele§tirei degerlendirme yoluyla, ozet ara donem 
konsolide fmansal tablolarm, onemli taraflariyla, AB tarafindan Uluslararasi Muhasebe Standardi 
UMS 34 “Ara Donem Finansal Raporlama” ve IASB tarafindan yayimlanan UMS 34’e “Ara Donem 
Finansal Raporlama” uygun olarak hazirlanmami§ olmasmm, ve ara donem grup yonetim raporunun, 
onemli taraflariyla, ara donem grup yonetim raporlari i^in geferli olan WpHG gereklerine uygun 
olarak hazirlanmami? olmasmm, belli bir seviyede giivence ile online ge^ebilecegimiz jekiide 
pianlamamizi ve gerpekle^tirmernizi gerektirmektedir. Bir inceleme ternelde §irket 9ali§anfanna 
goru^meler yapilmasi ve anaiitilc degerlendirmeier ile smirlidir, doiayisiyla, tarn kapsamh denetime 
kiyasla daha az giivence saglar. Gorevlendirmemize gore finansa! tablo denetimi yiiriitiilmemesi 
nedeniyle bir denetim gorti§ti bildirilmemektedir.

incelememiz sonucunda, ozet ara donem konsolide finansal tablolarm, onemli taraflariyla, AB 
tarafindan Uluslararasi Muhasebe Standardi UMS 34 “Ara Donem Finansal Raporlama” ve IASB 
tarafindan yayimlanan UMS 34’e “Ara Donem Finansal Raporlama” uygun olarak hazirlanmami§ 
olduguna, veya. ara donem grup yonetim raporunun, onemli taraflariyla, ara donem grup yonetim 
raporlari 19m ge9erli olan WpHG gereklerine uygun olarak hazirlanmami? olduguna ili$kin hiybir 
hususa rastianmami§tir.

Frankfurt am Main (Almanya), 25 Ekim 2017

KPMG AG
Wirtschaftspriifungsgesdiscfaaft
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Deutsche Bank
3!) Eyliil 2017 itibartyla Ara Diinem Raporu

Diger Biigiier (denetlenmemi?)
GAAP-di^i Finansal Olyiitier

Diger biigiier (denetleiimemis)

GAAP-di§i Finansal Ol^ufier
Bu dokuman ve Grup’un yayinlami? oldugu veya olabilecegi diger dokiimanlar, GAAP-di§i finansal 
oifiitler icennektedir. GAAP-di$i finansal ofjiitler, Grup’un tarihsel veya gelecek performansmin, 
finansal pozisyonunun veya nakit akimlarmin olfutleri olup, Grup’un finansal tablolarmda UFRS’ria 
uygun olarak hesaplanan ve sunulan en dogrudan kiyaslanabilir o^iitlerde dahil edilen tutarlari hari^ 
tutan veya (yerine gore) hari? tutulan tutarlari dahil eden diizeltmeler iferebilir.

Ozvarhk Getirisi O ranlan
Grup, vergi sonrasi ortalama Ozvarhk getirisi ve vergi sonrasi ortalarna maddi ozvarhk getirisi 
raporlarnakta olup, bunlarm her ikisi de GAAP chs; finansal olfttttur.

Vergi sonrasi ortalama ozvarhk getirisi ve ortalama maddi ozvarhk getirisi, sirasiyla ortalama 
ozkaynaklarin ve ortalama maddi ozkaynaklarin yiizdesi olarak, Deutsche Bank hissedarlarma 
atfedilebilir net kar (zarar) seklinde hesaplanmaktadir.

Deutsche Bank hissedarlarma atfedilebilir net kar (zarar), GAAP di$i bir finansal oiQtittiir ve aziniik 
paylanna atfedilebilir vergi sonrasi kar (zarar) hari? net kar (zarar) olarak tammlanmaktadir. Grup i?in 
bu, raporlanan etkin vergi oranim yansitmaktadir ki 30 Eyiiil 2017’de sona eren ii? ayiik donem i^n 
%30, onceki yihn aym donemi ifin ise %55’tir. Vergi oram, 30 Eyliil 2017’de sona eren dokuz ayda 
%36, onceki yihn aym doneminde ise %67 olmu§tur. Faaliyet bolumleri bakimindan, uygulanan vergi 
oram 2.017 yilinm butiin raporlanan donernlerinde %33, 2016 yihnin biitim raporlanan donemlerinde

Grup seviyesinde, maddi ozkaynaklar, §erefiye ve diger maddi-oimayan varhkiar harii? Konsolide 
Bilanpoda raporlanan ozkaynaklardir. Faaliyet bdliimleri i?in hissedarlarm maddi ozkaynaklari, 
“Ortalama Ozkaynak Tahsisi” kismmda a?iklandigi iizere, faaliyet boliimlerine tahsis edilen §erefiye 
ve diger maddi-oimayan varliklan ozkaynaklardan dii?mek suretiyle hesaplanmaktadir. Ozkaynaklar 
ve maddi ozkaynaklar, ortalama esasa gore gosterilmektedir.

Grup, ortalama maddi ozkaynaklarin sunumunun, rakipleriyle kar§ila§tirmayi daha kolay hale 
getirdigine inanmakta ve Grup’un sundugu ozkaynak getirisi oranlarinda bu olfiitu referans 
almaktadir. Ancak ortalama maddi ozkaynaklar, UFRS’da ongoriilen bir olcjut degildir v e  Grup’un bu 
olfute dayali oranlari, hesaplamalardaki farldari dikkate almadan diger §irketierin oranlari ile 
kar§i!a§tirilmamaiidir.

ise %35’tir.

ELDAdfy&ENSYA 
SEMI DfL HiZMETLERi
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Yukarida belirtilen oranlarm mutabakati, a$agsdaki tabloda gosteriSmi^tir:

3 0_ Eylill 2 0 i7 ’de sona eren tig ay 11 k donem

(aksi belirtiimedikije)
m. e

Kurumsal & 
Yatirim 

Bankacihgi

3zel & Ticari 
Bankacilik

Deutsche
Varlik

YOnetimi

Temel Faaliyet
di§i

Operasyonlar
Birimi

Konsolidasyon & 
Diizeltmeler

Topiam
Konsolide

Oelir vergileri Oncesi kar (zarar) (VOK) 361 332 195 - 44 933

Gelir vergisi gideri (284)

Net kar (zarar) 242 223 131 - 53 649

Azinlik paylarina atfedilebilir net kar 

(zarar) 0 0 0 - n \{*•) (2)

DB hissedarlarma ve Have ozkaynak 

bilesenierine atfedilebilir net kar 242 223 131 - 51 647

Ortalama hissedar Ozkaynaklan 45,938 15,057 4,774 - 0 65,769

Arti (eksi)

Ortalama $erefiye ve diger maddi-olmayan 

varlikiar (3,081) (1,998) (3,716) - 24 (8,772)

Ortalama maddi hissedar Ozkaynaklan 42,856 13,058 1,058 - 24 56,997

Ortalama hissedar ozkaynaklanmn vergi 

sonrasi getirisi (%) 2.1 5.9 10.9 - A/D 3.9

Ortalama maddi hissedar Ozkaynaklanmn 

vergi sonrasi getirisi (%) 2.3 6.8 49.3 - A/D 4.5

A/D: Anlamh degii

30 Eyliii 2016’da sona eren ilg aylik donem

(aksi belirtilmedikQe) 
m. €

Kurumsal & 
Yatirim 

Bankacihgi

Ozel & 
Ticari 

Bankacilik

Deutsche
Varlik

YOnetimi

Temel Faaliyet 
di?i

Operasyonlar
Birimi

Konsolidasyon 
& Duzeltmdcr

Topiam
Konsolide

Gelir vergileri Oncesi kar (zarar) (VOK) 969 187 215 (538) (215) 619

Gelir vergisi gideri (340)

Net kar (zarar) 634 122 141 (352) (267) 278

Azinlik paylarina atfedilebilir net kar (zarar) 0 0 0 0 (22) (22)
I)B hissedarlarma ve iiave ozkaynak 
bilesenierine atfedilebilir net kar 634 122 141 (352) (289) 256

Ortalama hissedar Ozkaynaklan 40,001 14,375 5,953 1,679 0 62,008

Arti (eksi)
Ortalama §erefsye ve diger maddi-olmayan 
varlikiar (2,846) (1,846) (4,883) (430) 160 (9,846)

Ortalama maddi hissedar Ozkaynaklan 37,155 12,530 1,069 1,248 160 52,162
Ortalama hissedar Ozkaynaklanmn vergi 
sonrasi getirisi (%) 6.3 3.4 9.5 A/D A/D 1.6
Ortalama maddi hissedar Ozkaynaklanmn 
vergi sonrasi getirisi (%) 6.8 3.9 52.7 A/D A/D 2.0

A/D: Anlamli degii
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30 Eylfll 20
I

(aksi belirtilmedikQe) 
m. €

Kurumsa! & 
Y atirim

Bardcaciligi

Ozel & 
Ticari 

Bankacilik

Deutsche
Varlik

YOnetimi

I'emel Faaliyet
G1§1

Operasyonlar
Birirni

fionsolidasyon 
& Dilzeltmeler

Toplam
Konsohde

Gelir vergileri Onoesi kar (zarar) (VOK) 1,610 1,041 610 . (627) 2,633
Gelir vergisi gideri (944)

Net kar (zarar) 1,079 698 409 _ (495) 1,689

A,zinhk payiarir.a atfedilebilir net kar (zarar) 0 0 0 „ (25) (25)
OB itissedarlarma ve iiave iszkaynak 
bile$enlerine atfedilebilir net kar 1,079 698 409 (521) 1,664

Ortalama hissedar Ozkaynaklan 43,759 14,793 4,944 _ 127 63,623
Arti (eksi)
Ortalama jerefiye ve diger maddi-olmayan 
varliklar (3,069) (2,003) (3,933) 118 (8,887)
Ortalama maddi hissedar Ozkaynaklan 40,690 12,790 1,011 .. 24S 54,736
Ortalama hissedar Ozkaynaklarmin vergi 
sonrasi getirisi (%) 3.3 6.3 11.0 A/D 3.5
Ortalama maddi hissedar Ozkaynaklanrun 
vergi sonrasi getirisi (%) 3.5 7.3 53.9 . A/D 4.1

7’de sona eren dokuz aylik donem

A/D: Anlamh degil

30 Eyiiil 20

(aksi belirtilmedik?e)
m. €

Kurumsal & 
Yatirim 

Bankacihgi

Ozel & 
Ticari 

Bankacilik

Deutsche
Varlik

YOnetimi

Temel Faaliyet 
dl§l

Operasyonlar
Birirni

Konsolidasyon 
& Dilzeltmeler

Toplam
Konsolide

Gelir vergileri Onoesi kar (zarar) (VOK) 2,138 739 547 0,703) (116) 1,606I
| Gelir vergisi gideri (1,071)
| Net kar (zarar) 1,398 483 358 (U 13) (591) 534
f
| A.zirihk paylarina atfedilebilir net kar (zarar) 0 0 0 0 (47) (47)

DB hissedarlarma ve iiave 3zkaynak 
bite$enlerine atfedilebilir net kar 1,398 483 35S (1,113) (638) 488
Ortalama hissedar ozkaynaklan 40,447 13,950 6,078 1,805 13 62,292
Artr (eksi)
Onalama serefiye ve diger maddi-olmayan 
varliklar (2,691) (1,906) (4,995) (408) 27 (9,973)
Ortalama maddi hissedar ozkaynaklan 37,756 12,044 1,083 1,396 40 52,319
Ortalama hissedar Ozkaynaklarmin vergi 
sonrasi getirisi (%) 4.6 4.6 7.8 A/D A/D 1.0
Ortalama maddi hissedar Ozkaynaklarmin 
vergi sonrasi getirisi (%) 4.9 5.4 44.0 A/D A/D 1.2

6’da sona eren dokuz aylik donem

A/D: Anlamh degil
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Deutsche Basak
30  EyiCH 2 0 1 7  5tib a rn y la  A ra  D o n e m  R a p o r u

Diger BilgiEer (deEsetSenmems$) 
Duzdtdmt$ MatiyetEer

Diizeltilmiij Maliyetler
Diizeltilmi§ maliyetler, anahtar performans gostergelerinden birisidir ve GAAP-di$i bir finansal olgut 
olup, UFRS finansal olfiitu iie en kiyaslanabilir faiz-di§i giderlerdir. Duzeltiimi? maliyetler, UFRS 
kapsammda faiz di$i giderlerde (i) §erefiye ve diger maddi-olmayan varhklarm deger dii§ukliigunu, (ii) 
hukuki ihtilaflari, (iii) polife hamillerinin faydalarini ve hak taleplerini ve (iv) yeniden yapilandirma 
ve kidem tazminati iiyin ayarlama yapmak suretiyle hesaplanmaktadtr. Poliye hamillerinin faydalari ve 
hak taiepleri, 2016 yih sonlarmda satilmi? olan Abbey Life Assurance ijinden kaynaklanmi? olup, 
gelecek donernlerde gerpeklejrneyecektir. Grup, faiz di§i giderlerin, bu kalernlerin etkisi dahil 
edilmeden suriulmasmm, ticari faaliyetlerimizle aiakali maliyetlerin daha anlamh bir tasvirini 
sagladigma inanrnaktadir.

30 Ey iii 2017’de sona eren Q9 aylik donem
m. €

Kurumsal & 
Yatirim 

Bankacsligi

Ozel & 
Ticari 

Bankacihk

Deutsche
Varlik

YOnetimi

Teme! Faaliyet 
di§!

Operasyonlar
Birimi

Konsoiidasyon 
& DUzeltmeler

Top lam 
Konsolide

Faiz di§t giderler 3,011 2,179 433 - 37 5,660
§erefiye ve diger maddi-olmayan varhklarm 
deger dii§uklugil 0 0 0 - 0 0

Hukuki ihtiiaflar 93 11 1 34 140

Police hamillerinin faydalari ve hak taiepleri 0 0 0 - 0 0

Yer.iden yapilannia ve kidem tazminati 10 (3) (0) - (1) 7
Duzeltilmis m aliyetler 2,908 2,170 432 - 4 5,513

30 Eyliil 2016’da sona eren tig aylik donem
m. €

Kurumsal & 
Yatirim 

Bankaciligi

Ozel & 
Ticari 

Bankacihk

Deutsche
Varlik

YOnetimi

Temel Faaliyet 
di;i

Operasyonlar
Birimi

Konsoiidasyon 
& DUzeltmeler

Toplam
Konsolide

Faiz di$i giderler 3^333 2,231 606 330 47 6,547

$erefiye ve diger maddi-olmayan varhklarm 
deger du?ukliigii

0 0 0 (49) 0 (49)

Hukuki ihtiiaflar 342 (4) (0) 163 (0) 501

Police hamillerinin faydalari ve hak taiepleri 0 0 167 0 0 167
Yeniden yapilanma ve kidem tazminati 66 (15) 9 1 14 76
Diizeltilmi? maliyetler 2,924 2,249 430 215 34 5,852

30 Eylul 2017’de sona eren dokuz aylik donem
m. €

Kurumsal & 
Yatirim 

Bankacdigi

Ozel & 
Ticari 

Bankacihk

Deutsche
Varlik

YOnetimi

Temel Faaliyet 
dl$l

Operasyonlar
Birimi

Konsoiidasyon 
& DUzeltmeler

Toplam
Konsolide

Faiz di$t giderler 9,65.3 6,634 M00 - 122 17,708
$erefiye ve diger rnaddi-olmayan varhklarm 
deger du§ukUigii

6 0 0 - 0 6

Hukuki ihtiiaflar (12) 56 1 - 38 82
Police hamillerinin faydalari ve hak taiepleri 0 0 0 - 0 0

Yeniden yapilanma ve kidem tazminati 15! (30) 8 - 131
33uzelti!mi$ maliyetler 9,508 6,608 1,291 - 82 17,489

j
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D e u ts c h e  B a n k
30  EyHII 2 0 1 7  i t i b a n y l a  A r a  D o n e m  R a p o r u

D ig e r  B ilg iE er (d e n e t!e m m e m i$ )
G A A P -d s$ t F in a n s a l  Q lp i i t le r

30 Eyliil 2016’da sona eren dokuz aylik donem
m. €

Kurumsa! & 
Yatirim 

Bankacihgi

Ozel & 
Ticari 

Bankacilsk

Deutsche
Varlik

YOnetimi

Temei Faaliyet 
di$:

Operasyonlar
Birimi

Konsoiidasyon 
& Dttzeltmeler

Toplam
Konsolide

Faiz di?i giderler 10,795 6,865 6,669 1,083 39 20,450

§erefiye ve diger maddi-olmayan varhklann 
deger du^iiklugu

285 0 0 (49) 0 236

Hukuki ihtilaflar 416 59 1 401 (67) 809
Police hamilierinin faydalan ve hak taiepleri 0 0 2S5 0 0 285
Yeniden yapilanma ve kidem tazminati 360 126 67 9 6 568

Dtizeitilmi? msiliyetler 9,734 6.679 1,316 723 100 18,552

Tedavuldeki Temel Hisse Ba§ma Defter Degeri ve Maddi Defter Degeri
Tedavuldeki ternei hisse ba§ina defter degeri ve tedaviildeki ternel hisse ba§ina maddi defter degeri, 
yatinmcilar ve sektor analistleri tarafmdan sermaye yeterliiik olyiitii oiarak kuiianilan ve giiveniien, 
GAAP-di§i fmansal olyiitlerdir. Tedavuldeki temel hisse ba§ma defter degeri, Banka’nm toplam 
ozkaynaklannm, donem sonunda tedaviilde olan temel hisse adedine boltimunil temsil eder. Maddi 
defter degeri, Banka’nm toplam ozkaynaklart eksi §erefiye ve diger maddi olmayan varliklarim ifade 
eder. Temel hisse ba§ma maddi defter degeri, maddi defter degerini, donem sonunda tedaviilde olan 
temel hisse adedine bdlerek hesaplanir.

Maddi Defter Degeri
m. € 30 Eyiii! 2017 31 A ralik 2016

H issednrlarin topiarn tizkaynakllan (Defter degeri) 65,676 59,833

§erefiye ve diger maddi-olmayan varhklar (8,773) (8,982)

H issedarlarin  m addi ozkaynaklart (M addi defter degeri) 56,903 50,851

Tedaviildeki Temel Uisseler
(aksi belirtiimedikfe) milyon 30 Eyiii! 2017 31 A ralik 20)6 '

C tkarilm i; hisse adedi 2,066.8 1,545.5

Hazine hisseleri (0.6) (0.2)

Kazanilrm? hisse odiilieri 27.5 23.3

Tedavuldeki temel hisseier 2,093.7 1,568.6

Tedaviildeki temel hisse ba$ina Euro cinsinden defter degeri 31.37 38.14

Tedavilideki temel hisse ba§ma Euro cinsinden maddi defter degeri .27.18 32.42
1 Nisan 2017’de sermaye artirimi ile ilgili oiarak ihra9 edilen taahhiitte bulunma haklarinm bonus biiejeninin etkisini yansitmak ttzere 31 
AraSik 2016 '.pin bUtiin takamlar dQzeltmeye tabi tutulmu§tur.
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Deutsche Bank
30 Eyliil 2017 itibariyla Ara Donem Raporu

Diger Riigiler (denetlenmemi^) 
GAAP-difi Fuiansa! Qlpiitler

Tam Kapsamh CRR/CRD 4 OlgiitJeri

idari varliklanmiz, riske maruz pozisyonlarimiz, risk-agirhkh varliklanmiz, sermayemiz ve buniara 
dair oranlar, idari ama^laria hesaplanmaktadir ve bu dokumarun tamaminda CRR/CRD 4 kapsaminda 
beiirtilmektedir. CRR/CRD 4, idari duzeltmelere ve belli kategoriierden varhklann risk agirliklarina 
dair yeni kurallar a§amah olarak devreye girdikfe, yeni kurallar kapsammda artik uygun olmayan 
sermaye ara^larinm a§amali olarak devreden lyikanlmasi i?in “gepi§” (veya “a§amah uygulama”) 
kurallari ongormektedir. Bazi durumlarda CRR/CRD 4, onceden Basel 2 veya Basel 2.5 arasmda 
sermaye yeterlilik fery-evelerinde benimsenmi§ olan ge^is kurallarmi korumaktadir. Gepi§ kurallari, 
or., belli kategoriierden varhklann risk agirliklandirmasiyla ilgilidir. Ba$ka tiirlii belirtilmedik^e, bu 
dokiimanda belirtilen 30 Eylul 2017 ve 31 Arahk 2016 itibariyla CRR/CRD 4 oderne gticii 
oifutlerimiz bu gepi? kurallarmi yansitmaktadir.

Ayrica bu dokiimanda bu CRR/CRD 4 olciitlerini. a§agida apikSananlann haricinde, CRR/CRD 4 
kapsammda gepi§ hukiimleri dikkate ahnrnadan riihai CRR/CRD 4 ^eryevesinin tamamen 
uygulanrnasmi yansitan “tarn kapsamh” esasa gore belirtmekteyiz.

Geyi? kurallari, sermaye yatirimlarinm, CRR/CRD 4 tam uygulanma kurallari kapsammda geferli 
olacak CRR Madde 155’e gore belirlenen %190 ile %370 arasi risk agirligi yerine %100 risk-agirligi 
uzerinden ‘grandfathering’ uygulanmasma izin veren kurallar ipermektedir. Nihai CRR/CRD 4 
perpevesiriin tam uygulanmasi kapsaminda geyerli olmayan sermaye yatinmlari i^in grandfathering 
kuralma ragmen, 2017 yih sonunda dolacak olan stiresinden once, dayanak varhklann satilrnasma 
veya diger tedbirlere kadar grandfathering kuralmin siiresinin geymesinin etkisini hatifletmek 
maksadiyla, sermaye pozisyonlarimizm simrli bir altkiimesi i?in CRR/CRD 4 tamamen uygulanmi§ 
metodolojimizde bunu uygulamaya devam etrnekteyiz. Piyasayi ve 2017 yih sonuna kadar biitiin 
pozisyonlardan yiktlmasim geciktirebilecek veya fizibi olmamasma yol ayabilecek likit-olmayan 
piyasalarm veya diger benzer zorluklann potansiyel etkileri yakmdan izlemekteyiz. 2017’nin dorduncu 
peyreginden ba§layarak, biitiin sermaye yatirimlanmiza, CRR/CRD 4 tam uygulanma kurallari 
kapsammda geperli olacak CRR Madde 155’e gore belirlenen % 190 ile %37Q arasi risk agirligi 
uygulamaya ba§layacagiz.

30 Eyliil 2017 itibariyla, tam kapsamh RWA tutarim hesaplamada sermaye yatinmi grandfathering 
kurahm uyguladigimiz i?lemler portfoyiimuz, risk tutari 153 milyon Euro olan 9 i§lemden 
olu§maktadir. Bu is lender ipin grandfathering kurahm uygulamamip olsak, tam kapsamh RWA 567 
milyon Euro’dan fazla olmazdi ve Grup’umuzun tam kapsamh RWA tutari 30 Eylul 2017 itibariyla ert 
fazla 355.5 miiyar Euro oiurdu. Tam kapsamh esasa gore grandfathering kuralmi uyguiamadan 
bildirilen Grup’un tam kapsamh RWA tutari ise 355.1 miiyar Euro olarak raporlanmi§tir. Ayrica, tam 
kapsamh CET 1 sermaye orammizi, Tier 1 sermaye orammizi ve Toplam sermaye orammizi, 
grandfathering kurah uygulanmadan tam kapsamh RWA’lan kullanarak hesaplami§ olsak, bu sermaye 
oranlari, grandfathering kurali uygulanarak tam kapsamh esasa gore raporladigimiza kiyasla, sirasiyla 
% 13.8, % 15.1 ve %18.4’te degi§meden (yuvarlama nedeniyle) kalirdi.

31 Arahk 2016 itibariyla, tam kapsamh RWA tutarim hesaplamada sermaye yattrimi grandfathering 
kurahm uyguladigimiz isiemler portfoyiimuz, risk tutari 220 milyon Euro olan 15 i?lemden 
olu?maktadir. Bu isiemler ip in grandfathering kurahm uygularnami§ olsak, tam kapsamh RWA 816 
milyon Euro’dan fazla olmazdi ve Grup’umuzun tam kapsamh RWA tutari 31 Arahk 2016 itibariyla 
en fazla 358.1 miiyar Euro oiurdu. Tam kapsamh esasa gore grandfathering kurahm uyguiamadan 
bildirilen Grup’un tam’kapsamh RWA tutari ise 357.5 miiyar Euro olarak raporlanmi?tir. Ayrica, 31

i$bu beige ingilizce fia^kap1j/n d e jj^ irk fe  ’ye 
tarafimdan kfstxp^RiVek t^reu:iteecilmi$iir. ELDA PA SiK SY A  SEMI DIE {j I/AIE ri.KKi 

Tel. 0212 3 15 98 98 
Faks 0^12 2 !1 42 59 

E-mail semi(3); tlas.net.tr
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Aralik 2016 itibariyla tarn kapsamh CET 1 sermaye oranimizi, Tier 1 sermaye oranimizi ve Toplam 
sermaye oranimizi, grandfathering kurali uyguianmadan tam kapsamh RWA’lari kuHanarak 
hesaplarm$ oisak, bu sermaye oranlan, grandfathering kurali uygulanarak tam kapsamh esasa gore 
raporladigrmiza kiyasla, sirasiyla % 1 !.8, % 13.1 ve %16.6’da degi§rneden (yuvarlama nedeniyle) 
kahrdi.

CRR/CRD 4’itrt nihai uygulanmasi bizim beklentiierimizden farkh olabileceginden ve rakiplerimizin 
bu uygulamaya dair varsayimlan ve tahminleri farkhlik gosterebileceginden, tam kapsamh CRR/CRD 
4 oiyijtierimiz, rakiplerimizin kullandigi benzer isimli blfutlerle kar$iia?tm!amayabi!ir.

Bu tam kapsamh CRR/CRD 4 hesaplamalarmin, yeni idari sermaye standartlan yontindeki 
ilerlememizi yansittigindan ve rakiplerimizin pek ?ogu CRR/CRD 4 hesaplamalarim tam kapsamh 
esasa gore tarif ettiginden, yatirimcilara yararh bilgiler saglayacagma inamyomz.

Bu tam kapsamh CRR/CRD 4 oRutlennin ve CRR/CRD 4 geei§ kurailari kapsaminda en dogrudan 
kiyaslanabilir oifiitlere gore farklann afikiamasi ifin, lutfen “Yonetim Raporu: Risk Raporu: Risk ve 
Sermaye Performans: Sermaye ve Kaldira? Oram” kismina bakiniz.
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Deutsche Bank Consolidated Statement of income ;unsi.idite/j)
interim Report as of September 30, 2017

Consolidated Statement of Income (unaudited)

Income Statement
Thrgx? rionfhs ended •line months ended

in €  m. Sep 30. 2017 Sep 30, 201*5 Sep 30. 2017 Slip 3D. 201ft

in te res t and s im ila r incom e 5,808 6,359 17,575 19,112

in te res t exoense 2,421 2,834 8,014 7,971
Net in terest incom e 3,387 3,525 9.561 11.142

Provis ion  for c red it losses 184 327 396 891
Net in terest incom e a fter provision for cred it losses 3.203 3.198 9.156 10.251

C om m iss ions and fee incom e 2,582 3,027 8,356 8,825

Met ga ins (losses) on financia l a sse is /fisb ilitio s  a t fa ir va lue 
th rough  profit o r loss 659 380 2,612 2,111

Met ga ins  (losses) or f inancia l asse ts  ava ilab le  fo r sa le 59 111 256 476

Met Incom e (Joss) from  equ ity m ethod  investm ents 21 75 125 427

O t her incom e (loss) 63 366 .172) (34)
Total noninterest incom e 3,389 3,968 11,176 11,805

C om pensation  and  beneHts 2.806 2,894 8,874 9,04?

G enera l and adm in is tra tive  expenses 2.865 3,490 8,789 10,447
Po licyho lder bene fits  and c la im s 0 167 0 285
Im pa irm ent o f goodw ill and o ther In tang ib le  assets 0 i ' h 6 236
R estructuring  activ ities (12) 45 39 435
Total noninterest expenses 5,660 6,547 17.708 20,450

Incom e (loss) before incom e taxes 933 619 2,633 1,606

incom e tax expe nse  (benefit) 284 340 944 1.071

Net incom e (loss) 643 278 1.683 534

Met incom e (loss) attribu tab le  to noncorttrGUing in terests 2 22 25 47

Met incom e (loss) a fthbufsb le  to  D eutsche B ank shareho lders and
add itiona l equ ity com ponents 647 256 1,664 488

Earnings per Common Share
Three months ended Nine months ended

Sep 30. 2017 Sep 30, 2016 Sep 30. 2017 Sep 30, 201 ft
Earn ings |)er com m on sha re :1*-
Basse € 0.31 €  0.16 € 0.72 € 0 .1 4
Diluted € 0 .3 0 € Q.16 € 0.69 € 0 .1 3

N um ber o f shares in m illio n :1
D enom inator fo r bas ic  ea rn ings  per sha re  -  w e ighted-average shares 
outstand ing 2,095.8 1,554.1 1,924.0 1.554.1
D enom inator fo r  d ilu ted earn ings per share  — ad justed w e ighted-average 
shares  after assum ed convers ions 2,151.7 1,585.9 1,986.7 1,577,0

l  ’ -c* iv-T iber of aveiaye  Casio and dilutee s ta r t's  cvt20::c l,i:y  has (x?sn adjusted foi a; pe fkos  tx4o '“  April 2C17 m order to reflect it?; of tne \jonu& •sd'Yiponemt of
•juijscription rigtrts issued in April 20*. 7 in c cn ive iio r i with th*j incrasMte
F.jfk •tr.gs for tiies r,.re month* ended S«ptemt&r ?C, XM? w d  2016 wore odi ysUrd fr, 4; 266 million aivJ *i 273 miliios-. not cf ras ior th r ccyfxms -} .ak, on AdUhfc ntf -c r  1 r 

■ Api-: 2017 anti Apr:-13010, 'respective!/ Tf le coupons fSJid on Additional Tn?r 1 Nu»«» rwe not attrfcuteble to Deutsche Bank shareholders »nd therefore fused Uv U- d^ i-xted 
• me calcuis&o*'- in accordance with IAS S3.

\



Deutsche Bank
Interim R eport a s  of S ep te m b e r 3 0 ,2 0 1 7

2 -  Consolidated Financial Statements

Consolidated Statement of Comprehensive Income 
(unaudited)

Three months ended Nine months ended
:v€ m. Sep 30. 2017 Sep 30. 2016 Sep 30, 2017 Sep 30, 2016

Net incom e (loss) recognized in the incom e statem ent 649 278 1,689 534

O ther com prehensive incom e

Items that w ill not be rec lass ified  to profit or loss
R em easurem ent ga ins  (losses) related to defined benefit p lans, before tax (340) _______  J405> (229) (977)

Tola? o f incom e tax re la ted to item s that w ilt not bo  rec lass ified  to  profit o r toss 97 146 46 444
Item s that are o r m ay be rec lass ified  to profit or loss

F inancia l asse ts ava ilab le  fo r sale
Unrea lized net ga ins  f losses ) aris ing during  ih e  period , before- tax (59) 243 44 1.094
Realized net (gains) losses aris ing during  the period 
(reclassified to p ro fit o r loss), before ta x (77) (82) (284) (407)

Derivatives hedging va riab ility  o f cash flow s
Unrealized net ga in s  (losses) aris ing during th e  period , before tax 
Realized ne t (gains) losses aris ing during  the period

(2) 12 (22) 46

(reciassifiad to profit o r less), before tax (140) . (12) (137) « .
A sse ts c lassified as  held for ©ale

U nreg feed cat ga ins  (losses) aris ing  during th e  period , before tax 
Realized n s t 'ga ins) losses arising during  the period

0 0 (152) 0

(reclassified to p ro fit o r loss), before ta x 0 0 162 0

Foreign currency trans la tion
Unrea lized net ga in s  (losses) arising daring th e  period , before fax (575) (307) (2,328) (1,101)
Realized net (gains) lo sses aris ing during  ihe period 
(reclassified to p ro fit o r loss), before ta x 16 . . _____( 10> ( i d  . ........  Q

Equity M ethod Investm ents
Kef gains (losses) a ris ing  during  th e  period (7) _  - . S L (25) 13

Io ta * o f incom e tax re lated to  item s tha t are? o r m ay be rec lass ified  to 
profit o r loss 50 m 87 (241)
O ther com prehensive incom e (loss), net o f tax (1,137) (502) (2 ,861) (1.140)

Total com prehensive incom e (loss), net o f tax (489) (224) (1 ,172) (605)

A ttribu tab le  to:
Noncontro ll-ng in terests
D eutsche Bank shareho lders and add itiona l equ ity com ponents

(4)
(485)

21
(245!

(3)
(1,169)

41
(547)



Deutsche Bank
interim Report as of September 30, 2017

Consolidated Balance Sheet (unaudited)

Consolidated Balance Sheet (unaudited)

A s s e ts
m €  n>. Sep 30. 2017 Dec 31. 2016
C ash and centra: bank balances 204,390 181,364
in te rbank be iancss  {w to  centra! banks) 10,727 11,606
C entra! bank funds sold arid  securities  purchased under resa le  agreem ents 50,530 16,287
S e curities  borrowed 23.979 20,081
F inancia l asse ts  at fa ir va lue through profit, o r loss

Trading assets 186,716 171.044
Positive m arket va lues  from  deriva tive financia l instrum ents 372,019 485,150
F inancia l assets designated a t fa ir va lue th rough pro fit or loss 96,133 37,587

Tota l financia l assets at fa ir  value th rough  profit o r loss 654.918 743,781
F inancia l asse ts  ava ilab le  fo r sate 51,540 56,228
£ q u iiy  m ethod investm ents 915 1,027
Loans 396,237 403.309
S ecurities  held to  m atu rity 3.179 3,206
Property and equ ipm ent 2.772 2.804
G oodw ill and o ther in tang ib le  asse ts 8,773 8..9S2
O th e r assets 144,349 126,045
A sse ts  fo r  current fax 1,265 1,559
D eferred tax  assets 7,829 8,666
Total assels 1,521,454 1.590.546

l ia b i l i t ie s  a n d  E q u ity
'm €  m. Sep 30. 2017 Dec 31. 2016
D eposits 574,691 550,204
C entra l bank funds purchased and  securities  so ld  under repurchase  agreem ents 16,499 25,740
Securities loaned 6,508 3,593
F inancia l liab ilities a t fa ir va lue th rough  profit o r loss

Trading liab ilities 74.201 57,029
Negative  m arket va lues  from  deriva tive finan c ia l ins trum ents 343,346 463,353
F inancia l liab ilities designated a t fa ir va lue th ro ugh  profit o r Joss 49,758 60,492
Investm ent contract liab ilities 600 592

Tota l financia l liab ilities at fa ir va lue through pro fit o r loss 472,906 531,971
O ther short-te rm  borrow ings 18,279 17.295
O the r liab iliiias 190,792 155,440
P rovis ions 5,025 10,973
L iabilities fo r current tax 1,074 1,329
Deferred lex liab ilities 396 486
Long-term  debt 159,091 172,316
T rust preferred securities 5,583 6,373
O bliga tion  to purchase com m on shares 0 0
Total liabilities 1,450.844 1,525,727

C om m on shares, no par va lue, nom ina l value o< €  2 .56 5,291 3,531
A dd itiona l paid -in capita ! 39.715 33,765
Retained earn ings 19,787 18.387
C om m on shares  in treasury, at cost MS) 0
•equity class ified  a s  obliga tion to purchase com m o n  shares 0 0
A ccum ula ted o ld e r com prehensfvG incom e (loss), ne t o f tax 901 3,550
Total shareho lders ' equity 65.S76 59,833
A dditiona l equ ity  com ponents 4,669 4,669
N onccn tro lling  in terests 265 316
Total equity 70,509 64,819

Total liabilities and equity 1,521.454 1,590.546



Deutsche Bank 2 -  Consolidated Financial Statements
interim Report as, of September 30, 201?

Unrsaiizeg not
Equity 

classified as
gains (losses) 

on financial

in € m.

Common 
shares 

(no par value)
Additions! 

paid-in csspteai
Retained
esmings

Common 
shares 

in treasury, 
a t cost

obligation to 
purchase 
common 

shares

assets available 
for sale, net 

of applicable 
tex and other1

Balance as ox D ecem ber 3 1 ,2 0 1 5 3,531 33,572 21,182 (10) 0 1.384
Total com prehensive incom e (loss), ne t-o f ta x2 0 0 483 0 0 427
Com m on shares issued 0 0 0 0 0 0
Dash d iv idends paid 0 0 0 0 0 0
C oupon on add itional e q u ity  com ponents, net o f tax. o 0 (276) 0 0 o
R em easurem ent ga ins (losses) related to defined 
benefit p lans, net o f la x Q 0 (533) 0 0 0
Net change in share  sw a rd s  in the reporting period 0 (14?.) 0 0 0 0

Treasury shares d is tr ibu ted  under share-based 
com pensation p lans 0 0 0 237 0 0
Tax benefits related tc  share -based  com pensa tion
plans 0 0 0 0 0 0
Additions to  Equity c lass ified  as  ob liga tion  to 
purchase com m on shares 0 0 0 0 0 0
D eductions from  Equ ity  c lass ified  as ob liga tion  to 
purchase com m on shares 0 0 0 0 0 0
O ption prem ium s and other e ffects from  options on
com m on shares 0 (123) 0 0 0 0
P urchases o f treasury  shares 0 0 0 (3 ,750) 0 0
Sale of treasury shares 0 0 0 3,503 0 0
Net gains (losses) on trea su ry  shares sold 0 10 0 0 0 0
O ther 0 285 0 0 0 0
Balance as o f S eptem ber 30. 2016 3.531 33,597 20.860 (21) o 1.811

Balance as o f D ecem ber 3 1 ,2 0 1 6 3,531 33.765 18,987 0 0 912
Total com prehensive in com e (loss), ne t of ta x3 0 0 1,664 0 0 (200)
Com m on shares  issued 1,760 6,277 0 0 0 0
Cash d iv idends paid 0 0 (392) 0 0 0
C oupon on addit ional equ ity  com ponents, net o f tax 0 0 (285) 0 0 0
R em easurem ent ga ins (losses) re lated to  defined
benefit p lans, not o f tax 0 0 (134) 0 0 0
Net change In share aw a rd s  in the reporting  period 0 (245) 0 0 0 0
T reasury  s h a re s  d is tribu ted  under sh a re -b a se d  
com pensa tion  p lans 0 0 0 436 0 0
Tax benefits related tc  share -based  com pensa tion
plans 0 0 0 0 0 0
Additions to  Equ ity c lass ified  as  ob liga tion  to
purchase com m on shares 0 0 0 0 0 0
D eductions from  Equity c lass ified  as ob liga tion  to 
purchase com m on shares 0 0 0 0 0 0
O ption prem ium s end o ther e ffec ts  from  op tions  on 
com m on shares 0 (104) 0 0 0 0
P urchases o f  treasury shares 0 0 0 (7,135) 0 0
Sale of treasury shares 0 0 0 3,681 0 0
Net ga ins (losses) on tre a su ry  shares so le 0 12 0 0 0 0
Other 0 10 0 0 0 0
Balance as o f S eptem ber 30. 2017 5,291 39,715 19,787 (18) 0 712
3 Excluding unrsaiized net gains Hosseej from equity method inwseinMsnts.

Excluding remeasurernent g a m  (tosses'? related to  defined benefit pl&ns. net of tax.
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Deutsche Bank
Interim Report s s  of Saptecnb&r30, 2017

Consolidated Statement of Changes in Equity (unaudited)

Unrea&ewi net
gains (ios^s) 
on derivatives 

hedging 
variability 

of cosh flows, 
net of ta r

Unrealized net 
gains (losses) 

on assets 
classified as 

held for sale, 
net of tax’

Foreign 
currency 

iranslatton; 
net of fay

Unrealized net 
S«ins flosses)

from equity 
method 

investments

Accumulated 
other 

compre­
hensive 

income (loss), 
net of tax--

Total
shareholders

equity

Additional
equity

components1
Noi-icontrolilny

Total equity
97 662 2,196 66 4,404 62,67*3 4.675 270 67,624
28 0 (1 .069) 13 (601) (113) 0 41 (72)

0 0 0 0 C 0 (: 0 0
c 0 0 0 0 0 C C D (11)
0 0 0 0 0 (276) C 0 (276)

0 0 0 0 0 (533) c 0 (533)
0 0 0 0 0 (142) c 0 (142)

0 0 0 0 0 237 c 0 237

0 0 0 0 c 0 c 0 0

0 0 0 0 0 0 c- 0 0

0 0 0 0 0 0 0 0 0

0 0 0 0 0 (129) 0 0 (129)
0 0 0 0 0 (3.750) 0 0 (3.750)
(; 0 0 0 0 3,503 0 0 3,503
0 0 G 0 0 10 c 0 10
0 0 0 0 0 286 (2>4 (17) 267

125 662 1,126 79 3,803 61,770 4,673 284 66,727

143 0 2.418 77 3,550 $3,833 4,669 316 64,813
(115) 6 (2 ,308) (26) (2,643) (385) 0 O ) (988)

0 0 0 0 0 8.037 G 0 8,037
c 0 0 0 0 (392) G (11) (403)
c 0 0 0 0 (288) c 0 (288)

0 0 0 0 0 (184) 0 0 (184)
c 0 0 0 0 (245) 0 0 (245)

0 0 0 0 D 436 c 0 436

0 0 0 0 0 0 c 0 0

0 0 0 0 0 0 0 0 0

G 0 0 0 0 0 0 0 0

0 0 0 0 G (104) 0 0 (104)
0 0 0 0 0 (7.135) 0 0 (7,135)
G 0 0 0 0 6,681 c 0 6,681
0 0 0 0 0 12 0 0 12
0 0 0 0 0 10 0“ (38) (28)

28 6 110 50 901 65,673 4,669 265 70.SOS

* Include Addlt'onal Her 1 Notes, which constote .unsecured and subordinated notes of Deutsche BanK and are classified as equity in accordance wrth IFRS. 
’• includes net proceeds from purchase site sale of additions; $qu% cxsnportsnfs.

0,
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Irttersm R eport a& n f S e p te m b e r 30. 2017

2 -  Consolidated Financial Statements

Consolidated Statement of Cash Flows (unaudi
Nine months ended

f i  <i: !Ti. Sep 30. 2017 ScO 30, 2016
Nel incom e (loss) 1,689 534
Cash flow s from  opera ting  activ ities:
A d justm ents to  reconcile  ne l in com e to  net cash  p rov ided  by (used in) ope ra ting  activ ities:

P rovis ion fo r c red it losses 396 891
R estiucm ring  activ ities 39 435
G ain osi sa le  o f financia l asse ts  ava ilab le  for sate, equ ity  m ethod investm ents, and o ther (330) (713)
Deferred incom e taxes, net 344 384
Im pa irm ent, dep rec ia tion  and  o ilie r  -amortization, and  accre tion 1,506 1 52 1
Share o f net incom e (loss) from  equ ity  m ethod  investm ents (124) (176)

Incom e (loss) adjusted for noncash charges, cred its  and o ther item s 3,520 2,876
Ad justm ents for net change in ope ra ting  asse ts  and liab ilities:

In terest-earn ing tim e d ep os its  w ith  centra l banks an d  banks (2S4) (1.054)
Centra l bank funds  so ld , se cu ritie s  purchased t in d s r r-_<sa!e agreem ents, securities borrowed 943 4,115
F inancia l assets designa ted  at (air va lue  th rough  pro fit o r loss (10,929) (8,776)
Loans 9,283 3,505
O ther assets (20.203) (47,033)
D eposits 27,428 •(24,875)
F inancia l liab ilities designa ted  at fa ir  va lue  th rough p ro fit o r lo ss  end investm ent contract lia b ilitie s1 (9,066) 10,449
Centra l bank turrets purchased, secu ritie s  sold under repurchase agreem ents and secu ritie s  loaned (5.379) 10,159
O ther short-te rm  borrow ings 1,012 (5,601)
O ther liabilities 34,565 38,043
S e n io r long-term  deb t2 (12,674) 2,427
Trading asse ts  and  liab ilities, pos itive  and negative  m arke t va lues from  deriva tive  finan c ia l Instrum ents, net (2,504) 32,357
Other, net 3,885 (5,671)

Net cash provided by (used in) opera ting  activ ities 19,587 8,921
Cash flow s from  investing activ ities: 
P roceeds from :

Sale o f finan c ia l assets ava ilab le  for sa le 7.490 14.407
M atu rities o f financia l asse ts  ava ilab le  fo r  sa le 5.796 4,649
M atu rities o f securities held to  m atu rity 0 0
Sale o f equ ity  m ethod investm ents 39 36
Sale o f property  and equ ipm ent 60 7.17

Purchase of:
F inancia l assets, ava ilab le  for sale (11,156) (16,935)
S ecurities held to  m atu rity 0 0
Equity m ethod investm ents (8) (17)
Property  end equ ipm ent (421) (43S)

Net cash received in (paid fo r) bus iness  combinations/di»/e©1itures S3 233
O ther, net (391) (1,031)
Net cash provided by (nsec! in) investing  activ ities 1,002 1.069
Cosh flow s from  financing  activ ities:
Issuances o f subord inated long-term  deb t 52 784
Repaym ents and ex tingu ishm ents  o f subo rd ina ted  long-term  debt (134) (1-001)
Issuances o f trust pre ferred secu ritie s 3 98
R epaym ents and ex tingu ishm ents  o f tru s t pre ferred securities (401) (338)
Com m on shares issued 8,037 0
Purchases o f treasury shares (7,135) (3.750)
S a le  of treasury shares 6,678 3,470
Additional Equity C om ponen ts (A T I ) issued 0 0
Purchases o f A dd itions! E q u ity  C om ponen ts  (ATT) (145) 0 4 6 )
Safe o f Add itiona l Equ ity C om po nen ts  (A T I) 147 145
C oupon on add itional equ ity  com ponen ts, p re  tax (335) (333)
D ividends paid to nonson tro lling  in terests (11) 0 1 )
Net change in nonconirolHng in te rests (33) (17)
C ash d iv idends paid io  D e u tsch e  B ank shareho lders (392) 0
Net cash provided by (used in) finan c ing  activ ities 5,326 (1.598)
Net effect of exchange ra le  changes on  cash  and cash equ iva lents . (4 ,538) (395)
Net increase  (decrease) in cash and cash  equ iva lents 22,377 7.9S7
Cash and cash equ iva lents  a t beg inn ing o f period 185,649 105,478
Cash and cash equ iva lents at end c f period 208,028 113,473
Net cash provided by (used in) ope ra ting  activ ities includ ing

Incom e taxes paid (rece ived), net 540 1.125
Interest paid 8,185 8.270
Interest received 15.986 16,648
Dividends received 1,669 2.672

Cash and cash equ iva lents com prise
Cash and centra! hank ba lances (not inc luded  In terest-earn ing tim e deposits  w ith  centra l banks) 201,291 106,165
Interbank balances (vv/o cen tra l banks) (not inc luded : tim e deposits  o f f .  7 ,205 m illio n  as o f Septem ber 3G, 2017,
and € 5,385 m illion  as o f S ep tem ber 30 . 2016) 6,737 7,307

Total 208,028 113,473

tons-temi d^k-t b&LMfiuc-n. o f€  S.&3& million and€ 4,610 miSicn and repayments and extinguishment of € 3.104 million and €5.372 million through 
7 ami September 30. 2016, rssps^sraly,

o f*  2t$,83l million snd€  88,482 rntllbn and jep&ymexife ©mi wtfa^usshroente c f€  S8j,:755 million and € 34.846 millionthrough September 30, 201? IS, respectively.
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Basis of Preparation (unaudited)

Basis of Preparation (unaudited)

The accompanying condensed consolidated interim financial statements, which inducts Deutsche Sank AG and its subsidiaries 
{collectively the ' Group '), are stated in euros, the presentation currency of the Group. They are presented in accordance with 
the requirements of iAS 34, “ Interim. Financial Reporting", and have been prepared in accordance with international Financial 
Reporting Standards [“ iFRS”) as issued by the international Accounting Standards Beard ("IASS") and endorsed by the Euro­
pean Union (“EU”). The Group's application of IFRS results in no differences between IFRS as issued by the :ASB and IFRS as 
endorsed by the EU.

Some IFRS disclosures Incorporated in the Management Report ore 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 Operat­
ing and Financial Review: Segmental Results of the Management Report, The presentation of this information is in compliance 
with IAS 34 and iFRS S, "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 sec­
tion "Impact of Changes :n Accounting Principles”.

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

These estimates and assumptions affect the reported amounts of assets and liabilities and disclosure of contingent assets and 
liabilities at the balance sheet date, and the reported amounts of revenue arid expenses during the reporting period. Actual 
resuits 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.

In the third quarter of 2017, the Group has adjusted the parameters for shipping loans being assessed for impairment under a 
going concern or gone concern scenario. This change in parameters resulted in an increase in the estimated impairment charge 
of € 70 million. The Group also revised its general sals value adjustment applied to shipping loans with gone concern expo­
sures, which also resulted in a change in estimate of €  35 million additional Impairment These changes in estimates are re­
flected in the allowance for credit losses.

4
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Notes to the Consolidated Financial Statements

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 September 30, 2017 and 
therefore have not been applied in preparing these condensed consolidated interim financial statements.

IFRS 2 Share-based Payments

In June 2016, the i.ASB issued narrow-scope amendments to IFRS 2, “Share-based Payment" which clarify tire 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 
January 1, 2018, The Group is currently assessing the impact of the clarifications to IFRS 2. The amendments have yet to be 
endorsed by the EU.

IFRS 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 on 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 cur­
rent 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 S is effective for annual 
periods beginning on or after January 1, 2018, The standard has been endorsed by the EU. Following the Group’s parallel run 
using June 30, 2017 data and the current implementation status of IFRS S as described in further detail below, the Group esti­
mates the adoption of IFRS 9 to lead to an overall reduction in the Group's total shareholders' equity of approximately 
€ 1.4 billion before tax. Roughly 80 % of the impact Is driven by the new impairment requirements of IFRS 9. Changes tc the 
Group's previously reported -estimate are driven mainly by refinements to the impairment methodology and updates related to 
business model assessments and fair value option elections under the classification and measurement element of IFRSS, 
although some outstanding decisions remain. These numbers are still estimates and can change due to final decisions on 
classification and measurement, market movements and final parameter calibrations as the Group completes its IFRS 9 imple­
mentation program.

Impiementation program

The Group has s centrally managed IF R S  S 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 cov­
ered performing 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. Specifically, during 2016 toe Group developed its approach for assessing significant increase in credit risk, incorpo­
rating forward looking information, including macro-economic factors (implemented in 2017) and preparing the required IT 
systems and process architecture. The Group has performed a full end to end parallel run based on June 30, 2017 data to 
assess procedural readiness.

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 governance framework to implement 
appropriate validations and controls over new key processes and significant areas of judgment. Governance over the Expected 
Credit Loss calculation process Is split across Risk and Finance functions.
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impact of Changes :n Accounting Principles (unaudited)

Classification and Measurement of Financial Assets and Liabilities

IFRS 9 requires that an entity's business mode! and a financial instrument's contractual cash flows will determine its classifica­
tion and measurement in the financial statements. Upon initial recognition each financial asset will be classified as either fair 
value through profit or loss fFVTPL’), amortized cost, or fair value through Other Comprehensive Income {T-VOCf). As the 
requirements under IFRS 9 are different than the assessments under the existing IAS 39 rules, some differences to the classifi­
cation and measurement of financial assets under IAS 39 are expected, including whether to elect the fair value option on cer­
tain assets The classification and measurement of financial liabilities remain largely unchanged under IFRS S from current 
requirements.

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. 
The Group has updated its business model assessments in 2017 anc the impact is reflected in the revised disclosures above. 
However, the actual impact that IFRS 9 classification and measurement will have on the Group will be dependent on the inven­
tory of financial assets which exist as of 1 January 2018 and any remaining decisions to be finalized prior to adoption of IFRS 9.

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 adoptees 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 bal­
ance sheet lending commitments such as loan commitments and financial guarantees (hereafter collectively referred to in this 
not© 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 data that the Group becomes 3 party to the loan commitment or fi­
nancial guarantee), based on expectations of potential credit losses at that time under IFRS 9. Currently, the Group first evalu­
ates individually whether objective evidence of impairment exists for loans that are individually significant If 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 recognize 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. The 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 data {Stage 3). The lifetime expected credit losses represent all possible default events ever the expected life of 
a financial instrument. The Group leverages existing risk management Indicators (e.g. watch list and forbearance trigger), credit 
rating changes and faking into consideration reasonable and supportable information which allows the Group to identify whether 
the credit risk of financial assets has significantly increased. This process includes considering forward-looking information, 
including 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 wilt apply the default definition ss 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 bs taken into account to measure IFRS 9 compliant expected credit
losses.

o
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IFRS 8 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 
transferring financial assets between Stages 1, 2 and 3 will also be made on an individual transaction basis. For detailed Infor­
mation 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 lasses 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 ana risk management practices as much as possible on 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 ai 
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 Stags 2 financial assets will increase with the expected lifetime or the expected EAD. Incorporating fore­
casts of future economic 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 foe corresponding lifetime PDs from migration matrices that reflect the economic forecasts. To determine whether a 
financial asset is credit impaired and thus must ba classified as Stage 3, one or more events must be identified that have a 
detrimental impact on the estimated future cash flows.

As a result of IFRS 8., 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 ana 
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 has identi­
fied certain synergies with the capital forecasting and stress-testing processes and will continue to consider opportunities that 
may exist. 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 will 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 life­
time 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 S Includes an accounting policy choice to defer the adoption erf IFRS 9 
hedge accounting and to continue with IAS 39 hedge accounting. The Group has ciedded to exercise this accounting policy 
choice snd therefore will not adopt IFRS 9 hedge accounting as of the effective date of IFRS 9. However, the Group will imple­
ment the revised hedge accounting disclosures that are required by the IFRS 9 related amendments to IFRS 7 “Financial In­
struments: Disclosures’".

Amendments to IFRS 9 “Prepayment Features with Negative Compensation”

In October 2017, the IASB issued a.n amendment to IFRS 9 "Financial Instruments", which allows to measure particular pre­
payable financial assets with so-called negative compensation (also known as two way break clauses) at amortized cost or at. 
fair value through other comprehensive income if the prepayment amount substantially represents unpaid principal arid interest 
and reasonable compensation Reasonable compensation may be positive or negative. Prior to this amendment financial as­
sets with this negative compensation feature would have failed the solely payments of principal and interest: test snd be rnanda- 
toriiy measured at fair value through profit or loss. The amendment will be effective for annual periods beginning on or after 
January 1, 2019, with early adoption permitted. The Group expects to early adopt this amendment from January 1, 2018 which 
is the transition date to IFRS 9. The amendment will not have a material impact on the Group's consolidated financial state­
ments. The amendments have yet to be endorsed by the EU,

/
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impact of Changes ;n Accounting Principles (unaudited) 
New Accounting Proncu ncements

IFRS 15 Revenue from Contracts with Customers
In May 2014. the :ASB 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 39/1FRS 9. IFRS 15 replac­
es 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 ail 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 ail 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 liabil­
ity 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 mere 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 EIJ.

IFRS 17 Insurance Contracts

In May 201 7, the IASB issued IFRS 17, "insurance Contracts'*, which establishes the principles for the recognition, measure­
ment, presentation and disclosure of insurance contracts within the scope of the standard. IFRS 17 replaces IFRS 4 which has 
given companies dispensation to carry on accounting for insurance contracts using national accounting standards, resulting in a 
multitude of different approaches. IFRS 17 solves the comparison problems created by IFRS 4 by requiring ail insurance con­
tracts to be accounted for in a consistent manner, benefiting both investors and insurance companies. Insurance obligations will 
tie accounted for using current values -  instead of historical cost. The information will be updated regularly, providing mors 
useful information to users of financial statements. IFRS 17 is effective for annual periods beginning on or after January 1. 2021. 
Based on the Group's current Business activities it is initially estimated that IFRS 17 will not have a material impact on ths 
Group's consolidated financial statements. The standard has yot to bs endorsed by the EU.

IFRS 16 Leases

i f  6 3
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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 interns! 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 tc 
assess its financial performance.

Business Segments
The Group's segment reporting follows the organizational structure as reflected in its internal management reporting systems, 
which are the basis for assessing the financial performance of the business segments and for allocating resources to the busi ­
ness 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.

Beginning of the second quarter of 2017, in accordance with our strategy announcement on March 5, 2017, cur business oper­
ations are reorganized under a new divisional structure comprising the following divisions:

-- Corporate & investment Bank (“CIB”),
— Private & Commercial Bank (“PCB"),
-  Deutsche Asset Management ("Deutsche AM”)

The key changes compared to Deutsche Bank's previously reported segmental information are outlined below.

Corporate & Investment Bans (C1B) - The new corporate division "Corporate & Investment Bank” combines the former seg­
ments "Global Markets" and “Corporate & Investment Banking". It comprises the bank's Corporate Finance, Global Mar kets and 
Global Transaction Banking businesses.

Private & Commercial Bank (PCB) - The corporate division "Private & Commercial Sank" combines the businesses with private 
and commercial clients of Deutsche Bank and Postbank, which formerly had been reported separately, and the wealth man­
agement activities for wealthy clients, foundations and family offices.

Deutsche Asset Management (Deutsche AM) ■■ The corporate division Deutsche Asset Management remains materially un­
changed and contains the asset management activities of Deutsche Bank it focuses on providing investment solutions to indi­
vidual investors and institutions that serve them.

Certain Infrastructure functions previously reported under Consolidation 4  Adjustments, reflected in cur business segments on 
srs allocated basis, have been integrated more closely into our business divisions.

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 operating segments, predominately in Corporate & Invest­
ment Bank and Private and Commercial Bank.

In the third quarter 2017 invested Assets related to Postbank were revised. Prior periods have been restated accordingly.

Capital Expenditures and Divestitures

During the first nine months of 2017, the Group has made the following capital expenditures or divestitures;

Early in October 2017, Deutsche Bank Group signed a binding agreement to sell its Alternative Fund Services business, a unit 
of the Global Transaction Banking division, to Apex Group Limited The transaction supports the Group's announced strategic 
priorities.

In March 2017, Deutsche Bank Group has signed a definitive agreement to sell its share in Concsrdis GmbH, a leading Ger­
man payment, service provider established in form of a joint venture of the German banking sector, tc a consortium of Advent 
Internationa s/id Bain Capital Private Equity, In July 2017, the transaction was successfully completed.



Deutsche Bank
Interim Rapcri as of September 30, 2017

Segment Information (unaudited) 
Segmentai Results ef Operations

In August 2016, Deutsche Bank Group entered into an agreement to sell Deutsche Bank S.A., its subsidiary in Argentina, to 
Banco Camafi S.A. The transaction is part the Group's plan to rationalize its global footprint. In June 2017, the transaction was 
successfully completed.

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. At; remaining closing formalities were completed In the first quarter of 2011.

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 capita) demand of each segment and is no longer capped at the amount of share­
holders' equity required to meet the externally communicated targets for the Group’s Common Equity Tier 1 ratio and the 
Group’s Leverage ratio. Regulatory capital demand reflects the combined contribution of each segment to the Group’s Common 
Equity Tier 1 ratio, the Group's Leverage ratio and the Group's Capita; 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/CRD 4 rules. The Group's Capital Loss under Stress is a measure of the Group’s 
overall economic risk exposure under a defined stress scenario. Goodwill and other intangible assets continue to ba directly 
attributed to the Group’s  segments in order to allow the determination of allocated tangible shareholders’ equity and the respec­
tive returns. Shareholders’ equity and tangible shareholders' equity is allocated on a monthly basis and averaged across quar­
ters and for the full year All reported periods in 2016 have been restated.

The difference between the spot values of the segments arid the average Group amount Is captured in .CM.

For purposes of the 2017 average shareholders’ equity allocation the Non-Core Operations Unit (NCOUj balances from year- 
end 2C1S have bean allocated to Consolidation & Adjustments (C M ) as the 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 tine reconciliation to the consolidated results erf 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

Thr&a m'orrths wrifed Nice- rno?rti*s tfircte>d
::t Srti. Sep 30. 201? Sep 30 2016 Sep 30. 201? Sep 30, 201-5
Net in terest incom e 3,337 3,525 9.561 11.142

Trading in com e1 481 425 2,995 826
Net gains (losses) on financ ia l assets/liab ilities designated at fa ir value 
through profit o r loss 177 (-15) (383! 1,275

Total net ga ins (losses) on financ ia l assets/liab i'ines a t fa ir va lue  through profit
or loss 659 390 2,612 2.111
Total net in terest incom e and net ga ins (losses) on financia l assets/liab ilities 
at fair value through profit o r loss 4,045 3,915 12,173 13,253

Sales & Tracing (Equity) 40S 490 1.354 1,574
Sates & Trading (FIG) 1.075 1.404 4,054 4,229

Total Sa les & Trading 1,481 1,694 5,408 5,603
Financing 457 403 1,259 1,21)
G loba l Transaction Banking 498 322 1.475 1,571
Rem ain ing Products (153) (48) (626) (9)

Certiorate S investm ent B ank 2,284 2,771 7,526 8.575
Private S C om m ercia l Bank 1,515 1,445 4,581 5,157
Deutsche Asse t M anagem ent (14) 205 15 333
Non-C ore O perations Unit 0 (359) 0 ( IT S ? '
Consolidation & Ad justm ents 261 (148) 51 385
Total net in terest incom e and net ga ins (losses) on financia l assets/liab ilities 
at fair value through profit o r loss 4,045 3,915 12,173 13.253

Trading income includes g&hm and losses from derhatwes not quarrying for hedge accounting.

Commissions and Fee Income

:•! € m.
Three months ended 

Sep 30. 201? Sep SO, 2016 Sep 30. 2017
M-v.» tro-rtas ended 

Sop 30. 201':
C om m issions end fees from  fiduc iary  ac tiv ities 1.060 1.C95 3.237 3.148
Com m issions, brokers' fees, m ark-ups on securities underw riting and 
o ther securities activities 632 815 2,281 2.SSI
Fees for other cus tom er serv ices 890 1.116 2.833 3.086
Total com m issions and fee incom e 2,582 3.027 8,356 8.825

Pensions and Other Post-Employment Benefits
Three months ended Wine months ended

:;i V: rn
Service cost

sep Jj. -̂01 > 
81

'0, 2019 
62

Sep 30. 201 7 
252

Sep 2Cnu 
2 :7

Net in terest cost (incom e) 2 (2) 7 (8)
Total expenses defined benefit p lans 83 60 259 209
Total expenses for defined contribu tion  plans 107 101 338 334
Total expenses for post-em ploym ent benefits 190 161 597 543

Employer contributions to m andatory G erm an socia l security pension plan 57 62 179 178

The Group expects to pay approximately €  300 million in regular contributions to its retirement benefit plans in 2017. It is not 
expected that any plan assets will be returned to tire Group during the year ending December 31, 2017.

f
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D is c o u n t ra te  to  d e te rm in e  d e f in e d  b e n e fit  o b lig a t io n
in % Sep 30 2017 Dec 3V 2016
G erm any 1.8 1.7
UK 2.6 2.6

U.S. 3.7 TO

General and Administrative Expenses
Three; months ended Nine •ro i .TtS ai ded

fij €  : n Sep 30. 2017 Sep 30. 2018 Sep 30 2017 Sep 30 2016
A ousts 938 932 2.799 2.853
Occupancy, furniture and equipment expenses 447 484 1.345 5.391
Professions! service fees 410 511 1.260 1.533
Communication and data services 166 185 523 568
Travel and  representation expenses 90 105 284 337
Banking and transaction charges 190 170 544 437
M arke ting expenses 74 51 200 177
Consolidated investments 0 89 0 253
Other ex p en ses1 549 964 1.835 2,743
Total genera l and adm in istrative expenses 2.865 3.490 8.789 10.447

includes ret iibgaibn related espenfi.es ef€ 140 million for fcbe-.itjp®* .monte ended September 20. 2017 ;>Rd <e £01 million for they three months ended September TO. 2P1B.
Utyatton refeted expenses were €  82 million for ths nine months ended September 30. 2017 and f. 800 i ni! lion for;nina months ended September 30. 20 -8. Also included on
accen t the ban:* ievy are axper*BB'of« 24 rrttton tor th* thru# months orfctaf September 30, 2017 and € 8 million for ths same period in 2018 arret bank. levy <eaqjar»e$ of 
fe f>H5 million sr/j €  531 million few the w e  mood* enel-cd -September 30,2017 end nine rocriihs ended September 30. 2018 respesfe'ely;

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 cur cost restructuring program - with the aim of strengthening our 
businesses to achieve growth and reduce adjusted costs to approximately € 22 billion In 2018, which includes Postbank's ad­
justed costs, 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.

Met restructuring expense by division
Three months ended Nine months ended

Irt <i :rs. Sep 30. 2017 Sep 30, 2016 Sep 30. 2017 Sep 30, 201 £
Corporate & Inveshoenl Bank 5 (39) (94) (274)
? t ‘vate 6  C o m m erc ia l Beak 5 7 57 (1 1 3 )
Deutsche Asset Management ojL (121 (2) (44)
Non-Core Operations Unit 0 0 0 (-1)
Total Met Restructuring Charges 12 (45) (39) (435)

N e t r e s tru c tu r in g  e x p e n s e  by  ty p e
Thrae months ended Nine months ended

in & m. Sep 30. 2017 Sep 50, 2015 Sep 30. 2017 Sep 30. 2011?
Restructuring Staff related 13 (46) (42) (444)

Thereof:
Termination Payments 16 (27) (22) (395)
Retention Acceleration (3) ( 1 3 ) (19) (45)
Social Security (0) . Q L (1) ?4)

Restructuring -  Non Staff related • (1) 0 3 9
Total net restructuring Charges 12 (45) (39) (435)

Ccntraoi o&&&, mainly fefoted to real estates and technology.

Provisions for restructuring amounted to €382 million and € /41 million as of September 30, 201 / and December 31, 2016, 
respectively. The majority of the current provisions for restructuring should be utilized in the next two years.
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Ounng the three months ended September 30, 2017, 399 full-time equivalent staff were reduced as part of our restructuring 
program. These reductions were Identified within-

Three months 
ended 

•Sep 30. 2017
Corporate & investm ent Bank 45
Private & C om m erc ia l Bank 265
Deutsche Ass at M anagem ent 6
mfiasSruotijre.'Regionai M anagem ent 83
Total fu ll-tim e equ ivalent staff 399

Effective Tax Rate

2017 to 2018 Three Months Comparison

Income tax expense in the current quarter was €  284 million (third quarter of 2016: € 340 million). The effective tax rate was 
30 %. The prior year’s quarter effective tax rate of 55 % was mainly impacted by non-tax deductible litigation charges.

2017 to 2018 Nine Months Comparison

Income tax expense in the first nine months of 2017 was € 944 million (first nine months of 2016: €1,1 billion). The affective tax 
rate was 36 %. In the first nine months of 2018 the effective fax rate of 67 % was mainly impacted by non-tax deductible good­
will impairment, litigation charges and tax effects related to share based payments.
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•Securities Held to Maturity

Information on the Consolidated F3alance Sheet 
(unaudited)

Financial Assets/Liabilities at Fair Value through Profit or Loss
if: € in. Sep 30. 2017 Dec 31. 2018
F inancia l assets c lass ified  as held for trad ing:

Trading assets:
Trarjing sec tir ities 173,347 156,926
O ther trad ing a sse ts ' 13,370 14,117

Total trad ing assets 186,716 171,044
Positive m arket va lues from  deriva tive  financia l instrum ents 372,013 485.150

Total financia l assets c lass ified  as held for trad ing 558,735 656.194
F inancia l asse ts des ignated at fa ir va lue through profit or loss:

S e curities  purchased under re sa le  agreem ents 63,643 47,404
Seou r if ie s  borrowed 18,168 21,136
■Loans 5,803 7,505
O the r f in a n c ia l asse ts  des ignated a i fa ir va lue  through pro fit o r loss 8,569 11.541

Tola l financial assets des ignated at fair value through profit o r loss 96,183 37,587
Total financial assets at fa ir value th ro ugh  profit o r loss 654.918 743,781

Includes traded loans of €  12.3 billion anri e 13.2 biffed sfcSep^nfesr 30, 2017 and December 31. 2018. respec&dy.

in €  m. Sep 30. 2017 Dec 31. 201 >3
Financia l liab ilities c lass ified  as held fo r trad ing:

Trading liab ilities:
Trad in g seen nties . 73,789 56,592
O llie r  trad ing liab ilities 412 437

Total trad ing liab ilities 74,201 57.029
Negative m arket va lues from  deriva tive  financia l instrum ents 348,346 463.858

Total financia l liab ilities c lass ified  as held for trad ing 422.540 520,387
Financia l liab ilities des ignated at fa ir value th rough profit o r loss:

Securities sold under repurchase  agreem ents 38,967 50,397
Loan com m itm ents 13 40
Long-term  debt 6,878 6,473
O the r f in a n c ia l liab ilities des ignated a t fair va lue through pro fit o r loss 3.900 3.582

Total financia l liab ilities designa ted  at fa ir va lue th rough  profit or loss 49,758 60.492
investm ent contract liab ilities1 600 592
Tola l financia l liab ilities al fa ir va lue th rough  profit or loss 472.906 531.971

TN«» am investment contracts whe?» policy and conditions result h  their tsdemsSicn values equaling fair

Financial Assets Available for Sale
_ .

Debt securities 47,425 51,516
Eauity securities 978 1,149
O the r equ ity in terests 656 804
Loans 2.431 2,759
Total financial assets ava ilab le  fo r sale 51,540 56.228

Securities Held to Maturity
In the first quarter of 2018, the Group began to use the Held to Maturity category to more appropriately present income arid 
capital volatility in the firm's banking book. In addition to managing the firm's existing banking book exposure to interest rates, 
this accounting classification will support certain cf the Group's asset liability management objectives, e g. maturity transfor­
mation
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The Group reclassified € 3.2 billion of securities held Available for Sale to Held to Maturity Investments effective January A. 2016. 
All reclassified assets are high quality Government, supranational and agency bonds and sre managed by Group Treasury as 
part of the Group's Strategic Liquidity Reserve.

Carrying values and fair values of financial assets reclassified from Available for Sale to Held to Maturity
______________________Sep tO. 2017_________________________ Deo 31,2)18

Carrying Fair Carrying Fair
................. ............................................................................................................................... ....... w»lu»(CV) value (FV) y» B jCVi J fe ic e  1FV)

Debt secu ritie s  reclassified: 
G ? G overnm ent bonds 424 437 423 446
O ther G overnm ent, suprana tiona l and agency bonds 2.755 2,314 2.778 2.853

Total financia l assels rec lass ified  to H e ld-to -M alu rily 3,179 3,251 3.206 3.305

Financial Instruments carried at Fair Value

Fair Value Hierarchy

The financial instruments carried at fair value have bean 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 detsnnined 
directly from prices which are quoted in active, liquid markets and where the instrument observed in the market is representa­
tive 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: marry 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 instru­
ments where the fair value cannot be determined directly by reference to market-observable information, and some other pric­
ing technique must be employed. Instruments classified In this category have an element which is unobservable and which has 
a significant impact on the fair value.

These include; more-complex OTC derivatives; distressed debt; highly-structured bonds; illiquid asset-backed securities (ABS); 
illiquid CDO's (cash and synthetic): monoline exposures; some private equity placements; many commercial real estate (C.RE) 
loans; illiquid loans: and some municipal bonds.
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Financial instRimsais carried a: Fair Value

Carrying value of the financial instruments held at fair value'
Sep 30 2017_________________________________ Dec :01ft

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 

!••'■« 3:Financial assets held at fair value:
Trading assets 100,604 77,418 8,695 89,943 70.415 10.686

Trading securities 100,259 53,583 4.505 89,694 62,220 5,012
O the r trad ing assets 346 3.835 4,189 248 8,195 5,674

P ositive  m arket va lues  from  deriva tive  financia l 
in s ta lm e n ts 15.452 347.966 8,601 13,773 461.579 3.798
F inancia l assets designated at fa ir va lue  through 
p ro fit o r loss 7,143 87.755 1,285 10,118 75.867 1.601
Financia l assets availab le fo r  sa le 32,193 15.484 3.S63 3S .8263 16,449f- 4.153
O the r finan c ia l asse ts a t fa ir value 25 3,484- 14 28 3 ,618- 33Total financial assets held at fair value 155,418 532.106 22,458 149 .487s 627 ,928* 26.271Financial liabilities held at fair value: Trading liabilities 54,945 19,252 5 41,664 15.311 52

Trading seenrdies 54,944 18.840 5 41,664 14,874 52
O ther trading liab ilities 0 412 0 0 437 0

•Negative m arket va lues from  deriva tive financia l 
instrum ents 13,168 327.946 7.233 13.516 441.386 8.857
Financia l liabilities designated a t fa ir  va lue th rough  
profit, o r loss 4 48,040 1.715 4 58,253 2,229
investm ent c o n ta c t liab ilities3 0 600 0 0 592 0
O lh s i financia l liabilities a t fair value 0 1,815- (527)-* 0 4,647- «M8V*Total financial liabilities held at fair value 68.116 337.652 8,426 55,283 520.195 10,290

Amounts in this teW© are generally presented on a gross basis, in lin©v>ttb the Groups accounting policy regarding offseitinsj of financial instruments. m  described In Met* 1 
“Slgnrfks^tAtxooiitirig F^Jfcmisnd Crilical Accounting p^bnaiee* of the Annual Repeat 2018.

3 f>r©dorr?ins.nily relates to <ten«afcive« qualifying for hedge accounting.
3 These ereswestment contracte where the policy terms and conditions result in their redemption value equaling fair value. See Nets 42 insurance and toyesttnent Contracts* 

of fee Annual Report 2016 for more detail on lues© eadr&ds.
j Relates to def&sBvss wNch are embedded in carAracte wher* h ^ c o rn ra c t is held at amortized cost but for which the embedded derivative m separated, th e  sen^ratsd 

embedded defpvafciv®* may have a positive or e. negative fair value but have been presented i n this iabfe to be consistent with the d&^fka&tlon of ijie  heel, oonteset '?h&, 
separated embedded darr/atr/ss are haid at fair value on a recurring basis end have been split between the fair value hierarchy classH»cafjoi%i

* Financial as&ste availabte for sale tosm bms\ restated by €  6.9 billion in 'Quoted prices in active market (Level 1)' and in 'Vaiuaiksn technique ®bs#ivabte> py r^ms-tetc (Lsvsi 2 / 
by €  (6.9) billion respectively.

In 2017, on Financial assets available for sale there were transfers of € 485 million from Level 1 to Level 2 based on liquidity 
testing procedures.

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 closes proxies arc not available then fair value is estimated using more complex model­
ing 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 aiso include those based on earnings multiples.

Mortgage- and Other Asset-Backed Securities (MBS/ABS) include residential ana 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 
severity) 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 
ail 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 esti­
mates and amounts utilized given default, as appropriate. Credit risk, loss given default and utilization given default parameters 
are determined using information from this 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 indus­
try classification, subordination of the loan, and any other relevant information on 1:ha loan and loan counterparty.

Over-The-Counter Derivative Financial Instruments -  Market standard transactions In liquid trading markets, such as interest 
rat© 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 
calibrated to available market prices. Where the model output value does not calibrate to a relevant market reference then 
valuation adjustments are made to the mode! output value to adjust for any difference, in less active markets, data is obtained 
from iess frequent market transactions, broker quotes and through extrapolation and interpolation techniques. Where observa­
ble prices or inputs are not available, management judgment is required to determine fair values by assessing other relevant 
sources of information such as historical data, fundamental analysis of the economies of the transaction and proxy information 
from similar transactions.

Financial Liabilities Designated at Fair Value through Profit or Loss under the Fair Value Option -  The fair value of finan­
cial liabilities designated at fair value through profit or loss under the fair value option incorporates ail market risk factors includ­
ing a measure of the Group’s credit risk relevant for that financial liability. The financial liabilities include structured not®, 
issuances, structured deposits, and other structured securities issued by consolidated vehicles, which m3y net be quoted in an 
active market. The fair value of these financial liabilities is determined by discounting the contractual cash flows using the rele­
vant 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 Instrument's" 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 toe Group to use these assets to settle these liabilities. Therefore, the fair value of investment con­
tract liabilities is determined by the fair vaiue of the underlying assets fi.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 levs! 3 of the fair vaiue 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 includ­
ed 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 decrease in the period was 
mainly due to losses, sales and settlements offset by transfers between levels 2 and 3 and purchases.

Positive and Negative Market Values from Derivative Instruments categorized in this level of the fair value hierarchy are 
valued based on one or more significant unobservable parameters. The unobservable parameters may include certain correla­
tions. certan longer-term volatilities, certain prepayment rates, credit spreads and other transaction-specific parameters.
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Financial Instrumehts earned sit fair Value

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 settlements, losses 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 snd losses offset by 
purchases, issuances and transfers between level 2 and 3.

Financial Assets/Llabilities designated at Fair Value through Profit or Loss -  Certain corporate loans and structured liabili­
ties 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, re­
covery 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 correla­
tions. The decrease in assets during the period is primarily due to sales, settlements, transfers between levels 2 and 3 and 
losses partially offset by purchases and issuance. Liabilities decreased due transfers between leveis 2 and 3 settlements and 
gains 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 dose proxy and the market is very illiquid. Assets decreased due to sales and settlements offset 
by gains, purchases and transfers between levels 2 and 3.
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Reconciliation of financial instruments classified in Level 3
Sap 30 /'ll ir

<i€ nr

Eteiance. 
beginning 

of yaar

Chances in 
tiie  group 
of consol t- 

ciatec com- 
pantes

Total
gal««  
losses' Purcirases Sates

issu­
ances-

Settle-
ttnn&r'

Transfers 
into 

Level 3‘

T rsnsfer-'v 
out of 

Love: 3*

Balance, 
end of 
periodFinancial assets field al fair value: Trading securities 5,012 . i l l . . . . . . <137) 1.474 (1,481) 0 (396) 626 . .$ & ) 4,505

Positive m arket 
va lues from 
deriva tive finan ­
cia l-instrum ents 9,796 0 (209) 0 G 0 (799) 2.30S (2,496) 8,501
O ther trad ing 
asse ts 5,674 m (245) 1,370 (2 7 8 3 )  . 344 (1,078) 1,090 <691) 4,189
Financia l assets 
designated at fa ir 
va lue through, 
profit o r loss 1,601 0 (S3) 473 (79) 6 (435) 45 (237) 1,28-5
F inancia l assets 
ava ilab le  fo r  sale 4,153 (37) S6E 452 (164) 0 (750) 187 (34) 3,863Oiher financial assets 8» fair value 33 0 2 0 0 0 (21) a 0 14Total financial assets held at fair value 26,271 (45) m

(622)
3,768 (3,991) 350 (3,480) 4.324 (4.118) 22,453Financial liabilities held at fair value;

Trading securities 52 c (5) 0 0 0 (43) 1 0 S
Negative m arket 
va iues from  
d e riva l i ve f  ina nci a I 
instrum ents 8.857 . . £ L ......_ c 2 2 ? a _ 0 c 0 (129) S51 (2.211) 7.233
O ther trad ing 
liab ilities 0 0 . (°> 0 c 0 0 0 0 a
Financia l liab ilities 
designated al fa ir 
value through 
profit o r loss 2.22S ...........  iZ> , ,  _ (109) 0 0 135 (153) 100 (481) 1.715
O ther financia l 
liab ilities at is ir  va l­
ue (848) c 212 0 c 0 66 (2S) 72 (527)Total financial liabilities held at fair value 10.290 (12) 67

(132)
0 0 135 (258) 1,024 (2,621) 8.426

Tote! gains a N  loates prodoreinanlly m&m So net gains (losses) on {trKgresaJ asstrte^f^iSies a t 's ir  value through profit or toss repcrtec! in the consolidated statement of 
imoms The balance also incudes net gaii'fS (losses) on fine.noiaJ assets available for »®fa reported in the consolidated statement of income and unr&allzecl net gain-5-? ?>25s&r>; 
on ■financial assets available for salsa and exchange rate changes reported in other cxxnpretoer&Sve income, m i of tax. Further, certain Iftstmmerite are hedged with im inurmtts 
in level 1 or ksv$l 2 but the* table above deee not include the- gates and losses on these hew ing InstrumeRte. Additionally, both observable and unobservable r>snameters may 
be used io determine the fell value of m  inatrornast classified within isvel 3 of the fair value* hierarchy; the gains and losses presented below are attributable to movements in 
both the ebseivsrble and unobservable psrarnstene.
Issuances relate to the cash amount resolved on the issuance o f o liability ansi the cash amoantpaid on the primary Issuance o f a loan to  a borrower.
Settlements represent cash flc&vs lc  se&ie the eseat or feblHty. For debt and loan instruments this includes principal on maturity; principal arrsortizations arid principal 
repayments. For derMalivas ail cash flows are presented in seBtemente.
7 rsnsfera in And transfers ot.it o f level 3 arc- related te changes in observability c f input parameters. During tb& period they are recorded at their fair value at the beginning of 
year. For fn-stasments transferred into fens; 3 the table shows fire gains -and losses and cash flows on toe instruments as if they had been transferred at to© beginning of toe 
year- Similarly for inatfurcwete transferred out of level J, toe table do®& not show any gains or fosses or cash flows on toe instruments during the period sines the table is 
presented m  if they have been trarstffenfed out-Kith© beginning of toe ymx.
lots; gains and tosses on Snanotal asosr-:-. .svaiteble fesr said inducts* a. coin of £  38 million recognized in other comprehensive Income net of and & gain of €  10 million 
reoognUed In the income st-itement presented in net gains (losses) on financial assete available for sals.
This amount includes the effect of weeha/tgs re is  chansss. For total financial asset* heid at fair value this effect is a loss ©t <s 439 miHion and for total financial Bafeifittes held at 
•feif valu« this is a gain of *1108 mil-ton. The- effect of exchange cate changes is reported in accitmuiat&d other cornprshersav© income, net -of tax.
For assets. positive bebnass •'^present gains, negative balances represent losses. For liabilities. pcfiilfoa patartces represent losses, negative baianoas represent gains.
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Sensitivity Analysis of Unobservable Parameters

Where the value of financial instruments is dependent on unobservable parameter inputs, the precise level for these parame­
ters at the balance sheet date might bs 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 instruments concerned using parameter values drawn from the extremes of the ranges of reasonably possible alterna­
tives. then as of -September 30, 2017 it could have increased fair value by as much as € 1.5 billion or decreased fair value by as 
much as € 940 million. 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 September 30, 2017 show material reductions to both the posi­
tive fair value movement and to the negative fair value movement from using reasonable possible alternatives. Both these 
moves are primarily a result of the reduction in the Level 3 population in the same period (e g. Group Level 3 assets down from 
€ 26.3 billion at the end of 2016 to € 22.5 billion at the end of third quarter of 2017, Group Level 3 liabilities reduced from 
€ 10.3 billion at the end of 2016 to € 8,4 billion at the end of third quarter 2017), with this largely the result of de-riskirig/asset 
sales The reduction in positive fair value movement of € 223 million for 13 %), and the reduction in negative fair value move­
ment. of S TOO million (or 10 %) largely moved in line with the overall L3 balance (s.g. gross L3 Assets and Liabilities reduced by 
15 % in the period). The reduction in positive fair value movement is proportionally greater than the reduction in negative fair 
value movement due to idiosyncratic factors across a number of trades.

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 capitalizing valuation uncertainty In accordance with the European Commission Delegated Regulation (EU) 
2018/101, which supplements Article 34 of Regulation (EU) No, 575/2013 (CRR), requiring institutions to apply a deduction 
from CET1 the amount of any additional value adjustments on all assets measured at fair value calculated in accordance with 
Article 105(14). This utilizes exit price analysis performed for the relevant as-sets and liabilities in the Prudent Valuation as­
sessment. 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 bs simultaneously at too extremes of their ranges of reasonably possibles alternatives. Hence, the estimates dis­
closed 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. Hanes for these instru­
ments 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 in­
struments 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 disclosure, then, will be over snd above that already included in the fair value contained in the financial statements.

7 6 \
\
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Breakdown of the sensitivity analysis by type of instrument1
Sep 30 2017 Dec 3 t 2016

in €  m.

Positive fair value 
movement from using 
reasonable |x>ssib!e 

alternatives

Megatrve fair value 
movement from using 
reasonable possible 

alternatives

Positive fej: value 
movement from using 
reasonable posrsi bie

alternatives

Negative fair value 
movement From vsing 
reasonable possible 

alternatives
Securities:

Debt securities 159 S3 213 137
C om tnerc is i m ortgaga-backed ©ecuritles 8 6 13 12
M ortgage and o ther asse t-backed  securities 34 26 46 40
Corporate, sovere ign and o ths: deb t securities 118 51 154 35

Equity securities 70 47 115 63
Derivatives:

Credit 165 135 238 158
•Trinity 131 155 209 150
in terest related 333 183 429 187
Foreign exchange 26 16 32 21
O ther 106 74 143 92

Loans:
Loans 489 245 377 227
Loan com m itm ents 0 0 0 0

O llie r 0 0 0 0
Total 1,536 940 1,753 1.040

Where th© sxssoswe to an unobs&rvabie parameter te offset actioss differed trvstruiTtefits 'then only the net impact Mi disobsec In tin? tafefe.

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 Lev­
el 3. The diversity of financial instruments that make up the disclosure is significant and therefore the ranges of certain parame­
ters can be large. For example, this range of credit spreads on mortgage backed securities represents performing, more liquid 
positions with lower spreads than the less liquid, non-performing positions which will have higher credit spreads As. Level 3 
contains the less liquid fair value Instruments, die 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 premi­
um 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 csss- 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 param­
eters estimate the ongoing defaults arising on scheduled repayments and coupons, or whether the borrower is making addi­
tional (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 she loan (seen for example in some residential mortgages) Higher CDR will lead to lower valuation of & 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 instru­
ments, 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 varia­
bility 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 option is dependent upon the value of the underlying instrument, and the volatility of that instrument, rsprs- 

ting the size of the payoff, and the probability of that payoff occurring. Where volatilities are high, the option holder will see a
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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 
commodities, or the pricing parity effect of interest rates on foreign exchange rates More specific relationships can exist be­
tween 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 correla­
tions are used to estimate the relationship between the returns c f a range of equities. A derivative with a correlation exposure 
will be either long- or short-correlation. A high correlation suggests a strong relationship between the underlying references is in 
force, and this will lead to an increase in value of a long-correlation derivative. Negative correlations suggest that the relation­
ship 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 ba used in the valuation of 
less liquid securities Under this approach the enterprise value (‘EV’} of an entity can be estimated via identifying the ratio of the 
EV to EBITDA of a comparable observable entity and applying this ratio to the EBITDA of the entity for which a valuation is 
being estimated.. Under this approach a liquidity adjustment is often applied due to the difference in liquidity between the gener­
ally listed comparable used and the company under valuation. A  higher EV/E8ITDA multiple will result in 3 higher fair value.

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

L _____ ..faluiir  ......
See 30 2017

Significant unobservable
- < -f' -;1.- •••-; .......... .... '.'-.Hutto-. techniquê )1 r;:u; ;

F inancia l instrum ents held at fair value -  
held for trad ing, designated at fa ir value 
and availab le-fo r-sale :
M ortgage- arrd other asse l-backed  
securities held for trad ing:

. . .  ,.D2.2. X-.-i................. ...... ....... .......

C om m erc ia l .mortgage-backed 
securities 126 0 Price based Pr ;c?j- 0  % 102 %

D iscounted cash  Row C red it spread (bps) 130 2,176
M ortgage-' and  o ther asset-backed 
securities 63d 0 Pnces based Price 0 % IC2 %

Discounted cash  flow C red it spread (bps) 42 2,000
R ecovery  rate 0 % 10C %
C onstant de fault rate Q % 27 %
C onstant prepaym ent rate 0 % 3 0 %

Total m ortgage- and other asset-backed 
securities 810 0
Debt securities and o ther debt 
obliga tions 3,743 1,450 Price  based Price 0% 215 %

Held fo r trad ing 3,441 5 Discounted cash  flow C red it spread (bps) 1 400
Corporate, sovere ign and other 
deb t securities 3,441

Ava iiab le-for-sa ie 252
Designated at fair value 47 1,475

Equity securities 943 0 M arket approach Price  per net asset va lue 60  % IOC %

Held fo r trad ing
254 0

E n te rp rlse  vaiueFEBlTDA 
(m ultip le) 16

Av aim b 1 e- fo r-sale 633 D iscounted cash  Row W eigh ted  average cost cap ita : 3 % 1 3 %
Designated at fa ir value 15S

Loans 5,389 0 Price  based Price 0 % 160 %
Held to r trad ing 2,988 0 Discounted cash  now C red it spread (bps) 190 1,616
Designated at fa ir value 384 C onstant de fault rate 0 % 0%
Available- for-ssie 2,017 R ecovery rate 0 % 40 %

Loa i f corn mill*>enl.s c 13 D iscounted cash flow C red it spread (bps) S 335
R ecovery rate 37 % 76 %

Luou pric ing m odel U tiliza tion 9% 100 %
Other financial instruments 2,967- 221 ' D iscounted cash How IRR 3 % 46 %

Repo rate (bps,) 144 209
Total non-derivative financia l
instrum ents held at fair value 13,857 1,720

Ofh.y hr.

AT 
U

T :
' -a. 1-j.s «-1

y
trie- »$r.rtc«rittrs^jcerwb-’K irru tis) rc-st? an the >**pectrve x tr.; position

;-,i ior. cf " ifv r  -rrvu.'is t  7‘X: rnillio;. c»? ether fn-isnc;*! assets ■'■tes.jjris.teti -«t *a»r .-jiuc 5ir.fi 1 1 t I f!  on  o:l cr fi.v.nci I

7 i j  stfCUKJCJS s;>!•>' ur Jic ctesyr.-tt'd , y  fair value
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Financial instruments carried at Fair Value

_______________________________________________________________________________________ Dec 31,3016
Fair value

tn € Significant unoteetvabie
(unless frtesd otherwise) Assets Liabilities mationtecwiiciMMt) • inputs) (Level 3) RaiseFinancial instruments held at fair value -  held for trading, designated at fair valueand available-for-sale:
Mortgage- and other asset-backed 
securities held for trading:

Commercial mortgage-becked 
securities 294 Q Price based Price 0 % 103%

Discounted cash Hov> Crpclft spread (bps) 1)9 2.000
Mortgage- and other asset-backed 
securities 1.071 0 Price based Price 0% 110%

Discounted cash flow Cr edit spread (bps) 105 2.000
Recovery rate 0 '7b 100 %
Constant default rate 0% 13%Constant prepayment rate 0% 29%Total mortgage- and other asset-backedsecurities 1,365 0

D ebt secu ritie s  and o ther debt 
ob liga tions 3.626 1.757 Price based P rice 0% 1 6 9 %

Held for trad ing 3.373 52 Discounted cash flo w Credit sp re a d  (bps) 26 882
Corporate, sovere ign and o ther 
deb t securities 3,373

A va ilab le-fo r-sa le 253
D esigna ted at fa ir  va lue 0 1,705

E qu ity  securities 937 0 M arket approach P rice  p e r net asse t value 60 % too %
Held fo r trad ing 273 0

E n te rp rise  val ue /E B ITD A  
(m urtip ie) 1 12

A va ilab le-fo r-sa le 533 Discounted cash flow W eigh ted  a v e ra g e  co s t cap ita l 8 % 22%
Designated at fa ir value 30

Loans 7,571 0 P rice  based p r ie s 0 % 180%
Held for trad ing 4,105 0 D iscounted cash flow 'Credit sp re a d  (bps) 180 4,512
D esignated at fa ir  value 98Q C onstant d e fa u lt ra te 0 % , 24%
A va ils  b la-tbr-sa Is 2,488 R ecovery  isrte 25% 80 %

Loan com m itm ents 0 40 D iscounted cash flo w Credit sp re a d  (bps) 0 481
R e cove ry  ra ts 30 % 99%

Lean p ric ing  mode! U tiliza tion 0% 100%
O the r financia l instrum ents 2,974- 4855 D iscounted cash flow IRR 3 % 24 %

Repo ra te  (bps) 178 214
Total non-derivative financia l 
instrum ents held at fa ir value 16,474 2,282

Valuation ?»d:f-ique(s) and th*.$ nfcaor uncbservabis input's) relate to the mfcpeccve total porviffc1?!.
finsurpis? assets inc lude € 1 6 fegBari o* other trading asss£&: € S d  mi:'sort o f other financial assarts o^algn^tsd ad fear v&iu* and ?-: 7so  million oti'w 

available for
Other Reanfifei! liabilities included 444 million of seountiss zc£<i under repurchase agres^-ania designated at fair value and €  41 fruition of other ilr.anoial Sahl^fiss L&cignated art 
fair vatu®.

\

/
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Sep 30. 2017
Pair value

:n € rn. Significant unob^-vabi©
'unless steisd otherwise) Assets Ua h!i iiies Valuation techniques input!*) (Uual 31 Range
Financia l instrum ents held at fa ir value:
M arket values from  deriva tive  financ ia l 
instrum ents:

In terest rate deriva tives 4.20S 2,317 D iscounted cash  flow Sw ap la te  (bps) r o 932
Infla tion sw ap ra te (2) % 9 %
Constant default rate 0 % 1 5 %
C onstant prepaym ent rate 0% 31 %

O ption  pric ing m odel In fla tion  vo la tility 0 % 3 %
in te rest ra te  vo la tility 0 % 1 0 3 %
IS - IR corre la tion (25) % 1 GO %
Hybrid co rre la tion (55) % 90%

G r erj i r d onva rjv es 1,007 1,130 D iscounted cash flow C red it spread (bps) 0 14,737
R ecovery rate 0 % 97  %

C orre la tion  pricing 
m odel C red it corre la tion 30 % 90 %

Equity deriva tives 1,012 2,573 O ption  p ric ing  m odel S tock volatility s % 87 %
Index volatility 5% 37 %
Index -  index co rre la tion 7 3 % 3 9 %
S to c k » stock  co rre la tion 3 % 84 %
Stock. Forw ards 0 % 8 %
Index Forwards 0% 9 6 %

FX deriva tives 1,374 S3 7 O ption  p ric ing  mode! V o la tility (6 )% 31 %
O ther deriva tives 401 (202)' Discounted cash Row Credit spread (bps) - -

O ption pric ing m odel Index volatility 0% 71 %
C om m odity co r re la tion 10 % 7 5 %

Total m arket values from  deriva tive 
financia l instrum ents 5,601 6,706
' includes derivatives whk;h a?© embedded in contracts where-the host contract is hold at amafik**! cost but for which tile  embedded derivative is separated.

Dec 31. 20IS-Fair value■ 6 m Significant unobservable. i ssthsrtvis©; Assefei Liabilities Valuation tochniquefs) taputts)JUw< 3) RangeFinancial instruments held al fair value:Market values from derivative financial instruments:Interest rale derivatives 5,537 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 mode: Inflation volatility a % 5%Interest rate volatility 0 % 123 %IS - IR correlation (12) % 99%Hybrid correlation (50) % 93%Credit derivatives 329 1,126 Discounted cash flow Credit spread (bps) 0 3,42?Recovery rate 0 % 100 %Correlation pricing model Credit correlation 13 % 35%Ecjuity d erival:ves 1 ,1 4 2 2,098 Option pricing model Stock volatility 10 % 67%Index volatility 10 % 44 %Index - index correlation 73 % 88%Stock - stock correlation 8 % 83%Stock Forwards 0 % Fs %Index Forwards 0% 20%FX derivatives 1,654 1,730 Option pricing model Volatility (6) % 39 %Other darivafcives 586 (441)1 Discounted cash flow Credit spread (bps) -Option pricing model Index volatility 5% 110 %
Commod ify corns Istion (2 D % 65 %Total market values from derivative financial instruments 9,793 8.008

Includes derivatives which are embedded in contract v*h©r&> tb© host: contract is hold at arnahis^j cost hutfor which the emb&ddsd derived  is separated.
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Financial instruments carried a: Fair Value

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 move- 
merits 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 sll 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 data 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/iiabilities at fair value 
through profit or loss in the consolidated income statement.

Mine months etuled
in €  m. Sep 30. 2017 Sep3Q. 201 &
F inancia l assets held at fa ir value:

Trading secu ritie s 55 69
Positive  m arket va lu e s  from  deriva tive  finan c ia l instrum ents 271 1.130
O the r trad ing  asse ts 49 (85)
F inancia l asse ts  des ignated a t fa ir va lue through p ro fit o r  loss (55) 70
f in a n c ia l asse ts ava ilab le  fo r  sa le 53 3
O ther financ ia l assets a t fa ir value 2 0

Total financial asse ts held at fa ir value 375 1.192
F inancia l liab ilities held at fa ir value:

Trading securities 1 0
Negative  m arke t va lues  from  deriva tive  financia l instrum ents (446) (42)
O th e r trad ing liab ilities 0 0
F inanc ia l liab ilities  designa ted  a t fa ir  value th rough  profit o r toss 14 (44)
O the r f in a n c ia l liab ilities  at fa ir  va lue (218) ■62)

Tola l financia l liab ilities held at fa ir  value (649) (147)
Total (274) 1.044

Recognition of 1 rade Date Profit
If there are significant unobservable inputs used in s valuation technique, the financial Instrument is recognized at the transac­
tion price a no any trade date profit is deferred. The table below presents the year-to-year movement of the trade date profits 
deferred du© to significant unobservable parameters for financial instruments classified at fair value through profit or loss. The 
balance Is predominantly related to derivative instruments.

in €  m. Sep 30 2017 Sep 30. 201 c
Ba lance, beg inning of year 916 955
N ew  trades durin g  the period 168 £'41
Am ortiza tion (223) (236)
M atured trad es (103) 0 5 9 )
Subsequen t m ove  to obse rvab ility (79) <81)
Exchange rate changes (5) (4)
Ba lance, end o f period 670 717
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Fair Value of Financial instruments not carried at Fair Value
This section should be read in conjunction with Note 15 "Fair Value of Financial Instruments not carried at Fair Value" of the 
Group's Annual Report 201B.

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.

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.

E s t im a te d  fa ir  v a lu e  o f  f in a n c ia l in s tru m e n ts  n o t c a r r ie d  a t fa ir  v a lu e  on

:1 A; nr

th e  b a la n c e  s h e e t

Carrying value
Sep 30 2017 

Fair value Carrying value
DefcSI, 201« 

-a ir  value
F inancia l assets:

Cash and centra l bank balances 204,390 204,390 131.384 181.364
In isrban k depos its  (y-ilo cen tra l banks) 10,727 10,727 11.605 11..6C-5
Centra l bank funds so ld  and secu ritie s  purchased under resa le  agreem ents 10.580 10,582 16,237 16,237
Securities borrowed 23,979 23,979 20.031 20,081
Loans 396,237 398,014 408,903 407.534
Securities held to  m atu rity 3.179 3,251 2.206 3,305
O th e r financia l assets 131,886 131,885 112.479 112,468

F inancia l liab ilities:
D eposits 574,691 574,380 550,204 550,402
Centra l bank funds pyfpftssecl and secu ritie s  sold under repurchase 
agreem ents 16.499 16.495 25.740 25.736
S ecurities loaned 6,503 6,508 3,598 3.693
O th e r short-te rm  borrow ings 18.279 18,237 17.295 17,289
O ther financia l liab ilities 171,563 171,563 135,273 135,273
Long-term  debt 159,091 161.652 172.318 171,178
Trust preferred securities 5,583 6,013 6,373 6.519

generally prsssntad on a gross basis In inswith B» Croup!.' a»aunting policy rps.ranii.osj otbsiling of fiiuncisl instruments ss  described in Mote 1 riSarrficent 
Accounting Policeis and C riKs i Accouniing Eotirnstes’ cri the Graup't Aiinusl Roper 2016.

Offsetting Financial Assets and Financial Liabilities
The Group is eligible to present certain financial assets anti 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 toe 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.

8 2
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Offsetting Financial Assets and Financial Liabilities

A s s e ts
__________________________________________________________________________ Sap 30 ?0 l?

Amounts not set off on me balance shset

i:v €  m.

Cress
amounts 

of financial 
assets

Gross 
amounts 

set of! on 
the balance 

sheet

Net amounias 
offinandsl 
assets pre­

sented on ri te: 
k&fence shiSe-t

Impact of 
Master
Netting

Agreements
Cash

(Xilteteral

Financial
instrument

collateral fie t amount
C entra l bank funds sold and securities  purchased
under resale agreem ents (enforceable) 7.330 (345) 7,545 0 0 (7.53©) 6
Centra l bank funds so ld  and secu ritie s  purchased
under resale agreem ents (non-enforceable) 3 ,035 C 3,035 0 0 (3,035) 0
Secur ities borrow ed (enforceab-e) 21.266 c 21,266 0 0 (20,478) 763
Securities borrowed (non-enroroeable) 2,713 0 2.713 0 0 (2.63S) 74
F inancia l asse ts  at fa ir va lue  through pro fit o r loss 

Trading assets 187,160 (464; 186.716 0 (93) (100) 188,518
Positive  m arket va lues from  deriva tive finan c ia l
instrum ents (enforceab le) 461,187 (104,431) 356,756 (293,591) (43,-584) (7,235/ 12,345
Positive m arket va lues from  deriva tive financia l
in s ta lm e n ts  (non-onforcsabte) 1 5 ;263 0 15,233 0 (1,689) (1,185) 12,389
F inancia l asse ts designated a t fa ir  ’value through
profit o r loss (enforceab le) 123,730 (53,437) 70.354 (1.434) (802) (63,341) 4.726
F inancia l assets designated a t fa ir  va lue through
profit c r  loss (non-enforceab ls) 25,330 0 25,330 0 0 (20,487) 5,343

Tota l financia l asse ts at fa ir value th rough
profit or loss 813,249 (158,331) 654,913 (295,075) (46,174) (82,349) 221.321
Loans 396,237 0 396,237 0 (13,244) (39,580) 343,414
O the r assets 169,284 (24,935) 144,349 (27,274) (616) (92) 116.367

Thereo f: Positive m arket va lues from  deriva tives
qua lify ing  fo r hedge accounting tsn fo rcsab ie ) 7,993 (4,644) 2.349 (2.590) <815) (92, 52

.Remaining assets not sub jec t to netting 291,289 0 291,2-39 0 (365) (220) 290,304
Total assets 1,705,065 (183,611) 1,521,454 (322,349) (60,399) (165,932) 972,775

' aa-Jud*. real estate and a fte r win-fmansiaj jnstrumwttcoiatofsi.

L ia b il it ie s

__________________ _____ __ Sep 30,2017
Amounts not set off on the balance sheet

in 4  ro.

Gross 
smeofits 

of firssmds! 
fiahilites

Gross
amounts

set off on the 
balance 

Sheet

Mat amounts 
of financial

lic-ifeisIrieA pre­
sented on the 
balance' sheet

i m p a c t  o f  
M a s t e r
Hefting

Agreements
Cash

collateral

Financial
instrument

collates: ’ ‘'at ai fount
Deposit 574.661 0 574.691 0 0 0 574.691
G enual bank funds purchased and secu ritie s  sold 
under repurchase *dgreem e;i& (errforceshio) 11,458 (345; 11.123 0 0 * 11,123) 0
Centra l bank funds purchased and secu ritie s  sold
under repurchase agreem ents (non-enforceable ) 5 ,376 c 5,376 0 0 (4.788) 568
Securities loaned (enforceab le) 6.406 0 6.406 0 0 (6,400) c
S ecurities  loaned (iion-rm forcaab ie) 101 0 101 0 0 (31) 71
F inancia l liab ilities a t fa ir  va lue  th rough  pro fit or 
loss

Trading liab ilities 74.863 (662) 74,201 0 0 0 74,201
N egative m arke t va lues from  deriva tive  financia l
instrum ents (enforceable) 435,914 (101,702) 334.212 (294 ,519) (22,738) (7.328) 9,477
N egative m arket values from  deriva tive  finan c ia l
ins I f ii m eats (non -enf o  rcea bie) 14,135 0 14,135 0 <1,836/ (963) 11,276
F inancia l liab ilities designated a ! fa ir  value
through pro fit o r loss (enforceable) 85.727 (52,775) 32.952 (1.484) 0 (31,468) 0
F inancia l -labilities designated a t fa ir  va lue
through profit or loss (non-enforceab le ) 17.406 0 17,405 0 2.918 (10.721) 9.604

Tota l financia l Iiab ililies at fa ir  value th rough  
profit o r loss 528,044 (155,138) 472,206 (296 ,103) (21,765) (£ 0 ,4 8 0 104.558
O ther liab ilities 218.920 (28.128) 190.792 (46.335) (113) (101) • 43,743

Thereof: Negative  m arket va lues  from  deriva tives
qua lifying fo r hedge accounting  (enforceable) 2 ,743 (949) 1,794 (1.562) (111) (101) 2C

Rem aining liab ilities not sub jec t to netting 189,448 0 139,448 0 0 0 139,448
Total liab ilities 1,634,455 (183,611) 1,450,844 (342,938) (21,878) (72.929) 1,013.099
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Assets
_________________________________________ ______________________ rtec 2.1 .TD-fft

____Amounts noi setoff on the balance sheet
Gross Net .v mounts

Gross amounts of financial impscs of 
amounts set off on the assets pre- Master Rnaitofei!

of financial balance sented on the- Netting Cash instrument
sheet balance sheet Agreements collate > a i____collateral! Net amount

Centra! bar.k funds sold and securities purchased 
under resale agreem ents (enforceable} 17,755 (4.020) 13,735 0 0 (13,719) IS
C entra l bank funds sold, and securities purchased 
under resale agreem ents (non-anforceable) 2,352 0 2.552 0 a f2,225} 327
S ecurities borrowed (enforceab le) 18,470 0 18,470 0 0 (17,637) 822
Secu? ities borrowed (iion -en fo rceab le ) 1.611 0 1,611 0 0 .J 1 .5 5 S 1 56
Financial assets at fair va:ue through profit or loss

Trading assets
Positive m arket values from  deriva tive finan c ia l

171,520 (477) 171,044 0 (101) (884) 170,059

instrum en Is (onforcesbie)
Positive m arket va lues fro m  deriva tive  financia l

592.048 (126,523) 465.525 (386,727) (51.790) (9,349) 17.653

instrum ents (non-onforceabie)
F inancia l assets deslgnateci a t fa ir va lue through

19,(525 0 19,625 0 (2 .055) (1,244) 16.327

profit or loss (enforceab le /
F inancia l assets des ignated a! fa ir va lue th rough

55,802 (40,998) 54,804 (2.748) (928) (46.670) 4,457

profit o r loss (n o n --e n fo rc ib le ) 32,783 0 32,783 0 0 (21,074) 117 0 9
Tota l financia l assets s i fa ir  va lue through 
profit or loss 911,778 (167,958) 743,781 (389.475) (54,874) (79.221) 220.211
Loans 408,909 0 408,909 0 (13.039) (47,703) 348.13?
O the r assets 153,732 (27.688) 126,045 (39,567) <539) (104) 35,786

Thereof: Positive m arket va lues from  deriva tives 
qua lifying fo r hedge accoun ting  (enforceable) 8,830 (5,314) 3 ,516 (2,719) (58 9 , J104) 104

Rem ain ing assets not sub ject 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
: ©eludes real sstefcasfld «on-*fi?tenctsl instrument oc4te.tei&!.

L ia b i l i t ie s

Dec hi J jW
Amounts not set off on the balance sheet

Gross Net amounts
Gross amounts of financial impact of

amounts setoff on Hie liabiilfess pre- Master Fbmneial
o f financial balance ssntHid on the Netting Cash instrument

m £ :n liabilities chest balance sheet Agreements coilstG-na! collateral Net amount
Deposit 550,204 0 550,704 0 0 0 550,204
Centra l bank funds purchased and se cu riiio s  acid 
under repurchase agreem ents (enforceable) 
Centra l bank funds purchased and securities  sole!

21,209 (4.020) 17,189 0 0 (17,189) 0

under repurchase agreem ents (non-enforoeable) 8.551 0 3.551 0 0 149
S ecurities loaned E n fo rceab le ) 3,524 0 3.S24 0 0 (3,624) 0
S e cun fiss  loaned (iron-enforceable ) 75 0 75 0 0 (50) 25
F inancia l lia b lif ie s  at fa ir value th rough  profit o r 
loss

Tracing liabilities
Negative m arke t va lues from  deriva tive  finan c ia l

57,902 (873) 57,029 0 0 0 57,029

instn.ii--on Is (enforceable)
Negative m arket va lues fro m  deriva tive finan c ia l

5 6 9 ,0 6 4 (1 2 4 ,3 2 5 ) 444,738 (386,612) (35,124) (9,325) 13.678

instrum ents (nort-enfcrceabls)
F inancia l liab ilities des ignated a t fair value

19.119 0 18,119 0 (1 ,721) (897) 16.501

through profit or loss (enforceable) 
F inancia l liabilities des ignated at fa ir  value

82.421 (39 .031 ) 43,390 (2.748) G (40,542) 0

through profit or loss (non-enforceabie ) 17,694 0 17,694 0 (7,910) (7,664) 2,120
Tola: financial liab ilities at fa ir value through 
profit or loss 746,200 (164,228) 581,971 (389,360; (44,785) (S3,528) .39,326
O ther liabilities 186.896 (31.456) 155,440 (56,679) (1 .293) 0 97.453

Thereof: Negative m arket va lues  from  deriva tives 
qua lifying fo r hedge accounting  (enforceable) 5,793 ..._ n,2QC) 4,593 5 .8 3 4 ) (1 .297) 0 453

Rem ain ing liabilities not sub jec t io  netting 203.773 0 203,773 0 0 0 203,773
Total liabilities 1,725,431 (199,704) 1,525.727 (446,039) (46,053) (87,693) 945,942

Detailed information of whst is presented in the individual columns are described in Mote IS “Offsetting Financial Assets and 
Financial Liabilities" of the Group’s Annual Report 2016.
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Allowance for Credit Losses
Nine months Untied Sep 30. 2017

Allowance for Loan Losses AJIowanc© for Gff-Baianc& Sheet Positions
in €  hi. Individually Collectively Individually CclleGtively
(unless stated otherwise) assessed assessed Subtotal 53S5®SS853 assessed Subtotal 'iota!
Ba lance, beg inning of year 2.071 2.475 4,546 162 183 346 4,892
Provision fo r c red it losses 259 165 424 (13) (15) (28) 396

Thereo f: (G a in s ),lo s s e s  from  
d isposa l o f Im paired loans (1) (20) (21) 0 0 0 (21)

Met charge-offs; (290) (480) (771) c 0 0 (770)
Charge-o ffs (327) (523) (856) 0 0 0 (856)
R ecoveries 37 48 85 c 0 0 85

O the r changes (121) (40) (161) O ) (14) (17) (173)
Ba lance, end of period 1,919 2,120 4,039 146 155 300 4,339

C hanges com pared to p rio r year
P rovis ion fo r c red it losses

In €  IT:. (249) (205) (454) (7) (34) (41) (495)
in % (43) (52) 108

oCO (329) (56)
Met charge-o ffs

In €  m. 294 173 467 0 0 C 467
in % . (50) (26) (38) 0 0 0 (38)

Mine months ended Sep 30, 201'3
Allowance itor Loan Losses Allowance for Off-Balance Sneet Positions

In €  m. Individualiv Collectively Individually CoiSastiMsIy
(urtless staled otiienyfee) s&se&sscf assessed . Subtotal s.ss©fssed assessed Subtotal Total
Ba lance, beginning of year 2.252 2,776 5,028 144 168 312 5,340
Provis ion  for cred it losses 508 370 378 (6) 19 12 391

Thereof; (G a ins)/!.esses from 
d isposa l of im pa ired loans 3 o a (13) c 0 0 (13)

Met charge-offs: (535) (653) (1,236) 0 0 G (1,238)
Charge-o ffs (613) (740) (1,353) C 0 Q 0 ,353)
R ecoveries 23 86 115 0 0 0 115

O th e rch a n g e s 14 (121) (107) (£) (4) (12) (119)
Ba lance, end o f period 2.189 2,372 4,562 129 183 312 4,874

C hanges com pared to p rio r year
P rovis ion for credit losses

in € rn. 333 33 366 (57) 5 /CTv 314
In % 1S0 10 72 <113) 39 (81) 55

Met charge-offs
in €  m. (266) (113) (384) 0 0 0 (384)
In % 83 22 45 G 0 0 45

\
\

\
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Other Assets and Other Liabilities
Other Assets
: •= Sep 30. 2017 Dec 31. 201A

Brokerage >*n*J s e ru n fie s  re lated uu-e iva ldes
C;r»>M»aif; n receivables 41,847 57.824
R ece ivab les frcir. prim e brokerage 10,409 9,859
Pending secu ritie s  trsn ssc tio n s  past settlem ent dare 6,783 0,409
R eceivab les from  unse ttled  roou la f vray trades 66,543 30,808

Total brokerage and secu ritie s  related receivables 125,582 105,100
Accrued Interest reoeivabie 2,315 2,433
A sse ts held fo r sale 456 563
G iber 15,997 17,850
Total other assets 144.349 126,045

O th e r  L ia b il it ie s
tfi <?. m. Sep 30. 2017 Dec; 31,. 20*3
B rokerage and  securities related payables

C a s ii/m a rg in  peyabies 60.639 70,705
Payables from  prim e brokerage 25,286 20,155
Pending securities tran sactions  past se ttlem ent date 4.802 2,668
Payables from  unsettled regu la r w a y  trades 68,036 28,480

Tota* brokerage and securities  related payables 158,763 122,013
Accr ued Interest payab le 2,490 2.712
L iabilities held fo r saie 780 701
O ther 28.758 30,008
Total other liabilities 190.792 155,440

Deposits
;*i € m. Sep 30. 2017 Dec 31 201 e
N oninterest-bearing dem and deposits 224,230 200,122
in terest-bearing  deposits

D em and deposits 125.596 129,654
T im e deposits 137,042 130,293
Savings depos its 37,823 90.123

Total in terest-bearing  dep os ils 350.460 350,062
Total deposits 574,691 550,204

J
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Provisions
Movements by Class of Provisions

Home Mortgage-

in €  m.
•Savings

Business
Operational

Risk
CM I

Litigations
Regulatory

Enforcement
Re­

structuring
Repurchase

Dsmahds Other' Total
Ba lance as of January 1 ,2 0 1 7 1,059 309 2.014 5.607 741 164 735 10,629
C hanges in  the  g roup  o f 
conso lida ted com panies 0 1 (6) (D (f> 0 3 (4)
Nsvv provis ions 144 54 548 265 149 0 2,811 3.981
A m ounts used 130 24 1,197 3,571 371 72 2.890 8,255
Unused am ounts reversed 14 32 102 644 130 0 108 • .028
effects  from  exchange ra te  
Huctustions/Linv^Rd o f d iscount 34 Q3> ______ & . . . (512) (3? H 7 ) (14; (604)
T ransfers 14 O V 3 0 ) 0 ) 0 4 9
O the r 0 0 0 0 0 c 0 0
Balance as of S ep tem ber 30, 2017 1,106 294 1,186 1.141 382 75 541 4,725

Forth© remaining portion of provisions as  disposed on the consolidated balance sheet, please see  Note •’Atlcwvanca for Credit Losses”, in which ailcw^ances for credit related 
off-baiarsoe positions are dfscicead

Classes of Provisions

Home Savings provisions arise out of the horns savings business of Deutsche Postbank Group and Deutsche Bank Bauspar- 
Akfiengesellschaft. 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 connec­
tion with the building loan agreement arrangement fees are charged and interest is paid on deposited amounts at a rate that is 
typicaliy lower than that paid on other bank deposits, In the event the customer determines not. to make the borrowing, the 
customer becomes entitled to a retroactive interest bonus, reflecting the difference between the low contract savings interest, 
rate and a fixed interest rate, currently substantially above market rate. The home savings provision relates to the potential 
interest bonus and arrangement fee reimbursement liability. The model for the calculation of the potential interest bonus liability 
includes parameters for the percentage of customer base Impacted, applicable bonus rate, customer status and timing of pay­
ment. Other factors Impacting the provision are available statistical data relating to customer behavior and the genera! environ­
ment, likely to affect the business in the future.

Operational provisions arise out of operational risk and exclude civil litigation and regulatory enforcement, provisions, which ars 
presented as separate classes of provisions.

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems, or from external 
events The definition used for the purposes of determining operational provisions differs from the risk management definition, 
as it excludes risk of lass 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 regula­
tory enforcement 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 cr proceedings alleging non-compliance with legal 
or regulatory responsibilities, which have resulted or may result in an assessment of fines or penalties by governmental regula­
tory agencies, self-regulatory organizations cr other enforcement authorities.

Restructuring provisions arise out of restructuring activities. The Group alms to enhance its long-term competitiveness through 
major reductions In costs, duplication and complexity in the years ahead. For details sea Note 10 “Restructuring" in the Annua! 
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 Sank sold approximately 
U.S $84 billion of private label securities and U.S.J71 billion of loans through whole loan sales. Deutsche Bank has been 
presented with demands to repurchase loans from purchasers, investors and financial insurers based on alleged material 

caches of representations and warranties or to indemnify such persons w ith  respect to losses, allegedly caused thereby 
trtsche Bank's general practice is to process valid repurchase demands that are presented in compliance with contractual
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As of September 30, 2017, Deutsche Bank has approximately U.S.S 485 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 de­
mands. Deutsche Bank recorded provisions of U.S.S 88 million (€75 million) as of September 30, 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 54 million (€ 54 million) as of September 30, 2017. 
The net provisions against these demands following deduction of such receivables were U.S.S 24 million {€ 21 million) as of 
September 30. 2017.

As of September 30, 2017, Deutsche Bank has completed repurchases, obtained agreements to rescind, settled or rejected as 
untimely claims on loans with an original principal balance of approximately U.S.$ 9.2 billion. In connection with those repur­
chases, agreements and settlements, Deutsche Bank has obtained releases for potential claims on approximately 
U.S.S 98.4 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 ioans 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 deci­
sions 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 ce3sed to have access to information 
about their performance, While loan performance is publicly available on the mortgage loans that Deutsche Bank securitized, 
no direct correlation has been observed between their performance and repurchase demands received. Demands have been 
received on leans 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

The Group recognizes a provision for potential loss only when there is a present obligation arising from s past event that is 
probable to result In an economic outflow that cart be reliably estimated Where a reliable estimate cannot be mads for such an 
obligation, no provision is recognized and the obligation is deemed s contingent liability. Contingent liabilities also Include pos­
sible obligations for which the possibility of future economic outflow is more than remote but loss than probable. Where a provi­
sion has been taken for a particular claim no contingent 'liability is recorded, for matters cr 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 s 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 
scrutiny, 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.

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 cut not limited to 
the nature of the claim and its underlying facts, the procedural posture ana 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 indemni­
ties and the opinions and views of legal counsel and other experts.

The provisions the Group has recognized for civil litigation and regulatory enforcement matters as of September 30, 2017 and 
Janusry/K 2017 are set forth in the table above. For some matters for which the Group be lieves an outflow of funds is probable, 
no provisions were recognized as the Group could not reliably estimate the amount of the potential outflow.

/ L  I J
'Fo r shermatasrs for which a reliable estimate ran foe made, the Group currently estimates that, as of September 30, 2017, the 
a9fi^» frfm uture loss of which the possibility is more than remote but less than probable Is approximately €1.4 billion for civil
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litigation matters (December 31. 2016: € 1,5 billion) and €0 .3  billion for regulatory enforcement matters (December 31. 2018: 
€ 0.8 billion). These figures include matters where the Group’s potential liability is joint and several and where the Group ex­
pects 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 accordingly such matters are not included in the contingent liability estimates. For stiii other significant civil litiga­
tion and regulatory enforcement matters, the Group believes the possibility of an outflow of funds is remote and therefore has 
neither recognized a provision nor included them in the contingent liability estimates

This estimated possible loss, as well as any provisions taken, is based upon currently available information and is subject to 
significant judgment and a variety of assumptions, variables and known and unknown uncertainties. These uncertainties may 
Include inaccuracies in or incompleteness of the information available to the Group, particularly at the preliminary stages of 
matters, and assumptions by the Group as to future rulings of courts or other tribunals or the likely actions or oositions 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 ihe 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 resL.lt 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 tide 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 mads. In addition, toss 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 less.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 conse­
quences of failing to prevail would be disproportionate to the costs of settlement. Furthermore, ihe Group may, for similar rea­
sons, reimburse counterparties for their losses even in situations where it does not believe that it is legally compelled to do so.

Current individual Proceedings

Set forth below are descriptions of civil litigation and regulatory enforcement matters or groups of matters for which the Group 
has taken material provisions, or for which there are material contingent liabilities that are more then 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. KGsA ("Sal. Oppenheim") was prior to its acquisition by Deutsche 
Bank in 2010 involved in the marketing and financing of participations in dosed end real estate funds. These funds were struc­
tured as Civil Law Partnerships under German law. Usually, Josef Esch Fonds-Prpjekt 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 ali of these claims are also directed against for­
mer managing partners of Sal Oppenheim and other individuals. The claims brought against Sal. Oppenheim relate to Invest­
ments of originally approximately €1.1 billion. After certain claims have either been dismissed or settled, claims relating to 
investments of originally approximately € 140 million are still pending. Currently, the aggregate amounts claimed in the pending 
proceedings are approximately € 190 million. The investors are seeking to unwind their fund participation and to be indemnified 
against potential losses and debt related to the investment. Tne claims are based in part on an alleged failure of Sal. Oppen­
heim to provide adequate Information on related risk;; and other material aspects important for the investors' investment deci­
sion. Based on the facts of the individual cases, some courts have decided in favor and some against Sal. Oppenheim. Appeals 
are pending. The Group lias 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

Investigations and Litigations. Deutsche Bank has received requests for information from certain regulatory and law ert- 
agencies globally who are investigating trading in. and various ether aspects of, the foreign exchange market. 

Deutsche Bank is cooperating with these investigations. Related!’/, Deutsche Bank has conducted its own internal global review 
exchange trading snd other aspects of its foreign exchange business.
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On October 19, 2016. the U.S. Commodity Futures Trading Commission, Division of Enforcement ("CFTC") issued a letter 
C'CFTC Letter”) notifying Deutsche Bank that the CFTC "is not taking any further action at this time and has closed the foreign 
exchange investigation of Deutsche Bank." As is customary, the CFTC Letter states that the CFTC “maintains the discretion to 
decide to reopen the investigation at any time In the future.' The CFTC Letter has no binding impact on other regulatory and law 
enforcement agency investigations regarding Deutsche Bank’s foreign exchange trading and practices, which remain pending.

On December?, 2016, it was announced that Deutsche Bank reached an agreement with CADE, the Brazilian antitrust en­
forcement agency, to settle an investigation into conduct by a former Brazil-based Deutsche Bank trader. As part of that settle­
ment, Deutsche Bank paid a fine of 8RL 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 rt 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 C’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 and law enforcement agency investigations regarding Deutsche Bank's foreign exchange trading and practices, 
which remain pending.

Qn 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- 
desis! order, and agreed to pay a civil monetary penalty of U.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 programs' 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 inves­
tigations.

Additionally, there are currently four U.S. putative class actions pending against Deutsche Bank relating to alleged manipulation 
of foreign exchange rates. The first pending action is a consolidated action brought on behalf of a putative class of over-the- 
counter traders and a putative class of central-exchange traders, who are domiciled in or traded in the United States or its terri­
tories, and alleges llls-gsi agreements to restrain competition with respect to and to manipulate both benchmark rates and spot 
rates, particularly the spreads quoted on those spot rates; the complaint further alleges that those supposed conspiracies, in 
torn, resulted in artificial prices on centralized exchanges for foreign exchange futures and options. Deutsche Brink’s motion to 
dismiss the consolidated action was granted in part and denied in part on September 20, 2016. On September 29, 2017. plain­
tiffs filed a motion seeking preliminary approval of a secernent with Deutsche Bank in the amount of U.S $ 190 million, which 
the court preliminarily approved on the same day. A  final fairness hearing for all settlements in this action, Including Deutsche 
Bank’s, is currently scheduled for May 23, 2018. A second action tracks the allegations in the consolidated action arid 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). On August 24, 2016, the court granted defendants' motion to dismiss. Plain­
tiffs in that action have filed a notice of appeal in the United States Court cf Appeals for the Second Circuit The third putative 
class action was filed 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-contrsctuai claims, and claims under New York statutory law. On February 13. 2017, Deutsche Bank's motion 
to dismiss was granted in pari and denied in part. Discovery has commenced in the Lest Look action. The fourth putative class 
action (the "Indirect Purchasers" action), which was filed on September 26, 2016, amended on March 24, 2017, and later con­
solidated with a similar action that was fiied on April 2.3, 201 7, tracks the allegations in the consolidated action and asserts that 
such purported conduct injured "indirect purchasers' of FX instruments. These claims are brought pursuant to toe Sherman Act 
and various states' consumer protection statutes. Plaintiffs filed an amended complaint on March 24. 2017 Deutsche Bank's 
motion to dismiss this action is pending. 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 1G. 2015. these class actions assert factual allegations similar to those made in the consoli­
dated action In the United States arid seek damages pursuant to the Canadian Competition Act as well as other causes of 
action

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

n

9(



Deutsche Bank
Interim Repor t ss of September 30. 20't 7

information on the Conao'idatsct Bsiance Shoot (unaudited)
Provisions

Interbank Offered Rates Matters. Regulatory end 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 Rats (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, lit is  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 separ ate settlements with the U.S. Department of 
Justice (DOJ), toe U.S. Commodify Futures Trading Commission (CF7C), the UK Financial Conduct Authority (FCA), and the 
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.$ 2.175 billion tc the DOJ, CFTC and DFS and GBP 228.8 million to toe FCA As part of ths 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 ths 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.S 15G 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 o f 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-reisted 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 WEK.O’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 toe existing litigation provisions.

On October 25, 2017. Deutsche Bank entered into a settlement with a working group of U.S, state attorneys general readying 
their interbank offeree rate investigation. Among other conditions Deutsche Bank, is required to make a settlement payment of 
U.S.S 220 mil lion. The settlement amount was already fully reflected in the existing litigation provisions and no additional provi­
sion was taken for this settlement.

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 investi­
gations 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 45 U.S. civil actions concerning alleged manipulation relating to the 
setting of various Interbank Offer ed Rates; which are described in ths following paragraphs, as well as one action pending in the 
UK. Most of the civil actions, including putative class actions, are pending in the U.S. District Court for the Southern District of 
New York (-3DNY), against Deutsche Bank and numerous other defendants. All but six of the U.S. civil actions were filed on 
behalf of parties who allege losses as a result of manipulation relating to tore setting of U.S. dollar LIBOR. The six civil actions 
pending against Deutsche Bank that do net relate to U.S. dollar LIBOR are also pending in the SONY, 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, arid 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 45 of the U.S. civil actions discussed have been asserted under various legal theories, including 
violations of the U.S. Commodity Exchange Act (CEA), federal and state antitrust laws, the U.S. Racketeer Influenced and 
Corrupt 'Organizations Act (RICO), and other federal and state laws. In ail but five cases, fee amount of damages has not beer; 
formally articulated by the plaintiffs. The five cases that allege a specific amount of damages are individual actions consolidated 
rin tore U S. dollar LIBOR multidistrict litigation and seek a minimum of more than U.S $ 1.25 billion in damages in the aggregate 
from, all defendants including Deutsche Bank. The Group has not disclosed whether it has established a provision or contingent 
liability with respect to these matters because it ties concluded that such disclosure can be exoected to prejudice seriously their
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U S. dollar LIBOR. With one exception, all of the U.-S. civil actions concerning U S. dollar LIBOR are being coordinated as part 
of a muitidistrici litigation (the "U.S, dollar LIBOR MDL") in the SDNY. (Another, previously pending non-MDL U.S. dollar LIBOR 
action concluded after- its dismissal became final, as described below.) In light of the large number of individual cases pending 
against Deutsche Bank and their similarity, the civil actions included in this U.S. dollar LIBOR MDL are now subsumed unde? 
the following general description of the litigation pertaining to all such actions, without disclosure of individual actions except 
when the circumstances or the resolution of an individual case is material tc Deutsche Bank.

Following a series of decisions in the U.S. dollar U8CR MDL between March 2013 and December 2016 narrowing their claims, 
plaintiffs sre 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.

On December 20. 2016, the district court issued a ruling dismissing certain antitrust claims while allowing others to proceed 
Multiple plaintiffs have filed appeals of the district court’s December 20, 2016 ruling to the Second Circuit, and those appeals 
sre proceeding in parallel with the ongoing proceedings in the district court Those appeals are in their early stages.

Discovery is underway in several of the cases, and motions for class certification are scheduled to ba fully briefed in Novem-

On January 10, 2017, Deutsche Bank entered into a preliminary agreement with plaintiffs to settle a putative class action pend ­
ing 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 agreement was 
executed on July 13, 2017, and it was submitted to the court for preliminary approval on October 11, 2017. The settlement 
amount is already fully reflected in existing litigation provisions and no additional provisions have been taken for this settlement. 
The settlement agreement is subject to further review and approval by the court.

Finally, one o? 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 The appear 
has beer, fully briefed,, and oral argument was held on September 25, 2017.

Plaintiffs in the non-MDL case proceeding in the SDNY have moved to amend their complaint following a dismissal of their 
claims, and a decision or, that motion to amend is pending. The dismissal of another non-MDL case, which was proceeding in 
the U.S. District Court for t ie  Central District of California, was affirmed by the Ninth Circuit in December 2016 and time to file 
further appeals has expired.

There is a further civil action regarding U.S. dollar LIBOR, which was served on Deutsche Bank in the !JK in July 20? 7, in which 
a claim for damages has been asserted pursuant to Article 101 of The Treaty on the Functioning of the European Union. Sec­
tion 2 of Chapter 1 of the UK Competition Act 1998 and U.S. -state laws. Deutsche Bank Intends to defend this action.

Yen LIBOR and Euroyen LIBOR 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 cf Yen LIBOR and Euroyen TIBO.R {Laydon v. 
Mizuho Bank. Ltd. and Sontena Capital Master Fund Ltd. v. UBS AG). On July 21,2017, Deutsche Bank and plaintiffs executed 
a settlement agreement in the amount of U.S.$ 77 million and submitted the agreement to the court for preliminary approval. 
The settlement amount, which Deutsche Bank paid on August 1. 2017, is no longer reflected in Deutsche Bank’s litigation pro­
visions, On August 13, 2017, the court granted preliminary approval of the settlement. The settlement agreement is subject tc 
further review and approval by the court. The final approval hearing is scheduled for December 7, 2017.

EURiBGR. On January 24, 2017 Deutsche Sank entered into a preliminary agreement with plaintiffs to settle a putative class 
action pending in the SDNY alleging manipulation of EURiBOR ( Sullivan v. Barclays PLC). On May 10, 2017, Deutsche Bank 
and plaintiffs executed a settlement agreement in the amount of U.S.$ 170 million, which was submitted to the court for prelimi­
nary approval on June 12, 2017. The court granted preliminary approval on July 7, 2017. The settlement agreement is subject 
to further review and final approval by the court. Under the terms of the settlement, Deutsche Bank has paid U.S $ 170 million, 
and is no longer reflecting that amount in its litigation provisions.

GBP LIBOR. A putative class action alleging manipulation of the Pound Sterling (GBP) LIBOR remains pending in the SDNY. It 
is the subject of a fully briefed motion to dismiss The court held argument on August 4. 2017.

CHF LIBOR On September 25, 2017, the court in the SDNY dismissed the plaintiffs’ putative class action alleging manipulation 
of the Swiss' Franc (CHF) LIBOR, in full, but gave plaintiffs an opportunity to file an amended complaint Plaintiffs’ amended 
complaint is f to be filed by November 6. 2017, and defendants’ motion to dismiss the amended complaint is cue on

her 2017.
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SIBOR and SOR. On August 18. 2017. the court in the SONY dismissed the plaintiffs putative class action alleging manipula­
tion of the Singapore interbank Offered Rats (SIBOR) and Swap Offer Rate (SOR) in part, but gave plaintiffs an opportunity to 
file an amended complaint. Plaintiffs filed their amended complaint on September 18, 2017, and defendants filed a motion to 
dismiss the amended complaint on October 18, 2017.

Bank BUI Swap Rata Claims, Or. 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 o? persons and entities that engaged in 
U.S.-based transactions in BBSW-Iinked financial instruments from 2003 through the present. An amended complaint was filed 
on December 16. 2016, and is tits subject of fully briefed motions to dismiss.

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 Investi­
gations. 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 riot disclosed the amount of this provision 
because it has concluded that such disclosure can be expected to prejudice seriously the outcome of these regulatory investi­
gations. 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 (Staatsanwaitsehaft Mtinehen 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 Or. Rolf Bneuer, then Spokesman o f  Deutsche 
Bank’s Management Board, In 2002 with Bloomberg television, during which Dr. Breuer commented on Dr. Kirch’s (and his 
companies’) inability to obtain financing, caused the insolvency of the Kirch 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 ona 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 v/ere not correct and/or made Incorrect statements in such proceedings, respectively.

On April 25, 2016, following the trial before ths Munich District Court regarding the main investigation involving Jurgen Fitschen 
arid four other former Management Board members, the Munich District Court acquitted ail 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. 2013, 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 Manage­
ment Board members Dr. Clemens Bdrsig and Dr. lessen 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 if and has not recorded a provi­
sion or contingent liability with respect thereto.

KOSPI Index Unwind Matters. Following the decline of the Korea Composite Stock Price index 200 (the "KQSP! 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 Febru­
ary 23, 2011, the Korean Financial Services Commission, which oversees the work of the FSS. reviewed the FSS’ findings and 
recommendations and resolved to take the following actions: (i) to file a criminal complaint to the Korean Prosecutors 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 (it) 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 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 

jldity provider for existing derivatives linked securities. On August 19, 2011, the Korean Prosecutor's Office announced its 
to indict DSK and four employees of the Deutsche Sank group on charges of spot/futures linked market manipulation.
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The criminal trial commenced in January 2012. Or: January 25. 2016, the Seoul Central District Court rendered a guilty verdict 
against, a DSK trader and a guilty verdict against DSK. A criminal fins 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 oases starting in the fourth quarter of 2015. The outstanding known 
claims have an aggregate claim amount of less than € 50 million (at present exchange rates). The Group has recorded a provi­
sion with respect to these outstanding civil matters. The Group has not disclosed the amount of this provision because it bias 
concluded that such disclosure can be expected to prejudice seriously the outcome of these matters.

Mortgage-Related and Asset-Backed Securities Matters and Investigation. Regulatory end 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 re­
quests for information.

Discussions with the U.S. Department, of Justice (DQJ) concerning a settlement of potential claims that the DOJ was consider­
ing 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, 2018. On December 23. 2018, Deutsche Bank announced that it reached a set- 
tlement-in-principie 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.S 3.1 billion and agreed to provide U,S.$ 4.1 billion in consumer relief.

In September 201S. Deutsche blank received administrative subpoenas from the- Maryland Attorney General seeking infor­
mation concerning Deutsche Bank's RMBS and CDO businesses from 2002 to 2009. On June 1,2017. Deutsche Bank and the 
Maryland Attorney General reached a settlement to resolve the matter for U.S.$ 15 million in cash and U.S.S 80 million in con­
sumer 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 Group has recorded provisions with respect bo 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 regulator/ investigations.

Issuer and Underwriter C ivil 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 materia! 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 ens 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
senting a class of investors who purchased certificates in those offerings. The parties reached a settlement to resolve the mat­
ter tor a total of U.S.I 165 million, a portion of which was paid by the Bank. The settlement Is subject to final court approval. On 
August 30, 2017, FHFA/Freddie Mac filed an objection to the settlement.

Deutsche Bank, is a defendant in three actions related to RMBS offerings brought by the Federal Deposit Insurance Corporation 
iFDIC} as receiver for: (a) Colonial Bank (alleging no less than U.S.S 189 million in damages against ail defendants), (b) Guar­
anty Bank (alleging no less than U.S.S 901 million in damages against all defendants), and (c) Citizens National Bank arte 
Strategic Capital Sank (alleging no less than U.S.I 66 million in damages against all defendants). In each of these actions, the 
appellate courts have reinstated claims previously dismissed on statute of limitations grounds. In the case concerning Colonial 
Bank, petitions for rehearing and certiorari to the U.S. Supreme Court were denied, arid on June 21, 2017. the FDIC filed a 
second fpended complaint which defendants moved to dismiss on September 7, 2017. In the case concerning Guaranty Bank, 

"Jsring and certiorari to the U.S. Supreme Court were denied, fact discovery is almost complete, and expert work 
, on September 14, 2017. the court granted in part Deutsche Bank's motion for summary judgment regarding

J
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the proper method of calculating pre-judgment interest, in the case concerning Citizens National Bank and Strategic Capital 
Bank. 3 petition for rehearing was denied, and on June 26. 2017, defendants filed a petition for certiorari to the U.S. Supreme 
Court.

Deutsche Bank reached a settlement to resolve claims brought by the Federal Home Loan Bank of San Francisco on two rese­
curitizations 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, and the matter has been dismissed.

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 17, 201 7, the court dismissed the complaint, and me 
plaintiff has appealed.

In June 2014, HSBC, as trustee, brought an action in New York state court against Deutsche Sank to revive a prior action, 
alleging that Deutsche Bank failed to repurchase mortgage Scans in the ACE Securities Corp. 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 ah action against Deutsche Bank alleging breaches of representations and warranties made by Deutsche Bank con­
cerning the mortgage loans in trie same offering. On March 29, 2016, the court dismissed the revival action, and on April 29, 
2016. plaintiff fiied a notice of appeal. Plaintiff's appeal has been adjourned in light of a case pending in the New York Court of 
Appeals involving siiniiar legal issues.

On February 3. 2018, Lehman Brothers Holding, Inc. (Lehman) instituted an adversary proceeding in United States Bankruptcy 
Court for the Southern District of New York against, among others, MorfgagelT. 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 
agreements concerning 63 mortgage loans that MIT sold to Lehman, which Lehman in turn sold to the Federal National Mort­
gage Association (Fannie .Mae) and the Federal Home Loan Mortgage Corporation (Freddie Mac). The complaint seeks indem­
nification 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, Ino. and IV1IT alleging dan-rages of approximately 
U.S.$ 10.3 million. Defendants filed a motion to dismiss the second amended complaint on March 31, 2017.

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 C ivii irrigation. 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 fidu­
ciary duty, la-each 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 BiackRock Advisors. l.LC, 
PI MC O-Advisors, L.P., and others (the BiackRock Class Actions), two putative class actions brought by Royal Park investments 
SA/NV. and four individual lawsuits. One of the BiackRock Class Actions is pending in ths 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 trus­
tees' motion to dismiss. On February 3. 2017, the Court entered an order dismissing plaintiffs' representations and warranties 
claims as to 21 tr usts whose originators or sponsors had entered bankruptcy. The only claims that remain ar e for violation of the 
Trust indenture Act of 193S 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 BiackRock Class Action is pending in the Superior Court of California in relation to 
465 trusts, which allegedly suffered total realized collateral losses of U.S.$ 75.7 billion, although the complaint does not specify 
a damage amount. The trustees filed a demurrer seeking to dismiss t ie  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 toe trustees’ demurrer, dismiss­
ing the tort claims, but denied the motion to strike. On December 19, 2016, the trustees filed an answer to the complaint. Dis­
covery is ongoing. The putative class action brought by Royal Park Investments SA/NV is pending in the U.S. District Court icr 
the Southern District of New York and concerns ten trusts, which allegedly suffered total realized collateral losses of more than 
U.S $ 3.1 billion, although the complaint does not specify a damage amount. Royal Park fiied a renewed motion for class certifi­
cation on May 1. 2017 and the motion is pending. Discovery is ongoing. On August 4. 2G17. Royal Park filed a separate, addi­
tional class action complaint against the trustee in the same court asserting claims for breach of contract, unjust enrichment, 
conversion, breach of trust equitable accounting and declaratory and injunctive relief arising out of the payment from trust funds 
of the trustee's legal fees and expenses in the other, ongoing Royal Park litigation. On October 10. 2017. the trustee filed a 
motion to dismiss that complaint.
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The four individual lawsuits include actions by (a) the National Credit Union Administration Board ("NCUA'T. as an investor In 87 
trusts, which allegedly suffered total realized collateral losses of Li.S.117.2 billion, although the complaint does not specify a 
damage amount; (b) certain CDOs (collectively. "Phoenix Light'*} that hold RMBS certificates issued by 43 RIvIBS trusts, and 
seeking “hundreds of millions of dollars in damages''; (c) Commerzbank AG, as an investor in 50 RIVIBS trusts, seeking recov­
ery for alleged "hundreds of millions of dollars In losses;’  and (d) I KB international, S.A. In Liquidation and IKB Deutsche Indus- 
triefear-k AG (collectively, “ IKB"), as an investor in 30 RM8S trusts, seeking more than U.S.S 268 million of damages. In ths 
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, ths plaintiffs filed an amended complaint on September 27, 2017, and discovery is ongoing. 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 ths 
trustee filed its answer on May 1,2017; discovery is ongoing as to the SO trusts in the case. In the IKB case, the court heard 
oral argument on the trustee's motion to dismiss on May 3, 2017, but has not yet issued s decision. On June 20. 2017. the IKB 
plaintiffs stipulated to the dismissal with prejudice of all claims asserted against Deutsche Bank concerning four trusts. Discov­
ery is ongoing. Deutsche Bank was also a defendant in a lawsuit brought by the Western and Southern Life Insurance Compa­
ny and five related entities, but on September 28, 2017, plaintiffs filed a notice of voluntary dismissal of their claims, without 
prejudice.

The Group believes a contingent liability exists with respect to these sight esses, but at present the amount of the contingent 
liability is not reliably estimable.

Postbank Voluntary Public Takeover Offer. On September 12, 2010, Deutsche Bank announced the decision to make a 
voluntary takeover offer for the acquisition of all shares in Deutsche Postbank AG (Postbank). 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 pries 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 take­
over offer for all shares in Postbank, at the latest, in 2009, The plaintiff avers that, at the latest In 2009, the voting rights of 
Deutsche Post AG in Pcstbank 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 Postbank in the 20101 
voluntary takeover offer needed ta 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 ths appellate court. In its judg­
ment, the Federal Court, stated that this 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 
Novembers, 2017.

Starting in 2014, additional former shareholders of Pcstbank, who accepted the 2010 tender offer, brought similar claims as 
Effecten-Spiegei AG against Deutsche Bank, which are pending with the Cologne District Court. After some of these plaintiffs 
applied for model rase proceedings (Musterverfahren) under the German Capital Markets Model Case Act, Deutsche Bank 
decided to support the initiation of model case proceedings and filed motions for this with the Cologne District Court.

After the Cologne District Court dismissed the motions for the initiation of model case proceedings, the Cologne District Court 
handed down a decision on October 20, 2017 granting the claims in a total of 14 cases which were combined in one proceeding. 
The Cologne District Court took the view that the appropriate consideration to be offered in the takeover offer should have been 
€ 57.25 per share. Taking the consideration paid into account, the additional consideration per share owed to shareholders 
which have accepted the takeover offer would thus amount to € 32.25. Deutsche Bank will appeal this decision.

In September 2015. former shareholders of Postbank filed in the Cologne District Court shareholder actions against Postbank 
to set aside the squeeze-out resolution taken in the shareholders meeting of Postbank in August 2015. Among other tilings, the 
plaintiffs allege that Deutsche Bank was subject to a suspension of voting rights with respect to its shares in Postbank based on 
the allegation that Deutsche Bank failed to make a mandatory takeover offer at a higher price In 2003. The squeeze out :s final 
and ths 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-Spiegei proceeding described above, in a decision on October 20, 
2017. the Cologne District Court declared the squeeze-out resolution to be void. The court, however, did not rely on a suspen­
sion of voting eights due to an alleged failure of Deutsche Bank to make a mandatory takeover offer, but argued that Postbank 
violated information rights of Postbank shareholders in Postbank's shareholders meeting In August 2015.

i whether Deutsche Bank had been obliged to make a mandatory takeover offer for all Postbank shares prior 
vi fentasy^jakeover may also impact two pending appraisal proceedings (Spruchverfahren). These proceedings were 

in it ia te d ^ / isf&s^'ftostbank shareholders with the aim to increase the cash compensation offered in connector, with the 
s q u e e z e ^ ] o^festbank shareholders In 2C15 and tha cash compensation offered and annual guaranteed dividend paid in
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connection with the execution of a domination and profit and loss transfer agreement ( Eieiierrschungs- and GewiimebfOhrunga- 
vertrag) between DB K-lnsnz-Hoiding AG (now OB Betsiligungs-Holding GmbH) and Postbank in 2012, The Cologne District 
Court issued resolutions indicating that it is inclined to consider a potential obligation of Deutsche Bank to make a mandatory 
takeover offer for Postbank at an offer price of € 57.25 when determining the adequate cash compensation in the appraisal 
proceedings. The cash compensation paid in connection with the domination and profit and loss transfer agreement was 
€ 25.18 and was accepted for approximately 0.5 million shares. The squeeze-out compensation paid in 2015 was € 35.05 and 
approximately 7 million shares were squeezed-cut

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 fee expected to prejudice seriously their outcome.

Precious Metals Investigations and Litigations. Deutsche Bank has received inquiries from certain regulatory and law en­
forcement authorities, including requests for information and documents, pertaining to investigations of precious metals trading 
ana related conduct. Deutsche Bank is cooperating with these investigations, and engaging with relevant authorities, as appro­
priate. Related!'/, 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 suite 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 provinces of Ontario and Quebec con­
cerning gold and silver. Each of the proceedings seeks damages for alleged violations of the Canadian Competition Act and 
ether 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 transactions 
reviewed is significant, Deutsche Bank’s internal investigation of potential violations of lav/, 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 centre! environ­
ment Deutsche Bank has advised regulators and law enforcement authorities in several jurisdictions (including Germany, 
Russia, tile UK and U.S.) of this investigation. Deutsche Bank has taken disciplinary measures with regards to certain individu­
als in Shis 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 fire DFS 
and the FCA's investigations into toe bank's anti-money laundering (AML) control function in Its investment banking division, 
including in relation to toe 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.$ 425 million and to engage an inde­
pendent 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. On May 30, 2017, the Federal Reserve announced its 
settlement with the Bank resolving this matter as well as additional AML issues identified by the Federal Reserve. Deutsche 
Bank paid a penalty of U.S.$ 41 million Deutsche Bank also agreed to retain independent third parties to assess its Bank Se­
crecy Act/AML program and review certain foreign correspondent banking activity of its subsidiary Deutsche Bank Trust Com ­
pany Americas. The Bank is also required to submit written remediation plans and programs. The DFS. FCA and Federal 
Reserve settlement amounts were already materially reflected in existing litigation provisions.

Deutsche Bank continues to cooperate with regulators and law enforcement authorities, including the DOJ, which has its own 
ongoing Investigation into these securities trades. The Group has recorded a provision with respect to the remaining investiga­
tion. The Group has not disclosed the amount of this prevision because it has concluded that such disclosure can be expected 
to prejudice seriously the outcome of this matter.

vereign. Supranational and Agency Bonds (SSA) Investigations and Litigations, Deutsche Bank has received inquiries 
om certain regulatory and law enforcement authorities, including requests for information and documents, pertaining to SSA 

trading. Deutsche Bank is cooperating with these investigations.
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Deutsche Bank is a defendant In several putative class action complaints filed in the U.S. District Court for the Southern District 
o' Mew York alleging violations of U.S. antitrust law and common law related to alleged manipulation of the secondary trading 
market for SSA bonds. Deutsche Bank has reached an agreement to settle the actions for the amount of U.S.$ 48.5 million. The 
settlement is subject to court approval.

The Group has not disclosed whether it has established provisions with respect to other matters referred to above or contingent 
liability with respect to those 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 consol­
idated 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, In a series of opinions, the court dismissed all claims as to four of the six 
offerings at issue, but allowed certain alleged omissions claims relating to the November 2007 and February 2003 offerings to 
proceed. On November 17, 2016, plaintiffs moved for class certification as to the November 2007 offering. On January 20, 2017, 
plaintiffs amended their motion for class certification to include the February 2008 offering and seek to add an additional Indi­
vidual as a proposed class representative. The court, stayed all proceedings pending a decision by the Supreme Court of the 
United States In California Public Employees’ Retirement System v, ANZ Securities in which the Supreme Court was 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. This related to claims relating to the February 2008 offering. On June 
26, 2017, the Supreme Court issued its opinion, holding that the three year provision in Section 13 is a statute of repose and Is 
not subject to equitable telling. On October 16, 2017, the court struck plaintiffs' motion for class action certification, holding that 
claims by the additional individual proposed as a class representative ware barred by the statute of repose. The Court also- 
ruled that the original plaintiffs had standing to prosecute claims on both the November 2007 and February 2008 offerings.

The Group has not disclosed whether it has established a provision or contingent liability with respect to this matter because ii 
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 In connection with investigations into whether such processing complied 
with U.S. federal and state law's. In 2006, Deutsche Bank voluntarily decided that it would not engage in new U.S. dollar busi­
ness 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 arid 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 Novembers, 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.$ 58 million, respectively, and agreed not to rehire certain former em­
ployees. In addition the New York State Department of Financial Services ordered Deutsche Bank to terminate certain employ­
ees and Deutsche Bank agreed to retain an independent monitor for ens year, and the Federal Reserve Bank of New York 
ordered certain remedial measures including ensuring an effective OF AC compliance program and an annua! review of such 
program by an independent party until the Federal Reserve Bank of New York is satisfied as to its effectiveness.

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 
law enforcement authorities, including requests for information and documents, pertaining tc U.S. Treasuries auctions, trading, 
and related marker activity. Deutsche Sank 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 am in 
their early stages and have been consolidated In the Southern District of New York.

The Group has not disclosed whether it has established s provision cr contingent liability with respect to these matters because 
it has concluded that such disclosure can be expected to prejudice seriously their outcome.
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information on the Confedidatsd Balance Sheet (unaudited) 
•Shares issued and Outstanding

Long-Term Debt
in €  m . Sep 30. 2017 D?c 31. 2016
Senior debt:

Bends and notes 
Fixed rat« 
D o a tinq  rave

75.023
30,104

84.924
37.082

Subordinated debt:
Sends and notes

f'lxsci ra le 4.70S -1.382
F loating ra le 1,770 t,90S

O ther 47.435 43,523
Total long-term  debt 159,091 172.316

Shares issued and Outstanding
On April 7, 2017, Deutsche Bank AG completed a capital increase from authorized capital against cash contributions through a 
public offering with subscription rights, in total, 687.5 million new common shares were issued, resulting in total proceeds of 
€ 8.0 billion. The new shares were issued with the same dividend rights as the existing shares. 98.92 % of the subscription 
rights were exorcised and thus 680.1 million new shares were issued at the subscription price of € 11.65 per share. The remain­
ing 7,4 million new shares were sold In the market at an average price of € 15.50 per share.

The transaction costs related to the capital increase that were directly recorded in equity amounted to € 0.1 billion after tax.

in million- Sep 30. 2017 Dec 81. 2018
Shares issued 2.066.8 1.379.3
S h a re s  -n treasury 0.6 0.2

Thereof:
Buyback 0.4 0.0
Other 0.2 0.2

Shares outstanding 2,066.2 1.379.1
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Other Financial Information (unaudited)

Credit related Commitments and Contingent Liabilities

Irrevocable lending commitments and lending related contingent liabilities
In the normal course of business the Group regularly enters into irrevocable lending commitments, including fronting commit­
ments as well as contingent liabilities consisting of financial and performance guarantees, standby letters of credit and indemni­
ty agreements on behalf of its customers. Under these contracts the Group is required to perform under an obligation 
agreement or to make payments to the beneficiary based on third party’s failure to meet its 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. 
Tiie Group considers all 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 estab­
lished and recorded on the balance sheet.

The following table shows the Group’s irrevocable lending commitments and lending related contingent liabilities without con­
sidering 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.

rfi rrv Sell 30. 2017 D*c-'31. 201 &
Irrevocable1 :end;ncj com m itm ents 153,238 163,063
C ontingent liab ilities 46,490 52,341
Total 139,779 218,404

Irrevocable payment commitments with regard to levies

Irrevocable payment commitments related to bank levy according to Sank Recovery and Resolution Directive (8RRD), the 
Single Resolution Fund (SRF) and the German statutory deposit protection amounted to € 412 million as of September 30, 2017 
and to € 2S0 million as of December 31,2018.

Related Party Transactions
Parties ars considered to be related if one party has the ability to directly or indirectly control the other party or exercise signifi­
cant influence over the other party in making financial or operational decisions. The Group’s related parties include:

-  key management personnel, close family members c? key management personnel and entities which are controlled, signifi­
cantly influenced by, cr for which significant voting power is held by key management personnel or their close family mem­
bers,

-  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

Kay management personnel are those persons having authority and responsibility for planning, directing and controlling the 
activities of Deutsche Bank Group, directly or indirectly. The Group considers the members of the Management Board as cur­
rently mandated and the Supervisory Beard 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 September 30, 2017, were loans and commit­
ments of €o2ymiliion and deposits of € 10 million. As of December 31.2016, there were loans and commitments of € 49 million 
and depos*s/of € 7 million among the Group's transactions with key management personnel in addition, the Group provides 
bspkfl^g, services, such as payment and account services as well as investment advice, to key management personnel and their 
dose/sow / mejffbers.

1 0 0
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Other Financial nation (unaudited) 
Related Party 7 ranssctions

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 
;ts associated companies and joint ventures and their respective subsidiaries also qualify as related party transactions.

Transactions for subsidiaries, joint ventures and associates are 
Individually.

presented combined in below table as these are n o t  m a te r ia l

Loans issued and guarantees granted
Associated companies and 

other related parties
>r> € m. Sep 30 2017 Dec 31 2018
Loans outstanding, beg inning of period .... 297 ‘ 396
M ovem ent in loans during  th e  p e rio d 1 (3) (SS)
C hanges in the  group o f  conso lida ted com pan ies 0 0
Exchange rate changee/o ther (10) (13)
Loans outstanding,, end o f pe riod2 284 297

O ther credit risk related transactions:
A llow ance fo r loan losses 0 0
Provision fo r loan looses 1 0
G uarantees and com m itm en ts <15 62
• Net impact of loans is&ma ands Scans rs ^ fn a n t  during the year is shown as "Movement In leans during the psriosf,

'l  Loam part due 0  million as of September X.2017 and € 7  mSIton as of December 31,2018. Forfhe#ix>ve loans, ths Group hslcl oolteierat dt€ Id million and 
€ 22 million m  a? September SO, 2017 and December 31,2018, respectively

Deposits received
Associated companies and 

other related parries
in €m . Sep 30. 2017 Dec 31. 2016
Deposits, beg inning of period 87 162
Moveiisenl in deposits during the period1 (17) (74)
C hanges in the  g roup  o f conso lida ted com pan ies (0) 0
Exchange ra te  chen ges/o iho r (4) CD
Deposits, end of period 55 87

Net impact o? deposits m a e ^ & d  and deRosas repaid diirmn the y e a r  is shown e »  "Movement In deposits during the period*.

Other T ransactions

.Trading assets and positive market values from derivative financial transactions with associated companies amounted to 
€ 6 million as of September 30, 2017, and €  8 million as of December 31,2016, Trading liabilities and negative market values 
from derivative financial transactions with associated companies ware € 0 million as of September 30, 2017, and 6 0 million as 
of December 31 2016.

Transactions w ith Pension P lans

The Group has business relationships with 3 number of its pension plans pursuant to which i1 provides financial services to 
these plans, including investment management. Pension funds may hold or trade Deutsche Bank AG shares or securities. As of 
September 30, 2017, transactions with these plans were not material for the Group.
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Non-Current Assets and Disposal Groups Held for Sale
Wfthin the balance sheet, non-current assets end disposal groups held for sale are- reported in Other assets and Other liabilities. 
This note provides further explanation on the nature and the financial impact of the non-current assets and disposal groups held 
for sale as of September 30. 2017

Non-Current Assets and Disposal Groups Held for Sale at. the Reporting Date

Total assets held for sale amounted to € 456 million as of September 30, 2017 (December 31, 2016: € 563 million) and the 
disposal groups included liabilities of € 780 million as of September 30, 2017 (December 31, 2016: € 701 million).

As of September 30, 2017, there were no unrealized net gains; or losses (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).

Sale of Argentine subsidiary Deutsche Bank S.A.

On June5, 2017, the Group announced the completion of the sale of its Argentine subsidiary Deutsche Bank S.A. to Banco 
Comafi S.A. With outstanding substantial regulatory approvals received in May 2017, the entity had been classified as a dis­
posal group held for sale prior to its disposal in June. The disposal resulted in a pre-tax loss on sale of € 190 million, including 
the realization of a currency translation adjustment, which was recorded In the second quarter 2017 and mainly included in CSA.

After the reporting date no material events occurred which had a significant impact on our results of operations, financial posi­
tion and net assets

Events after the Reporting Period

r
t
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Review Rapart

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 bal­
ance sheet, consolidated statement of changes in equity, consolidated statement of cash, flows and selected explanatory notes 
- together with the interim group management report of Deutsche Bank Aktiengesellschaft. Frankfurt am Main, for the period 
from January 1 to September 30, 2017 that are part of the quarterly financial report according to § 37w WpHG {'Wertpapier- 
handelsgesetz": German Securities Trading Act] The preparation cf 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 man­
agement report in accordance with the requirements of the WpHG applicable to interim group management reports, is the re­
sponsibility of Deutsche Bank Akliengeseiischaft's management Our responsibility is to issue a r eport 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 fe rine  review of financial statements promulgated by the Ir.stitut 
der WfetschaftsprOfer (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 nave 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 cf 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 toe assur­
ance attainable in a financial statement audit. Since, in accordance with our engagement, we have not performed a financial 
statement audit, ws cannot issue an auditor’s report.

Based on our review, no matters have corn® to our attention tost 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 toe 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), October 25, 2017

KPMG AG
WirtschaftsprOfungsgeseilschaft

Pukropski
Wirtschaftsprufer

Bbth
W irtschaftsprufer
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Other Information (unaudited)

Non-GAAP Financial Measures
This document and other documents the Group has published or may publish contain non-GAAP financial measures. Non- 
GAAP financial measures are measures of the Group's historical or future performance, financial position or cash flows that 
contain adjustments that exclude or include amounts that are included or excluded, as the case may be, from the most directly 
comparable measure calculated and presented In accordance with IFRS In the Group's financial statements.

Return on Equity Ratios

The Group reports a post-tax return, on average shareholders' equity and a post-tax return on average tangible shareholders'
equity, each of which is a non-GAAP financial measure.

The post-tax returns on average shareholders' equity and aver age tangible shareholders' equity are calculated as net income 
(loss) attributable to Deutsche Bank shareholders as a percentage of average shareholders' equity and average tangible 
shareholders' equity, respectively.

Net income (loss) attributable to Deutsche Sank shareholders Is a non-GAAP financial measure and Is defined as net income 
(loss) excluding post-tax income (less) attributable to noncontrolling interests. For the Group, it reflects the reported effective 
tax rats, which was 30 % for the three months ended September 30, 2017 and 55 % for the prior year’s comparative period. 
The tax rats was 38 % for Hie nine months ended September 30, 2017 and 67 % for the prior year's comparative period. For 
the segments, the applied tax rate was 33 % for ail reported periods in 2017 and 35 % for the ail reported periods in 2016.

At the Group level, tangible shareholders’ equity Is shareholders' equity as reported in the Consolidated Balance Sheet exclud­
ing goodwill and other intangible assets Tangible shareholders' equity for the segments is calculated by deducting goodwill 
and other intangible assets from shareholders’ equity as allocated to the segments, as described in the section "Allocation of 
Average Shareholders' Equity". Shareholders' equity and tangible shareholders' equity are presented oft an average basis.

The Group believes that a presentation of average tangible shareholders' equity makes comparisons to its competitors easier, 
and refers to this measure in the return on equity ratios presented by the Group. However, average tangible shareholders’ 
equity is not a measure provided for in IFRS, and tine Group's ratios based on this measure should not be compared to other 
companies' ratios without considering differences in this calculations.

The reconciliation of the aforementioned ratios is set forth in the table below:

Three months, sndsci Sr-p 201 ? 
Consoli-

CorpbraBe & Private* & Deutecfte Non-Core? elation d  Total
Investment CommgwNal Asset Operations Adjust- ConsoS-

' t :-1 est*i oU-Uf-'i . . .h s r v v i : . '. \ 8a nK M anafl«r»m U n i t m e n s _____* B « i....
I n c o m e  ( l o c o )  before; incom e t c u o v >  I B i T ; 351 332 195 44 933
Incom e lax expense 0 8 4 )
Mel Incom e (loss) 242 223 131 - 53 649
Me! incom e floss) a ttr lbn iab ie  to  noncorn ro lling  in te res ts 0 0 0 - <21 (2)
Net Incom e attributab le to D B  shareho lders and add itiona l equ ity 
com ponents 242 223 131 . 51 647

Average shareho lders ' equ ity 45.938 15,057 4.774 0 65,769
Add (d e d u c t) :

Average goodw ill and o ther in tan g ib le  asse ts (3.001) (1,998) 0 .7 1 6 ) - 24 <8,772,
Average tangible shareho lders ' equ ity 42,856 13,058 1,058 - 24 56,997
Post-tax return on average sha reho lde rs ' equ ity  (in % ) 2.1 5.9 10.9 - t m 3.S
P astesx return on average tang ib le  sha reho lde rs ’ equ ity  (in % ) 2.3 6.8 49.3 N / M 4.5

' .7  • Not 'JM'jfv
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Other information (unaudited)
Non-GAAP Financial Measures.

Three- months ended Sep 30. 2016

ift <= »\
Corporate % 

investment 
Bank

Prwate-5
Comrrsatm-S

Bank

Deutsche 
Asset 

Ms stag am erst

Non-Core
Operations

Unit

Consoii- 
dation &

Adjust-
meets

Total
Consoli­

dated
in com e (loss) before in co m e  taxes (-BIT) 969 187 215 (538) (215) 619
in com e tax expense (340)
Net incom e (loss) 624 122 141 (352) (267) 278
Met incom e (loss) a ttr ib u tab le  to  noncontro iling  in te rests G 0 0 0 (22) (22)
Net Incom e a ttribu tab le  to  DB shareho lders and add itiona l equity 
com ponents 634 122 141 (352) (289) 256

A ve rage shareho lders ' equ ity 40,001 14,375 5,953 1,579 0 62,008
A dd (d e d u c t) :
Average goo dw ill and o the r in tang ib le  assets (2,646) (1,846) (4 ,833) (430) 160 (9,846)
Average tang ib le  shareho lders ' equity 37,155 12,530 1,069 1,248 160 52,162
P o s t-lax  return on average  shareho lders ' equ ity  (in % ) 6.3 3.4 9.5 N/M N/M 1.6
P o s l- la x  re tu rn  on ave rage  ta n g ib le  shareho lders ' equ ity  (in % ) 6.3 3,3 52.7 N/M N/M 2.0
N/tVI -  Net meaningful

Nine months ended Sep SO, 2017

(unless stated otherwise?}

Corporate & 
Investment 

Bank

Private & 
Cornmarcisg 

Bank

Deutsche
Asset.

rvfensg®-
rnent

Non-Core
Cp-oiahons

Unit

Consoli­
dation & 

Adjust-
iota!

Consoli­
dated

Incom e (loss) before in co m e  taxes ( ‘BIT) 1,610 1,041 610 - (S27) 2,633
in com e tax expense (844)
N et Incom e (toss) 1,073 623 409 (495) 1,685
N e t in com e (loss) a ttribu tab le  to  noncontro iling  in terests 0 0 0 - (25) (25)
Net Incom e a ttributab le to DB shareho lders and add itiona l equity 
com ponents 1,079 698 409 (521) 1,664

A ve rage shareho lders4 equ ity

f
qx o> O? IC
O 

]

14.793 4  944 127 63,623
A dd (deduct) :
Average goo dw ill and o th e r in tang ib le  assets (3,063) (2,003) (3 ,333) - 11 fs (8,837)
Average tang ib le  shareho lders ' equ ity 40.690 12.790 1,011 - 245 54,736
P ost-tax re tu rn  on ave ra g e  shareho lders ' equ ity  (in % ) 3.3 6.3 11.0 - N/M 3.5
P o s t-tax  return on average  tang ib le  shareho lders ’ equ ity (in % } 3.5 7.3 53.9 - N/M 4.1

N/M -  Net meaningful

Nine months ended Sap SO. 2010

in € m.
(unless stated otherwise;

Corporate S 
invasG-narit 

Bank

Private & 
ConwnercM 

iBank

Deutsche
Asset

Manage­
ment

Mon-Core 
Operations. 

Unit

Consoli­
dation & 

Adjust­
m en t

Consoli­
dated

incom e (loss) before in co m e  taxes (B IT ) 2,138 739 547 (1,703) (118) 1,606
in com e tax. expense (1.071)
Net Incom e (loss) 1,333 483 358 (1,113) (591) 534
N et incom e (loss) a ttr ib u tab le  to  noncontro iling in terests 0 0 0 0 (47) (47)

Net Incom e a ttributab le to DB shareho lders and add itional equity 
com ponents 1,398 483 358 (1,113) (638) 488

Average shareho lders ' equ ity 40,447 13,550 6,078 1,805 13 62,292
Add (d e d u c t) :
Average goo dw ill and o th e r in tang ib le  assets (2,661) ,606) (4,995) (408) 27 (3,973)
Average tang ib le  shareho lders ' equ ity 37,756 12,044 1.083 1,396 40 52.319
P o st-lax  return on average  shareho lders ’ equ ity (in % ) 4.6 4.6 7.8 N/M N/M 1.0
P cs t- lu / re! urn on average  tang ib le  shareho toers ' equ ity (in %) 4,6 44.0 N/M N/M 1.2
M/tvl -■ Not meaningful

1Q5
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5 ~ Other Information

Adjusted Costs

Adjusted costs is one of the key performance indicators and is a non-GAAP financial measure most directly comparable to the 
IFRS financial measure noninterest expenses. Adjusted costs is calculated by adjusting noninterest expenses under IFRS for (ij 
impairment of goodwill and other intangible assets, (ii) litigation, {iii) policyholder benefits and claims and (iv) restructuring and 
severance. Policyholder benefits and claims arose from the Abbey Life Assurance business which was sold in late 2016 and so 
will not occur in f u tu r e  periods. The Group believes that a presentation of noninterest expenses excluding the impact of these 
items provides a more meaningful depiction of the costs associated with our operating businesses.

;:\€  m.

Three months ended Sep 30. 2017

Corporate 2= 
investment 

Bank

Private & 
Commercial 

Bank

Deutsche
A&^i

Manage­
ment

Non-Core
Operations

Unit

Consoli­
dation ,'i 

Adjust­
ments

Totsi
Consoli­

dated
N oninterest expenses 3,011 2.179 433 - 37 5,660
Im pairm ent of goodw ill and o the r in tang ib le  assets 0 0 0 - 0 0
Litigation 93 11 1 - 34 140
P o iicyhoklsr benefits  and c la im s 0 0 0 - 0 0
Restructuring and severance 10 O ) (0) - (1) 7
Adjusted costs 2.908 2,170 432 - 4 5.513

JT |::L  T A 'A '  enUftd Ses SC, X16

Corporate & 

Bank

Private & 
Commercial 

Bank

Deuteths?
Asset

Manage­
ment

Non-Core
Operations

Unit

Consoli­
dation A 

Adjust­
ments

Total
Consoli­

dated
N oninterest expenses 3,333 2,231 606 330 47 6.547
Im pairm ent of goodw ill and o the r in tang ib le  assets 0 0 0 ;4S) 0 (« !)
Litigation 342 M ) (0) 163 (07 5G1
Policyholder benefits  sncS c la im s 0 0 157 0 0 167
Restructuring am i severance 65 (IS) 9 1 14 76
Adjusted costs 2,924 2.249 430 215 34 5,852

A A: m.

Nino months ended Sop 30. 2017

Corporate 8
Investme-i'T

Bank

Private & 
Commercial 

Bank

Deutsche
Asset

Manage­
ment

Non-Ccie
Opfasttons

Unit

Consoli­
dation &

Adjust*
m-ante

Tote I
Consoll-

oated
N oninterest expenses 9,653 6,634 1,300 - 122 17,708

Im pairm ent o f goodw ill and o ther in tang ib le  missels s 0 0 - 0 6
Litigation (12) 50 1 - 33 82
Policyholder benefits  and c la im s 0 0 0 - 0 0
R estructuring and severance 151 (30) a - 2 131
Adjusted costs 9,508 6,608 1,291 - 82 17,489

i-i € ?n.

Nine months -ended Sep 30 . 2018

Corporate a.
Investment 

Be nK

Private & 
Commercial 

Bank

Deutsche
Asset

Manage­
ment

Non-Core
Operations

O it

Consoli­
dation & 

Adjust­
ments

Total

dated
N oninterest expenses 10.795 6,865 1,669 1,033 39 20,450

Im oa irm s iil of goodw ill and o ther in tang ib le  assets 285 0 0 (49) C 235
Litigation' 410 59 1 401 <67; 809
Polio ,'ho lder benefits and c la im s 0 0 265 0 0 285
R estructuring and severance 360 126 67 9 6 563
Adjusted costs 9,734 6,679 1,316 723 100 18.552
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Othar Information (unaudited)
Non-GAAP Financial Measures

Book Value and Tangible Book Value per Basic Share Outstanding

Book value par basic share outstanding and tangible book value per basic share outstanding are non-GAAP financial 
measures that are used and relied upon by Investors and industry analysis as capital adequacy metrics. Book value per basic 
share outstanding represents the Bank's total shareholders’ equity divided by the number of basic shares outstanding at peri­
od-end. Tangible bock value represents the Bank's total shareholders’ equity less goodwill and other intangible assets. Tangi­
ble book value per basic share outstanding is computed by dividing tangible book value by period-end basic shares 
outstanding.

Tangible Book Value
iD 6 rr». Sep 30. 2017 Dec 3'  . 2016
Total shareho lders ' equ ity  (Book value) 65,676 59.833
G oodw ill and o ther in tang ib le  assets (3.773) (8,982)
Tangible shareho lders ' equ ity (Tangib le book value) 56.903 50.851

Basic Shares Outstanding
in fniif'On
fuiitess stated otherwise) Sep 30. 2017 Dec 81. 2016-
N um ber of shares issued 2.066.8 1.545.5
Treasury shares (0.6) f3 .2)
Vested share aw ards 27.5 2 3 3
Basic shares outstand ing 2,093.7 1,568.6

Book value per basic share outs tand ing in € 31.37 38.14
Tangible book value per basic share outstand ing in € 27.18 32.42

All figures hays teen adjuster) tor December 31, 2916 in nicer 1g "ettorr. the effect of the bonus component of subscription rtjjtte  issued in April 13 ; ? in connector: with the

Fully loaded GRR/CRD 4 Measures

Our regulatory assets, exposures, risk-weighted assets, capital and ratios thereof are calculated for regulatory purposes and 
are set forth throughout this document under GRR/CRD 4. CRR/CRD 4 provides for "transitional' (or “phase-in”) rules, under 
which capital instruments that are no longer eligible under the new rules are permitted to b© phased out as the new rules on 
regulatory adjustments are phased in, as well as regarding the- risk weighting of certain categories of assets. In some cases. 
CRR/CRD 4 maintains transitional rules that had been adopted in earlier capital adequacy frameworks through Basel 2 or 
Base! 2.5. The transitional rules relate, e.g.. to the risk weighting of certain categories of assets. Unless otherwise noted, our 
CRR/CRD 4 solvency measures as of September, 30 2017 and December 31. 2016 set forth in-this document reflect these 
transitional rules.

We also set forth in this document such CRR/CRD 4 measures on a "fully loaded" basis, reflecting full application of the final 
CRR/CRD 4 framework without consideration of the transitional provisions under CRR/CRD 4, except as described below.

The transitional rules Include rules permitting the grandfathering of equity investments at a risk-weight of 100 % instead of a 
risk w e ig h t b e tw e e n  1SO Vo a n d  3 7 0  %  d e te rm in e d  based on  A rtic le  1 5 5  C R R  that would apply under the C R R /C R D  4  fully 
loaded rules. Despite the grandfathering rule for equity investments not applying under the full application of the final 
CRR/CRD 4 framework, we continue to apply it in our CRR/CRD 4 fully loaded methodology for a limited subset of equity 
positions, based on our Intention to mitigate the impact of the expiration of the grandfathering rule through sales of the underly­
ing assets or other measures prior to its expiration at end of 2017. We are closely monitoring the market and potential impacts 
from illiquid markets or other similar difficulties which could delay or make it unfeasible to exit ail positions by end of 2017. 
Starting in tee fourth quarter 2017 we will apply a risk weight between 180 % and 370 % determined based on Article 155 CRR 
under the CRR/CRD 4 fully loaded rules to ali cur equity positions.

As cf September 30. 2017, our portfolio of transactions for which we applied the equity investment grandfathering rule in calcu­
lating cur fully loaded RWA consisted of 9 transactions amounting to € 153 million in exposures. Had we net applied the grand­
fathering rule for these transactions, their fully loaded RVVA would have been no more than € 567 million, and thus our Group 
fuily loaded RWA would have been no more than € 355.5 billion as of September 30. 2017, rattier than the Group fully loaded 
RVVA of € 355.1 billion that we reported on a fully loaded basis with application of the grandfathering njie. Also, had we calcu­
lated cur fully loaded GET 1 capital ratio, Tier 1 capital ratio and Total capita! ratio using fully loaded RVVAs without application 
of the grandfathering rule, such capital ratios would have remained unchanged (due to rounding) at 13.8 %. 15.1 % and 18.4 %. 
respectively, that we reported on a fully loaded basis with application of the grandfathering rule.
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As of December 31,2016, our portfolio of transactions for which we applied the equity investment grandfathering rule in (calcu­
lating our fully loaded RVVA consisted of 16 transactions amounting to €220 million in exposures. Had we not applied the 
grandfathering rule for these transactions, their fully loaded RWA would have been no more than € 816 million, and thus our 
Group fully loaded RWA would have been no more than € 358.1 billion as of December 31, 2016, rather than the Group fully 
loaded RWA of € 357.5 billion that we reported on a fully loaded basis with application of the grandfathering rule. Also, had we 
calculated our fully loaded GET 1 capital ratio. Tier 1 capital ratio and Total capital ratio as of December 31, 2016 using fully 
loaded RWAs without application of the grandfathering rule, such capital ratios would have remained unchanged (due to 
rounding) at 11.8 %. 13.1 % and 16.6 %, respectively, that we reported on a fully loaded basis with application of the grandfa­
thering rule.

As the final implementation of CRR/CRD 4 may differ from cur expectations, ana our competitors’ assumptions and estimates 
regarding such implementation may vary, our fully loaded CRR/GRD 4 measures may not be comparable wilfc similarly labeled 
measures used by our competitors.

We believe that these fully loaded CRR/CRD 4 calculations provide useful information to investors as they reflect our progress 
against the new regulatory capital standards and as many of our competitors have been describing CRR/CRD 4 calculations 
on a fully loaded basis.

For descriptions of these fully loaded CRR/CRD 4 measures and the differences from the most directly comparable measures 
under the CRR/CRD 4 transitional rules, please refer to "Management Report: Risk Report: Risk and Capital Performance: 
Capital and Leverage Ratio".


