Kazang Raport



Icindekiler

3

11
18
20
22
23
25
31

Bir bakista Grup sonuglari
Grup sonuglari

Faaliyet Bolumu sonuglari
Konsolide bilanco

Strateji

Genel Gorunum

Riskler ve firsatlar

Risk bilgileri

Ek bilgiler



Deutsche Bank
30 Eylul 2019 itibariyla Kazang Raporu

Bir bakista Grup sonuglari

Bir Bakista Grup Sonuglari

Sona eren (¢ aylik donem

Sona eren dokuz aylik dénem

m. € 30 Eyliil 30 Eyliil Mutlak % 30 Eylil 30 Eyliil Mutlak % Degisim
(aksi belirtiimedikge) 2019 2018 Degisim Degisim 2019 2018 Degisim
Net gelirler:
Bunlarin iginden:
Kurumsal Banka (KB) 1,318 1,242 75 6 3,920 3,857 63 2
Yatirim Bankasi (YB) 1,647 1,740 (94) (5) 5,443 6,087 (644) (11)
Ozel Banka (OB) 2,054 2,112 (57) 3) 6,311 6,617 (306) 5)
Varlik Yénetimi (VY) 543 567 (29) 4) 1,662 1,673 (11) (1)
Kurumsal & Diger (K&D) (76) 54 (131) A/ID 95 (111) 207 AID
Sermaye Kullandirim Birimi (SKB) (223) 459 (682) AID 385 1,619 (1,234) (76)
Toplam net gelirler 5,262 6,175 (912) (15) 17,816 19,741 (1,926) (10)
Kredi deger dlsus karsiliklari 175 90 86 95 477 273 204 75
Faiz digi giderler:
Ucret ve sosyal haklar 2,773 2,859 (86) 3) 8,451 8,911 (459) (5)
Genel ve idari giderler 2,776 2,642 134 5 8,936 8,650 286 3
Serefiye ve diger maddi-olmayan varliklarin deger 2 0 2 A/ID 1,037 0 1,037 A/ID
Yeniden yapilanma faaliyetleri 224 77 146 190 257 259 (2) (1)
Toplam faiz disi giderler 5,774 5,578 196 4 18,681 17,819 861 5
Vergi 6ncesi kar (zarar) (687) 506 (1,194) AID (1,341) 1,650 (2,991) A/ID
Gelir vergisi gideri (geliri) 145 277 (133) (48) 2,440 900 1,540 171
Net kar (zarar) (832) 229 (1,061) AID (3,781) 750 (4,531) AID
Azinlik paylarina atfedilebilir net kar (zarar) 27 18 9 51 90 58 32 55
Deutsche Bank hissedarlarina ve ek 6zkaynak
bilesenlerine atfedilebilir net kar (zarar) (859) 211 (1,070) A/ID (3,871) 692 (4,563) AID
Ek 6zkaynak bilesenlerine atfedilebilir kar
(zarar) 83 81 2 3 245 237 8 3
Deutsche Bank hissedarlarina atfedilebilir
kar (zarar) (942) 130 (1,072) AID (4,116) 455 (4,571) A/ID
Ozkaynaklar Tier 1 orani 13.4% 14.0% (0.6) ppt A/D 13.4% 14.0% (0.6) ppt A/D
Kaldirag orani (tamamen uygulanmis) 3.9% 40% (0.1) ppt AID 3.9% 4.0% (0.1) ppt AID
Kaldirag orani (asamal) 4.2% 4.2% (0.1) ppt A/D 4.2% 4.2% (0.1) ppt A/D
Krediler(kredi deger diists karsiliklari éncesi briit, milyar €)* 431 398 32 8 431 398 32 8
Mevduatlar (milyar €)* 584 553 32 6 584 553 32 6
Yoénetim altindaki Varliklar (milyar €)* 1,260 1,191 69 6 1,260 1,191 69 6
Galiganlar (tam zamanlh dengi)* 89,958 94,717 (4,759) (5) 89,958 94,717 (4,759) (5)

A/D — Anlamli degil
! Ceyrek sonu itibariyla.
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Deutsche Bank: Donusum Devam Ediyor

CEO Christian Sewing: “Bankamizin son yirmi yildaki en kapsamli yeniden yapilanmasini baglatmis olmamiza ragmen, bu
ceyrekte dort temel isimizden de kar elde edilmis ve krediler ve yonetim altindaki varliklar bayumdastir. Donusim tamamiyla
devam etmekte olup, maliyet ve risk azaltmada somut ilerleme kaydedilmistir. %13.4 olan CET 1 orani, glicumizu
vurgulamaktadir. Calisanlarimiza bu degisim donemindeki gi¢li performanslari ve baglliklari icin, musterilerimize de yeni
stratejimize guvendikleri igin tesekklr etmek istiyorum." demistir.

— Dontsumde, risk ve maliyet azaltma bakimindan énemli ilerleme

— Stratejik diizeltmelerin sonucunda ve beklentilere paralel olarak Grup, 832 milyon Euro tutarinda net zarar ve 687 milyon
Euro tutarinda vergi 6ncesi zarar raporlamistir

— Temel Banka (Sermaye Kullandirim Birimi harig), 315 milyon Euro tutarinda spesifik gelir kalemlerini, yeniden yapilanma ve
kidem tazminati ve donisimle ilgili giderleri? absorbe ettikten sonra 353 milyon Euro tutarinda vergi 6ncesi kar elde etmistir

— Dort temel isimiz de bu geyrekte karlidir

— Sermaye Kullandirim Birimi, stratejik olmayan islerden ¢ikilmasi ve doniisim maliyetleri nedeniyle 1.0 milyar Euro tutarinda
vergi éncesi zarar etmistir

— Ozkaynaklar Tier 1 orani %13.4'te istikrarlidir

— Sermaye Kullandirim Biriminde risk azaltma, dontusimuin karlar tizerindeki negatif etkisini dengelemistir

— Donlisuim giderleri ve bankacilik vergileri harig¢ diizeltmeye tabi tutulmus maliyetlerin? yildan yila distrilimesi
dogrultusundaki 2019 maliyet azaltma hedeflerine ulasma yolunda art arda 7. ¢eyrektir ilerleme saglanmaktadir

— Dizeltmeye tabi tutulmus maliyetler 2018’in 1. geyreginden bu yana yillik bazda 1.8 milyar Euro azalmistir

— Faiz digi giderler 5.8 milyar Euro’dur

— Temel Banka isinde kilit alanlarda saglanan blylime, franchise stabilitesini gdstermektedir

— Kredi blytimesi 12 milyar Euro’dur

— Net girisler 5 milyar Euro’dur

— Varlik Yénetimi ve Ozel Bankada yonetim altindaki varliklar 2019 yilinda 125 milyar Euro yiikselerek 1.24 trilyon Euro
olmustur

— Temel Borglanma Senedi ihrag isinde pazar payi artirlmis; Temmuz'dan bu yana 50’den fazla Hisse Senedi ihrag gérevi
tamamlanmis, fiyatlandiriimis veya kazanilimistir

— Grup personel sayisi, Postbank’in satin alinmasindan bu yana ilk kez 90,000’in altina inmigtir
Donusum stratejisinin uygulanmasi, Grup sonuglarini etkilemistir

Deutsche Bank, yeniden yapilanmasinda yonetimin Temmuz ayinda duyurdugu kilit hedeflere paralel olarak énemli ilerleme
kaydetmistir. Bu, risk ve maliyet azaltmay ve is hacimlerinde biiylimeyi icermistir.

Bu yeniden yapilanma galismalarinin sonucu olarak Deutsche Bank, 2019’un tglincl ¢eyreginde 832 milyon Euro net zarar ve
687 milyon Euro vergi dncesi zarar raporlamistir. Bu geyrekteki sonuglar, stratejinin uygulanmasinin bir pargasi ve beklentilere
paralel olarak, ertelenmis vergi varliklarinda (DTA) 380 milyon Euro tutarinda degerleme duzeltmelerini icermektedir.

7 Temmuz'da strateji duyurusunda belirtildigi gibi 2019'de beklenen toplam 2.8 milyar Euro tutarindaki DTA etkisinden, 2.4
milyar Euro muhasebelestirilmistir. 2019 yili i¢in halen beklenen toplam 1.0 milyar Euro’dan, agirlikli olarak yazilim deger
disukligt olmak Gzere 537 milyon Euro tutarindaki dondgtmle ilgili giderler absorbe edilmistir. Yeniden yapilanma ve kidem
tazminati giderlerinde 2019 yili igin halen beklenen toplam 700 milyon Euro meblagdan simdiye kadar 234 milyon Euro
muhasebelestirilmigtir.

Temel Banka 353 milyon Euro tutarinda vergi 6ncesi kar agiklamis olup, dort temel faaliyet alani da bu geyrekte karlidir. Temel
Banka sonuglari spesifik ve dontstmle ilgili kalemlerden 315 milyon Euro tutarinda olumsuz etkilenmis olup, bunlardan aslen
Bor¢ Degerleme Duzeltmeleri olmak Uzere spesifik gelir kalemleri 81 milyon Euro, dénugim giderleri 98 milyon Euro ve yeniden
yapilanma ve kidem tazminati giderleri 135 milyon Euro’dur. Bu etkiler olmadan, Temel Bankada vergi 6ncesi kar 668 milyon
Euro olurdu.

Sermaye Kullandirim Birimi bu ceyrekte, sona erdirilen faaliyetler ve donusim giderleri ile ilgili maliyetleri ve gelirlerin
tekrarlanmamasini kismen yansitir sekilde 1.0 milyar Euro tutarinda vergi dncesi zarar agiklamistir.
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Grup Sonuclari

Strateji uygulamasi: dnemli ilerleme

Deutsche Bank bu geyrekte donlisiim stratejisinin kilit boyutlarinda énemli ilerleme kaydetmistir. Asagdidakiler dikkate
degerdir:

Sermaye Kullandirim Birimi agirlikli aktifleri ve kaldirag pozisyonunu azaltmada 6nemli ilerleme kaydetmistir.

— Risk agirhkli aktifler igin yillik hedef 52 milyar Euro iken, bu ¢eyrekte 9 milyar Euro ve gecen yilin ayni doneminden bu yana
16 milyar Euro azalarak 56 milyar Euro olmustur.

— Kaldirag pozisyonu icin yillik hedef 119 milyar Euro iken, bu ¢eyrekte 73 milyar Euro ve gegen yilin ayni déneminden bu
yana 104 milyar Euro azalarak 177 milyar Euro olmustur.

Uglincii geyrek sonunda kaldirag pozisyonu, BNP Paribas islem s6zlesmesi kapsamindaki Prime Finansman bakiyeleri ile ilgili
yaklasik 40 milyar Euro tutarinda kaldirag pozisyonunu igermektedir. Bu islemin yilsonundan énce kapanmasiyla, bunlarin
icinden yaklasik %50’sinin azaltiimasi beklenmekte, geri kalaninin ise gelecekteki geyreklerde aktarilmasi beklenmektedir.
Kaldirag pozisyonu hedefi, 2019'un dordincu ceyreginde soOzlesmenin kapanisinin yapilacagini ve geri kalan kaldirag
pozisyonunun zaman iginde aktarilacagini varsaymaktadir.

Donusum giderleri harig diizeltmeye tabi tutulmus maliyetler %4 azalarak 5.2 milyar Euro olmus, art arda yedinci geyrektir,
bankacilik vergileri hari¢ yildan yila azalisi gostermistir. Dlzeltmeye tabi tutulmus maliyetler, stratejik olarak teknolojiye yatirnm
yapmaya oncelik vermemize paralel olarak IT hari¢ butiin kategorilerde azalmistir. Deutsche Bank 2019 yilinin tamami igin
21.5 milyar Euro tutarindaki déntistim giderleri hari¢ diizeltmeye tabi tutulmus maliyet hedefini teyit etmektedir.

Gelecekteki gelir artisini desteklemek icin is hacimleri biyutilmeye devam etmistir.

— Temel Bankada Krediler bu ¢eyrekte 12 milyar Euro, veya Kur etkisinden arindiriimis olarak 6 milyar Euro tutarinda artarak
423 milyar Euro olmustur. Blyime, Kurumsal Banka, Yatirim Bankasi ve Ozel Bankada secilmis yiksek kaliteli faaliyet
bélimlerine odaklanmistir.

— Yénetim altindaki varliklar, Varlik Yénetimi ve Ozel Bankada 1.24 trilyon Euro olmustur. Yénetim altindaki varliklar bu
ceyrekte 5 milyar Euro tutarinda net giris hari¢ 37 milyar Euro artmigtir. 2019 yilinin ilk dokuz ayinda, yonetim altindaki
varliklar 23 milyar Euro tutarinda kiimulatif net girisle 125 milyar Euro artmistir.

Temel iglerden gelirler direncgli durumda

Net gelirler bu ceyrekte %15 duserek 5.3 milyar Euro olmustur. Bu gelismede en dnemli faktér, Hisse Senedi Satis & Alim-
satim isinden gikma yonindeki stratejik karar olmustur.

Gelirler in Temel Banka %4 diserek 5.5 milyar Euro olmustur. Onemli yeniden yapilanma, global ekonomideki olumsuzluklar,
ve bu geyrekte faiz oranlari lzerinde artan baski karsisinda, spesifik kalemler® hari¢ gelirler %3 dlserek 5.6 milyar Euro
olmustur. Daha stabil alanlar olan Kurumsal Banka, Ozel Banka ve Varlik Yénetiminde gelirler toplamda hafif artmistir. Bu
isler birlikte Temel Banka gelirlerinin %71’ini olusturmustur.
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12018'in Uglincti geyredine kiyasla 2019'un Uglincl geyreginde spesifik gelir kalemleri:

30 Eylil 2019'da sona eren ug¢ aylik ddnem

Kurumsal Yatirm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yonetimi Kullandirim Diger Konsolide
Birimi
Net gelirler 1,318 1,647 2,054 543 (223) (76) 5,262
DVA
- YB Diger / SKB 0 (62) 0 0 (19) 0 (82)
Bir yatirimin
degerlemesindeki
degisim - FIC S&T 0 (37) 0 0 0 0 (37)
Degerleme metodolojisin-
deki glincelleme — SKB 0 0 0 0 (81) 0 (81)
Sal. Oppenheim yapilan.
- Servet Yonetimi 0 0 18 0 0 0 18
Satistan kazang
- Global Islem
Bankaciligi 0 0 0 0 0 0 0
Mulk satisindan kazang
- Ozel Banka Almanya 0 0 0 0 0 0 0
Spesifik kalemler haric gelirler 1,318 1,746 2,037 543 (123 (76) 5,444
30 Eylul 2018’de sona eren ug aylik ddnem
Kurumsal Yatirm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yonetimi Kullandirim Diger Konsolide
Birimi
Net gelirler 1,242 1,740 2,112 567 459 54 6,175
DVA
- YB Diger / SKB 0 (58) 0 0 0 0 (58)
Bir yatirimin
degerlemesindeki
degisim - FIC S&T 0 0 0 0 0 0 0
Degerleme metodolojisin-
deki glincelleme — SKB 0 0 0 0 0 0 0
Sal. Oppenheim yapilan.
- Servet Yonetimi 0 0 42 0 0 0 42
Satistan kazang
- Global Islem
Bankaciligi 0 0 0 0 0 0 0
Mulk satisindan kazang
- Ozel Banka Almanya 0 0 0 0 0 0 0
1,242 1,799 2,070 567 459 54 6,191

Spesifik kalemler harig gelirler
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Maliyetlerde saglanan ilerleme

Faiz disi giderler bu ¢eyrekte, 234 milyon Euro tutarinda yeniden yapilanma ve kidem tazminati giderleri ve aslen yazilim deger
dUsUklUklerinden olusan 186 milyon Euro tutarindaki dontisim giderleri dahil olmak lGizere % 4 artarak 5.8 milyar Euro olmustur.

Dénligtim giderleri harig diizeltmeye tabi tutulmus maliyetler? % 4 azalarak 5.2 milyar Euro olmustur. Bu azalig, is glclnin
azaltiimasini ve galisanlarin yan haklarindaki diizeltmeleri ve profesyonel hizmet Ucretlerindeki azalislar yansitir sekilde,
azalan Ucret ve yan hak giderlerinden kaynaklanmistir. Diger giderlerde gegen yilin ayni déneminden bu yana yasanan azalis,
istirdatlarla ve isgaliye giderlerinin azalmasiyla desteklenmistir.

Temel Bankada, donusim giderleri hari¢ duzeltmeye tabi tutulmus maliyetler, dnceki yilin ayni ¢eyredine kiyasla %2 diserek
4.7 milyar Euro olmustur.

Uglincii ceyrekte, yeni kurumsal yapinin uygulanmasi sonrasinda, dahili hizmetlerin maliyetinin tahsis yonteminde degisiklikler
yapilmistir. Bunlarin, Grup finansal performansi Uzerinde etkisi olmamis, cari ¢eyrekte bazi is birimi degisimlerini ve
performanslari etkilemistir. Bu etki, is birimlerinin sonuglarina yansimistir

2 2018'in tguincl geyregine kiyasla 2019'un Uglincl geyreginde Faiz digi giderler, diizeltmeye tabi tutulmus maliyetler ve
doénlsim giderleri harig diizeltmeye tabi tutulmus maliyetler:

30 Eylul 2019'da sona eren ug aylik ddnem

Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam

m. € Banka Bankasi Banka Yonetimi Kullandirm Diger Konsolide
Birimi
Faiz disi giderler 989 1,561 1,909 404 790 121 5,774
Serefiye ve diger maddi
olmayan varliklarin deger
diistikligi 2 0 0 0 0 0 2
Dava giderleri, net 0 12 (2) (0) 24 78 113
Yeniden yapilanma ve
kidem tazminati 7 6 9 6 99 st 234
Duzeltmeye tabi tutulmus 980 1,473 1,902 398 667 7 5,426
maliyetler
Déniislm giderleri 6 77 5 9 87 2 186
Dondism giderleri 973 1,396 1,898 389 580 5 5,240
hari¢ dlzeltmeye tabi
tutulmus maliyetler
Bankacilik vergileri 1 1 1 0 0 0 3
Déniliglim giderleri ve
bankacilik vergileri harig 972 1,395 1,896 389 580 5 5,236
dlzeltmeye tabi tutulmus
maliyetler
30 Eylul 2018’de sona eren Ug aylik ddnem

Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yonetimi  Kullandirim Birimi Diger Konsolide
Faiz disi giderler 872 1,507 1,929 393 772 106 5,578
Serefiye ve diger maddi
olmayan varliklarin deger
distkligu 0 0 0 0 0 0 0
Dava giderleri, net 13 13 (4) (25) 13 4 14
Yeniden yapilanma ve
kidem tazminati 8 = 9 4 28 E 103
Diizeltmeye tabi tutulmus 851 1,443 1,924 414 731 99 5,462
maliyetler
Donustm giderleri 0 0 0 0 0 0 0
DOniistim giderleri harig 851 1,443 1,924 414 731 99 5,462
diizeltmeye tabi tutulmus
maliyetler
Bankacilik vergileri 2 0 1 0 6 0 8
Doénistim giderleri ve
bankacilik vergileri hari¢ 850 1,443 1,923 414 725 99 5,454
dlzeltmeye tabi tutulmus
maliyetler

is giicii, geyrek sonunda tam-zamanli-dengi esasina gére, dnceki yilin ayni ceyreginden bu yana yaklasik 4,750 diiserek
89,958 olmus ve 2010 yilinda Postbank’in satin alinmasindan bu yana ilk kez 90,000'in altina inmistir.
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Kredi kalitesi saglam olmaya devam etmektedir

Kredi deger dusikligi bu ceyrekte 86 milyon Euro artarak 175 milyon Euro olmustur. Kredi deger disuklugi karsiliklari
Ozellikle Kurumsal Bankada olmak Uzere bir dizi spesifik karsiliktan etkilenmistir. Bunlar arasinda, modeldeki ince
ayarlamalardan ve modeldeki ileriye donuk bilgilerin yillik olarak yeniden ayarlanmasindan dolayi tahminlerde yapilan
degisimlerden kaynaklanan 167 milyon Euro meblagdi da iceren 104 milyon Euro tutarindaki net pozitif etki, makroekonomik
degiskenlerde ceyrek bazinda yapilan gincellemeden kaynaklanan 63 milyon Euro tutarindaki negatif etkiyi fazlasiyla
kargilamistir. Bu etki, temel iglerdeki sonuglara olumlu etki etmistir.

Yilbasindan bu yana 15 baz puanda olan karsilik dizeyleri tarihsel standartlara gére halen disuk olup, yukarida belirtilen
pozitif etkileri, gli¢li underwriting standartlarini ve kredi portféytntin dusuk risk profilini yansitmaktadir.

Sermaye ve bilango glicu korunmaktadir

Ozkaynaklar Tier 1 orani ikinci ceyregin sonuna kiyasla bu geyrek sonunda %13.4 seviyesinde istikrarlidir. Stratejiye paralel
olarak, operasyonel risk-agirlikl aktiflerin azaltilmasi da dahil olmak Uzere risk azaltma ¢alismalarinin pozitif etkisi, donisim
kaynakli olan ¢eyrek bazindaki net zararin sermaye Uzerindeki olumsuz etkisini dengelemistir.

Risk agirlikl aktifler ceyrek sonunda 3 milyar Euro azalarak 344 milyar Euro olmustur. Sermaye Kullandinm Biriminde risk
agirlkli aktiflerin 9 milyar Euro tutarinda azalisi, Temel Bankadaki is bliyUimesiyle kismen dengelenmistir.

Tamamen uygulanmis Kaldirag Orani geyrek sonunda %3.9 olarak, onceki ceyrege kiyasla buytk olgtde istikrarli kalmistir.
Asamali giris esasina gore Kaldirag Orani 6nceki ceyrege kiyasla istikrarli kalarak %4.2 olmustur. Sermaye Kullandirim
Birimindeki 73 milyar Euro azalig, Temel Bankadaki is blylmesiyle kismen dengelenirken, kaldirag pozisyonu 13 milyar Euro,
veya kur etkisinden arindiriimis halde 39 milyar Euro azalmistir.

Likidite rezervleri Gglincli geyregin sonunda 243 milyar Euro seviyesinde saglikli kalmistir. Likidite Karsilama Orani geyrek
sonunda %139 olup, zorunlu %100 dizeyinin Ustiinde 59 milyar fazlay temsil etmektedir.

2019 yihinin ilk dokuz ayi1: 6zet sonuglar

Deutsche Bank 2019 yilinin ilk dokuz ayinda 1.3 milyar Euro tutarinda vergi 6ncesi zarar ve 3.8 milyar Euro tutarinda net
zarar agiklamistir. Bu aslen dontstimle ilgili giderlerden kaynaklanmistir. Bunlar arasinda, ikinci geyrekte dontstum surecinin
bir parcasi olarak stratejik planlarin revize edilmesiyle tetiklenen 1.0 milyar Euro tutarinda serefiye deger dusikltgu gideri, ve
ikinci ve uguncu cgeyreklerde toplam 2.4 milyar Euro tutarinda Ertelenmis Vergi Varliklarindan degerleme duzeltmeleri
bulunmaktadir.

Net gelirler 2019 yilhinin ilk dokuz ayinda onceki yilin ayni dénemine kiyasla %10 diserek 17.8 milyar Euro olmustur. Bu
durum, stratejik donlisume paralel sekilde islere yeniden odaklaniimasinin bir pargasi olarak islerden ¢ikilmasini
yansitmaktadir. Sermaye Kullandirim Biriminde gelirler 1.6 milyar Euro’dan ilk dokuz ayda 385 milyon Euro’ya diserken,
Temel Bankada gelirler %4 azalarak 17.4 milyar Euro olmusgtur.

Kredi deger dusukligu karsihgr gecen yilin ayni dénemine gore %75 artarak bu déonemde 477 milyon Euro olmustur. Bu
agirlikli olarak Kurumsal Banka ve Yatirim Bankasindaki artiglardan kaynaklanirken, yukarida belirtilen pozitif etkiyle kismen
dengelenmistir. 2019 yilinda bugline kadar kredilerin 15 baz puani seviyesinde olan kredi deger dusukligu karsihgr disik
seviyede olmaya devam etmektedir.

Faiz digi giderler onceki yilin ayni donemine gore %5 yukselerek 18.7 milyar Euro olmus olup, 2019'un ikinci ceyreginde
yukarida belirtilen serefiye deger dusUkligu giderini, ve daha yuiksek dava giderleri yansitmaktadir. Bunlar, yeniden
yapilanma & kidem tazminati giderlerindeki azalisi fazlasiyla gidermistir. Dizeltmeye tabi tutulmus maliyetler %2 azalarak
17.1 milyar Euro olurken, dontstim giderleri hari¢ diizeltmeye tabi tutulmus maliyetler bu donemde %5 diserek 16.5 milyar
Euro olmustur ve art arda geyrekler boyunca maliyet azaltma galigmalarini yansitmaktadir.

Sermaye ve bilanco
Ozkaynaklar Tier 1 orani 30 Eyliil 2019 itibariyla %13.4 olmustur. Onceki yilin ayni dénemi sonu itibariyla ise %14.0'tr.

Tamamen uygulanmis Kaldirag Orani %4.0 iken %3.9'a dismus, asamali olarak uygulanmaya baslanan Kaldira¢g Orani ise
degismeden %4.2 seviyesinde kalmistir.
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12018'in dokuz aylik dénemine kiyasla 2019'un dokuz aylik déneminde spesifik gelir kalemleri:

30 Eylil 2019'da sona eren dokuz aylik dénem

Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yoénetimi Kullandirim Birimi Diger Konsolide
Gelirler 3,920 5,443 6,311 1,662 385 95 17,816
DVA
- YB Diger / SKB 0 (126) 0 0 (19) 0 (146)
Bir yatirimin
degerlemesindeki
degisim - FIC S&T 0 101 0 0 0 0 101
Degerleme metodolojisin-
deki glincelleme — SKB 0 0 0 0 (81) 0 (81)
Sal. Oppenheim yapilan.
- Servet Yonetimi 0 0 84 0 0 0 84
Satistan kazang
- Global Islem
Bankaciligi 0 0 0 0 0 0 0
Mulk satisindan kazang
- Ozel Banka Almanya 0 0 0 0 0 0 0

3,920 5,468 6,227 1,662 485 95 17,858

Spesifik kalemler harig gelirler

30 Eylul 2018’de sona eren dokuz aylik dénem

Kurumsal Yatirim Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yonetimi Kullandirim Birimi Diger Konsolide
Gelirler 3,857 6,087 6,617 1,673 1,619 (111) 19,741
DVA
- YB Diger / SKB 0 59 0 0 0 0 59
Bir yatirimin
degerlemesindeki
degisim - FIC S&T 0 84 0 0 0 0 84
Degerleme metodolojisin-
deki glincelleme — SKB 0 0 0 0 0 0 0
Sal. Oppenheim yapilan.
- Servet Yonetimi 0 0 136 0 0 0 136
Satistan kazang
- Global Islem
Bankaciligi 57 0 0 0 0 0 57
Mulk satigsindan kazang
- Ozel Banka Almanya 0 0 156 0 0 0 156

3,800 5,944 6,324 1,673 1,619 (111) 19,249

Spesifik kalemler harig gelirler




Deutsche Bank

30 Eylul 2019 itibanyla Kazang Raporu

Grup sonuglari

22018'in dokuz aylik dénemine kiyasla 2019'un dokuz aylik déneminde faiz digi giderler, diizeltmeye tabi tutulmus maliyetler
ve doénusum giderleri hari¢ dizeltmeye tabi tutulmus maliyetler:

30 Eylil 2019'da sona eren dokuz aylik dénem

Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yonetimi  Kullandirim Birimi Diger Konsolide
Faiz digi giderler 3,436 4,813 6,129 1,273 2,740 288 18,681
Serefiye ve diger maddi
olmayan varliklarin deger 492 0 545 0 0 0 1,037
disukligu
Dava giderleri, net (12) 140 (38) 1 69 99 260
Yeniden yapilanma ve
Kidem tazminati 27 119 (17) 38 112 53 332
Diizeltmeye tabi tutulmus 2,929 4,554 5,639 1,234 2,560 136 17,051
maliyetler
Donlstim giderleri 6 77 17 9 426 2 537
Dondism giderleri 2,923 4,476 5,623 1,225 2,134 134 16,514
hari¢ dlizeltmeye tabi
tutulmus maliyetler
Bankacilik vergileri 54 241 59 0 259 3 616
Doéniistm giderleri ve
bankacilik vergileri hari¢ 2,869 4,235 5,564 1,225 1,874 131 15,898
diizeltmeye tabi tutulmus
maliyetler

30 Eylil 2018'de sona eren dokuz aylik dénem

Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yonetimi  Kullandirim Birimi Diger Konsolide
Faiz disi giderler 2,794 5,021 5,752 1,307 2,653 292 17,819
Serefiye ve diger maddi
olmayan varliklarin deger 0 0 0 0 0 0 0
dusukligu
Dava giderleri, net 6 83 (75) 17 (32) 50 49
Yeniden yapilanma ve
Kidem tazminatt 31 194 39 17 62 39 382
Diizeltmeye tabi tutulmus 2,757 4,744 5,788 1,273 2,623 203 17,388
maliyetler
Doénusim giderleri 0 0 0 0 0 0 0
Dndstm giderleri 2,757 4,744 5,788 1,273 2,623 203 17,388
hari¢ dlzeltmeye tabi
tutulmus maliyetler
Bankacilik vergileri 85 241 75 0 289 (6) 683
Doénistm giderleri
hari¢ dlzeltmeye tabi 2,672 4,504 5,713 1,273 2,335 209 16,705

tutulmus maliyetler
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Faaliyet Bolumu Sonuclari

Kurumsal Banka (KB)
2018 ile 2019’un Ug¢ aylk karsilastirmasi

Kurumsal Banka bu ceyrekte hem hacim blyimesi hem de hizlanan gelir biylmesi bakimindan stratejik hedefler
dogrultusunda iyi ilerleme kaydetmistir.

Net gelirler aslen daha yiiksek net faiz gelirleri sayesinde %6 ylkselerek 1.3 milyar Euro olurken, krediler de %7 buylmustur.

Global islem Bankaciliginda, Nakit Yénetimi gelirleri, mevduat fiyatlama stratejisindeki ayarlamalari da igeren bilango yénetim
inisiyatifleri sonucu hafif yikselirken, Ticaret Finansmanindaki gelir biyimesi Alimanya ve Asya’daki hedef alanlarda kredi
verme faaliyetlerinin artisini yansitmaktadir. Ticari Bankacilikta, Almanya’da sadlam gelirler kismen, secili alanlarda kredi

verme hacimlerindeki 4 milyar Euro tutarindaki artistan kaynaklanmistir.

Kredi deger dustkligi karsihg bir dizi spesifik karsilik nedeniyle gecen yilin ayni dénemine gore yukselerek 76 milyon Euro
olurken, yukarida belirtilen pozitif etkiyle kismen dengelenmistir.

Faiz digi giderler %13 yikselerek 989 milyon Euro olmustur. Dondsumle ilgili maliyetler harig dizeltmeye tabi tutulmus
maliyetler %14 yukselerek 973 milyon Euro olmustur. Bu artis, kontrollere ve teknolojiye yapilan harcamalarin yuksekligini, ve
dahili hizmetlerin maliyetlerinin tahsisinde yukarida belirtilen degisiklikleri yansitmaktadir.

Vergi 6ncesi kar bu geyrekte aslen yukarida belirtilen maliyet faktorlerinden dolayi %27 diserek 254 milyon Euro olmustur.
2018 ile 2019’un dokuz aylik karsilagtirmasi

Net gelirler dnceki yilin ayni dénemine kiyasla %2 artarak 3.9 milyar Euro olmustur.

Faiz digi giderler gecen yilin ayni dénemine gore %23 yulkselerek 3.4 milyar Euro olmustur. Artis aslen 2019’un ikinci
ceyregindeki 491 milyon Euro tutarinda serefiye deger dusikliginden kaynaklanmistir. Dizeltmeye tabi tutulmus maliyetler

%6 yukselerek 2.9 milyar Euro olmustur ve yukarida belirtilen tGclinci-ceyrek etkilerini kismen yansitmaktadir.

Kredi de@er dusUkligu karsihdi bir dizi spesifik karsiigin etkisiyle 2019 yilinin ilk dokuz ayinda 180 milyon Euro’ya
yukselmistir (6nceki yilin ayni donemi: 56 milyon Euro).

Kurumsal Banka 2019'un ikinci geyregindeki serefiye deder dusuklugunden etkilenerek, 304 milyon Euro tutarinda vergi
oncesi kar aciklamigtir.
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Bir bakista Kurumsal Banka sonuglari

Sona eren l¢ aylik dénem Sona eren dokuz aylik dénem
m. € 30 Eylil 30 Eylil Mutlak % 30 Eylil 30 Eyll Mutlak %
(aksi belirtimedikge) 2019 2018 Degisim Degisim 2019 2018 Degisim Degisim _
Net gelirler:
Ticari Bankacilik 340 336 4 1 1,020 954 66 7
Global islem Bankaciligi 978 907 71 8 2,900 2,903 (3) (0)
Toplam net gelirler 1,318 1,242 75 6 3,920 3,857 63 2
Kredi deger dugUklugu kargilig 76 24 52 AID 180 56 124 A/ID
Faiz digi giderler:
Ucret ve yan haklar 253 245 8 3 775 774 0 0
Genel yonetim giderleri 728 621 107 17 2,152 2,000 151 8
Serefiye ve diger maddi olmayan
varliklarin deger disiklugi 2 0 2 A/ID 492 0 492 A/ID
Yeniden yapilanma faaliyetleri 5 6 (0) (5) 18 20 (2) 8)
Toplam faiz-digi giderler 989 872 116 13 3,436 2,794 642 23
Azinlik paylari 0 0 0 A/ID 0 0 0 A/ID
Vergi 6ncesi kar (zarar) 254 347 (93) (27) 304 1,007 (703) (70)
Toplam varliklar (milyar €)* 234 251 (16) (7) 234 251 (16) (7)
Krediler (kredi deger dusUklugu
karsiligi 6ncesi brit, milyar €)* 119 112 7 7 119 112 7 7
Galiganlar (tam zamanl dengi)* 7,516 7,356 161 2 7,516 7,356 161 2

A/D — Anlamh degil
* Ceyrek sonu itibariyla.

Yatirnrm Bankasi (YB)

2018 ile 2019’un Ug aylik karsilagtirmasi

Yatinm Bankasi genis kapsamli bir yeniden yapilanma baglatmis olmasina ragmen, gelirlere istikrar kazandirma, kaynaklari
yeniden tahsis etme ve maliyetleri disirme hedefleri dogrultusunda bu g¢eyrekte ilerleme kaydetmistir.

Net gelirler gegen yilin ayni dénemine gére %5 diserek 1.6 milyar Euro olmustur. Agirlikli sekilde Bor¢ Degerleme
Duzeltmeleri olmak lzere Spesifik kalemler* harig, gelirler % 3 duiserek 1.7 milyar Euro olmustur.

ihrag & Danismanlik gelirleri gegen yilin ayni dénemine gére %20 artarak, Dealogic’e gére degismeden kalan piyasa iicret
havuzlarindan daha iyi performans gdstermistir. Biiylime, Danismanlik ve Tahvil ihraglarinin giiglii olmasindan ve Dealogic’e
gore hem Yiksek Getirili hem de Kaldiragli Kredilerde pazar payi artislarindan kaynaklanmistir.

Sabit Getiri & Doviz (FIC) Satis & Alim-satim gelirleri 1.2 milyar Euro olmustur. Finansman gelirleri artmis olup, bu geyrekte
FIC'de gecen yilin ayni ddonemine gére 4 milyar Euro tutarinda artan musteri faaliyetleri ve 12 milyar Euro tutarinda kredi
blylimesini yansitmaktadir. Kambiyo gelirleri, kurumsal akiglar ile hafif gerilerken, piyasa volatilitesinin distk seyretmesiyle
kismen dengelenmigstir. Kurlar ve Gelisen Piyasa Tahvillerindeki gelirler 6nemli 6lgiide gerilemis olup, isimizin yeniden
yapilandiriimasini ve zorlu pazar kosullarini (bu ¢ceyrekteki bazi risk yonetimi zararlari dahil) yansitmaktadir.

Deutsche Bank, saglikli, genis tabanli Temel Kurlar ve Gelisen Piyasa Tahvilleri isine bagliligini teyit etmistir. Bugtine kadar
yeniden yapilanma ¢alismalarinda saglanan ilerleme ve islerde geri kazanilan momentum yonetimi cesaretlendirmektedir.

Kredi deger dusuklugu karsiigr bu ceyrekte 20 milyon Euro olmustur. Bu dusik duzey, portfoyumuzin disuk riskli niteligini ve
yukarida belirtilen pozitif etkiyi yansitmaktadir.

Faiz digi giderler hafif yikselerek 1.6 milyar Euro olmustur. Déntistimle? ilgili maliyetler hari¢ dizeltmeye tabi tutulmus
maliyetler % 3 diserek 1.4 milyar Euro olmus olup, stratejik inisiyatiflerin run-rate etkisini ve dahili hizmetlerin maliyetlerinin

tahsisindeki yukarida belirtilen degisimleri yansitmaktadir.

Vergi 6ncesi kar bu geyrekte gecen yilin ayni dénemine gore % 73 duserek 64 milyon Euro olmustur.
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2018 ile 2019’un dokuz aylik kargilagtirmasi

Net gelirler gegen yilin ayni dénemine gore % 11 diserek 5.4 milyar Euro olmustur. Sabit Getiri, Doviz Satis & Alim satim
gelirleri %8 diiserek 4.3 milyar Euro olurken, ihrag & Danismanlik gelirleri %9 diiserek 1.3 milyar Euro olmustur.

Faiz disi giderler 2019 yilinin ilk dokuz ayinda dnceki yilin ayni ddnemine gore %4 duserek 4.8 milyar Euro olmustur.
Duizeltmeye tabi tutulmus maliyetler de %4 diserek 4.6 milyar Euro olmustur.

Kredi deger dusukligu karsiliklar 2019 yilinin ilk dokuz ayinda, gegen yilin ayni donemindeki 27 milyon Euro’dan 73 milyon
Euro’ya yukselmistir.

2019 yilinin ilk dokuz ayi igin, Yatirnm Bankasi gecen yilin ayni dénemine gére %47 dususle 537 milyon Euro tutarinda
vergi oncesi kar agiklamistir.

Bir bakista Yatirnrm Bankasi sonugclari

Sona eren (g aylik donem Sona eren dokuz aylik ddnem
m. € 30 Eylil 30 Eyll Mutlak % 30 Eylil 30 Eyldl Mutlak %
(aksi belirtimedikge) 2019 2018 Degisim Degisim 2019 2018 Degisim Degisim
Net gelirler:
Sabit Getiri, Déviz (FIC) Satig
& Alim-satim 1,230 1,409 (179) 13) 4,348 4,702 (354) ®)
Hisse Senedi ihraci 37 40 (3) (6) 87 145 (58) (40)
Tahvil Ihraci 321 283 38 14 857 940 (82) 9)
Danigsmanlik 130 83 47 56 322 312 11 3
ihrag & Danigmanlik 488 406 82 20 1,266 1,396 (130) 9)
Diger (71) (74) 3 (4) (171) (11) (160) AID
Toplam net gelirler 1,647 1,740 (94) (5) 5,443 6,087 (644) (11)
Kredi deger disUkligi karsihgi 20 0 20 AID 73 27 46 171
Faiz disi giderler:
Ucretler ve yan haklar 616 660 (44) (7) 1,845 2,052 (207) (10)
Genel yonetim giderleri 863 804 59 7 2,865 2,792 73 3
Serefiye ve diger maddi-olmayan
varliklarin deger disUkluga 0 0 0 A/ID 0 0 0 AID
Yeniden yapilanma faaliyetleri 82 43 39 91 103 176 (73) (41)
Toplam faiz-disi giderler 1,561 1,507 54 4 4,813 5,021 (207) 4)
Azinlik paylari 1 0) 1 A/ID 19 23 (4) (18)
Vergi 6ncesi kar (zarar) 64 234 (170) (73) 537 1,016 (479) (47)
Toplam varliklar (milyar €)* 585 463 122 26 585 463 122 26
Krediler (kredi deder dusUklugu
karsiliklari éncesi brit, milyar €)* 71 58 13 22 71 58 13 22
Galiganlar (tam zamanlh dengi)* 10,256 9,991 266 3 10,256 9,991 266 3

AJD — Anlamli degil
1 Ceyrek sonu itibariyla.

Ozel Banka (OB)
2018 ile 2019’un Ug¢ aylk karsilastirmasi

Ozel Banka, Almanya’daki birimlerin entegrasyonundan elde edilen maliyet sinerjisi, biitiin islerdeki hacim blyiimesi ve Servet
Yonetiminde gelir blylimesinin hizlanmasiyla, hedefleri dogrultusunda ilerleme kaydetmistir.

Net gelirler % 3 azalarak, veya spesifik kalemler harig'% 2 azalarak 2.1 milyar Euro olmustur. Ozel Banka Almanya’da gelirler,
kismen faiz oranlarinin olumsuz yénde gitmesi nedeniyle %5 dismustir. Bu, Ozel Banka Uluslararasi bélimiinde % 5, ve
Servet Yonetiminde % 5 (spesifik kalemler harig?) gelir blylmesiyle kismen dengelenmistir. 2018'in lglincl geyreginden bu
yana kredilerin % 4 ve yénetim altindaki varliklarin % 3 artmasiyla Ozel Bankada is hacimleri biiyiimeye devam etmistir.
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Kredi deger dusukligu karsiligi % 18 duserek 54 milyon Euro olmus olup, kismen belirtilen pozitif etkiyi ve portfoyun dusik
riskli niteligini yansitmaktadir.

Faiz disi giderler % 1 duserek 1.9 milyar Euro olmustur. Donlsum giderleri hari¢ dizeltmeye tabi tutulmus maliyetler de %1
diserek 1.9 milyar Euro olmus olup, esasen Almanya’daki yeniden yapilanma tedbirlerinden saglanan faydalari yansitmakta
iken, Servet Yonetiminde daha fazla yatinmla ve dahili hizmetlerin tahsisinde yukarida belirtilen degisimle kismen
dengelenmistir.

Ozel Banka 2019 yilinin ilk dokuz ayinda yaklasik 150 milyon Euro tutarinda, birlesmeyle-ilgili maliyet sinerjisi saglamis olup,
Almanya’daki operasyonlarla entegrasyon gayet iyi devam etmektedir.

Vergi 6ncesi kar % 22 diserek 92 milyon Euro olmustur.
2018 ile 2019’un dokuz aylik karsilastirmasi

Net gelirler aslen Ozel Banka Almanya ve Servet Yénetimindeki daha diisiik spesifik kalemler kaynakli olarak énceki yilin ayni
doénemine gore %5 diserek 6.3 milyar Euro olmustur.

Faiz disi giderler 6nceki yilin ayni donemine gore % 7 artarak 6.1 milyar Euro olmustur. Bu gelisme 2019’un ikinci geyreginde
545 milyon Euro tutarinda yukarida belirtilen serefiye deger disiklugu giderlerinden kaynaklanmistir. Dizeltmeye tabi
tutulmus maliyetler %3 diserek 5.6 milyar Euro olmustur.

Kredi deger dusikligu karsiliklari 2019 yilinin ilk dokuz ayinda % 4 diserek 225 milyon Euro olmustur.

2019 yilinin ilk dokuz ayi igin, Ozel Banka 43 milyon Euro tutarinda vergi éncesi zarar agiklamistir (6nceki yilin ayni déneminde
629 milyon Euro vergi 6ncesi kar). Gegen yilin ayni ddnemine gore gelisim aslen 2019'un ikinci geyreginde yukarida belirtilen
serefiye deger dusuklugu giderinden kaynaklanmigtir.

Bir bakista Ozel Banka sonuglari

Sona eren Ug¢ aylik donem Sona eren dokuz aylik ddnem
m. € 30 Eylil 30 Eylil Mutlak % 30 Eylul 30 Eyldl Mutlak %
(aksi belirtimedikge) 2019 2018 Degisim Degisim 2019 2018 Degisim Degisim
Net gelirler:
Ozel Banka Almanya 1,285 1,353 (68) (5) 3,959 4,211 (251) (6)
Ozel Banka Uluslararasi* 358 341 17 5 1,084 1,092 (8) 1)
Servet Yonetimi 411 418 (6) ) 1,268 1,314 (46) 4)
Toplam net gelirler 2,054 2,112 (57) 3) 6,311 6,617 (306) (5)
bunlarin iginden:
Net faiz gelirleri 1,266 1,285 (18) (1) 3,874 3,883 (10) 0)
Komisyonlar ve Ucret gelirleri 724 700 24 3 2,177 2,198 (21) (1)
Geri kalan gelirler 64 127 (63) (49) 260 535 (275) (51)
Kredi deger dustklugu karsilig 54 66 (12) (18) 225 235 (10) 4)
Faiz disi giderler:
Ucretler ve yan haklar 881 895 (14) 2) 2,652 2,682 (30) 1)
Genel yonetim giderleri 1,028 1,031 (3) (0) 2,972 3,073 (101) (3)
Serefiye ve diger maddi olmayan
varliklarin deger disukligu 0 0 0 A/ID 545 0 545 AID
Yeniden yapilanma faaliyetleri (1) 3 3) A/ID (39) 3) (36) A/ID
Toplam faiz-digi giderler 1,909 1,929 (20) 1) 6,129 5,752 378 7
Azinlik paylari 0 1 0) AID 0 1 (1) (99)
Vergi 6ncesi kar (zarar) 92 117 (25) (22) (43) 629 (673) A/D
Toplam varliklar (milyar €)? 287 283 4 1 287 283 4 1
Krediler (kredi deger disUklGgu
karsiliklari 6ncesi brit, milyar €)? 227 219 8 4 227 219 8 4
Yénetim altindaki Varliklar (milyar €)? 487 475 12 3 487 475 12 3
Calisanlar (tam zamanl dengi)? 38,100 38,794 (694) 2) 38,100 38,794 (694) (2)

A/D — Anlamli degil _
! Belgika, Hindistan, italya ve ispanya’daki operasyonlari kapsamaktadir.
2 Ceyrek sonu itibariyla.
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Varlk Yonetimi (VY)
2018 ile 2019’un Ug¢ aylik karsilastirmasi

DWS, kismen, maliyet tasarruf hedeflerine planlanandan hizli ulasiimasi sayesinde net girisler ve maliyet/kar orani hedeflerine
ulasma yolundadir. Is birimi aslen, biiylime hedeflenen Pasif, Cok-Varlikli ve Alternatifler alanlarinda art arda tiglincii geyrektir
net giris raporlamaktadir.

Net gelirler %4 duserek 543 milyon Euro olmustur. Daha dislk seyreden faiz oranlarinin, belli emeklilik Grinlerindeki
garantilerin gercege uygun degeri Uzerindeki etkisi bakimindan dizeltimesi halinde, sektdr ¢apindaki tcret baskilarina
ragmen gelirler gegen yilin ayni ddnemine gore aslen yatay kalmistir.

Faiz disi giderler, dnceki yilin ayni geyreginde serbest birakilan bir dava karsiliginin tekrarlanmamasi nedeniyle %3 artarak
404 milyon Euro olmustur. Dénlsum giderleri harig dizeltmeye tabi tutulmus maliyetler, en dikkat gekeni profesyonel hizmet
Ucretleri olan maliyet tasarrufu inisiyatifleri sayesinde %6 diserek 389 milyon Euro olmustur.

Vergi 6ncesi kar aslen yukarida belirtildigi gibi onceki yilin ayni ¢eyredinde serbest birakilan bir dava karsiliginin
tekrarlanmamasi nedeniyle, Uclncu ¢eyrekte %27 duserek 105 milyon Euro olmustur.

Yonetim altindaki varliklar bu ceyrekte 33 milyar Euro blytyerek 754 milyar Euro olmustur. Bu, 6 milyar Euro tutarinda net
girigler, piyasa performansi ve olumlu ddviz kuru etkisi sayesinde 2015 yilindan bu yana en yiksek seviyedir. Art arda Ug
ceyrekler boyunca net giris yasandiktan sonra, kiimulatif olarak yildan yila net girisler 13 milyar Euro’ya ulasirken, yonetim
altindaki varliklar gegen yilin ayni doneminden bu yana 89 milyar Euro artmistir.

2018 ile 2019’un dokuz aylik karsilastirmasi

Varlik Yonetimi 1.7 milyar Euro tutarinda net gelir agiklamis olup, onceki yilin ayni donemine gére hemen hemen
degismemisgtir.

Faiz disi giderler 2019 yilinin ilk dokuz ayinda 1.3 milyar Euro olurken, énceki yilin ayni dénemine gére %3 dismdustur.
Duzeltmeye tabi tutulmus maliyetler de %3 duserek 1.2 milyar Euro olmustur.

Net girigler 2019 yilinin ilk dokuz ayinda, 6nceki yilin ayni dénemindeki 16 milyar Euro net c¢ikisa kiyasla 13 milyar Euro
olmustur. Yonetim altindaki varliklar donem sonunda 6nceki yilin ayni dénemine kiyasla 60 milyar Euro artarak 754 milyar
Euro olmustur.

Varlik Yonetimi gegen yilin ayni ddonemine gore %6 azaligla 291 milyon Euro tutarinda vergi 6ncesi kar agiklamistir. Azalis,
DWS ile ilgili azinlik paylarinda énceki yilin ayni dénemine gore yasanan artistan kaynaklanmistir.

Bir bakista Varlik Yonetimi sonuclari

Sona eren li¢ aylik donem Sona eren dokuz aylik dénem
m. € 30 Eylil 30 Eylil Mutlak % 30 Eylil 30 Eyll Mutlak %
(aksi belirtimedikge) 2019 2018 Degisim Degisim 2019 2018 Degisim Degisim
Net gelirler:
Yénetim Ucretleri 540 532 8 2 1,588 1,594 (5) 0)
Performans ve islem Ucretleri 21 20 1 4 98 67 30 45
Diger (18) 14 (33) A/ID (24) 12 (36) AID
Toplam net gelirler 543 567 (24) 4) 1,662 1,673 (11) 1)
Kredi deger disiklugu karsihgi 0 (1) 1 AID 0 1) 2 AID
Toplam faiz-digi giderler:
Ucretler ve yan haklar 194 189 5 3 622 577 44 8
Genel yonetim giderleri 209 202 7 3 621 718 97) (13)
Serefiye ve diger maddi olmayan
varliklarin deger dusikligi 0 0 0 A/ID 0 0 0 A/ID
Yeniden yapilanma faaliyetleri 1 2 (1) (46) 30 12 18 153
Toplam faiz-digi giderler 404 393 11 3 1,273 1,307 (34) ?3)
Azinlik paylari 34 31 3 8 98 58 40 69
Vergi 6ncesi kar (zarar) 105 144 (39) (27) 291 309 (19) (6)
Toplam varliklar (milyar €)* 10 9 1 7 10 9 1 7
Yénetim altindaki Varliklar (milyar €)* 754 694 60 9 754 694 60 9
Galiganlar (tam zamanli dengi)* 3,994 4,014 (20) 1) 3,994 4,014 (20) (1)

A/D — Anlamli degil
* Ceyrek sonu itibariyla.
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Sermaye Kullandirim Birimi (SKB)
2018 ile 2019’un Ug¢ aylik karsilastirmasi

Temmuz ayinda kurulan Sermaye Kullandirim Birimi, Hisse Senedi Satis & Alim-satim pozisyonlarindaki ve operasyonlardaki
onemli azalisla, ve Sabit Getiri ve diger varliklarda devam eden azalislarla, faaliyet gosterdigi ilk ceyrekte dnemli ilerleme
kaydetmigtir.

Net gelirler aslen Bor¢ Degerleme Duzeltmeleri dahil spesifik kalemlerinden 100 milyon Euro’yu ve a degerleme
metodolojisindeki glincellemeyi yansitir sekilde negatif 223 milyon Euro olmustur. Gelirler ayrica riskten korunma
maliyetlerinden ve riski artik azaltilan portfdyler dahil olmak Uzere risk azaltma faaliyetlerinden olumsuz etkilenmistir. Likidite
ve diger fonlama maliyetleri sonrasi net faaliyet gelirleri sifira yakindir.

Daha disuk dontsim giderleri, daha yuksek yeniden yapilanma ve kidem tazminati giderlerini ve dava giderlerini fazlasiyla
dengelerken, faiz disi giderler bu ceyrekte 2019'un ikinci ceyregine kiyasla %21 duserek 790 milyon Euro olmustur. Déntsim
giderleri hari¢ dizeltmeye tabi tutulmus maliyetler %6 diserek 580 milyon Euro olmus olup, bu durum personel sayisindaki
%16 azalig! ve daha fazla maliyet kisma tedbirinin uygulanmasini yansitmaktadir.

Gelir vergileri 6ncesi zarar bu ceyrekte 2019'un ikinci geyregine kiyasla %35 artarak 1.0 milyar Euro olmustur. Bu durum aslen
azalan faaliyet gelirlerini ve spesifik gelir kalemlerini yansitmaktadir.

2018 ile 2019’un dokuz aylik karsilastirmasi

2019 yihnin ilk dokuz ayinda, Sermaye Kullandirim Birimindeki RAA’ler 16 milyar Euro azalarak 56 milyar Euro olmus, ve 2019
yil sonu itibariyla 20 milyar Euro olan azaltma hedefine yaklasmistir. Kaldirag pozisyonu 2019 yilinin basindan bu yana 104
milyar Euro’dan fazla azaltilmistir.

2019 yihnin ilk dokuz ayi igin Sermaye Kullandirim Birimi 6nceki yilin ayni donemine kiyasla % 76 azaligla 385 milyon Euro
net gelir agiklamistir (aslen bankanin stratejik olmayan veya dustk getirili islerden bu Birim araciligiyla ¢ikma stratejisini
yansitmaktadir).

Faiz digi giderler 2019 yilinin ilk dokuz ayinda, énceki yilin ayni dénemine kiyasla % 3 artigla 2.7 milyar Euro olmustur.
Duzeltmeye tabi tutulmus maliyetler % 2 azalarak 2.6 milyar Euro olmustur.

Sermaye Kullandirim Birimi, donlstim giderleri ve stratejik olmayan islerin azaltiimasindaki ilerleme sayesinde 2019 yilinin ilk
dokuz ayi igin 2.4 milyar Euro vergi 6ncesi zarar agiklamistir (6nceki yilin ayni doneminde 1.0 milyar Euro tutarinda vergi
oncesi zarar).

Bir bakista Sermaye Kullandirim Birimi sonuglari

Sona eren li¢ aylik dénem Sona eren dokuz aylik dénem
m. € Mutlak % Mutlak %
(aksi belirtimedikge) 30-Eyl-19 30-Eyl-18 Degisim Degisim 30-Eyl-19 30-Eyl-18 Degisim Degisim
Net gelirler (223) 459 (682) A/D 385 1,619 (1,234) (76)
Kredi deger dustklugu karsilig 26 (1) 27 AID (2) (46) 44 (95)
Faiz disi giderler:
Ucretler ve yan haklar 121 128 (7) (6) 384 504 (120) (24)
Genel yonetim giderleri 574 620 (46) (7) 2,251 2,094 157 8
Serefiye ve diger maddi olmayan
varliklarin deger disUklugl 0 0 0 A/ID 0 0 0 AID
Yeniden yapilanma faaliyetleri 95 23 72 A/D 105 55 50 92
Toplam faiz-dig1 giderler 790 772 18 2 2,740 2,653 88 3
Azinlik paylari 1 0 1 A/D 1 0 1 168
Vergi 6ncesi kar (zarar) (1,040) (312) (728) AID (2,355) (988) (1,367) 138
Toplam varliklar (milyar €)* 359 383 (23) (6) 359 383 (23) (6)
Galiganlar (tam zamanli dengi)* 1,496 4,039 (2,543) (63) 1,496 4,039 (2,543) (63)

A/D — Anlamli degil
* Ceyrek sonu itibariyla.
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Kurumsal & Diger (K&D)
2018 ile 2019’un Ug¢ aylik karsilastirmasi

Kurumsal & Diger, 2018’in Uglncu c¢eyregindeki 23 milyon Euro tutarinda vergi oncesi zarara kiyasla, 161 milyon Euro
tutarinda vergi Oncesi zarar aciklamistir. Bu gelisme buylk olclide, yeni kaynak transfer fiyatlamasi c¢ergevemizin
uygulanmasinin bir pargasi olarak belli fonlama maliyetlerinin merkezi sekilde tutulmasini yansitan daha yuksek fonlama &
likidite giderlerinden ve bu geyrekteki 78 milyon Euro tutarinda dava giderlerinden kaynaklanmistir. Buna katkida bulunan
diger faktorler arasinda, yeniden yapilanma nedeniyle daha yliksek hissedar giderleri ve degerleme ve zamanlama farklarinin
daha az pozitif katkida tutulmasi yer almaktadir.

2018 ile 2019’un dokuz aylik karsilastirmasi

2019'un ilk dokuz ayinda Kurumsal & Diger 95 milyon Euro tutarinda net gelir (6nceki yilin ayni déneminde 111 milyon Euro
negatif net gelir) aciklamistir.

Faiz digi giderler 2019 yilinin ilk dokuz ayinda, énceki yilin ayni ddnemine goére %2 diserek 288 milyon Euro olmustur.
Duzeltmeye tabi tutulmus maliyetler gegen yilin ayni ddnemine gére %33 dliserek 136 milyon Euro olmustur.

2019 yilinin ilk dokuz ay1 icin K&D, 75 milyon Euro tutarinda vergi éncesi zarar (6nceki yilin ayni déneminde 324 milyon Euro
tutarinda vergi 6ncesi zarar) agiklamistir.

Sona eren g aylik donem Sona eren dokuz aylik ddnem
m. € 30 Eylil 30 Eylil Mutlak % 30 Eylil 30 Eyll Mutlak %
(aksi belirtimedikge) 2019 2018 Degisim Degisim 2019 2018 Degisim Degisim
Net gelirler (76) 54 (131) A/D 95 (111) 207 A/ID
Kredi deger dustkligu karsilig (1) 2 (3) A/ID 1 3 (1) (47)
Faiz disi giderler:
Ucretler ve yan haklar 707 741 (34) (5) 2,173 2,321 (148) (6)
Genel yonetim giderleri (626) (635) 9 (1) (1,925) (2,028) 102 (5)
Serefiye ve diger maddi olmayan
varliklarin deger disUkliugi 0 0 0 A/ID 0 0 0 A/ID
Yeniden yapilanma faaliyetleri 40 0 40 A/ID 40 (0) 40 A/ID
Toplam faiz-disi giderler 121 106 16 15 288 292 (5) (2)
Azinlik paylar (36) (32) (4) 13 (118) (82) (36) 43
Vergi 6ncesi kar (zarar) (161) (23) (139) AID (75) (324) 249 77)
Calisanlar (tam zamanl dengi)* 28,596 30,523 (1,928) (6) 28,596 30,523 (1,928) (6)

A/D — Anlamli degil
! Ceyrek sonu itibariyla.
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Konsolide Bilanco

Varliklar
30 Eyliil 2019 31 Ara 2018

m. €
Nakit ve Merkez Bankasi bakiyeleri 167,843 188,731
Bankalar arasi bakiyeler (Merkez Bankalari diginda) 10,223 8,881
Geri satim s6zlegsmeleri gergevesinde satilan Merkez Bankasi fonlari ve alinan menkul kiymetler 9,546 8,222
Odiing alinan menkul kiymetler 384 3,396
Gercege uygun deger farki kar/zarara yansitilan finansal varliklar

Alim-satim varliklari 138,786 152,738

Tirev finansal araglarin pozitif piyasa degerleri 434,157 320,058

Gergegde uygun deger farki zorunlu olarak kar/zarara yansitilan, alim-satim amagh olmayan finansal varliklar 96,196 100,444

Gergede uygun deger farki kar/zarar lizerinden tayin edilen finansal varliklar 3 104
Gercege uygun deger farki kar/zarara yansitilan finansal varliklar toplami 669,141 573,344
Gercege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklar 44,970 51,182
Ozkaynaklar yéntemine tabi yatirmlar 913 879
Krediler, itfa edilmis maliyetten 426,539 400,297
Maddi duran varliklar 5,141 2,421
Serefiye ve diger maddi-olmayan varliklar 7,650 9,141
Diger varliklar 151,523 93,444
Cari vergi varliklari 1,014 970
Ertelenmis vergi varliklari 6,036 7,230
Toplam varliklar 1,500,922 1,348,137
YukUmlultkler ve 6zkaynaklar
m. € 30 Eylil 2019 31 Ara 2018
Mevduatlar 584,409 564,405
Geri satim s6zlesmeleri cergevesinde alinan Merkez Bankasi fonlari ve satilan menkul kiymetler 3,439 4,867
Odiing verilen menkul kiymetler 1,712 3,359
Gergege uygun deger farki kar/zarara yansitilan finansal yikimlaltkler

Alim-satim yikidmlalikleri 48,230 59,924

Tirev finansal araglardan negatif piyasa degerleri 419,102 301,487

Gergege uygun deger farki kar/zarar lizerinden tayin edilen finansal yikimlulikler 60,519 53,757

Yatirim sézlegmesi yikimllikleri 557 512
Gercege uygun deger farki kar/zarara yansitilan finansal yikdmlaltkler toplami 528,407 415,680
Diger kisa vadeli borglanmalar 12,762 14,158
Diger yukumldliikler 153,480 117,513
Karsiliklar 2,483 2,711
Cari vergi yukumlulikleri 695 944
Ertelenmis vergi yukamlaltGkleri 711 512
Uzun vadeli borg 144,811 152,083
Trost imtiyazli menkul kiymetler 3,392 3,168
Hisse senetlerini alma yukimlaliga 0 0
Toplam yikumliltkler 1,436,301 1,279,400
Hisse senetleri, itibari degeri olmayan, € 2,56 nominal degerde 5,291 5,291
llave 6denmis sermaye 40,413 40,252
Dagitilmamis karlar 11,528 16,714
Sirket nezdinde tutulan hisse senetleri, maliyetten 7) (15)
Hisse senetlerini satin alma yikimliligi olarak siniflandirilan 6zkaynaklar 0 0
Birikmis diger kapsamli gelirler (zararlar), vergi sonrasi net 1,129 253
Toplam 6zkaynaklar 58,354 62,495
ilave &zkaynak bilesenleri 4,668 4,675
Azinlik paylari 1,599 1,568
Toplam 6zkaynaklar 64,620 68,737
Toplam yikumliltkler ve 6zkaynaklar 1,500,922 1,348,137
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Varliklardaki ve yukumlaluklerdeki hareketler

30 Eylll 2019 itibariyla, toplam bilango, esasen tlrev finansal araglarin pozitif ve negatif piyasa degerlerindeki artis nedeniyle ,
2018 yil sonuna kiyasla 152.8 milyar Euro (veya %11) artmigtir. Artis ayrica kredilerde ve mevduatlardaki blylimeden
kaynaklanmis olup, onceliklerin uygulamaya konulmasini yansitir sekilde nakit, merkez bankasi ve bankalar arasi bakiyeler,
alim-satim varliklari ve yikimlulikleri ve uzun vadeli borglardaki azalislarla kismen dengelenmistir:

itfa edilmis maliyetten krediler 26.2 milyar Euro artmis olup, Yatinim Bankasi, Ozel Banka ve Kurumsal Banka béliimlerindeki
kredi verme inisiyatiflerini yansitmaktadir. Mevduatlar 20.0 milyar Euro artmis olup, esasen Ozel Banka ve Kurumsal
Bankadaki mevduat biuyiimesinden kaynaklanmistir.

Nakit, Merkez Bankasi ve bankalar arasi bakiyeler 19.5 milyar Euro azalmis olup, esasen bankanin fonlamasinin devam eden
optimizasyonunun bir pargasi olarak likidite rezervlerinin nakitten menkul kiymetlere kaydiriimasindan kaynaklanmigtir.

Alim-satim varliklari ve alim-satim yuktmlulkleri sirastyla 14.0 milyar Euro ve 11.7 milyar Euro azalmis olup, esasen hisse
senedi satis & alim-satim operasyonlarinin tasfiyesinden kaynaklanirken, temel islerdeki artan faaliyetlerle kismen
dengelenmigtir.

Piyasa fonlamasini azaltma stratejisinin bir pargasi olarak, vadesi gelen borglar yeni ihraclardan fazla oldugu icin uzun vadeli
borglar 7.3 milyar Euro azaltiimistir.

Turev finansal araglarin pozitif piyasa degeri 114.1 milyar Euro artmis (bunun 68 milyar Euro kismi 2019'un Ugiincu
ceyreginde artmistir), tirev finansal araglarin (esasen egrisi hareketleri nedeniyle faiz orani Urlnlerinde) negatif piyasa
degerinde de buna mukabil 117.6 milyar Euro artis olmustur.

Ek olarak, geri kalan varliklar 58.2 milyar Euro artmis olup, bekleyen bakiyelerin normal yoldan édenmesinde 14.0 milyar Euro
tutarinda artigi da iceren, aracilik ve menkul kiymetlerle ilgili alacaklarla ilgili 40.1 milyar Euro da bunun icerisindedir. Bu
esasen, faaliyet dlizeylerinde dusuk yil sonu dlzeylerine kiyasla mevsimsel bir artisa atfedilebilir. Bu mevsimsellik ortinttst
aracilik ve menkul kiymetlerle ilgili borglardaki artisa da yansimis olup, geri kalan yikimlultklerdeki 35.9 milyar Euro tutarinda
artisa 28.7 milyar Euro tutarinda katkida bulunmustur.

Genel bilango hareketi, esasen A.B.D. Dolarinin Euro’ya karsi guclenmesinden kaynaklanan déviz kuru hareketleri nedeniyle
yaklasik 30 milyar Euro artigi igermektedir. Doviz kuru hareketlerinin etkisi, bu boélimde bahsedilen bilango kalemlerinin
hareketlerinin igerisinde yer almaktadir.

Likidite
Likidite rezervleri 30 Eylul 2019 itibariyla 243 milyar Euro’dur (%67 nakit ve nakde esdeger varliklar ve %33 yuksek likiditeye
sahip ve diger menkul kiymetler). 31 Aralik 2018 itibariyla likidite rezervleri 259 milyar Euro olmustur (%71 nakit ve nakde

esdeger varliklar ve %29 ylksek likiditeye sahip ve diger menkul kiymetler). Likidite rezervlerindeki disus, is birimlerinin kredi
defterlerine planh likidite dagitimina, merkezi likidite dagitim programina ve tedavildeki ihraglarin azaltiimasina atfedilebilir.

Ozkaynaklar

Toplam 6zkaynaklar 31 Aralik 2018’e kiyasla 30 Eyliil 2019 itibariyla 4.1 milyar Euro azalmistir. Ozkaynaklardaki azalis,
Deutsche Bank hissedarlarina ve ek 6zkaynaklar bilesenlerine atfedilebilen, esasen donistmle ilgili giderlerle alakali 3.9
milyar Euro net zarardan kaynaklanmistir. Toplam 6zkaynaklar ayrica tanimli fayda planlariyla ilgili 622 milyon Euro tutarinda
vergi sonrasi net yeniden olgim zararlarindan, ek 6zkaynak bilesenlerine 6denen 330 milyon Euro tutarindaki kuponlardan, ve
Deutsche Bank hissedarlarina ¢denen 227 milyon Euro tutarinda nakit temettilerden ve UFRS 16’nin uygulanmasiyla ilgili
vergi sonrasi net 137 milyon Euro tutarinda negatif etkiden de etkilenmistir. Ozkaynaklardaki azalis, esasen ABD Dolarinin
Euro’ya karsi guclenmesi nedeniyle vergi sonrasi net 638 milyon Euro tutarinda yabanci para gevrim kazanclariyla, ve
gercege uygun deger farki diger kapsaml gelirlere yansitilan finansal varliklardan gerceklesmemis, vergi sonrasi net 245
milyon Euro tutarindaki net kazanglarla kismen dengelenmistir.
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Strateji

Stratejinin uygulanmasinda ilerleme

Temmuz 2019'da, bankanin temel gucli yonlerine yeniden odaklanmak ve yapisal karlihgini giiclendirebilmek igin bankanin
onemli bir yeniden konumlanma yapacagi duyurulmustur. Daha uzun vadeli stratejik hedeflerin bir pargasi olarak 2019 yili igin
dort hedef belirlenmis ve 2019'un lglincl geyreginde bu hedefler dogrultusunda oldukga iyi ilerleme kaydedilmistir.

Bilanco muhafazakar sekilde yonetiimeye devam etmektedir

Stratejik dontusim uygulanirken bilanconun muhafazakar sekilde yonetilmesine bagli kalinmaktadir. 2019'un Gglincl ceyregi
sonunda, dénustmle ilgili giderler ve idari engeller, risk agirlikli aktiflerin azaltimasiyla dengelendiginden, Ozkaynaklar Tier 1
orani 6nceki ceyrege gore stabil kalarak %13.4 olmustur. Ayrica bu ceyrekte %139 gibi ylksek bir likidite karsilama orani ile
faaliyet gostermeye devam edilmistir.

Risk dizeyleri de muhafazakar olup, Grup ¢apinda riske maruz deger bu geyrekte 2019'un ikinci geyredine kiyasla hafif
artarak 29.6 milyon Euro olmustur. Bu durum kismen, stratejiye paralel olarak bu geyrekte dnemli dlglide azalan Hisse Senedi
Satis & Alim-satim faaliyetleriyle ilgili portféy faydalarinin kaybindan kaynaklanmistir. Kredi deger dusukligi karsiliklari
dneeki yilin ayni ceyregine kiyasla artmistir. itfa edilmis maliyetten kredilerin 16 baz puani seviyesinde olan kredi deger
disUklGgu karsiliklari Avrupa’daki ve global emsallere gore disuk kalmis olup, muhafazakar underwriting standartlarini ve
portféylerin diisuk riskli niteligini yansitmaktadir.

Temel Banka gelirlerinin istikrara kavusturulmasinda ilerleme kaydedilmistir

Stratejik dontsim, Temel Bankanin odagini tekrar, normalde gekici getiri potansiyeli olan blyiimekte olan piyasalarda faaliyet
gosterilen piyasa lideri oldugumuz temel islere ¢evirmek Uzere tasarlanmistir. Temel Banka, dort temel faaliyet boliminden,
yani Kurumsal Banka, Yatinm Bankasi, Ozel Banka, ve Varlik Yénetiminden ve Kurumsal & Diger faaliyet bolimiinden
olusmaktadir. Temel Bankada Uglncl ¢eyrekteki gelirler, raporlanan esasa gore, 2018'in Uglincl ¢eyregine kiyasla %4, veya
bu raporun GAAP-disi finansal dlgltler kisminda detayh olarak belirtildidi gibi spesifik kalemler hari¢ %3 azalmis.

Ancak, Temel Banka igerisinde, piyasaya hassashdi daha disik olan ve toplamda Ugiinci ceyrekte Grup gelirlerinin
%70’inden fazlasini olusturan Kurumsal Banka, Ozel Banka ve Varlik Yénetimi bolimlerindeki gelirler bilylk élciide stabil
kalmistir, zira olumsuz seyreden faiz oranlari, hacim ve varlik blylimesiyle dengelenmistir. Yatinm Bankasi icerisinde,
faaliyetlerin pek gogu iyi performans gdstermesine ragmen gelirler 2018'in lciinci geyredine %5 azalmistir. Ug aylik bazda
ihrag & Danismanlik gelirleri, daha yiiksek Danismanlik ve Tahvil ihraci gelirleri sayesinde, gegen yilin ayni dénemine gére
%20 artarak, global lcret havuzundan daha iyi performans gdstermistir. Ek olarak, Sabit Getiri, Déviz (FIC) Satis & Alim-satim
icerisindeki piyasa lideri faaliyet alanlarinin pek gogu da iyi performans gostermistir. Finansman gelirleri daha yuksek iken,
piyasa volatilitesinin 2019’un Uglincl ¢eyreginde daha da diusmesine ragmen Kambiyo gelirleri hafif disik kalmistir. Yatinm
Bankas! icerisindeki gelirlerin dislstu esasen Kurlar ve Gelisen Piyasalar Tahvili Satis & Alim-satim igerisindeki
gerilemelerden kaynaklanmigtir. Bu durum, bir yatinmin degerlemesiyle ilgili spesifik bir kalemi, daha zayif alim-satim
kosullarini ve bu geyrekte bu faaliyetlerdeki yeniden yapilanmayi yansitmaktadir.

Sermaye Kullandirim Biriminin kaldiraci dusirtilmeye devam etmektedir

Sermaye Kullandirim Birimi, sermayeyi serbest birakmak ve daha kuguk, daha basit ve piyasaya daha az duyarl bir bilango
yaratmak Uzere, stratejik olmayan veya Banka’nin stratejisine artik uygun olmayan dustk getirili varliklari hizla ve etkin sekilde
elden gikarmak igin 2019’un Gglincl ¢eyreginde kurulmustur.

2019’'un Uglincl geyreginde varliklari azaltmada iyi ilerleme sadlanmis olup, 2019 yil sonu hedeflerine ulasma yolunda devam
edilmektedir. Sermaye Kullandirim Biriminin adanmis yonetim ekibi, kaldiraci dislriict iglemleri uygulamaya baslamistir.
Nakit Hisse Senedi Alim Satim isinde riskler azaltiimig, sistemleri kapatiimaya baslanmis ve Hisse Senedi Turevler
portféylerindeki énemli bir payin devri gergeklestirilmigtir.
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Temmuz 2019da bir 6n sozlesme imzalanmasi sonrasinda, Global Prime Finans ve Elektronik Hisse Senetleri
platformumuzun BNP Paribas’ya devri i¢in Eyltl 2019'da bir master islem s6zlesmesi imzalanmistir. Bu sézlesme halen ilgili
makamlarin idari onaylarina tabidir. Sézlesme, Deutsche Bank'in Global Prime Finans ve Elektronik Hisse Senetleri
musterilerine hizmet surekliligini saglayacaktir. Sozlesme kapsaminda, muisteriler BNP Paribas’ya tasinana kadar platformu
isletmeye Deutsche Bank devam edecektir.

Sermaye Kullandirim Birimindeki risk-agirlikli aktifler 2019’un tglincu ¢eyreginin sonunda 9 milyar Euro azaltilarak 56 milyar
Euro olmustur ve risk-agirlikli aktifler igin 2019 yil sonu hedefi olan 52 milyar Euro’ya ulagsma yolunda devam edilmektedir.

Sermaye Kullandirim Birimindeki kaldirag pozisyonu 2019'un Ugiincl ¢eyreginin sonunda 73 milyar Euro azaltilarak 177
milyar Euro olmustur ve 2019 yil sonu hedefi olan 119 milyar Euro’'ya ulasma yolunda c¢alisiimaktadir. 2019 kaldirag
pozisyonu hedefine ulasma yolunda ¢alisilirken, Global Prime Finans ve Elektronik Hisse Senetleri ile ilgili olarak BNP Paribas
ile devir sbézlesmesinin (halen idari onaylar bekleyen) kapanisinin, 2019’'un dérdlnci ceyreginde gergeklestirilecegi
varsayllmaktadir. Sermaye Kullandirim Biriminde bu iglemle ilgili kaldira¢ pozisyonu 2019’un Ugiincl ¢eyreginin sonunda 40
milyar Euro olup, bunun yaklagik yarisinin, iglemin kapanigi civarinda, geri kalaninin da zaman icinde gegisinin yapiimasi
beklenmektedir. Dolayisiyla, Sermaye Kullandinm Biriminde kaldirag pozisyonunun, bir sdzlesme uyarinca elde tutulan
varliklar igin dizeltilen orijinal hedef diizeyine paralel olarak bu yili 140 milyar Euro civarinda tamamlamasi beklenmektedir.

Maliyet kisma hedeflerine ulasmaya devam edilmektedir

Stratejik dontsumin temel bir kismi, teknoloji ve kontrol ortamina yatirrm yapmaya devam ederken maliyet tabaninin
dusurdlmesidir.

2019’'un UGglincl geyreginde, dénisumle ilgili giderler hari¢ dizeltmeye tabi tutulmus maliyetler, dnceki yilin ayni ceyregine
kiyasla 200 milyon Euro’dan fazla azaltilarak 5.2 milyar Euro’ya indirilmistir. Stratejiye paralel olarak, IT maliyetleri hari¢ her
maliyet kategorisinde maliyetler dusurilmustir. Uglincli gceyrekte diizeltmeye tabi tutulmus maliyetlerin disdriimesi, 2019 yil
dontsumle ilgili giderler harig diizeltiimis maliyet hedefi olan 21.5 milyar Euro’ya ulasma yolunda ilerleme saglamistir.
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Genel Gorinum

Asagidaki bolimde Grup ve faaliyet béluimleri icin 2019 mali yili genel gdérinimindeki glncellemelerin ana hatlari
verilmektedir. Is birimi bazinda yorumlar, 7 Temmuz 2019'da duyurulan yeni faaliyet bélimi yapisina dayal olup, 2018
Faaliyet Raporunda ve 30 Haziran 2019 itibariyla Ara Donem Raporunda yer alan Yonetim Raporunun Genel Gortindm kismi
ile birlikte okunmahdir.

Grup i¢in, 2019 yilinda hissedarlarin maddi &zkaynaklarinin vergi sonrasi getirisinin, stratejinin uygulanmasinin pesin
maliyetlerinden olumsuz etkilenmesi beklenmektedir.

2019 yilinda Grup gelirlerinin 2018'den duslik olmasi beklenmektedir. Kurumsal Bankada gelirlerin aslen yatay kalmasi,
Global Islem Bankaciliginda stabil bir gelisim ve Ticari Bankacilikta aslen verilen kredilerde artis sayesinde hafifce daha
yuksek gelirler beklenmektedir. 2019 yilinin ilk dokuz ayinda spesifik olarak Sabit Getiri, Déviz (FIC) Satis & Alim-satimdaki
gelirleri olumsuz etkilemis olan makroekonomik belirsizlik ve siyasi faktorlerin devam etmesi nedeniyle, Yatinm Bankasi
gelirlerinin daha disik olmasi beklenmektedir. Kredi ve yatirm islerinde devam eden buyimeye karsilik, gayrimenkul satis
kazanglari dahil spesifik kalemler ve faiz orani ortaminin negatif etkisiyle Ozel Banka gelirlerinin hafif daha diisiik olmasi
beklenmektedir. Stabil kalan yonetim Ucretlerine, daha ylksek performans ve islem Ucretlerine karsilik, belli emeklilik
uranlerindeki garantilerin gercege uygun deger dlciminden dogan etkilerle diger gelirlerin azalmasi beklendiginden, Varlik
Yonetimi gelirlerinin aslen yatay kalmasi beklenmektedir. Belli varliklardan ve islerden cikisi ve risk azaltmanin maliyetlerini
yansitir sekilde, Sermaye Kullandirim Biriminde gelirlerin dnemli sekilde daha disiik olmasi beklenmektedir.

Faiz orani ortami 2019'un ikinci geyreginden bu yana kétilesirken, mevduatlar yeniden-fiyatlandirmak, kademeli hesap
Ucretleri uygulamasi getirmek ve bu olumsuzluklari dengelemek igin likidite fazlasindan yararlanmak gibi bir dizi hafifletici
islem Uzerinde g¢alisiimaktadir. Bu asamada, 2022 yili gelir beklentileri ve maddi 6zkaynak getirisi hedefleri degistiriimemistir.

Doénasumle ilgili giderler hari¢ dizeltmeye tabi tutulmus maliyetlerin 2019 yilinda 1.3 milyar Euro azalarak 21.5 milyar Euro
olmasi beklenmektedir. Dontsimle ilgili giderler hari¢ diizeltmeye tabi tutulmus maliyetlerdeki disis, 2018 yilinda uygulanan
tedbirlerin run-rate etkisinden ve Alman perakende entegrasyonunun, ve stratejik duyuruda vurgulandigi gibi belli islerden
¢tkilmasinin etkisinden kaynaklanacaktir. Yeniden yapilanma ve kidem tazminatina dair dénusumle ilgili giderlerin, 2019
yilinin tamami igin yaklasik 0.7 milyar Euro olmasi beklenmektedir. Stratejik donlsimin bir pargasi olarak Temmuz 2019'da
duyurulan 1.0 milyar Euro tutarindaki 6nceki beklentiye kiyasla disls, butgelerin dnceden tahmin edilenden daha etkin
sekilde kullaniimasini yansitmaktadir. Sonug olarak su anda, 2019 ile 2022 arasinda kumdlatif yeniden yapilanma ve kidem
tazminati harcamasinin 2 milyar Euro’dan hafif az olmasi beklenmektedir. Ek olarak, diizeltmeye tabi tutulmus maliyetlerin
pargasini olugturan déntsumle ilgili giderlerin, dnceki beklenti olan 0.6 milyar Euro yerine, 2019 yilinin tamami igin 1 milyar
Euro’'ya kadar olmasi beklenmektedir. Bu artis esasen yazilimla ilgili olacak olup, teknoloji donusumi gelistirilirken
tahminlerdeki daha ince ayarlamalari yansitmaktadir.

Onceki kilavuz seviyeye paralel olarak, kredi deger disukligu karsiliginin, en son diisiik dizeylerine gére 2019'un dérdinci
ceyreginde artmasi, fakat bu yil kredilere oranla 15 baz puani civarinda veya hafif daha yiksek kalmasi beklenmektedir.

Ozkaynaklar Tier 1 oraninin 2019'un dérdiincli geyredinde %13 civarina dogru yénetiimesi hedefi teyit ediimekte olup,
2019'un Uguncu ceyregine kiyasla dususte, dontustimle ilgili giderler projeksiyonu ve emeklilik yukamluligunin, daha dusik
Olcim oranlarina gére giincellenmesinden beklenen negatif etki (ilgili vergi etkileri dahil) gibi birden fazla faktorin etki etmesi
beklenmektedir. 2019 yil sonu itibariyla %4 Kaldirag Orani hedefine yonelik caligiimaktadir. Risk agirlikh aktiflerin ve kaldirag
pozisyonunun 2019 yil sonunda 2018’e kiyasla daha disiik olmasi beklenmektedir.
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Riskler ve Firsatlar

Bu ceyrekte dikkati ceken gelismeler, 2018 Faaliyet Raporunda belirtildigi gibi islerimizin karsi karsiya oldugu risklere ve
firsatlara dair degerlendirmeyi 6nemli 6lglide degdistirmemistir.

Riskler

Makroekonomik ve piyasa kosullari

Asagi yonlu risklerden birisi, kilit ticaret partnerleri (Birlesik Devletler, Cin ve Avrupa Birligi) arasindaki global ticaret
savaglarinin tirmanma potansiyeli olmaya devam etmektedir. Ek olarak, Hong Kong'da devam eden protestolar ve Orta
Dogu’da potansiyel askeri ¢atisma, muhtemel ek yaptinmlardan ve bdlgede daha genis capta istikrarsizliktan dolayr daha
negatif ekonomik etkilere yol agabilecektir.

Euro bolgesinde duslik faiz oranlari déneminin uzun sirmesi, Banka'nin karlilik ve bilango dagilimini énemli &lglide
etkileyebilecektir. Banka’nin Euro cinsinden kredi ve mevduat defterlerinin blyiklGgine bakildiginda, gelirleri faiz oranlarina
Ozellikle duyarli iken, distk faiz orani ortami, gergege uygun degerden muhasebelestirimeyen diger bilango pozisyonlarini da
etkileyebilir. Faiz oranlari, belli risksiz araglar, 6zellikle Alman hikimet tahvilleri igcin negatif olmaya devam etmistir. ECB’nin
12 Eylil 2019°'da aldigr (30 Ekim 2019'dan baslayarak) mevduati kademelendirme karari, Banka'nin net faiz gelirlerinin yarar
goérmesine yol acacak iken, parasal kosullarin gevsetiimesine dair daha uzun vadeli isaretler, Banka’nin giincel beklentilerine
kiyasla gelirler izerinde 6nemli etkiye yol acabilir. Bu faiz orani etkisini dengelemek icin alinacak tedbirler, 6rnegin fiyatlama
degisiklikleri veya ek Ucretlerin uygulamaya konulmasi, bu etkiyi karsilamaya yeterli gelmeyebilecektir.

Eger birden fazla asagi yonlu risk ayni zamanda gerceklesirse ve / veya daha belirgin bir ekonomik yavaslama ile birlikte
gerceklesirse, is ortami tzerindeki negatif etki, halen beklenenden daha siddetli olabilir.

CET 1 oraninin %12.5'in Gzerinde tutulmasi, Banka’nin stratejisinin ve diizenleyici kurumlara karsi taahhitlerinin temel bir
unsurudur. Sermaye orani gelisimi, diger seylerin yani sira: Banka’nin temel islerinin operasyonel performansini; yeniden
yapilanma ve donisum maliyetlerinin kapsamini; potansiyel hukuki ihtilaf ve idari icra takibatlarinin maliyetlerini; Sermaye
Kullandirim Biriminin kaldiracinin diistrtimesinde kaydedilen ilerlemeyi; temel islerin bilango kullanimindaki biytimesini; vergi
ve emeklilik hesaplarindaki degisimleri; Diger Kapsamli Gelirler Gzerindeki etkileri; ve yonetmeliklerdeki ve idari teknik
standartlardaki deg@isimleri yansitmaktadir. Eger faaliyet ortami 6nemli dlglide kotilesirse veya Banka'nin varsayimlari ve bu
kalemlerin herhangi biri tzerindeki kontrolleri glincel beklentilerden 6nemli sekilde farkliik gdsterirse, minimum sermaye
hedeflerini tutturmay! saglamak igin adimlar atilacaktir. Bu islemler veya tedbirler, isimiz, faaliyet sonuclari veya stratejik
planlar ve hedefler Gizerinde olumsuz etkiler yapabilir.

Siyasi riskler

31 Ekim 2019 itibariyla “anlagsmasiz” Brexit riski ve Birlesik Kralligin Avrupa Birliginden ayrilmasi igin son tarihin uzatiimasi
riski karsisinda uguncu geyrekte Brexit hazirliklari devam etmistir. Musterilerin tagsinmasi 6nemli 6lgtide tamamlanmis olup,
anlasmasiz Brexit igin acil durum planlari uygulamaya konulmustur. Ancak, “anlasmasiz” Brexit bakimindan idari belirsizlik,
bazi is faaliyetleri igin halen devam etmektedir.

Strateji

Yeni Sermaye Kullandirim Biriminin olusturulmasi da dahil olmak Gzere operasyonlarin yeniden yapilandiriimasina dair bir dizi
tedbirin 7 Temmuz 2019'da duyurulmasiyla, varliklarin elden c¢ikarilmasi ve tasfiye edilmesine ve uzun vadeli karlihgi ve
getirileri artirmayi amaglayan maliyet azaltma programinin sonug vermesine dair dénusum riskleriyle karsi karsiya kalinmistir.
Duyuru sonrasinda, ek kontroller ve suregler olusturulmus olup, déntisiim slirecinden dogan riskleri belirleyip takip etmek igin
artik buna 6zel bir yonetisim yapisi mevcuttur. Ancak, risklerin dogru tespit edilememesi veya gerekebilecek ek kontrollerin
uygulanamamasi halinde is faaliyetlerinde maddi zararlar dahil olmak Uzere 6nemli ve olumsuz etkilerle karsi karsiya
kalinabilecektir.

Ek olarak, eger stratejik inisiyatifler uygulanamazsa, beklenen faydalar Uretilemezse veya kamuoyuna duyurulan hedefler
tutturulamazsa, finansal hedeflere ulagilamayabilir, bu da sonuglari, sermaye tabanini ve daha genis anlamda finansal
durumu ve de hisse fiyatini 6nemli 6lgiide ve olumsuz etkileyebilir.
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idari denetim reformlari, degerlendirmeler ve takibatlar

Dizenleyici kurumlar ve merkez bankalari, finansal gostergelerin, 6zellikle faiz orani gdstergelerinin saglamligini artirma
hedefleri belirlemistir. Sonug olarak, diger gostergelerin yani sira, Londra Bankalar Arasi Teklif Edilen Faiz Orani (“LIBOR”),
Euro Bankalar Arasi Teklif Edilen Faiz Orani (“‘EURIBOR”) ve Euro Gecelik Endeks Ortalama Faiz Oraninin (“EONIA” ve
birlikte “IBOR’lar’) musait olmaya devam etmesi ve bunlarin sona erdiriimesinin potansiyel zamanlamasi belirsiz olmaya
devam etmektedir. Bazi reformlar yururlige girmisken, digerleri henliz uygulanmamis veya halen disinilmektedir. Bu
reformlar IBOR’larin gegmistekinden farkli performans gostermesine veya tamamen ortadan kalkmasina, veya tam
ongorilemeyecek baska sonuglara yol agabilir.

Alinip satilan finansal araglar ve dahil olunan diger islemler ve hizmetler dahil olmak Uzere varliklarimizin ve
yukimluliklerimizin énemli bir kisminin faiz oranlari, potansiyel reforma veya sonlandiriimaya tabi olabilecek IBOR’lara
endeksli olup, bu degisimlere, ve yerine gore “risksiz-faiz oranlarina” (‘RFR’ler”) gegis potansiyeline karsi hazirlikli olunmasi
gerekmektedir. Bu IBOR'larin sonlandiriimasi ve RFR’lere gegis, piyasa aksamasi riski ve bununla iligkili piyasa ve likidite
riskleri, hukuki ihtilaf riski, muhasebe ve vergi riskleri ve operasyonel riskleri dahil olmak Uzere gesitli riskler arz etmektedir. Bu
meselelerin ve ilgili risklerin nasil gelisecegine ve sektorlin, pazarin, dizenleyici kurumlarin ve bizim bunlara verecegimiz
tepkinin yeterliligine bagl olarak, IBOR’larin reformu ve sonlandiriimasi ve RFR’lere gegis, Banka’'nin isi, faaliyet sonuglari,
sermaye gereksinimleri ve karlihgi Gzerinde olumsuz etkiler yapabilir.

Duizenleyici kurumlar ayrica, kontrol ortamimizdaki noksanliklarin arz ettigi ek riskleri yansitan sekilde, veya spesifik Griinlerin
veya islemlerin muamele edilmesine dair denetsel teftisler sonucunda sermaye sirsarji veya idari dizeltmeleri de
uygulayabilir. Ekstrem durumlarda bu kurumlar, bulunduklari Ulkelerde Banka'nin faaliyet gosterme izinlerini askiya dahi
alabilir. Ayrica kurallarin yorumlanmasindaki degisimlerin de, sermaye pozisyonlarinin, likidite ve diger idari sartlarin ve
oranlarin muamelesi Gzerinde 6nemli etkisi olabilir.

Firsatlar
Strateji

7 Temmuz 2019'da yapilan duyuru ile, musterilerimiz igin temel olan ve gii¢li olduumuz alanlarda daha fazla odaklaniimaya
baslanmustir. igsel firsatlarin degerlendirmesi dnemli 6lgiide degismemistir. Odak noktasi, dért temel faaliyet alaninda biiyiime
ve artik stratejimizin ¢ekirdegini olusturmayan varliklarin yeni Sermaye Kullandirim Birimi araciliiyla elden gikariimasi igin
piyasadaki firsatlardan yararlanmaya devam etme olarak devam etmektedir.
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Risk Bilgileri

Asagidaki bélimde, kredi, piyasa, likidite ve diger risk olcitleri hakkinda nitel ve nicel aciklamalar ve 2019'un Uglincu
ceyreginde bunlardaki gelismeler yer almaktadir. CRR tarafindan Avrupa Birliginde uygulamaya konulan ve EBA Uygulama
Teknigi Standartlari veya EBA Yonergesi ile desteklenen Basel 3 Sermaye Cercevesi Pillar 3’'e gore aciklamalar, web
sitemizde bulunabilecek ek Pillar 3 raporumuzda yayimlanmigtir.

Ocak 2019'da (EU) 2017/2401 ve 2017/2402 Yonetmelikleri, 1 Ocak 2019'da veya sonrasinda baslatilan yeni menkul
kiymetlestirmeler icin RAA’lerin belirlenme metodolojisinde degisiklikler getirmistir. Bu tarihten 6nce baslatilan bitiin menkul
kiymetlestirme islemleri, 31 Aralik 2018’e kadar ydrirlikte olan CRR/CRD’nin getirdigi kurallara tabidir ve 1 Ocak 2020°’den
itibaren yeni cerceveye tabi olacaktir. Ayrica, Yonetmelik (EU) 2019/876 ve Direktif (EU) 2019/878'in yayimlanmasiyla (EU)
575/2013 Sermaye Gereksinimleri Yonetmeligi ve (EU) 2013/36 Sermaye Gereksinimleri Direktifinde Haziran 2019'da
glncellemeler yapilmistir. 27 Haziran 2019'dan itibaren gegerli olan kilit degisiklik, toplam zarar absorbe etme kapasitesi
(TLAC) zorunlulugunun getirilmesiyle ilgilidir.

Bu raporda belli rakamlar kendi kaynaklarimiza dair kendi tanimimiza gére (Ek Tier 1 sermaye ve Tier 2 sermaye i¢in gegerli,
ve Tier 1 sermaye ve Kaldirag Orani dahil olmak Uzere bunlara dayali rakamlar) “tamamen uygulanmis” esasa gore
sunulmaktadir. “Tamamen uygulanmis” ifadesi, kendi kaynaklarimiz igcin CRR/CRD’nin getirdigi ve 26 Haziran 2019’a kadar
gecerli olan gegis diizenlemeleri harig olarak tanimlanmistir. Ancak, 27 Haziran 2019’dan gegerli olmak Gizere CRR/CRD’deki
glncellemelerin getirdigi en son gegis diizenlemelerini yansitmaktadir.

Kilit risk kategorileri hakkinda ve énemli risklerin yonetimi hakkinda daha fazla bilgi icin Iitfen 2018 Faaliyet Raporunun “Risk
Raporu” kismina bakiniz.

Genel risk degerlendirmesi

Global ekonomik goériinim, esasen devam eden ticaret gerilimleri ve genel anlamda olgunlasmis is dongusi nedeniyle
2019’un Gglincl geyreginde daha da bozulmustur. Cogu finansal risk varliklari 2019’un Ggiincl geyreginde genel anlamda
pozitif getiri saglamis, Temmuz ve Eylul'deki gicli performanslar Agustos’taki risk-varliklarindan kagis déneminin etkisini
fazlasiyla gidermistir. Enflasyon baskisi slrekli olarak kontrol altinda tutulurken, Federal Reserve ve Avrupa Merkez Bankasi
parasal politika duruglarini gevsetmis, piyasa endiselerini kontrol altinda tutmus ve getiri egrisi Gzerinde daha da fazla asagi
yonli baski uygulamistir. Koordine merkez bankasi politika gevsemeleri, donglsel yavaslamayi sinirlandiracak ve ABD’de ve
bir dereceye kadar Avrupa’da resesyon riskini hafifletecektir. Sonug olarak, uzun vadeli gésterge getiriler Gglncl ceyrekte
dongusel en disik seviyelere, hatta kaydedilmis en disik seviyelere diismds, asiri disik veya negatif faiz oranlari ortamini
daha da derinlestirerek 6zellikle Avrupa’da bankacilik sektoriinin karliidr Gzerindeki baskiyr artirmistir. Gevsetilen para
politikasi risk varliklarinin piyasa degerlemelerini genel olarak desteklemekle birlikte, ABD gecelik repo piyasasinda gegici
gerilimleri rahatlatmak icin Fed’in Eylll ayi ortasindaki midahalesi, spesifik, hatta teminatlandiriimis piyasa boélimlerinde
likidite bollugunun varsayilandan daha az olabilecegini ortaya koymustur.

Ekonomik anlamda asagi yonlt en énemli riskler arasinda, global ticaret savaglarinin tirmanma potansiyeli hala agirhgini
korumakta olup, en son is diinyasi anketlerine gore halihazirda global tretimde resesyona yol agmistir.

ABD-Cin ticaret gortismelerinin basarisizlikla sonuglanmasi ve otomobil Gzerinde ithalat tarifeleri dahil olmak lizere Avrupa’ya
kadar uzanmasi, global ticaret ve blylimeye zaten verdigi zarari artiracaktir. 31 Ekim 2019 son tarihi yaklasirken,
“anlagsmasiz” Brexit riski ve Birlesik Krallikta bir genel segim olasiligi hala ylksektir. Anlasmasiz bir Brexit, genel olarak
Avrupa icin hélihazirda zaten zayif olan ekonomik ve ticari gérinimu alevlendirebilecektir. Jeopolitik risk halen yuksektir, or.
Orta Dogu’daki gerilimler ve Hong Kong’da devam eden protestolar devam etmektedir.

Banka’'nin net faiz gelirlerini ve faiz oranlarina duyarh diger ticari faaliyetlerini etkileyebilecek “daha uzun sire daha disik” faiz
orani ortamina ve yukarida agiklanan diger makro risklere ek olarak Banka, kars! taraf temerr(t riskleri veya kredi ve piyasa
riski profillerini etkileyen ani piyasa soklari dahil ancak bunlarla sinirli olmaksizin gesitli finansal risklere ve operasyonel ve IT
altyapisi, islem prosesi ve Uglncu sahis saglayici riskleri dahil ancak bunlarla sinirli olmaksizin finansal olmayan risklere
maruzdur.

Bu risklerin potansiyel etkileri, portfdy incelemeleri ve stres testleriyle degerlendiriimektedir. Bu testlerin sonuglari, halen

musait olan sermaye ve likidite rezervlerinin, kullanilabilecek hafifletici 6nlemlerle birlikte, bu risklerin éngérildugi gibi
gerceklesmeleri halinde etkisini absorbe etmemize imkan saglayacagina isaret etmektedir.
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Kilit risk Olgutleri

Asagidaki secilmis 6nemli risk rasyolari ve bunlara dair dlgitler, munferit risk trleri icin butlinsel risk yonetimimizin bir
pargasini olusturmaktadir. Ozkaynaklar Tier 1 Orani (CET 1), Ekonomik Sermaye Yeterliligi (ECA) Orani, Kaldirag Orani
(LR), Toplam Zarar Absorbe Etme Kapasitesi (TLAC), Kendi Kaynaklarimiza dair Asgari Zorunluluk ve Buna Mdusait
Yukumldlikler (MREL), Likidite Karsilama Orani (LCR), ve Strese tabi Net Likidite Pozisyonu (sNLP) Ust dizey Olgutler
olarak kullaniimakta olup, Banka’'nin Yonetim Kurulu tarafindan en azindan yilda bir kez gdzden gegirilen ve onaylanan
stratejik planlama, risk istahi gergeveleri, stres testi (LCR harig), ve toparlanma ve karar planlama uygulamalarina tamamen
entegre edilmistir.

Ozkaynaklar Tier 1 orani Toplam risk-agirhkl aktifler

30.09.2019 13.4% 30.09.2019 €344.0mlr
31.12.2018 13.6 % 31.12.2018 €350.4 mIr
Ekonomik sermaye yeterlilik orani’ Toplam ekonomik sermaye

30.09.2019 176 % 30.09.2019 €28.5mir
31.12.2018 196 % 31.12.2018 €26.1mlr
Kaldirag orani (tamamen uygulanmis) Kaldirag pozisyonu

30.09.2019 3.9% 30.09.2019 €1,291 mlr
31.12.2018 4.1% 31.12.2018 €1,273 mlr

Kendi kaynaklarimiza dair asgari zorunluluk ve

Toplam zarar absorbe etme kapasitesi (TLAC) buna miisait yiikamlilikler (MREL)

30.09.2019 (Risk Agirlikli Aktif bazlr) 34.0% 30.09.2019 10.7 %
30.09.2019 (Kaldirag Pozisyonu bazlr) 9.1% 31.12.2018 11.1%
Likidite karsilama orani (LCR) Strese tabi net likidite pozisyonu (sNLP)

30.09.2019 139 % 30.09.2019 €32.1 mir
31.12.2018 140 % 31.12.2018 €48.1 mlr

1Onceden “igsel Sermaye Yeterlilik Orani” olarak raporlanmakta idi.

Risk-agirlikli aktifler

Risk trii ve faaliyet bolimi bazinda risk-agirlikli aktifler 30 Eyliil 2019
Kurumsal Yatirm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yoénetimi  Kullandirim Birimi Diger Konsolide
Kredi riski 48,797 69,429 67,965 5,545 17,893 18,587 228,215
Odeme riski 0 1 0 0 40 0 41
Kredi degerleme duzeltmesi
(CVA) 86 2,248 160 66 3,212 44 5,816
Piyasa riski 376 25,352 87 28 5,525 0 31,367
Operasyonel risk 7,727 27,531 9,079 4,854 29,349 0 78,540
Toplam 56,987 124,561 77,290 10,493 56,019 18,630 343,979
31 Ara 2018
Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yonetimi  Kullandirim Birimi Diger Konsolide
Kredi riski 48,059 63,938 59,564 5,236 20,071 15,958 212,827
Odeme riski 0 2 0 0 37 47 86
Kredi degerleme diizeltmesi
(CVA) 33 3,363 195 111 4,254 40 7,997
Piyasa riski 438 24,923 89 0 12,085 0 37,535
Operasyonel risk 9,632 32,135 9,460 5,017 35,745 0 91,989
Toplam 58,162 124,360 69,308 10,365 72,193 16,045 350,432

RAA, 30 Eyldl 2019 itibariyla 344.0 milyar Euro’dur (2018 sonunda 350.4 milyar Euro). 6.5 milyar Euro tutarindaki azalis esasen
operasyonel ve piyasa riski igcin RAA’den kaynaklanmis olup, kredi riski igin artan RAA ile kismen dengelenmistir. Operasyonel
risk RAA'in 13.4 milyar Euro azalmasi esasen, beklenen zarar dustlebilecek kalemin en son idari zorunluluklara uyumlu hale
getirilmesi, zarar verisi kullanimini Banka’'nin ticari ayak izine daha yakindan iligkilendiriimesi ve sermaye modelinde risk istahi
oOlgutlerinin kullaniminin iyilestiriimesi igin U¢ modelde ince ayarlama yapilmasindan kaynaklanmistir. Diger faktorler, i¢ zarar
profilinin daha hafif olmasi ve yeni is yapisini yansitmasidir. 6.2 milyar Euro tutarinda piyasa riski RAA azaligl esasen kademeli
risk giderlerindeki risk pozisyonlarinin ve menkul kiymetlestirme pozisyonlarinin azaltiimasindan kaynaklanmistir. Metodoloji ile
ilgili degisiklikler ve risk pozisyonlarindaki azaliglar sonucu CVA RAA 2.2 milyar Euro azalmistir. Temel islerimizdeki is
blyimesi ve UFRS 16 ve dovizle ilgili 4.1 milyar Euro tutarinda hareketler sonucunda kredi riski RAA15.4 milyar Euro artmigtir.
Ayrica, kredi riski RAA artigi, metodoloji ve mevzuat gliincellemelerini ve parametrelerin yeniden ayarlanmasini yansitmaktadir.
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CET 1 sermayenin hissedarlara ait 6zkaynaklar ile mutabakati

m. € 30 Eylil 2019 31 Ara 2018
Muhasebe bilangosuna gére toplam 6zkaynaklar 58,354 62,495
Kuruluslarin konsolidasyona dahil edilmesi/konsolidasyon digina gikariimasi (108) (33)

Bunlarin iginden:

ilave 6denmis sermaye 8) (12)

Dagitiimamis karlar (236) (150)

Birikmis diger kapsamli gelirler (zarar), vergi sonrasi net 136 130
Mevzuata goére diizenlenen bilancoya gére toplam dzkaynaklar 58,246 62,462
Azinlik paylari (konsolide CET 1'de ayrilan tutar) 863 846
Temettl ve AT1 kupon tahakkuku® 0 (267)
Gegis déneminde birikmis diger kapsamli gelirler (zararlar) pozisyonunun konsolidasyona dahil

edilmesinin/konsolidasyon disina ¢ikarilmasinin ters kaydi, Vergi sonrasi net 0 0
Mevzuattan kaynaklanan diizeltmeler éncesi Ozkaynaklar Tier 1 (CET 1) sermaye 59,109 63,041
intiyat filtreleri (1,878) (1,833)

Bunlarin iginden:
Ek deger dlzeltmeleri (1,675) (1,504)
Ozkaynaklarda, menkul kiymetlestirilmis varliklardan kaynaklanan artig (2 @
Nakit akim riskinden korunma islemlerinden kazanglar veya zararlar ve gergege uygun deger tizerinden tayin
edilen yiikiimliliiklerde,kendi kredi konumumuzdaki degisikliklerden kaynaklanan kazanglar veya zararlar ile ilgili (202) (329)
gercede uygun deger karsiliklari
CRR md. 467 ve 468 uyarinca, gerceklesmemis kazanclar ve zararlar ile ilgili olarak mevzuattan kaynaklanan 0 0
duzeltmeler
Mevzuattan kaynaklanan diizeltmeler (11,186) (13,722)
Bunlarin igcinden:
Serefiye ve diger maddi-olmayan varliklar (ilgili vergi yiikiimliliikleri sonrasi net) (7,087) (8,566)
Gelecekteki karliliga dayanan ertelenmis vergi varliklari (1,266) (2,758)
Beklenen zarar tutarlarinin hesaplamasindan kaynaklanan negatif tutarlar (313) (367)
Tanimli fayda emeklilik fonu varliklar (1,013) (1,111)
Kurulusun dogrudan, dolayli ve sentetik olarak elde tuttugu finansal sektor kuruluslarinin CET 1 araglari
(kurulusun o kuruluglarda 6nemli bir yatirmi olan durumlarda) 0 0
Risk-agirlikli varliklara dahil edilmeyen menkul kiymetlestirme pozisyonlari 0 0
Diger (1,506) (920)
C)zkaynaklar Tier 1 sermaye 46,044 47,486

LYénetmelik (AB) No 575/2013 (ECB/2015/4) Madde 26(2) uyarinca Avrupa Merkez Bankasi Karari (EU) 2015/656’e gére ara dénem karlari
kaydedilememektedir.

2 Normal bir ECB incelemesine istinaden Nisan 2019°dan itibaren gegerli olmak (izere sermayeden disiilen 0.4 milyar Euro, Ocak 2018’den itibaren
gecerli olmak lizere Tek Karar Fonu ve Mevduat Garantisi Plani ile ilgili gayrikabili ricu 6deme taahhutleri hakkinda ECB y&nergesine istinaden ve
EBA Yonergesine uyularak sermayeden distilen 0.8 milyar Euro ve Yoénetmelik (EU) 1024/2013 Madde 16 (1) (c) ve 16 (2) (d) uyarinca ECB’nin bir
bildirimine istinaden Ekim 2016’dan itibaren gegerli olmak lzere Deutsche Bank’a uygulanan 0.3 milyar Euro tutarinda sermaye indirimi dahildir.

CET 1 sermaye orani 31 Aralik 2018 itibariyla %13.6 iken 30 Eylul 2019 itibariyla %13.4 olmustur. Azalis, CET 1 sermayede
2018 yil sonuna kiyasla 1.4 milyar Euro azalis nedeniyle olup, RAA’deki yukarida belirtilen azaligla kismen dengelenmistir.
CET 1 sermayedeki azalis esasen tanimh fayda emeklilik plani ile ilgili 0.5 milyar Euro tutarinda yeniden-6l¢iim zararlarindan
ve duzenli ECB incelemesiyle ilgili 0.4 milyar Euro tutarinda ek sermaye kesintisinden kaynaklanmistir. Ayrica, CET 1
sermaye, hisse senetlerine 2018 mali yili igin (yilhik genel kurul toplantisindan sonra hisse basina 0.11€) temetti 6demeleri ve
yillik AT1 kupon 6demesi nedeniyle 2019'un ikinci ¢eyreginde 0.6 milyar Euro tutarinda azalirken, ECB karar1 (EU) 2015/4’e
gore Yonetmelik (EU) No 575/2013 Madde 26(2) kapsaminda 2018 yil sonu temettisu ve 0.3 milyar Euro tutarinda AT1
tahakkuklari ile kismen dengelenmistir. 30 Eylul 2019 itibariyla Deutsche Bank hissedarlarina ve ek 6zkaynak bilesenlerine
atfedilebilir net zarar 3.9 milyar Euro’dur. 3.9 milyar Euro net zarar aslen, ertelenmis vergi varliklarinin yeniden degerlemesine
ve serefiye ve diger maddi olmayan varliklarin deger disukligine atfedilebilir ki serefiye ve diger maddi olmayan varliklar
blyik olglide sermaye-notrdir ve ertelenmis vergi varliklarinin gogu CET 1 sermayeden duslimustur. 2019 mali yilinda
negatif net kar sonucunda CET 1 sermayeye ara donem kari eklenmediginden, Madde 26 (2) CRR’ye gore CET 1 sermayede
AT1 kupon tahakkuk etmemistir.
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Diger olcutler
Toplam ekonomik sermaye ve ekonomik sermaye yeterlilik orani

30 Eylul 2019 itibariyla, ekonomik sermaye kullanimi 28.5 milyar Euro olup, 31 Aralik 2018 itibariyla 26.1 milyar Euro
tutarindaki ekonomik sermaye kullanimina kiyasla 2.4 milyar Euro veya %9.2 daha yiiksektir. is riski icin sermaye kullanimi
1.1 milyar Euro artmistir. Bu esasen Hisse Senetleri isinin yeniden yapilandiriimasi nedeniyle 0.9 milyar Euro tutarinda artan
stratejik risk ekonomik sermayesi ve Banka igin kazang gorinimdinln revize edilmesinden kaynaklanmistir. Kredi riskinde
ekonomik sermaye kullanimi esasen transfer riskinin gelistirilmis modellemesini de iceren metodoloji degisiklikleri, ve daha
yuksek 6deme riski tutarlari nedeniyle 0.9 milyar Euro artmistir. Daha ylksek faiz orani risk tutarlari nedeniyle alim-satim disi
piyasa riskindeki 1.1 milyar Euro artisa karsilik, risk azaltimi ve stok azalisi nedeniyle alim-satim piyasa riskindeki 0.9 milyar
Euro dlsus sonucu, piyasa riskinde ekonomik sermaye kullanimi 0.2 milyar Euro artmistir. Operasyonel risk ekonomik
sermaye kullaniminda 1.1 milyar Euro tutarindaki disls esasen, beklenen zarar igin disulebilir kalemin en son idari
zorunluluklara uyumlu hale getirilmesi, dis zarar verisi kullanimini Banka'nin ticari ayak izine daha yakindan iliskilendirilmesi
ve sermaye modelinde risk istahi dlgtlerinin kullaniminin iyilestiriimesi icin ¢ modelde yeniden ince ayarlama yapiimasindan
kaynaklanmistir. Diger faktorler, ic zarar profilindeki degisim ve Banka’'nin yeni is yapisinin yansimasidir. 1.3 milyar Euro
tutarinda dusurilen riskler-arasi gesitlendirme faydasi esasen, modelin yeniden ayarlanmasindan ve Banka’nin donusimi ile
ilgili olarak stratejik risk profilindeki kaymalardan kaynaklanmistir.

Ekonomik sermaye yeterlilik orani 31 Aralik 2018 itibariyla %196 iken 30 Eylul 2019 itibariyla %176 olmustur. Orandaki
degisim, sermaye talebi artisindan (yukarida aciklandidi gibi) ve sermaye arzindaki azalistan kaynaklanmistir. Sermaye
arzinin 0.9 milyar Euro tutarinda dislisu esasen tanimli fayda emeklilik plani ile ilgili 0.5 milyar Euro tutarinda yeniden-6lgiim
zararlarindan ve normal ECB incelemesiyle ilgili 0.4 milyar Euro tutarinda ek sermaye kesintisinden kaynaklanmistir. 2019’un
ikinci geyreginde 2018 mali yili igin hissedarlara temetti (yillik genel kurul toplantisi sonrasi hisse basina 0.11€) ve yillik AT1
kupon d6demesi 6denmis, ve buna tekabil eden tahakkuklarla dengelenmistir. 30 Eylil 2019 itibariyla, Deutsche Bank
hissedarlarina ve ek 6zkaynak bilesenlerine atfedilebilir net zarar 3.9 milyar Euro’dur. 3.9 milyar Euro tutarindaki net zarar
esasen ertelenmis vergi varliklarinin yeniden degerlemesine ve serefiye ve diger maddi olmayan varliklarin deger
dusuklugune atfedilebilir, ki bu blyik Olglide sermaye-nétrdir, zira serefiye ve diger maddi olmayan varliklar ve ertelenmis
vergi varliklarinin gogu sermayeden distlmustr.

Kaldirag orani ve kaldirag¢ pozisyonu

30 Eylul 2019 itibariyla gegerli risk tutari olgiuti 1,291 milyar Euro Uzerinden, 50.6 milyar Euro tutarinda tamamen
uygulanmig Tier 1 sermaye (31 Aralik 2018 itibariyla, sirasiyla 1,273 milyar Euro ve 52.1 milyar Euro) hesaba katildiginda,
tamamen uygulanmis kaldirag orani 31 Aralik 2018 itibariyla %4.1 iken 30 Eylul 2019 itibariyla %3.9 olmustur.. 2019'un ilk
dokuz ayinda, kaldirag riski tutari 18 milyar Euro artarak 1,291 milyar Euro olmustur. Bu esasen Banka’nin bilangosundaki
gelismeyi yansitmaktadir: krediler 26 milyar Euro blyumis ve bekleyen odemeler, mevsimsel olarak disik yil-sonu
duzeylerinden 14 milyar Euro daha yuksektir. Bu, 19 milyar Euro azalan nakit ve merkez bankasi/bankalar arasi bakiyeler ve
16 milyar Euro azalan tirev-olmayan alim-satim varliklari ile kismen dengelenmistir. SFT ile ilgili kalemler (yeniden satim
sozlesmeleri altinda alinan menkul kiymetler, 6ding alinan menkul kiymetler ve prime brokirlik alacaklari) 9 milyar Euro
azalmistir. Geri kalan varlik kalemleri blytik 6lgide, Banka’nin fonlamasinin devam eden optimizasyonunun bir pargasi olarak
likidite rezervlerinin nakitten menkul kiymetlere kaydiriimasi ile ilgili olarak 22 milyar Euro artmistir. Ayrica, tirevlerle ilgili
Kaldirag pozisyonu esasen, ihra¢ edilen kredi tirevlerinin etkin varsayilan tutarlarinin daha dusik olmasi nedeniyle 6 milyar
Euro azalmistir. Bilango disi risk tutarlari, gayrikabili riicu kredi verme taahhtleri igin daha ylUksek varsayilan tutarlar
nedeniyle 6 milyar Euro artmigtir.

Kaldirag risk tutarinda 2019'un ilk dokuz ayindaki artis, esasen Euro'nun A.B.D. Dolari karsisinda deger kaybetmesi
nedeniyle 30 milyar Euro tutarinda pozitif kur etkisini icermektedir. Déviz kuru hareketlerinin etkisi, bu bélimde bahsedilen
kaldirag riski tutarlarinin hareketlerinin igerisinde yer almaktadir.

30 Eylul 2019 itibariyla gegerli risk tutari Olgiitl 1,291 milyar Euro Uzerinden, 53.7 milyar Euro tutarinda asamali Tier 1
sermaye (31 Aralik 2018 itibariyla, sirasiyla 1,273 milyar Euro ve 55.1 milyar Euro) hesaba katildiginda, agsamali bazda
kaldirag orani 2019’un ilk dokuz ayinda %4.3'ten %4.2’ye dusmustr.

28



Deutsche Bank Risk bilgileri
30 Eylul 2019 itibariyla Kazang Raporu

Toplam zarar absorbe etme kapasitesi ve kendi kaynaklarimiz i¢in asgari zorunluluk ve buna
uygun olan yukumlualtkler

TLAC ve MREL

?;ksi belirtiimedikge) 30 Eyliil 2019 31 Ara 2018
TLAC/MREL'in idari sermaye unsurlari
Ozkaynaklar Tier 1 sermaye (CET 1) 46,044 47,486
TLAC/MREL kapsaminda uygun olan Ek Tier 1 (AT1) sermaye araglari 7,699 7,604
TLAC/MREL kapsaminda uygun olan Tier 2 (T2) sermaye araglari
TLAC/MREL diizeltmeleri 6ncesi Tier 2 (T2) sermaye araglari 6,117 6,202
Tier 2 (T2) sermaye araglarinda TLAC/MREL dizeltmesi 12 745
TLAC/MREL kapsaminda uygun olan Tier 2 (T2) sermaye araglari 6,128 6,947
Toplam TLAC/MREL idari sermaye unsurlari 59,872 62,037

Diger TLAC/MREL unsurlari

Oncelikli, imtiyazli olmayan plain vanilla 57,336 54,852
diger G-Sll'larin uygun olan yikimlilik araglarindan elde tutulanlar (sadece TLAC) (221) -
Toplam Zarar Absorbe Etme Kapasitesi (TLAC) 116,986 -
Oncelikli, imtiyazl plain vanilla 1,068 1,020
Musait olan Asgari Kendi Kaynaklarimiz ve Buna Uygun Yikumlilikler (MREL) 118,275 117,909
ihtiyat netlesmesi sonrasi toplam yiikiimliilikler ve kendi kaynaklarimiz (TLOF) 1,103,951 1,058,484
TLAC orani

TLAC orani (RAA’nin ylizdesi olarak) 34.01 -
TLAC orani (Kaldirag Pozisyonunun ylzdesi olarak) 9.06 —
MREL orani

MREL orani (TLOF'un yiizdesi olarak) 10.71 11.14
TLAC

30 Eylul 2019 itibariyla, toplam zarar absorbe etme kapasitesi (TLAC) 117 milyar Euro, buna tekabul eden TLAC oranlari ise
%34.0 (RAA bazl) ve %9.1'dir (Kaldirag pozisyonu bazli). Buna gore Deutsche Bank, toplam zarar absorbe etme kapasitesi
minimum zorunlulugu olan 77 milyar Euro (%22.5 RAA bazl ve %6 Kaldirag pozisyonu bazli) Gzerinde 40 milyar Euro tutarinda
rahat bir tampona sahiptir.

MREL

30 Eylul 2019 itibariyla, toplam yukimlilikler ve kendi kaynaklarimiz (TLOF) 1,104 milyar Euro, musait olan MREL ise 118
milyar Euro ve oran %10.7°dir. 31 Aralik 2018 itibariyla ise TLOF 1,058 milyar Euro, MREL 118 milyar Euro ve oran %11.1'dir.
Buna gore Deutsche Bank, kendi kaynaklarinin ve buna uygun yukdmlultklerinin (MREL) Gzerinde 17 milyar Euro tutarinda
rahat bir tampona sahiptir.

Likidite karsilama orani

Likidite Kargilama Orani (LCR) 31 Aralik 2018 itibariyla % 140 iken, ¢eyrek sonunda % 139 olmustur. Bu degisim, Net Nakit
Cikislarina (NCO) kiyasla Yuksek Kaliteli Likit Varliklarda (HQLA) daha fazla azalis yasanmasi nedeniyledir.

Strese tabi net likidite pozisyonu
30 Eyldl 2019 itibariyla, likidite pozisyonu, 32.1 milyar Euro fazla ile saglkli olmaya devam etmektedir ve i¢ minimum
zorunluluklarin oldukca Uzerindedir (31 Aralik 2018 itibariyla 48.1 milyar Euro). Gelisim buyuk oOlgtde, stratejinin bir pargasi

olarak likidite fazlasini aktif sekilde azaltma ve daha yuksek getirili varliklara yatirim yapma yonundeki yonetim kararindan
kaynaklanmistir.
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Varlik kalitesi

Bu bélimde, UFRS 9 kapsaminda itfa edilmis maliyetten 6lgllen bor¢lanma araglarindan (AC), gercege uygun deger farki
diger kapsamli gelirlere yansitilan finansal araglardan (FVOCI) ve kredi taahhitleri ve finansal garantiler gibi bilango disi kredi
verme taahhutlerinden olusan, deger dusukligine tabi borglanma araglarinin (bundan bdyle topluca ‘Finansal Varliklar’ olarak
anilacaktir) kalitesinden bahsedilmektedir.

Asagidaki tablo, finansal varlik sinifi bazinda risk tutarlarinin ve kredi deger dusuklugu karsiliklarinin, UFRS 9 zorunluluklarina
gbre asamalara ayriimis olarak genel gorinimiini sunmaktadir.

Deger disukluglne tabi finansal varliklarin genel gérinimu

30 Eylll 2019 31 Ara 2018
Asama Asama

m. € Asama 1 Asama 2 Asama 3 3 POCI Toplam Asama 1 Asama 2 Asama 3 3 POCI Toplam
itfa edilmis maliyet’
Briit defter degeri 688,844 28,511 7,537 2,264 727,156 637,037 32,335 7,452 1,963 678,787
Kredi deger
dasuklaga karsihgi? 548 515 3,068 54 4,185 509 501 3,247 3 4,259
Gergege uygun deger farki
Diger Kapsaml Gelirlere
yansitilan
Gergegde uygun deger 44,419 551 0 0 44,970 50,932 247 2 1 51,182
Kredi deger dusuklugu 14 11 0 0 24 11 1 0 0) 13
karsihgi
Bilango-disi
Varsayilan tutar 256,942 5,961 1,066 0 263,969 252,039 10,021 599 0 262,659
Kredi deger dustklugu
karsihg: ® 137 53 139 0 329 132 73 84 0 289

*itfa edilmis maliyetten finansal varliklar:itfa edilmis maliyetten Krediler, Nakit ve merkez bankasi bakiyeleri, bankalar arasi bakiyeler (merkez bankalari diginda), geri satim
sozlesmeleri gergevesinde satilan Merkez Bankasi fonlari ve alinan menkul kiymetler, 6diing alinan menkul kiymetler ve Diger varliklarin belli alt-kategorilerinden olugmaktadir.

2Kredi deger diisiikliigii karsiliklarina, 30 Eyliil 2019 itibariyla 3 milyon Euro ve 31 Aralik 2018 itibariyla 6 milyon Euro tutarinda (ilke riski karsiligi dahil degildir.

3Kredi deger diiglikligu karsiliklarina, 30 Eylil 2019 itibariyla 5 milyon Euro ve 31 Aralik 2018 itibariyla 5 milyon Euro tutarinda ilke riski karsihgi dahil degildir.
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Ek Bilgiler

Yonetimve Denetim Kurulu
Yonetim Kurulu

Garth Ritchie Kurumsal & Yatirnm Bankasi Yéneticiliginden ve Yénetim Kurulu Uyeliginden 31 Temmuz 2019'da ayrilmistir.
Brexit ile ilgili meseleler de dahil olmak Uzere Birlesik Kralliktaki kritik-zamanli gegisin sorunsuz olmasini saglamak icin kendisi
Kasim 2019 sonuna kadar Banka'ya danismanlik yapmaya devam edecektir.

Yénetim Kurulu Uyeleri Sylvie Matherat ve Frank Strauss 31 Temmuz 2019'da Banka’dan ayrilmistir.

Denetim Kurulu Ug Ust diizey Grup Direktori (Generalbevollmachtigte) atamis olup, kendileri idari makamlardan igin alindiktan
sonra Yonetim Kuruluna katilacaklardir:

— Christiana Riley 7 Temmuz 2019’dan itibaren Amerika kitasinin sorumlulugunu Gstlenmistir.

— Bernd Leukert Deutsche Bank’a 1 Eylul 2019'da katilmis olup, teknoloji, veri & inovasyondan sorumludur.

— Profesér Dr. Stefan Simon 1 Adustos 2019'dan itibaren Idari lliskilerden ve Hukuktan sorumlu idari Genel Miidiir (CAO)
olmustur. Kendisi Agustos 2016°dan bu yana Deutsche Bank Denetim Kurulu Uyesidir ve Diriistlik Komitesi Baskanligi

yapmigtir.
Belli ydnetim kurulu Gyelerinin sorumluluklari 7 Temmuz 2019'dan itibaren degismistir:

— CEO Christian Sewing Kurumsal Banka ve Yatirim Bankasinin sorumlulugunu tstlenmistir.

— Baskan Karl von Rohr Ozel Banka ve Varlik Yénetimi (DWS) sorumlulugunu Ustlenmis olup, insan kaynaklarindan sorumlu
olma ve Almanya CEO’su gorevleri devam etmektedir .

— Operasyon Genel Mudirl Frank Kuhnke Avrupa, Orta Dodu ve Afrika (EMEA) bdlgesi icin Sermaye Kullandirim Biriminin
sorumlulugunu tstlenmistir.

— Risk Genel Miidiirii Stuart Lewis Uyum, Finansal Suglarla Miicadele Biriminin ve Birlesik Krallik ve irlanda bélgesinin
sorumlulugunu tstlenmistir.

Finans Genel Mudura James von Moltke ve Asya-Pasifik bolgesi CEO’su Werner Steinmller’in gorevleri degismemistir.

Denetim Kurulu

Dr. Dagmar Valcarcel mahkeme tarafindan 1 Agustos 2019 itibariyla yeni Uye olarak atanmistir. Kendisi, Denetim Kurulu
gorevinden ¢ yil hizmet sonrasi 31 Temmuz 2019’dan itibaren gecerli olarak Profesér Dr. Stefan Simon’un yerini almistir.
Yukarida agiklandigi gibi, Profesér Dr. Simon 1 Agustos 2019'dan gegerli olmak Uzere Ust dizey Grup Direktori olarak
atanmistir. Dr. Valcarcel ayrica dnceden Profesdr Dr. Simon’un bagskanlik ettigi Durustlik Komitesinin Baskani olmustur.
Richard Meddings Denetim Kurulu Uyeliginden 31 Temmuz 2019'da ayrilmistir. Sn. Meddings’in yerine, mahkeme tarafindan
20 Agustos 2019'dan itibaren Denetim Kurulunun yeni Gyesi olarak Jurg Zeltner atanmigtir.
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SermayeHarcamalari ve Elden Cikarilanlar

2019 yilinin ilk dokuz ayinda Grup asagidaki sermaye harcamalarini veya elden ¢ikarmalari gergeklestirmistir:

Temmuz 2019da bir 6n sozlesme imzalanmasi sonrasinda, Global Prime Finans ve Elektronik Hisse Senetleri
platformumuzun BNP Paribas’ya devri icin Eylil 2019'da bir master islem s6zlesmesi imzalanmistir. Bu s6zlesme halen ilgili
makamlarin idari onaylarina tabidir. S6zlesme, Deutsche Bank'in Global Prime Finans ve Elektronik Hisse Senetleri
musterilerine hizmet surekliligini saglayacaktir. S6zlesme kapsaminda, musteriler BNP Paribas’ya tasinana kadar platformu
isletmeye Deutsche Bank devam edecektir.

Nisan 2019'da, Tradeweb ilk halka arzini tamamlamistir. Tradeweb, sabit getirili Griinlerin ve turevlerin alim-satimi igin tezgah
Ustl (OTC) pazaryerleri kuran ve isleten bir finansal hizmetler sirketidir. Deutsche Bank Grup’unun 2007’den bu yana
Tradeweb’de ekonomik bir payr bulunmakta olup, hissedar olan diger biyiik bankalarla birlikte ilk halka arza katilarak, elindeki
hisselerin bir kismini satmistir. islemin 2019 sonuglari (izerinde pozitif etkisi olmustur.

Mart 2018'de, Deutsche Bank Grup’u Portekiz'deki perakende bankacilik isini ABANCA Corporacién Bancaria S.A.’ya satmak
lizere bir s6zlesmeye girmistir islem Haziran 2019'da tamamlanmistir.

Raporlama Doneminden Sonraki Olaylar

Raporlama tarihinden sonra, faaliyet sonuglari, finansal pozisyon ve net varliklar izerinde énemli etkisi olan énemli bir olay
gerceklesmemistir.

Sunuma lliskin Esaslar/Muhasebe Ilkelerindeki Degisikliklerin
Etkisi

Bu Kazang¢ Raporu, Deutsche Bank AG ve bagh kuruluslarini (topluca “Grup”, “Deutsche Bank” veya “DB”) kapsamaktadir ve
Grup’un sunum para birimi olan Euro Uzerinden ifade edilmistir. Kazang Raporu, Uluslararasi Muhasebe Standartlari Kurulu
(“IASB”) tarafindan yayimlanan ve Avrupa Birligi (“AB”) tarafindan onaylanan Uluslararasi Finansal Raporlama Standartlarina
(“UFRS”) gore hazirlanmigtir. Grup’un UFRS’ni uygulamasi, IASB tarafindan yayimlanan UFRS ile AB tarafindan onaylanan
UFRS arasinda herhangi bir farka yol agmamaktadir.

Deutsche Bank'in Kazang Raporu denetlenmemistir ve faaliyet bolumu bilgileri, gelir tablosu, bilango ve dider finansal bilgiler
hakkinda ek agiklamalar icermektedir. Bu Kazang Raporu, Deutsche Bank’in, “Yakin zamanda kabul edilen muhasebe
tebligleri” boliminde ana hatlar belirtilen yeni kabul edilen muhasebe tebligleri haricinde ayni muhasebe politikalarinin ve
kritik muhasebe tahminlerinin uygulandidi 2018 yilina ait denetlenmis konsolide finansal tablolari ile birlikte okunmalidir.

UFRS kapsaminda finansal bilgilerin hazirlanmasi igin yonetimin belli kategorilerde varliklar ve yaktumlulUkler igin tahminlerde
ve varsayimlarda bulunmasi gerekmektedir.

Bu tahminler ve varsayimlar, varliklarin ve yikimluliklerin raporlanan tutarlarini, bilango tarihinde sarta bagh varliklarin ve
yukUmlUliklerin agiklamasini, ve raporlama dénemindeki gelirlerin ve giderlerin raporlanan tutarlarini etkilemektedir. Fiili
sonuglar yonetimin tahminlerinden farkhlik gdsterebilir, ve raporlanan sonuglar, yilin tamami igin beklenebilecek sonuglarin
mutlak gostergesi olarak addedilmemelidir.

2019'un Uguncu geyreginde Grup’un Kredi Deger DusUkligu Karsihdi, modeldeki ince ayarlamalardan ve Grup’un modelinin

ileriye dénuk bilgilerinin yillik olarak yeniden ayarlanmasindan dolay! tahminlerdeki degisimlerin 167 milyon Euro tutarinda
pozitif etkisini icermektedir.
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Yakin zamanda benimsenen muhasebe tebligleri

Grup ile ilgi olan ve 2019’un ilk dokuz ayinda yeni uygulanan muhasebe teblidleri asagidadir.
UFRS 16 Kiralamalar

1 Ocak 2019’da IASB, tek kiralayan muhasebe modeli getiren, ve dayanak varlik disik degerde olmadikga kiralayanin 12
aydan daha uzun sireli bitin kiralamalar igin varliklari ve yukimldlikleri muhasebelestirmesini gerektiren UFRS 16
“Kiralamalar1” yayimlamistir. Bir kiralayan, kiralanan dayanak varligi kullanim hakkini temsil eden kullanim-hakki varhgi, ve
kira 6demeleri yapma vecibesini temsil eden bir kira yukimluligl kaydetmek zorundadir. Kiraya verenler icin mevcut
muhasebede sadece ufak degisiklikler olacaktir. Standart ayrica, kuruluslarin, finansal tablo kullanicilarina daha bilgile ndirici
ve konuyla alakali agiklamalar vermesini de gerektirmektedir.

Grup UFRS 16’y1 Grup ¢apinda bir uygulama programiyla uygulamaya koymustur. Kiralamalarin gogunlugu arazi ve binalar
icindir; diger kategoriler sirket araclari ve teknik/IT ekipmandir.

Grup, gecis asamasinda UMS 17 “Kiralamalar”, ve IFRIC 4 “Bir Dizenlemenin Kiralama icerip icermediginin Tespitini”
uygulayarak kiralama oldugu belirlenmis kontratlara UFRS 16’daki pratik ¢careyi uygulamistir.

Grup, modifiye edilmis geriye donik gegis yaklasimini, karsilastirmali rakamlari yeniden ifade etmeksizin uygulamayi
segmistir. Modifiye edilmis geriye donik yaklasimda Grup, kira bazinda degderlendirmek suretiyle (i) kullanim-hakkini kira
yukumliluga ile ayni tutarda 6lgmeyi ya da (ii) kullanim-hakki varligini gegis iskonto orani kullanarak geriye donuk olarak
Olgcmeyi secebilmistir. Yaklasim (ii) i¢in, kullanim-hakki varlidi ile kiralama yukimlGligu arasindaki fark, gegiste dagitiimamis
karlar agilis bakiyesinde diizeltme olarak kaydedilmistir.

ilk uygulamada Grup, UMS 17 kapsaminda operasyonel kiralama olarak siniflandirilan kiralamalara (i) yaklagimini uygulamis,
daha blylUk mulk kiralamalari iginse Grup (ii) yaklasimini uygulamayi segmis olup, gegiste 6zkaynak toplam 6zkaynaklarda
vergi sonrasi net 137 milyon Euro tutarinda bir diizeltmeye yol agmistir.

Ek olarak, dnceden operasyonel kiralamalar ve tahakkuk etmis operasyonel yikimldlUkler igin kaydedilmis karsiliklar, gegiste
kayitlardan ¢ikariimig, ve kullanim-hakki varliklarinin degeri ayni miktarda distrulmustar.

Bu benimsemenin beklenen etkisi kullanim hakki varliklarinin ve bunlara mukabil yikimluliklerin kayd ile ilgili olarak
bilangoda sirasiyla yaklasik 3.2 milyar Euro ve 3.6 milyar Euro artis olmustur. Bu, dagitiimamis karlarda vergi sonrasi net
136 milyon Euro tutarinda genel dususe yol agmigtir.

m. €

31 Aralik 2018 itibariyla operasyonel kira taahhutleri 6,264
Kisa vadeli kiralamalar ve dustk degerli varliklarin kiralari icin kabul edilen muhasebelestirme muafiyetleri (35)
Uzatma ve fesih opsiyonlarinin farkli muamele ediimesinden kaynaklanan diizeltmeler 376
Heniiz baglamamis kontratlara dair operasyonel kiralama taahhutleri (2,819)
Diger* 97
1 Ocak 2019 itibariyla indirgenmemis kira yikumlGlikleri 3,884
iskonto (agirlikli ortalama kademeli borglanma faizi %2.18) (310)
1 Ocak 2019 itibariyla kabul edilen UFRS 16'nin ilk uygulanmasindan kaynaklanan kira yikiamlulikleri 3,575
1 Ocak 2019 itibariyla finansal kiralamalardan kira yikimlulikleri 27
1 Ocak 2019 itibariyla kaydedilmis toplam kira taahhutleri 3,601

! Esasen kapsamdan gikarilan veya feshedilen kiralar, faaliyet giderleri, elektrik, gaz, vb. maliyetleri, KDV, sat-ve-geri-kirala islemleri.

UFRS 2015-2017 Déngllerinde lyilestirmeler

IASB’nin 2015-2017 dongdleri igin yillik iyilestirme projesinin sonucu olarak IASB tarafindan birden fazla UFRS standardinda
yapilan guincellemeler 1 Ocak 2019'da Grup tarafindan benimsenmistir. Bu, sunum, kabul veya 6lgcim agisindan muhasebe
degisikliklerine dair giincellemelerden ve UFRS 3 “Sirket birlesmeleri”, UMS 12 “Gelir vergileri” ve UMS 23 “Borg¢lanma
maliyetleri” ile ilgili terminoloji veya editoryal giincellemelerden olugsmaktadir. Guncellemelerin Grup’un konsolide finansal
tablolari tizerinde 6nemli bir etkisi olmamistir.
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Yeni muhasebe tebligleri

Asagidaki muhasebe tebligleri 30 Eylil 2019 itibariyla yururlikte degildir, dolayisiyla 2019 yilinin ilk dokuz ayinda
uygulanmamistir.

UFRS 3 Sirket birlesmeleri

Ekim 2018’de IASB, UFRS 3 “Sirket birlesmelerinde” glincellemeler yayimlamistir. Bu giincellemeler, bir isletmenin mi yoksa
bir grup varhigin mi satin alindiginin tespitini netlestirmektedir. isletmenin giincellenen tanimi, isletmenin ¢iktisinin misterilere
mallar ve hizmetler saglamak oldugunu vurgularken, énceki tanim yatirimcilar ve digerleri icin temettiler seklinde getirilere,
daha diisilk maliyetlere veya diger ekonomik faydalara odaklanmakta idi. Isletme ile bir grup varlik arasindaki ayrimi yapmak
Onemlidir, zira satin alan, sadece bir isletmeyi satin aldiginda serefiye kaydeder. Gincellemeler 1 Ocak 2020’de veya
sonrasinda baslayan yillik dénemler igin gegerli olacak olup, erkenden benimsenmesine izin verilmektedir. Giincellemelerin
Grup’un konsolide finansal tablolari Uzerinde 6nemli bir etkisi olmayacaktir. Bu gincellemeler AB tarafindan heniz
onaylanmamigtir.

UFRS 17 Sigorta s6zlesmeleri

Mayis 2017°'de IASB, standardin kapsamindaki sigorta sdzlesmelerinin kayit, 6lgiim, sunum ve agiklamalari igin ilkeleri
belirleyen UFRS 17’yi “Sigorta Sozlesmeleri” yayimlamistir. UFRS 17, sirketlere, sigorta s¢zlesmelerini ulusal muhasebe
standartlarina gére muhasebelestirmeye devam etme imkani tanimis ve gok sayida farkl yaklasima yol agmis olan UFRS
4’Un vyerini almaktadir. UFRS 17, UFRS 4’Un yarattigi problemleri, butin sigorta sozlesmelerinin tutarl bir sekilde
muhasebelestiriimesini zorunlu kilarak ¢ézmis ve hem yatinmcilara hem de sigorta sirketlerine faydali olmustur. Sigorta
yukumlultkleri, tarihsel maliyet yerine cari degerler kullanilarak muhasebelestirilecektir. Bilgiler dizenli olarak giincellenecek,
finansal tablolarin kullanicilarina daha yararh bilgi saglayacaktir. UFRS 17, 1 Ocak 2021°'de veya sonrasinda baslayan yillik
donemler icin gegerlidir. Grup’un guncel is faaliyetlerine istinaden, baslangicta UFRS 17’nin, Grup’un konsolide finansal
tablolari Gzerinde 6nemli bir etkisi olmayacagdi tahmin edilmektedir. Standart hentiz AB tarafindan onaylanmamistir.

Faiz orani gostergesi reformu (UFRS 9, UMS 39 ve UFRS 7’de glncellemeler)

Eylul 2019'da IASB, Bankalar Arasi Teklif Edilen Faiz Orani (“IBOR”) reformunun finansal raporlama Uzerindeki potansiyel
etkilerine dair projelerinin 1. Asamasi olarak UFRS 9 “Finansal Araclar’, IAS 39 “Finansal Araglar: Muhasebelestirme ve
Olgim“ ve UFRS 7 “Finansal Araglar: Agiklamalarda” glncellemelerini yayimlamistir. Giincellemeler, mevcut faiz orani
gostergesinin alternatif bir faiz orani ile degistiriimesinden dnceki donemde UFRS 9 ve IAS 39'da yer alan spesifik riskten-
korunma muhasebesi zorunluluklarina dair gergeklesen sonuglara yoneliktir. Sonug olarak glncellemeler, IBOR
reformundan dogan belirsizlik ortadan kalkana kadar Grup’'un IBOR reformunun etkisini ileriye donuk analizin disinda
tutmasina ve muvafakat riskten-korunma muhasebesi uygulamalarina devam etmesine izin vermektedir. Giincellemeler, faiz
orani gostergesi reformundan dogrudan etkilenen bitln riskten-korunma iliskileri igin zorunlu olacaktir. Glincellemeler ayrica
faiz orani gostergesi reformundan dogan belirsizlige dair ek agiklamalari zorunlu tutacak, ve 1 Ocak 2020'de veya
sonrasinda baslayan yillik dénemler icin gecgerli olacak olup, daha erkenden benimsenmesine izin verilmektedir.
Guincellemeler AB tarafindan hentiz onaylanmamistir.

Faaliyet bolumleri

Grup’un faaliyet bolimu raporlamasi, i¢ yonetim raporlama sistemlerine yansiyan ve faaliyet bolimlerinin finansal
performansini degerlendirmenin ve kaynaklarin faaliyet boélimlerine tahsisinin temelini olugturan organizasyonel yapisini
izlemektedir. Bitlin faaliyet bolimu rakamlar 2019'un Gglncu geyregi itibariyla mevcut olan faaliyet bolimi
kompozisyonunu yansitmakta olup, genel stratejik dontisiime paralel olarak is ortamindaki potansiyel ince ayarlamalara tabi
olarak, bazi varsayimlara ve muhakemelere dayali sekilde karsilastirmali finansal bilgiler yeniden ifade edilmistir.

7 Temmuz 2019’daki strateji duyurusuna uygun olarak, ticari operasyonlar 2019'un Uglncl geyreginde asagidaki bolim
yapisi altinda yeniden organize edilmistir:

— Kurumsal Banka, Yatinim Bankasi, Ozel Banka, Varlik Yénetimi faaliyet bolimlerini ve Kurumsal & Digeri kapsayan

Temel Banka
— Sermaye Kullandirim Birimi
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Kurumsal Banka, eski Kurumsal & Yatirrm Bankasinin bir parcasi olan Global islem Bankasini ve eskiden Ozel & Ticari
isletmelerin (Almanya) bir parcasi olan Alman Ticari ve Kurumsal Misteriler bélimiinii kapsamaktadir.

Onceden eski Kurumsal & Yatinm Bankasinin bir pargasi olan Yatirnm Bankasi, Deutsche Bank’in ihrag & Danismanlik
islerini kapsamaktadir. Yatirrm Bankasi ayrica, Global Kredi Alim-satim, Doviz, Kurlar ve Geligsen Piyasa Tahvilleri islerini
iceren FIC Satis & Alim-satimi da kapsamaktadir.

Ozel Banka ii¢ faaliyet boliimiinden olusmaktadir. Ozel Banka Almanya, Almanya’daki ézel miisterilere ve kiigik isletmelere
hizmet vermektedir. Ozel Banka Uluslararasi, italya, ispanya, Belgika ve Hindistan'daki ézel misterilere ve kiigik
isletmelere, ve ticari ve kurumsal misterilere hizmet vermektedir. Ek olarak Ozel Banka, global olarak Servet Yonetimi
misterilerine hizmet sunmaktadir. Ozel Bankaya dahil olan is birimleri énceden Ozel & Ticari Banka bélimiiniin bir parcasi
olarak agiklanmakta idi.

Varlik Yonetimi, DWS markas! altinda faaliyet gostermektedir. Varlik Yonetimi, Deutsche Bank’in dnceki faaliyet bolimu
yapisina gore degismemistir ve bireysel yatirmcilara ve kuruluglara ¢ok cgesitli Aktif, Pasif ve Alternatif Varlik Yonetimi
Urnleri ve hizmetleri yelpazesinde yatirim ¢dztmleri sunmaktadir.

Kurumsal & Diger, merkezi sekilde elde tutulan fakat minferit faaliyet bollimlerine tahsis edilmeyen gelirleri, maliyetleri ve
elde tutulan kaynaklari kapsamaktadir.

Sermaye Kullandirim Birimi, sermayeyi serbest birakmak, kaldiraci ve ilgili maliyeti disirmek, bu suretle daha kiguk, daha
basit ve piyasaya daha az duyarli bir bilango yaratmak Uzere, stratejik olmayan veya Banka'nin stratejisine artik uygun
olmayan dusuk getirili varliklar hizla ve etkin sekilde elden ¢ikarmak icin kurulmustur. Sermaye Kullandinnm Birimi esasen
Hisse Senedi Satis & Alim-satim varliklarindan, gegcmisten gelen Sabit Getiri pozisyonlarindan ve bu varliklar ve pozisyonlar
ile ilgili IT fonksiyonlarindan olusmaktadir.

Kaynak transferi fiyatlamasi

2019'un UGglncu ceyreginde, bir yonetim gereci olarak etkinligini artirmak ve fonlama maliyeti optimizasyonunu daha iyi
desteklemek Uzere i¢ kaynak transfer fiyatlandirma (“FTP”) gercevesinde belli degisiklikler uygulanmistir.

Yeni FTP cercevesi fonlama maliyetlerinin ve faydalarinin firmanin faaliyet bdlimlerine tahsisini daha iyi yapmayi
amagclamaktadir. Metodoloji degisiklikleri 2019 yili icin Grup’'un genel fonlama maliyetlerini etkilemeyecek, ancak gergeve,
maliyetlerin ve faydalarin faaliyet boélimleri arasinda yeniden dagihmina yol acacaktir. Bu yeniden dagilim, ticari is
birimlerine fayda saglayacakken, Ozel Banka ve Kurumsal Banka igin fonlama faydalari énceki metodolojiye kiyasla kismen
azalacaktir.

Yeni gergevenin uygulamaya konulmasinin bir parcasi olarak, belli gegis maliyetlerini K&D’de tutmak Uzere karar alinmistir.
Potansiyel ince ayarlamalara tabi olan bu maliyetler, yikimlaliklerin uzun vadeli niteligini yansitir sekilde zaman iginde itfa
edilecektir.

Yeni gergeve in 2018’in Uglincl geyreginde mevcut olsa idi, Yatirim Bankasinin ve Sermaye Kullandirim Biriminin sonuglari

lizerinde sirasiyla yaklasik 70 milyon Euro ve 30 milyon Euro pozitif etkisi olur, Ozel Banka ve Kurumsal ve Diger biriminin
ilgili sonuglari ise sirasiyla 10 milyon Euro ve 80 milyon Euro daha dislk olurdu.
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Deutsche Bank’'in Donusumunun Etkisi

7 Temmuz 2019’da Deutsche Bank, Grup’un isleri ve organizasyonu ile ilgili bir dizi donisim tedbirini duyurmustur. Bu
tedbirlerin Grup’un faaliyet sonuglari ve finansal pozisyonu Uzerindeki birinci ve ikinci dereceden etkileri asagida
belirtiimektedir.

Serefiyede deger dusuklugu

Grup, nakit yaratan birimlerine (NYB) tahsis edilen serefiyenin deger disiklugine ugramis olabilecegine dair herhangi bir
isaret olup olmadigini diizenli olarak degerlendirmektedir. Oyle bir isaret olmasi halinde ilgili NYB'nin geri kazanilabilir
tutarinin tahmin edilmesi gerekmektedir. Hem makro-ekonomik faktorlerdeki diizeltmelerin hem de yukaridaki doniisim
duyurusunun hazirlanmasinda alinan stratejik kararlarin etkisi sonucu disurilen genel gorinimin is planlari tGzerindeki
etkisinin tetiklemesiyle, 2019'un ikinci geyregi icin Grup, NYB’lerinin geri kazanilabilir tutarlarini gézden gegirmistir. Bu
inceleme sonucunda, eski Ozel & Ticari Banka (OTB) kurumsal bdliimi igerisindeki Servet Yénetimi (SY) ve eski Kurumsal
& Yatirim Bankas! kurumsal béliimii icerisindeki Global islem Bankaciliyi & Kurumsal Finans (GIB & KF) NYB'lerinin defter
degerlerine kiyasla geri kazanilabilir tutarlarinda noksanlik ortaya ¢ikmistir.

SY icin yaklasik 1.9 milyar Euro geri kazanilabilir tutarla, SY icin serefiye (545 milyon Euro), esasen faiz orani egrileri dahil
olmak Uzere kotllesen makro-ekonomik varsayimlar, ve SY isi igin global anlamda sektére ©6zgu piyasa biylimesi
diizeltmeleri sonucu deger diisiikligiine ugramis ve tamamen zarar yazilmasi gerekmistir. GIB & KF igin yaklagik 10.2
milyar Euro geri kazanilabilir tutar, tahsis edilen serefiyenin (491 milyon Euro) tamamen deger dustkligine ugramasina yol
acmistir. Bu esasen Kurumsal Finansman sektortindeki olumsuz trendlerden ve faiz orani egrileri dahil olmak tzere makro-
ekonomik varsayimlardaki diizeltmelerden kaynaklanmistir. 2019'un ikinci geyreginde ilgili Ozel Banka (545 milyon Euro) ve
Kurumsal Banka (491 milyon Euro) faaliyet bolimu sonuglarina serefiye ve diger maddi olmayan varliklar deger dusukligu
olarak toplam 1.0 milyar Euro deger dusuklugu gideri kaydedilmistir.

iigili NYB’lerin geri kazanilabilir tutarlarinin tahmininde uygulanan iskonto oranlari agagidaki gibidir:

iskonto orani (vergi sonrasi)

2019 2018
Global islem Bankacihgi & Kurumsal Finansman 8.6 % 8.8%
Servet Yonetimi 8.4% 9.0%

Yazilimda deg@er dusuklugu ve amortisman

Do6nlistim duyuruna paralel olarak Grup ayrica, donisiim stratejisine konu is birimlerine atanan mevcut platform yazilimini ve
hazirlanmakta olan yazilimlari da gézden gegcirmigtir. Dolayisiyla, ilgili geri kazanilabilir tutarlarin yeniden degerlendirmesi
sonucunda ,Grup bunyesinde gelistiriimis yazilimda, 30 Eylul 2019'da sona eren Ug¢ ve dokuz aylik donemlerde sirasiyla 133
milyon Euro ve 417 milyon Euro deger dusukligi olusmus olup, bunun 30 Eylil 2019'da sona eren ug¢ ve dokuz aylk
donemlerde sirasiyla 6 milyon Euro ve 6 milyon Euro kismi KB'ta, 30 Eylil 2019°'da sona eren (¢ ve dokuz aylik donemlerde
sirastyla 77 milyon Euro ve 77 milyon Euro kismi YB'da, 30 Eylll 2019°'da sona eren Ug¢ ve dokuz aylik donemlerde sirasiyla O
milyon Euro ve 12 milyon Euro kismi OB'ta, ve 30 Eyliil 2019°'da sona eren (g ve dokuz aylik dénemlerde sirasiyla 49 milyon
Euro ve 321 milyon Euro kismi SKB’de gerceklesmistir.

Ek olarak Grup, donlisiim stratejisine konu platform yaziliminin SKB igerisinde, 30 Eylil 2019’da sona eren (¢ ve dokuz aylk
doénemlerde sirasiyla 39 milyon Euro ve 83 milyon Euro tutarinda amortismanini kaydetmistir. Zarar yazilan deger disuklugu
ve yazihm amortismani, Grup’un 2019 sonuglarinda Genel ve idari giderler arasinda yer almistir.

Gayrimenkul

Grup surekli bir gayrimenkul portféyl optimizasyon inisiyatifini Gstlenmektedir. 2019’un ikinci ¢eyregi itibariyla optimizasyon
inisiyatifinin ve Grup’'un 7 Temmuz 2019’daki maliyetleri daha dusuUrme stratejisi duyurusunun bir parcasi olarak Grup,
mecur varliklarinin hizlandiriimis amortismani ve yeniden eski haline getirilen bir varligin amortismani olarak 14 milyon Euro
kaydetmis olup, bunun, 30 Eylil 2019'da sona eren U¢ ve dokuz aylik donemlerde sirasiyla 9 milyon Euro kismi VY'de, 5
milyon Euro kismi OB'ta ve 1 milyon Euro kismi Kurumsal & Digerde muhasebelestiriimistir.
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Hizmet s6zlesmeleri

Dis hizmet sadlayicilariyla mevcut hizmet sézlesmelerinin kapsaminda beklenen degisiklikler sonucunda karsilik ayriimis ve
SKB igerisinde 30 Eylil 2019°da sona eren U¢ ve dokuz aylik dénemlerde sirasiyla O milyon Euro ve 23 milyon Euro tutarinda
gider kaydedilmistir.

Ertelenmig vergi alacagi degerleme duzeltmeleri

Her ceyrekte Grup, gelecekteki karlihga dair varsayimlari dahil olmak (izere ertelenmis vergi varliklariyla ilgili tahminlerini
yeniden degerlendirmektedir. Dénlstmle ilgili olarak stratejik planini glincellerken Grup, etkilenen memleketlerde ertelenmis
vergi varliklarinin dederinde ayarlama yapmistir. Bunun sonucunda esasen ABD ve Birlesik Krallikla ilgili olarak 30 Eyliil
2019'da sona eren U¢ ve dokuz aylik donemlerde sirasiyla 0.4 milyar Euro ve 2.4 milyar Euro tutarinda toplam degerleme
dizeltmeleri yapilmistir.

Yeniden yapilandirma giderleri

30 Eylul 2019'da sona eren g aylik donemde Grup, 224 milyon Euro tutarinda yeniden yapilanma gideri kaydetmistir.
Deutsche Bank'in donlsum duyurusuyla baslamak Uzere bitin yeniden yapilanma giderleri, dénusim duyurusu ve
sonrasinda isin yeniden organizasyonu ve ortam degisiklikleri ile ilgili olarak tayin edilmistir. Bu giderler, isten ¢ikarma
tazminatlarindan, heniiz amortismana tabi tutulmamis ertelenmis Ucret 6dullerinin istihdamin sona ermesi nedeniyle
hizlandirilmasini kapsayan ek giderlerden ve gayrimenkullerle ilgili kontrat feshi maliyetlerinden olugsmaktadir. Yeniden
yapilanmadan ve 2019'un Uglincu geyregindeki degisimlerden yaklasik 1,000 tam zamanli dengi ¢alisan (FTE) etkilenmisgtir.

2019'un ilk dokuz ayinda 257 milyon Euro tutarinda yeniden yapilanma gideri kaydedilmistir. Yeniden yapilanma giderlerine
ek olarak, 2019'un Uglincu ¢eyreginde ve 2019'un dokuz aylik doneminde sirasiyla 10 milyon Euro ve 75 milyon Euro
tutarinda kidem tazminati kaydedilmistir.

Toplam Net Gelirler

Sona eren li¢ aylik donem Sona eren dokuz aylik dbnem

m. € 30 Eylil 2019 30 Eylil 2018 30 Eylil 2019 30 Eylil 2018
Faiz ve benzeri gelirler 6,299 5,991 19,606 18,400
Faiz giderleri 2,865 2,601 9,239 8,595
Net faiz gelirleri 3,434 3,390 10,367 9,805
Komisyonlar ve ucret gelirleri 2,316 2,421 7,181 7,707
Gergege uygun deger farki kar/zarara yansitilan finansal

varliklardan/yikimliliklerden net kazanglar (zararlar) (578) 320 404 1,617
itfa edilen finansal varliklardan net kazanglar (zararlar) 1) 0 0 2
Gergege uygun deger farki diger kapsamli gelirlere yansitilan

finansal varliklardan/ylkimldliiklerden net kazanglar (zararlar) 167 58 237 337
Ozkaynak yéntemi uygulanan yatirimlardan net kar(zarar) 8 21 87 197
Diger kar (zarar) (84) (36) (461) 7
Toplam faiz-digi gelirler 1,829 2,785 7,449 9,936
Toplam net gelirler 5,262 6,175 17,816 19,741
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Hisse Senedi Basina Kar

Sona eren (g aylik donem

Sona eren dokuz aylik ddnem

30 Eylil 2019 30 Eyldl 2018 30 Eyldl 2019 30 Eylil 2018
Hisse senedi basina kar:*?
Temel €(0.41) €0.10 €(1.99) €0.19
Seyreltilmis €(0.41) €0.10 €(1.99) €0.19
Hisse adedi (milyon):
Temel hisse basina karin paydasi— tedavildeki agirlikli-ortalama hisse
adedi 2,111.6 2,104.3 2,107.5 2,101.5
Seyreltilmis hisse basgina karin paydasi — varsayilan dénustirmeler
sonrasi dizeltilmis tedavildeki agirlikli-ortalama hisse adedi 2,111.6 2,157.3 2,107.5 2,154.3

! Kazanglar, sirasiyla Nisan 2019'da ve Nisan 2018'de Ek Tier 1 Tahvillere 6denen kuponlar igin, vergi 6ncesi 330 milyon Euro ve vergi sonrasi net 292 milyon Euro tutarinda

duizeltmeye tabi tutulmustur. 2019'da vergi etkisi dogrudan net kar (zarar) igerisinde muhasebelestiriimistir. Ek Tier 1 Tahvillere 6denen kuponlar Deutsche Bank

hissedarlarina atfedilemez, dolayisiyla UMS 33’e gore hesaplamadan disiilmesi gerekmektedir.

230 Eylill 2019'da sona eren (i¢ ve dokuz aylik dénemlerdeki net zarar durumu nedeniyle potansiyel olarak seyreltici etkisi olan hisseler genelde Hisse Basina Kar

hesaplamalarinda dikkate alinmamaktadir, zira bunu yapmak, hisse basina net zarari diigtirecektir. Ancak bir net kar durumunda, varsayilan dénlisiim sonrasi dlizeltmeye

tabi tutulmus agirlikh ortalama hisse adedi, 30 Eylil 2019'da sona eren Ug ve dokuz aylik donemler igin sirasiyla 60.1 milyon hisse ve 54.1 milyon hisse kadar artardi.

Konsolide Kapsamli Gelir Tablosu

Sona eren Ug¢ aylik dénem

Sona eren dokuz aylik ddnem

m. € 30 Eylil 2019 30 Eylll 2018 30 Eylil 2019 30 Eylil 2018
Gelir tablosunda kaydedilen kar (zarar) (832) 229 (3,781) 750
Diger kapsamli gelirler
Kar/zarara yeniden siniflandiriimayacak kalemler
Tanimli fayda planlari ile ilgili yeniden 6l¢im kazanglari (zararlari), vergi éncesi (415) (25) (983) (233)
Gercege uygun deger farki kar/zarara yansitilan finansal yukimlilUklerle
ilgili kredi riskine atfedilebilir net gercege uygun deger kazanci (zarar), 19 (134) 8 61
vergi éncesi
Kar/zarara yeniden siniflandiriimayacak kalemlerle ilgili toplam gelir vergisi 170 24 351 50
Kar/zarara yeniden siniflandirilan veya siniflandirilabilecek kalemler
Gercegde uygun deger farki diger kapsamli gelirlere yansitilan
finansal varliklar
Doénem icinde ortaya ¢ikan, gergeklesmemis net kazanglar (zararlar), vergi 75 (126) 515 (330)
oncesi
Dénem iginde ortaya gikan, gergeklesmis net kazanglar (zararlar) (yeniden (167) (58) (237) (337)
kar/zarara yansitiimig), vergi éncesi
Nakit akimi degiskenligi tirev riskten korunma islemleri
Dénem icinde ortaya gikan realize edilmemis net kazanglar (zararlar), vergi 0 (10) 10 (12)
oncesi
Kara veya zarara yeniden siniflandirilan realize
edilmis net (kazanglar) zararlar, vergi éncesi 0) 0 2) 0
Satilmak Uzere elde tutulan olarak siniflandirilmig varliklar
Doénem icinde ortaya ¢ikan gerceklesmemis net kazanglar (zararlar), vergi 0 0 0 2
oncesi
Doénem icinde ortaya ¢ikan, gergeklesmis net kazanclar (zararlar)
(yeniden kar/zarara yansitiimig), vergi éncesi 0 0 0 (2)
Yabanci para ¢evrim islemleri
Doénem icinde ortaya ¢ikan realize edilmemis net kazanclar (zararlar), vergi 658 (77) 566 298
Dénem icinde ortaya gikan, gergeklesmis net kazanglar (zararlar)
(yeniden kar/zarara yansitiimis), vergi éncesi 0 1 0 (1)
Ozkaynak Yéntemi uygulanan Yatirimlar
Dénem icinde ortaya ¢ikan net kazanglar (zararlar) (0) (1) (26) (10)
Kar/zarara yeniden siniflandirilan veya siniflandirilabilecek
kalemlerle ilgili toplam gelir vergisi 66 68 81 242
Diger kapsamli gelirler (zararlar), vergi sonrasi net 405 (336) 285 (272)
Toplam kapsamli gelirler (zararlar), vergi sonrasi net (427) (107) (3,497) 479
Azinlik paylarina atfedilen 62 19 120 89
Deutsche Bank hissedarlarina ve ek 6zkaynak bilesenlerine atfedilen (489) (126) (3,617) 389
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Karsiliklar

30 Eylul 2019 itibariyle Grup Bilangosunda 2.5 milyar Euro (Aralik 31 2018 2.7 milyar €) tutarinda karsilik ayirmis Bu karsiliklar
banka resim ve harglari dahil, bilanco disi pozisyonlar ve diger konularla ilgili operasyonel riskler, medeni davalar, idari icra
meseleleri, yeniden yapilandirma, 6denekler karsiligidir.2018 yili Yillk Raporumuzun igindeki, isbu konsolide finansal
tablomuzdaki Not 21'deki “Kredi kayiplari karsiliklari” baslidi altindaki ve Not 29’ daki 31 Aralik 2018 tarihi itibariyle olan
Kargiliklari tarif etmektedir.

Hukuk davasi ve idari icra meseleleri

30 Eylul 2019 itibariyla ayrilan karsiliklar igerisinde Grup, hukuk davalari ile ilgili olarak 0.6 milyar Euro (31 Aralik 2018: 0.7
milyar Euro) tutarinda karsilik ayirmis, idari icra meseleleri ile ilgili olarak ise 0.5 milyar Euro (31 Aralik 2018: 0.5 milyar Euro)
tutarinda karsihk ayirmistir. Grup’'un kaynak cikisinin muhtemel olduguna inandigi bazi meseleler igin, potansiyel kaynak
ctkisinin miktari Grup tarafindan glvenilir sekilde tahmin edilemediginden, karsilik ayrilmamistir.

Guvenilir tahmin yapilabilen meseleler icin, Grup halen, 30 Eylul 2019 itibariyla, ihtimalin uzak ihtimalden ylksek fazla fakat
muhtemelden dislk oldugu toplam gelecekteki zararlarin, hukuki dava meseleleri icin yaklasik 2.1 milyar Euro (31 Aralik
2018: 2.5 milyar Euro) ve idari icra meseleleri iginse 0.1 milyar Euro olacagini tahmin etmektedir (31 Aralik 2018: 0.2 milyar
Euro). Bu rakamlara, Grup’un potansiyel yukimluliginin musterek ve muteselsil oldugu, ve o yikimliligin bir Gglinct sahis
tarafindan édenmesinin Grup tarafindan beklendigi meseleler de dahildir. Cari ddnem sonu itibariyla énceki doneme kiyasla
azalis blylk Olglide, 2018 Faaliyet Raporunda yer alan konsolide finansal tablolarin Not 29 “Karsiliklar” kisminda
“Postbank’in Devralinmasiyla ilgili diger Takibatlar” basligi altinda acgiklanan degderleme takibatindaki (Spruchverfahren)
mahkeme emrine atfedilebilir. Ozellikle, Kéln Bélge Mahkemesi, Deutsche Bank’in 2010 yilindaki géniillii devralma éncesinde
bitin Postbank hisseleri icin zorunlu bir devralma teklifi yapmak zorunda olup olmadigi hususunun, degerleme takibatinda
yeterli nakit bedeli belirlenmesiyle alakali olmadigi kararina varmistir. Diger 6nemli hukuk davasi ve idari icra meseleleri igin
Grup, kaynak cikisi ihtimalinin uzak ihtimalden yliksek fazla fakat muhtemelden disik olduguna, ancak tutarin guvenilir
sekilde tahmin edilemeyecegine inanmaktadir, dolayisiyla bu meseleler, sarta bagh yUkimldlik tahminlerine dahil
edilmemektedir. Bunlarin da disindaki diger énemli hukuk davasi ve idari icra meseleleri icin Grup, kaynak c¢ikisinin uzak
ihtimal olduguna inanmaktadir, dolayisiyla bunlar igin karsilik da ayirmamis, sarta baglh yukimlilik tahminlerine de dahil
etmemistir.

2018 Faaliyet Raporunda konsolide finansal tablolarin 29 no.lu “Karsiliklar’ Dipnotunda, “Mevcut Minferit Davalar” baglikl
kisminda, o konsolide finansal tablolarinin tarihi itibariyla, Grup’'un énemli karsiliklar ayirdidi, veya uzak ihtimalden daha
muhtemel 6nemli sarta bagli yikimlalikler bulunan, veya 6nemli is veya itibar riski olasiligi bulunan hukuk davasi ve idari
icra meselelerinin veya mesele kumelerinin agiklamalari yer almaktadir; benzer meseleler bir arada kimelenmistir, bazi
meseleler ise bir dizi takibat veya iddiadan olugsmaktadir. Agiklanan konular, zarar olasihginin uzak ihtimalden daha ytksek
oldugu fakat Grup’un olasi zarari glvenilir sekilde tahmin edemedigi meseleleri igermektedir.

GAAP Disi Finansal Olgutler

Bu dokiman ve Grup’un yayimladigi veya yayimlayabilecedi diger dokimanlar, GAAP disi finansal dlgutler icermektedir.
GAAP disi finansal olgutler, Grup’un tarihsel veya gelecekteki performansinin, finansal pozisyonunun veya nakit akimlarinin
Olgutleri olup, Grup’un finansal tablolarinda UFRS’na uygun olarak hesaplanan ve sunulan en dogrudan kiyaslanabilir
Olgutlere dahil edilen tutarlarin harig tutuldugu, veya yerine gore, harig tutulan olgitlere dahil edildigi diizeltmeler igermektedir.

Ozkaynak getirisi oranlari

Grup, vergi sonrasi ortalama 6zkaynak getirisi ve vergi sonrasi ortalama maddi 6zkaynak getirisi raporlamakta olup, bunlarin
ikisi de GAAP disi finansal olguttar.

Vergi sonrasi ortalama Ozkaynak getirisi ve vergi sonrasi ortalama maddi 6zkaynak getirisi, AT1 kuponlar igin varsayilan
temettl tahakkuklarindan sonra, Deutsche Bank hissedarlarina atfedilebilir kari (zarari), sirasiyla ortalama 6zkaynaklarin ve
ortalama maddi 6zkaynaklarin ylzdesi olarak hesaplamaktadir.

Faaliyet bolimleri icin AT1 kupon 6demelerinden sonra Deutsche Bank hissedarlarina atfedilebilir kar (zarar), GAAP-digI bir
finansal Olguttlr ve azinlik paylarina atfedilebilir vergi sonrasi kar (zarar) haric ve AT1 kupon 6demeleri hari¢ kar (zarar)
olarak tanimlanmaktadir ve tahsis edilmis ortalama maddi 6zkaynaklarina dayal olarak faaliyet bolimlerine tahsis edilir.
Grup i¢in bu, 2019'un Uglincl geyregdi igin %(21) ve 6nceki yilin karsilagtirmali ddonemi igin %55 olan etkin vergi oranini
yansitmaktadir. Vergi orani 30 Eylil 2019’da sona eren dokuz aylik dénem igin %(182), dnceki yilin karsilastirmali donemi
icinse %55'tir. Faaliyet bolimleri igin uygulanan vergi orani 2019 yili ve 2018’in bitin ¢eyrekleri icin %28 idi.
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Grup dlzeyinde, maddi 6zkaynaklar, Konsolide Bilangoda raporlanan, serefiye ve dijer maddi-olmayan varliklar harig
oOzkaynaklardir. Faaliyet bolimleri icin Hissedarlarin maddi 6zkaynaklari, faaliyet bélimlerine tahsis edilen sekilde serefiye ve
diger maddi-olmayan varliklari ézkaynaklardan diiserek hesaplanmaktadir. Ozkaynaklar ve maddi ézkaynaklar ortalama

esasa gore sunulmaktadir.

Grup, ortalama maddi 6zkaynaklarin sunumunun, rakipleriyle karsilastirmayi kolaylastirdigina inanmakta ve Grup tarafindan
sunulan 6zkaynak getirisi oranlarinda bu 0lgtite yer vermektedir. Ancak ortalama maddi 6zkaynaklar, UFRS’de 6ngorilen bir
Olcut degildir ve Grup’un bu olglite dayali oranlari, hesaplamalardaki farklari dikkate almadan dider sirketlerin oranlariyla

kargilastirilmamalidir.

Yukarida belirtilen oranlarin mutabakati asagidaki tabloda verilmistir:

30 Eylll 2019'da sona eren u¢ aylik donem

m. € Kurumsal Yatirim Ozel Varlik Sermaye Kurumsal & Toplam
(aksi belirtiimedikge) Banka Bankasi Banka Yonetimi Kullandirim Diger Konsolide
Birimi

Vergi 6ncesi kar (zarar) 254 64 92 105 (1,040) (161) (687)
Gelir vergisi gideri (145)
Kar (zarar) 183 46 66 75 (749) (453) (832)
Azinlik paylarina atfedilebilir kar (zarar) 0 0 0 0 0 27 27
DB hissedarlarina ve ek 6zkaynak 183 46 66 75 (749) (480) (859)
bilesenlerine atfedilebilir kar (zarar)

Ek 6zkaynak bilesenlerine atfedilebilir kar 14 34 17 3 16 0 83
(zarar)

Deutsche Bank hissedarlarina atfedilebilir 169 12 49 73 (765) (480) (942)
kar (zarar)

Ortalama 6zkaynak tahsisi 8,699 23,490 12,067 4,755 9,744 0 58,754
Ekleme (duglim) :

Ortalama serefiye ve diger maddi (205) (2,067) (1,577) (3,038) (53) 0 (6,942)
olmayan varliklar tahsisi

Ortalama maddi 6zkaynak tahsisi 8,493 21,422 10,490 1,716 9,691 0 51,813
Ortalama 6zkaynaklarin vergi sonrasi 7.8 0.2 1.6 6.1 (31.4) A/ID (6.4)
getirisi (%)

Ortalama maddi 6zkaynaklarin vergi 8 0.2 19 16.9 (31.6) A/ID (7.3)
sonrasi getirisi (%)

AID — Anlamli degil

30 Eylll 2018'de sona eren g aylik donem
m. € Kurumsal Yatirnm Ozel Varlik Sermaye Kurumsal & Toplam
(aksi belirtiimedikge) Banka Bankasi Banka Yonetimi Kullandirim Diger Konsolide
Birimi

Vergi 6ncesi kar (zarar) 34 234 117 144 (312) (23) 506
Gelir vergisi gideri (277)
Kar (zarar) 25 168 84 103 (225) (152) 229
Azinlik paylarina atfedilebilir

kar (zarar) 0 0 0 0 0 18 18
DB hissedarlarina ve ek 6zkaynak

bilesenlerine atfedilebilir kar (zarar) 25 168 84 103 (225) (70) 211
Ek 6zkaynak bilesenlerine atfedilebilir kar

(zarar) 14 31 15 2 18 0 81
Deutsche Bank hissedarlarina

atfedilebilir kar (zarar) 23 137 69 101 (243) (170) 130
Ortalama 6zkaynak tahsisi

9,885 23,242 12,389 4,567 12,534 0 62,616

Ekleme (digiim) :

Ortalama serefiye ve diger maddi

olmayan varliklar tahsisi (76 (2,294) (2,061) (2,969) (162) 0) (8,255)
Ortalama maddi 6zkaynak
tahsisi 9,116 20,947 10,328 1,598 12,372 0) 54,361
Ortalama 6zkaynaklarin vergi

sonrasi getirisi (%) 9. 2.4 2.2 8.9 (7.8) A/D 0.8
Ortalama maddi 6zkaynaklarin vergi

sonrasi getirisi (%) 10. 2.6 2.7 25.3 (7.9) AID 1.0

A/D — Anlamli degil
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30 Eylil 2019'da sona eren dokuz aylik dénem
m. € Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam
(aksi belirtiimedikge) Banka Bankasi Banka Yonetimi Kullandirim Diger Konsolide
Birimi
Vergi 6ncesi kar (zarar) 304 537 (43) 291 (2,355) (75) (1,341)
Gelir vergisi gideri (2,440)
Kar (zarar) 219 387 (31) 209 (1,695) (2,870) (3,781)
Azinlik paylarina
atfedilebilir kar (zarar) 0 0 0 0 0 90 90
DB hissedarlarina ve ek d6zkaynak
bilesenlerine atfedilebilir kar
(zarar) 219 387 (31) 209 (1,695) (2,960) (3,871)
Ek 6zkaynak bilesenlerine
atfedilebilir kar (zarar) 41 97 49 8 51 0 245
Deutsche Bank hissedarlarina
atfedilebilir kar (zarar) 178 289 (80) 202 (1,746) (2,960) (4,116)
Ortalama ¢zkaynak tahsisi
9,368 23,598 12,468 4,699 10,935 0 61,067
Ekleme (disim):
Ortalama serefiye ve diger maddi
olmayan varliklar tahsisi (469) (2,299) (1,895) (3,031) (113) ©) (7,807)
Ortalama maddi 6zkaynak
tahsisi 8,899 21,298 10,572 1,668 10,822 (0) 53,259
Ortalama 6zkaynaklarin
vergi sonrasi getirisi (%) 2.5 1.6 (0.9) 5.7 (21.3) AID (9.0)
Ortalama maddi 6zkaynaklarin
vergi sonrasi getirisi (%) 2.7 1.8 (1.0) 16.1 (21.5) AID (10.3)
A/D — Anlamli degil
30 Eylul 2018’de sona eren dokuz aylik donem
m. € Kurumsal Yatirm Ozel Varlik Sermaye Kurumsal & Toplam
(aksi belirtimedikge) Banka Bankasi Banka Yonetimi Kullandirm Diger Konsolide
Birimi
Vergi 6ncesi kar (zarar) 1,007 1,016 629 309 (988) (324) 1,650
Gelir vergisi gideri (900)
Kar (zarar) 725 731 453 223 (711) (671) 750
Azinlik paylarina
atfedilebilir kar (zarar) 0 0 0 0 0 58 58
DB hissedarlarina ve ek 6zkaynak
bilesenlerine atfedilebilir kar
(zarar) 725 731 453 223 (711) (729) 692
Ek 6zkaynak bilesenlerine
atfedilebilir kar (zarar) 41 94 46 6 50 0 237
Deutsche Bank hissedarlarina
atfedilebilir kar (zarar) 684 637 407 217 (761) (729) 455
Ortalama 6zkaynak tahsisi
10,285 23,340 12,603 4,510 11,796 0 62,533
Ekleme (disim) :
Ortalama serefiye ve diger maddi
olmayan varliklar tahsisi (879) (1,932) (2,049) (3,226) (289) 0) (8,375)
Ortalama maddi 6zkaynak
tahsisi 9,406 21,408 10,554 1,283 11,507 (0) 54,159
Ortalama 6zkaynaklarin
vergi sonrasi getirisi (%) 8.9 3.6 4.3 6.4 (8.6) A/ID 1.0
Ortalama maddi 6zkaynaklarin
vergi sonrasi getirisi (%) 9.7 4.0 5.1 22.6 (8.8) A/ID 1.1

A/D — Anlamli degil
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Spesifik kalemler hari¢ kar

Spesifik kalemler hari¢ kar, bir performans gostergesidir ve UFRS finansal 6lgitu olan net kar ile en dogrudan kiyaslanabilir
GAAP-disI finansal olguttir. Spesifik kalemler hari¢ kar, UFRS kapsamindaki net kari, genel olarak isin normal niteliginin veya
kapsaminin disinda kalan ve birimin faaliyet performansinin eksiksiz degerlendirmesini bozmasi muhtemel olan spesifik gelir
kalemleri bakimindan duzeltmeye tabi tutarak hesaplanir. Hari¢ tutulan kalemler, DVA ve 6nemli islemler ile, ya bir seferlik
nitelikte ya da bir baglantili islemler portfoyiine ait olan olaylar veya K/Z etkisinin spesifik bir stireyle sinirli oldugu olaylardir.
Grup, net karin bu kalemlerin etkisini disarida tutarak sunulmasinin, islerimizle ilgili karlarin daha anlamli bir resmini ortaya
koyduguna inanmaktadir. 2019’un Uglinct g¢eyreginde aciklanan DVA, DVA degerleme metodolojisinde bir glincellemeyi
icermektedir.

30 Eylil 2019'da sona eren li¢ aylik ddnem

Kurumsal Yatirm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yonetimi Kullandirm Diger Konsolide
Birimi
Net gelirler 1,318 1,647 2,054 543 (223) (76) 5,262
DVA
- YB Diger / SKB 0 (62) 0 0 (19) 0 (82)
Bir yatirnmin degerlemesindeki degisim
- FIC S&T 0 (37) 0 0 0 0 (37)
Degerleme metodolojisindeki
glincelleme — SKB 0 0 0 0 (81) 0 (81)
Sal. Oppenheim yapilan.
- Servet Yonetimi 0 0 18 0 0 0 18
Satistan kazang
- Global Islem Bankaciligi 0 0 0 0 0 0 0
Milk satisindan kazang
- Ozel Banka Almanya 0 0 0 0 0 0 0
Spesifik kalemler harig gelirler 1,318 1,746 2,037 543 (123) (76) 5,444
30 Eylil 2018'de sona eren (i¢ aylik ddnem
Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yonetimi Kullandirim Diger Konsolide
Birimi
Net gelirler 1,242 1,740 2,112 567 459 54 6,175
DVA
- YB Diger / SKB 0 (58) 0 0 0 0 (58)
Bir yatirimin degerlemesindeki degisim
- FIC S&T 0 0 0 0 0 0 0
Degerleme metodolojisindeki
glincelleme — SKB 0 0 0 0 0 0 0
Sal. Oppenheim yapilan.
- Servet Yonetimi 0 0 42 0 0 0 42
Satistan kazang
- Global Islem Bankaciligi 0 0 0 0 0 0 0
Milk satigindan kazang
- Ozel Banka Almanya 0 0 0 0 0 0 0
Spesifik kalemler harig gelirler 1,242 1,799 2,070 567 459 54 6,191
30 Eylul 2019'da sona eren dokuz aylik dénem
Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam
m. € Banka Bankasi Banka Yonetimi Kullandirim Diger Konsolide
Birimi
Gelirler 3,920 5,443 6,311 1,662 385 95 17,816
DVA
- YB Diger / SKB 0 (126) 0 0 (19) 0 (146)
Bir yatirimin degerlemesindeki degisim
- FIC S&T 0 101 0 0 0 0 101
Degerleme metodolojisindeki
giincelleme — SKB 0 0 0 0 (81) 0 (81)
Sal. Oppenheim yapilan.
- Servet Yonetimi 0 0 84 0 0 0 84
Satistan kazang
- Global Islem Bankacihgi 0 0 0 0 0 0 0
Milk satigindan kazang
- Ozel Banka Almanya 0 0 0 0 0 0 0
Spesifik kalemler harig gelirler 3,920 5,468 6,227 1,662 485 95 17,858

42



Deutsche Bank Ek bilgiler
30 Eylul 2019 itibariyla Kazang Raporu

30 Eylul 2018 de so sona eren dokuz aylik dénem

Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam

m. € Banka Bankasi Banka Yonetimi Kullandirim Diger Konsolide
Birimi

Gelirler 3,857 6,087 6,617 1,673 1,619 (111) 19,741
DVA
- YB Diger / SKB 0 59 0 0 0 0 59
Bir yatirmin degerlemesindeki degisim
- FIC S&T 0 84 0 0 0 0 84
Degerleme metodolojisindeki
glncelleme — SKB 0 0 0 0 0 0 0
Sal. Oppenheim yapilan.
- Servet Yonetimi 0 0 136 0 0 0 136
Satistan kazang
- Global islem Bankaciligi 57 0 0 0 0 0 57
Mulk satisindan kazang
- Ozel Banka Almanya 0 0 156 0 0 0 156
Spesifik kalemler harig gelirler 3,800 5,944 6,324 1,673 1,619 (111) 19,249

Dizeltmeye tabi tutulmus maliyetler

Duizeltmeye tabi tutulmus maliyetler, kilit performans gostergelerinden birisidir ve UFRS finansal 6lgiti olan faiz disi giderler
ile en dogrudan kiyaslanabilir GAAP-disi finansal olgittir. Dizeltmeye tabi tutulmus maliyetler, UFRS kapsamindaki faiz disi
giderleri (i) serefiye ve diger maddi-olmayan varliklarin deger dusukligu, (i) net dava masraflari ve (iii) yeniden yapilanma ve
kidem tazminati bakimindan dlzeltmeye tabi tutarak hesaplanmaktadir. Grup, faiz disi giderlerin bu kalemlerin etkisini
digarida tutarak sunulmasinin, islerimizle ilgili maliyetlerin daha anlamli bir resmini ortaya koyduguna inanmaktadir.

Doénusum giderleri

Doéntsum Giderleri, aslen dizeltmeye tabi tutulmus maliyetlere dahil olan, ve 7 Temmuz 2019'da duyurulan yeni strateji
sonucunda Deutsche Bank’in déniisimuyle dogrudan ilgili olan maliyetlerdir. 2019’un ikinci ve Uglnct geyreginde bu giderlere
yazilimlarin dénusumle ilgili deger dusukligl, mevcut hizmet sdzlesmeleri igin karsiliklar ve Hisse Senedi Satis ve Alim-satim
isi ile ilgili yazihmin geyrekli amortismani dahildir. Deutsche Bank’in devam eden isiyle ilgili diger maliyetler, Sermaye
Kullandirim Birimiyle (SKB) ilgili olsa dahi, Dontsum Gideri niteliginde degildir.

30 Eylil 2019'da sona eren (¢ aylik ddnem

Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam

m. € Banka Bankasi Banka Yonetimi Kullandirim Diger Konsolide
Birimi

Faiz digi giderler 989 1,561 1,909 404 790 121 5,774

Serefiye ve diger maddi olmayan

varliklarin deger disikliugi 2 0 0 0 0 0 2

Dava giderleri, net 0 12 2) 0) 24 78 113

Yeniden yapilanma ve kidem tazminati 7 76 9 6 99 37 234

Diizeltmeye tabi tutulmus maliyetler 980 1,473 1,902 398 667 7 5,426

Donusim giderleri 6 77 5 9 87 2 186

Ddéntsim giderleri harig diizeltmeye tabi

tutulmus maliyetler 973 1,396 1,898 389 580 5 5,240

Bankacilik vergileri 1 1 1 0 0 0 3

Donustm giderleri ve banka vergileri harig

dlzeltmeye tabi tutulmus maliyetler 972 1,395 1,896 389 580 5 5,236
30 Eyliil 2018’de sona eren (i aylik dénem

Kurumsal Yatinm Ozel Varlik Sermaye Kurumsal & Toplam

m. € Banka Bankasi Banka Yonetimi Kullandirnm Diger Konsolide
Birimi

Faiz disi giderler 872 1,507 1,929 393 772 106 5,578

Serefiye ve diger maddi olmayan

varliklarin deger disikligi 0 0 0 0 0 0 0

Dava giderleri, net 13 13 4) (25) 13 4 14

Yeniden yapilanma ve kidem tazminati 8 51 9 4 28 3 103

Diizeltmeye tabi tutulmus maliyetler 851 1,443 1,924 414 731 99 5,462

Déniiglm giderleri 0 0 0 0 0 0 0

Dontstm giderleri harig diizeltmeye

tabi tutulmus maliyetler 851 1,443 1,924 414 731 99 5,462

Bankacilik vergileri 2 0 1 0 6 0 8

Donuslm giderleri ve banka vergileri harig

dlzeltmeye tabi tutulmus maliyetler 850 1,443 1,923 414 725 99 5,454
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30 Eylil 2019'da sona eren dokuz aylik dénem

Kurumsal Yatirm Ozel Varlik Sermaye Kurumsal & Toplam

m. € Banka Bankasi Banka Yonetimi Kullandirm Diger Konsolide
Birimi

Faiz digi giderler 3,436 4,813 6,129 1,273 2,740 288 18,681

serefiye ve diger madi olmayan 492 0 545 0 0 0 1,037

varliklarin deger diisuklugu

Dava giderleri, net (12) 140 (38) 1 69 99 260

Yeniden yapilanma ve kidem tazminati 27 119 (17) 38 112 53 332

Duizeltmeye tabi tutulmus maliyetler 2,929 4,554 5,639 1,234 2,560 136 17,051

Doénusim giderleri 6 77 17 9 426 2 537

Déntstm giderleri hari¢ dlizeltmeye tabi

tutulmug maliyetler 2,923 4,476 5,623 1,225 2,134 134 16,514

Bankacilik vergileri 54 241 59 0 259 3 616

Dénustm giderleri ve banka vergileri harig

dlizeltmeye tabi tutulmus maliyetler 2,869 4,235 5,564 1,225 1,874 131 15,898
30 Eylil 2018'de sona eren (i¢ aylik ddnem

Kurumsal Yatirm Ozel Varlik Sermaye Kurumsal & Toplam

m. € Banka Bankasi Banka Yonetimi Kullandirim Diger Konsolide
Birimi

Faiz digi giderler 2,794 5,021 5,752 1,307 2,653 292 17,819

erefiye ve diger maddi olmayan

\?arllklinn deg%r disuklagi g 0 0 0 0 0 0 0

Dava giderleri, net 6 83 (75) 17 (32) 50 49

Yeniden yapilanma ve kidem tazminati 31 194 39 17 62 39 382

Dizeltmeye tabi tutulmus maliyetler 2,757 4,744 5,788 1,273 2,623 203 17,388

Donlstim giderleri 0 0 0 0 0 0 0

Donistm giderleri harig diizeltmeye

tabi tutulmus maliyetler 2,757 4,744 5,788 1,273 2,623 203 17,388

Bankacilik vergileri 85 241 75 0 289 (6) 683

Doéntsum giderleri ve banka vergileri hari¢

dlzeltmeye tabi tutulmus maliyetler 2,672 4,504 5,713 1,273 2,335 209 16,705

Donusum giderleri hari¢ kar ve vergi oncesi kar

Donudsim giderleri harig kar ve vergi 6ncesi kar, performans gostergeleridir ve en dogrudan, UFRS finansal Olgutu olan kar ve
vergi Oncesi kara benzer GAAP-disi finansal olgitlerdir. Bu kalemler, UFRS kapsaminda raporlanan sonuglari, “Deutsche
Bank’in dénusumunin etkisi” baglikli notta detayh olarak belirtilen spesifik bir seferlik giderler bakimindan duzeltmeye tabi
tutarak hesaplanmaktadir. Grup, sonuglarin bu kalemlerin etkisi haric olarak sunulmasinin, normal is faaliyetlerinin
sonuglarinin daha anlamli bir tasvirini sagladiina inanmaktadir.

Tedavuldeki temel hisse bagina defter degeri ve maddi defter degeri

Tedavuildeki temel hisse basina defter degeri ve tedavildeki temel hisse bagina maddi defter degeri, yatirnmcilar ve sektor
analistleri tarafindan sermaye yeterliligi olgutleri olarak kullanilan ve glvenilen GAAP-disi finansal olgitlerdir. Tedavildeki
temel hisse basina defter degeri, Banka'nin toplam 6zkaynaklarinin, dénem sonunda tedavilde olan temel hisse adedine
bolumund temsil etmektedir. Maddi defter degeri, Banka'nin toplam 6zkaynaklari eksi serefiye ve diger maddi-olmayan
varliklari temsil etmektedir. Tedavuldeki temel hisse basina maddi defter degeri, maddi defter degerini donem sonu
tedavildeki temel hisse adedine bolerek hesaplanmaktadir.

Maddi defter degeri

m. € 30 Eylil 2019 31 Ara 2018
Toplam &zkaynaklar (Defter degeri) 58,354 62,495
Serefiye ve diger maddi-olmayan varliklar® (6,859) (8,372)
Maddi 6zkaynaklar (Maddi defter degeri) 51,495 54,122

1 DWS'nin kismi satisina atfedilebilir Serefiye ve diger maddi-olmayan varliklar harictir.

Tedavildeki temel hisseler

Milyon

(aksi belirtiimedikge) 30 Eylil 2019 31 Ara 2018
Cikariimis hisse adedi 2,066.8 2,066.8
Hazine hisseleri (1.2) (1.3)
Kazanilmis hisse odiilleri 48.2 39.8
Tedaviildeki temel hisseler 2,113.8 2,105.2
Tedaviildeki temel hisse basina defter degeri € 27.61 29.69
Tedaviildeki temel hisse basina Maddi defter degeri € 24.36 25.71
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idari tamamen uygulanmis odlgiitler

idari varliklar, risk tutarlari, risk-agirlikli aktifler, sermaye ve bunlarin oranlari idari amaglarla hesaplanmakta ve bu dokiimanin
tamaminda, Haziran 2019’da guincellenmis olan CRR/CRD kapsaminda belirtiimektedir.

Grup icin gecerli olan CET 1 minimum sermaye gereksinimi, risk-agirlikli aktiflerin % 4.5’idir. Bu minimum sermaye
gereksinimine ek olarak, gesitli sermaye tamponu zorunluluklari 2016 yilindan baslayarak asamali sekilde uygulamaya
konulmus ve 2019 yilindan itibaren tamamen ydrurliktedir. Gegis diizenlemeleri, EK Tier 1 (AT1) ve Tier 2 (T2) sermaye igin
halen gecerlidir. 26 Haziran 2019’a kadar gegerli tamamen uygulanmis CRR/CRD kapsamindaki artik AT1 veya T2 sermaye
niteliginde olmayan Sermaye araclari, gecis déneminde grandfathering kurallarina tabidir ve 2013’ten 2022’ye kadar asamali
olarak uygulamadan kaldiriimakta ve muhasebelestirme tavani 2018’de %40, 2019'da %30 olup, sonrasinda her yil bu tavan
on yuzdelik puan dusmektedir.

Bu raporda belli rakamlar, kendi kaynaklarimiz tanimina gére (Ek Tier 1 sermaye ve Tier 2 sermaye igin gegerli, ve Tier 1
sermaye ve Kaldirag Orani dahil olmak (izere bunlara dayali rakamlar) “tamamen uygulanmis” esasa goére sunulmustur. Bu
“tamamen uygulanmis” rakamlar, CRR/CRD ile getirilen 26 Haziran 2019’a kadar gegerli olan kendi kaynaklarimiz igin gegis
dizenlemeleri hari¢ olarak hesaplanmakta, fakat 27 Haziran 2019'dan itibaren gecerli olan CRR/CRD gtincellemeleri ile
getirilen en son gegis diizenlemelerini yansitmaktadir.

Bu “tamamen uygulanmis” hesaplamalarin, idari sermaye standartlari dogrultusundaki ilerlemeyi yansittigindan ve rakiplerin
pek codu hesaplamalarl “tamamen uygulanmis” esasa gobre tarif ettiginden, yatirmcilara vyararli bilgi sagdladigina
inaniimaktadir. Rakiplerin “tamamen uygulanmis” hesaplamalara dair varsayimlari ve tahminleri farklilik gosterebilir, ancak,
Grup’un “tamamen uygulanmis” dlgutleri, rakipler tarafindan kullanilan benzer etiketli dlgltlere benzer olmayabilir.
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Deutsche Bank
Earnings Report as of September 30, 2019

Group results at a glance

Group results at a glance

Three months ended

Nine months ended

in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change
(unless stated otherwise) 2019 2018 Change in % 2019 2018 Change in %
Net revenues:
Of which:
Corporate Bank (CB) 1,318 1,242 75 6 3,920 3,857 63 2
Investment Bank (1B) 1,647 1,740 (94) (5) 5,443 6,087 (644) (11)
Private Bank (PB) 2,054 2,112 (57) 3) 6,311 6,617 (306) (5)
Asset Management (AM) 543 567 (24) 4) 1,662 1,673 (11) 1)
Corporate & Other (C&0O) (76) 54 (131) N/M 95 (111) 207 N/M
Capital Release Unit (CRU) (223) 459 (682) N/M 385 1,619 (1,234) (76)
Total net revenues 5,262 6,175 (912) (15) 17,816 19,741 (1,926) (10)
Provision for credit losses 175 90 86 95 477 273 204 75
Noninterest expenses:
Compensation and benefits 2,773 2,859 (86) 3) 8,451 8,911 (459) (5)
General and administrative expenses 2,776 2,642 134 5 8,936 8,650 286 3
Impairment of goodwill and other intangible assets 2 0 2 N/M 1,037 0 1,037 N/M
Restructuring activities 224 77 146 190 257 259 (2) (1)
Total noninterest expenses 5,774 5,578 196 4 18,681 17,819 861 5
Profit (loss) before tax (687) 506 (1,194) N/M (1,341) 1,650 (2,991) N/M
Income tax expense (benefit) 145 277 (133) (48) 2,440 900 1,540 171
Profit (loss) (832) 229 (1,061) N/M (3,781) 750 (4,531) N/M
Profit (loss) attributable to noncontrolling interests 27 18 9 51 90 58 32 55
Profit (loss) attributable to Deutsche Bank
shareholders and additional equity components (859) 211 (1,070) N/M (3,871) 692 (4,563) N/M
Profit (loss) attributable to additional equity
components 83 81 2 3 245 237 8 3
Profit (loss) attributable to Deutsche Bank
shareholders (942) 130 (1,072) N/M (4,116) 455 (4,571) N/M
Common Equity Tier 1 ratio 134 % 14.0% (0.6) ppt N/M 13.4% 14.0% (0.6) ppt N/M
Leverage ratio (fully loaded) 3.9% 4.0% (0.1) ppt N/M 3.9% 4.0% (0.1) ppt N/M
Leverage ratio (phase-in) 42 % 4.2% (0.1) ppt N/M 4.2 % 4.2 % (0.1) ppt N/M
Loans (gross of allowance for loan losses, in € bn)* 431 398 32 8 431 398 32 8
Deposits (in € bn)* 584 553 32 6 584 553 32 6
Assets under Management (in € bn)* 1,260 1,191 69 6 1,260 1,191 69 6
Employees (full-time equivalent)* 89,958 94,717 (4,759) (5) 89,958 94,717 (4,759) (5)

N/M — Not meaningful
1 As of quarter-end.
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Deutsche Bank: transformation on track

Christian Sewing, Chief Executive Officer, said: “Despite having launched the most comprehensive restructuring of our bank
in two decades, we delivered profits in our four core businesses during the quarter and grew loans and assets under
management. Transformation is fully underway with tangible progress on costs and de-risking. A 13.4% CET 1 ratio
underlines our strength. | want to thank our employees for their strong performance and commitment during this period of
change, and our clients for the strong vote of confidence in our new strategy."

— Significant progress on transformation with regard to de-risking and costs

— As aresult of strategic adjustments and in line with expectations, Group reports a net loss of € 832 million and pre-tax loss
of € 687 million

— The Core Bank, which excludes the Capital Release Unit, made a pre-tax profit of € 353 million after absorbing € 315 million
of specific revenue items?, restructuring and severance and transformation-related charges?
— All four core businesses profitable in the quarter

— Capital Release Unit pre-tax loss of € 1.0 billion, driven by the exit of non-strategic business and transformation costs

— Common Equity Tier 1 ratio stable at 13.4 %
— De-risking in Capital Release Unit offsetting negative impact on earnings from transformation

- On track to meet 2019 cost reduction targets after 7th consecutive quarter of year-on-year reduction in adjusted costs? ex.
transformation charges and bank levies
— Adjusted costs down by € 1.8 billion annualized since 1st quarter 2018
— Noninterest expenses of € 5.8 billion

— Core Bank business growth in key areas demonstrating franchise stability
— Loan growth of € 12 billion
— Net inflows of € 5 billion
— Assets under management of € 1.24 trillion, up € 125 billion in 2019, across Asset Management and the Private Bank
— Gained market share in core Debt Origination franchises; over 50 Equity Origination mandates completed, priced or

won since July
— Group headcount below 90,000 for first time since Postbank acquisition

Group result driven by execution of transformation strategy

Deutsche Bank has made significant progress with its restructuring in line with key targets which management announced in
July. This included de-risking, cost reduction and growth in business volumes.

As a result of these restructuring efforts, Deutsche Bank reported a net loss of € 832 million and a loss before tax of
€ 687 million in the third quarter of 2019. Results in the quarter included valuation adjustments on deferred tax assets (DTA)
of € 380 million, in line with expectations, as part of strategy execution.

Of a total of € 2.8 billion of DTA impact anticipated in 2019, as laid out in the strategy announcement on July 7, € 2.4 billion
has now been recognized. € 537 million of transformation-related charges, predominantly impairments on software, are now
absorbed out of a currently anticipated 2019 total of up to € 1.0 billion. € 234 million in restructuring and severance charges
have also been recognized, out of the currently anticipated 2019 total of € 700 million.

The Core Bank reported a pre-tax profit of € 353 million, with all four core businesses profitable in the quarter. Core Bank
results were negatively impacted by € 315 million of specific and transformation-related items, comprising € 81 million of
specific revenue items, primarily Debt Valuation Adjustments, € 98 million in transformation charges and € 135 million of
restructuring and severance. Without these impacts, pre-tax profit in the Core Bank would have been € 668 million.

The Capital Release Unit reported a loss before tax of € 1.0 billion in the quarter, partly reflecting costs and the non-recurrence
of revenues associated with discontinued business activities and transformation charges.
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Group results

Strategy execution: significant progress
Deutsche Bank made significant progress on key dimensions of its transformation strategy in the quarter. Of note:
The Capital Release Unit has made significant progress in reducing risk weighted assets and leverage exposure.

— Risk weighted assets declined by € 9 billion in the quarter and by € 16 billion year-to-date to € 56 billion, compared to a full
year target of € 52 billion.

— Leverage exposure declined by € 73 billion in the quarter and by € 104 billion year-to-date to € 177 billion, compared to a
full year target of € 119 billion.

Leverage exposure at the end of the third quarter includes approximately € 40 billion of leverage exposure relating to Prime
Finance balances in scope of our BNP Paribas transaction agreement. Of these, approximately 50 % are expected to be
reduced on closing of this transaction before year-end, with the remainder expected to be transferred in future quarters. Our
leverage exposure target assumes the closing of the agreement in the fourth quarter of 2019 and the transfer of the remaining
leverage exposure over time.

Adjusted costs excluding transformation charges declined by 4 % to € 5.2 billion, the seventh consecutive quarter of year-on-
year reduction excluding bank levies. Adjusted costs were down in all categories except IT, in line with our strategic priority of
investment in technology. Deutsche Bank reaffirms its full-year 2019 target for adjusted costs excluding transformation
charges of € 21.5 billion.

We continued to grow business volumes to support future revenue growth.

— Loans in the Core Bank grew by € 12 billion, or € 6 billion on an FX-neutral basis, in the quarter to € 423 billion. The growth
was focused on selected, high quality segments in the Corporate Bank, Investment Bank and Private Bank.

— Assets under management stood at € 1.24 trillion across Asset Management and the Private Bank. Assets under
management grew by € 37 billion in the quarter including net inflows of € 5 billion. In the first nine months of 2019, assets
under management grew by € 125 billion with cumulative net inflows of € 23 billion.

Revenues in core businesses resilient

Net revenues were € 5.3 billion in the quarter, down 15 %. The most significant driver of this development was our strategic
decision to exit Equities Sales & Trading.

Revenues in the Core Bank were € 5.5 billion, down 4 %. Excluding specific items?, revenues were € 5.6 billion, down 3 %
against the background of significant restructuring, headwinds in the global economy, and further pressure on interest rates
during the quarter. Revenues in more stable businesses, the Corporate Bank, Private Bank and Asset Management were in
aggregate marginally up. These businesses together accounted for 71 % of Core Bank revenues.
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1 Specific revenue items, third quarter 2019 versus third quarter 2018:

Three months ended Sep 30, 2019

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Net revenues 1,318 1,647 2,054 543 (223) (76) 5,262
DVA
- IB Other / CRU 0 (62) 0 0 (29) 0 (82)
Change in valuation of an
investment
- FIC S&T 0 (37) 0 0 0 0 (37)
Update in valuation
methodology — CRU 0 0 0 0 (81) 0 (81)
Sal. Oppenheim workout
- Wealth Management 0 0 18 0 0 0 18
Gain on sale
- Global Transaction
Banking 0 0 0 0 0 0 0
Gain from property sale
- Private Bank Germany 0 0 0 0 0 0 0
Revenues excluding 1,318 1,746 2,037 543 (123) (76) 5,444

specific items

Three months ended Sep 30, 2018

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Net revenues 1,242 1,740 2,112 567 459 54 6,175
DVA
- IB Other / CRU 0 (58) 0 0 0 0 (58)
Change in valuation of an
investment
- FIC S&T 0 0 0 0 0 0 0
Update in valuation
methodology — CRU 0 0 0 0 0 0 0
Sal. Oppenheim workout
- Wealth Management 0 0 42 0 0 0 42
Gain on sale
- Global Transaction
Banking 0 0 0 0 0 0 0
Gain from property sale
- Private Bank Germany 0 0 0 0 0 0 0
Revenues excluding 1,242 1,799 2,070 567 459 54 6,191

specific items
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Progress on costs

Group results

Noninterest expenses were € 5.8 billion in the quarter, up 4 %, and included € 234 million of restructuring and severance and
€ 186 million of transformation charges, which consisted primarily of software impairments.

Adjusted costs? excluding transformation charges were € 5.2 billion, down 4 %. This decline was driven by lower compensation
and benefits expenses reflecting the impact of workforce reductions and adjustments to employee benefits, and reductions in
professional service fees. The year-on-year decline in other expenses was supported by recoveries and lower occupancy.

In the Core Bank, adjusted costs excluding transformation charges were € 4.7 billion, down 2 % versus the prior year quarter.

In the third quarter, following the implementation of our new corporate structure, we made changes to the way we allocate
costs of internal services. These have no impact on Group financial performance, but do impact some of the current quarter

business unit variances and performance. This impact is reflected in the results of the businesses.

2 Noninterest expenses, adjusted costs and adjusted costs ex-transformation charges, third quarter 2019 versus third quarter

2018:
Three months ended Sep 30, 2019

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Noninterest expenses 989 1,561 1,909 404 790 121 5,774
Impairment of goodwill
and other intangible
assets 2 0 0 0 0 0 2
Litigation charges, net 0 12 (2) (0) 24 78 113
SR:\IS;‘;?::“Q and 7 76 9 6 99 37 234
Adjusted costs 980 1,473 1,902 398 667 7 5,426
Transformation charges 6 77 5 9 87 2 186
Adjusted costs ex. 973 1,396 1,898 389 580 5 5,240
transformation charges
Bank levies 1 1 1 0 0 0 3
Adjusted costs ex.
transformation charges 972 1,395 1,896 389 580 5 5,236
and ex bank levies

Three months ended Sep 30, 2018

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Noninterest expenses 872 1,507 1,929 393 772 106 5,578
Impairment of goodwill
and other intangible
assets 0 0 0 0 0 0 0
Litigation charges, net 13 13 (4) (25) 13 4 14
SR:\IS;‘;?::“Q and 8 51 9 4 28 3 103
Adjusted costs 851 1,443 1,924 414 731 99 5,462
Transformation charges 0 0 0 0 0 0 0
Adjusted costs ex. 851 1,443 1,924 414 731 99 5,462
transformation charges
Bank levies 2 0 1 0 6 0 8
Adjusted costs ex.
transformation charges 850 1,443 1,923 414 725 99 5,454

and ex bank levies

The workforce declined to 89,958 on a full-time equivalent basis at the end of the quarter, down by app roximately 4,750
since the prior year quarter and to below 90,000 for the first time since our acquisition of Postbank in 2010.
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Credit quality remains solid

Provision for credit losses was € 175 million in the quarter, up by € 86 million. Provision for credit losses was impacted by a
number of specific provisions, principally in the Corporate Bank, including a net positive effect of € 104 million arising from
changes in estimates of € 167 million, stemming from model refinements and the annual recalibration of the forward looking
information in our model, which more than offset a negative impact of € 63 million from the quarterly update of macroeconomic
variables. This effect positively impacted results in the core businesses.

At 15 basis points of loans year to date, provision levels remain low by historical standards, reflecting the aforementioned
positive effects, strong underwriting standards and the low risk profile of our loan portfolio.

Capital and balance sheet strength remain strong

The Common Equity Tier 1 ratio was 13.4 % at the end of the quarter, stable versus the end of the second quarter. In line with
strategy, the positive impact of de-risking efforts, including reductions in operational risk weighted assets, offset the negative
impact on capital of the quarterly net loss driven by transformation.

Risk weighted assets were € 344 billion at the end of the quarter, a decline of € 3 billion. Reductions in risk weighted assets
in the Capital Release Unit of € 9 billion were partly offset by business growth in the Core Bank.

The fully loaded Leverage Ratio was 3.9 % at the end of the quarter, broadly stable compared to the previous quarter. On a
phase-in basis, the Leverage Ratio was stable versus the previous quarter at 4.2 %. Leverage exposure declined by
€ 13 billion, or € 39 billion on an exchange rate neutral basis, as the € 73 billion reduction in the Capital Release Unit was
partly offset by business growth in the Core Bank.

Liquidity reserves remained robust at € 243 billion at the end of the third quarter. The Liquidity Coverage Ratio at the end of
the quarter was 139 %, representing a 59 billion excess above the required level of 100 %.

The first nine months of 2019: results in summary

Deutsche Bank reported a pre-tax loss of € 1.3 billion and a net loss of € 3.8 billion in the first nine months of 2019. This was
primarily driven by transformation-related charges. These included goodwill impairment charges of € 1.0 billion in the second
quarter, triggered by revisions to strategic plans as part of the transformation process, and valuation adjustments on Deferred
Tax Assets totaling € 2.4 billion in the second and third quarters.

Net revenues were € 17.8 billion in the first nine months of 2019, down 10 % versus the prior year period, reflecting business
exits as part of the refocusing of our business in line with our strategic transformation. Revenues in the Capital Release Unit
declined from € 1.6 billion to € 385 million in the first nine months, while revenues in the Core Bank declined 4 % to
€ 17.4 billion.

Provision for credit losses was € 477 million in the period, up 75 % year-on-year. This was driven predominantly by increases
in the Corporate Bank and the Investment Bank, partly offset by the aforementioned positive effect. At 15 basis points of loans
in 2019 to date, provision for credit losses remains at a low level.

Noninterest expenses were € 18.7 billion, up 5% versus the prior year period, reflecting the aforementioned goodwill
impairment charge in the second quarter of 2019, together with higher litigation charges which more than offset lower
restructuring & severance charges. Adjusted costs declined by 2 % to € 17.1 billion, while adjusted costs excluding
transformation charges were down 5 % to € 16.5 billion in the period, reflecting successive quarters of cost reduction efforts.

Capital and balance sheet

The Common Equity Tier 1 ratio was 13.4 % as of September 30, 2019, versus 14.0 % at the end of the prior year period. The
fully loaded Leverage Ratio was 3.9 % versus 4.0 % and the phase-in Leverage Ratio was unchanged at 4.2 %.
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1 Specific revenue items, nine months 2019 versus nine months 2018:

Nine months ended Sep 30, 2019

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Revenues 3,920 5,443 6,311 1,662 385 95 17,816
DVA
- IB Other / CRU 0 (126) 0 0 (19) 0 (146)
Change in valuation of an
investment
- FIC S&T 0 101 0 0 0 0 101
Update in valuation
methodology — CRU 0 0 0 0 (81) 0 (81)
Sal. Oppenheim workout
- Wealth Management 0 0 84 0 0 0 84
Gain on sale
- Global Transaction
Banking 0 0 0 0 0 0 0
Gain from property sale
- Private Bank Germany 0 0 0 0 0 0 0
Revenues excluding 3,920 5,468 6,227 1,662 485 95 17,858

specific items

Nine months ended Sep 30, 2018

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Revenues 3,857 6,087 6,617 1,673 1,619 (111) 19,741
DVA
- IB Other / CRU 0 59 0 0 0 0 59
Change in valuation of an
investment
- FIC S&T 0 84 0 0 0 0 84
Update in valuation
methodology — CRU 0 0 0 0 0 0 0
Sal. Oppenheim workout
- Wealth Management 0 0 136 0 0 0 136
Gain on sale
- Global Transaction
Banking 57 0 0 0 0 0 57
Gain from property sale
- Private Bank Germany 0 0 156 0 0 0 156
Revenues excluding 3,800 5,944 6,324 1,673 1,619 (111) 19,249

specific items
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Group results

2 Noninterest expenses, adjusted costs and adjusted costs ex-transformation charges, nine months 2019 versus nine months

2018:
Nine months ended Sep 30,2019

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Noninterest expenses 3,436 4,813 6,129 1,273 2,740 288 18,681
Impairment of goodwill
and other intangible 492 0 545 0 0 0 1,037
assets
Litigation charges, net (12) 140 (38) 1 69 99 260
Restructuring and 27 119 an 38 112 53 332
severance
Adjusted costs 2,929 4,554 5,639 1,234 2,560 136 17,051
Transformation charges 6 77 17 9 426 2 537
Adjusted costs ex. 2,923 4,476 5,623 1,225 2,134 134 16,514
transformation charges
Bank levies 54 241 59 0 259 3 616
Adjusted costs ex.
transformation charges 2,869 4,235 5,564 1,225 1,874 131 15,898
and ex bank levies

Nine months ended Sep 30,2018

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Noninterest expenses 2,794 5,021 5,752 1,307 2,653 292 17,819
Impairment of goodwill
and other intangible 0 0 0 0 0 0 0
assets
Litigation charges, net 6 83 (75) 17 (32) 50 49
Seevs;rr‘;itc“:“g and 31 194 39 17 62 39 382
Adjusted costs 2,757 4,744 5,788 1,273 2,623 203 17,388
Transformation charges 0 0 0 0 0 0 0
Adjusted costs ex. 2,757 4,744 5788 1,273 2,623 203 17,388
transformation charges
Bank levies 85 241 75 0 289 (6) 683
Adjusted costs ex.
transformation charges 2,672 4,504 5,713 1,273 2,335 209 16,705

and ex bank levies
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Segment results

Corporate Bank (CB)

2019 to 2018 three months comparison

The Corporate Bank made good progress against its strategic objectives in the quarter with both volume growth and
accelerated revenue growth.

Net revenues were € 1.3 billion, up 6 %, principally driven by higher net interest income, with loans growing by 7 %.

Across Global Transaction Banking, Cash Management revenues were slightly higher as a result of balance sheet
management initiatives including adjustments in deposit pricing strategy, while revenue growth in Trade Finance reflected
increased lending activity in our target areas of Germany and Asia. In Commercial Banking, solid revenues in Germany were

driven in part by growth in lending volumes in selected areas of € 4 billion.

Provision for credit losses was € 76 million, up year-on-year, impacted by a number of specific provisions, partly offset by the
aforementioned positive effect.

Noninterest expenses were up 13 % to € 989 million. Adjusted costs excluding transformation-related costs were € 973 million,
up 14 %. The increase reflects higher spending on controls and technology, as well as the aforementioned changes to the
allocation of costs of internal services.

Profit before tax was € 254 million in the quarter, down 27 %, primarily driven by the aforementioned cost factors.

2019 to 2018 nine months comparison

Net revenues were € 3.9 billion, an increase of 2 % versus the prior year period.

Noninterest expenses were € 3.4 billion, up 23 % year-on-year. The increase was primarily driven by the impairment of
goodwill of € 491 million in the second quarter of 2019. Adjusted costs were € 2.9 billion, up 6 %, partly reflecting the

aforementioned third-quarter effects.

Provision for credit losses increased to € 180 million in the first nine months of 2019, versus € 56 million in the prior year
period, impacted by a number of specific provisions.

The Corporate Bank reported a profit before tax of € 304 million and was impacted by the goodwill impairment in the second
quarter of 2019.
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Corporate Bank results at a glance

Three months ended Nine months ended
in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change
(unless stated otherwise) 2019 2018 Change in % 2019 2018 Change in %
Net revenues:
Commercial Banking 340 336 4 1 1,020 954 66 7
Global Transaction Banking 978 907 71 8 2,900 2,903 3) (0)
Total net revenues 1,318 1,242 75 6 3,920 3,857 63 2
Provision for credit losses 76 24 52 N/M 180 56 124 N/M
Noninterest expenses:
Compensation and benefits 253 245 8 3 775 774 0 0
General and administrative expenses 728 621 107 17 2,152 2,000 151 8
Impairment of goodwill and other
intangible assets 2 0 2 N/M 492 0 492 N/M
Restructuring activities 5 6 (0) (5) 18 20 (2) (8)
Total noninterest expenses 989 872 116 13 3,436 2,794 642 23
Noncontrolling interests 0 0 0 N/M 0 0 0 N/M
Profit (loss) before tax 254 347 (93) (27) 304 1,007 (703) (70)
Total assets (in € bn)* 234 251 (16) 7) 234 251 (16) 7)
Loans (gross of allowance for loan
losses, in € bn)* 119 112 7 7 119 112 7 7
Employees (full-time equivalent)* 7,516 7,356 161 2 7,516 7,356 161 2

N/M — Not meaningful
1 As of quarter-end.

Investment Bank (IB)

2019 to 2018 three months comparison

The Investment Bank made progress against its objectives of stabilizing revenues, reallocating resources and reducing costs
in the quarter, despite launching a far-reaching restructuring.

Net revenues were € 1.6 billion, down 5 % year-on-year. Excluding specific items?, predominantly Debt Valuation Adjustments,
revenues were € 1.7 billion, a decline of 3 %.

Origination & Advisory revenues grew 20 % year-on-year, outperforming market fee pools which were flat according to
Dealogic. Growth was driven by strength in Advisory and Debt Origination with market share gains in both High Yield and
Leveraged Loans according to Dealogic.

Fixed Income & Currency (FIC) Sales & Trading revenues were € 1.2 billion. Financing revenues grew, reflecting increased
client activity and loan growth of € 4 billion in the quarter and € 12 billion year-on-year in focused segments across FIC.
Foreign Exchange revenues declined slightly with corporate-related flows partly offsetting continued low levels of market
volatility. Revenues in Rates and Emerging Markets Debt declined significantly, reflecting our business restructuring and
challenging market conditions including some risk management losses in the quarter.

Deutsche Bank reaffirmed its commitment to robust, broad-based Core Rates and Emerging Markets Debt businesses.
Management is encouraged by progress in restructuring efforts and restored momentum in the businesses so far.

Provision for credit losses was € 20 million in the quarter. This low level reflects the low risk nature of our portfolio and the
aforementioned positive effect.

Noninterest expenses rose slightly to € 1.6 billion. Adjusted costs excluding transformation? related costs were € 1.4 billion,
down 3 %, reflecting the run-rate impact of strategic initiatives and the aforementioned changes to the allocation of costs of

internal services.

Profit before tax was € 64 million in the quarter, down 73 % year-on-year.
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2019 to 2018 nine months comparison

Net revenues of € 5.4 billion declined by 11 % year-on-year. Revenues in Fixed Income, Currency Sales & Trading were down
by 8 % to € 4.3 billion and in Origination & Advisory down by 9 % to € 1.3 billion.

Noninterest expenses were € 4.8 billion in the first nine months of 2019, down 4 % versus the prior year period. Adjusted costs
were also down 4 % to € 4.6 billion.

Provisions for credit losses increased to € 73 million in the first nine months of 2019, after € 27 million in the prior year period.

For the first nine months of 2019, the Investment Bank reported a profit before tax of € 537 million, down 47 % versus the prior
year period.

Investment Bank results at a glance

Three months ended Nine months ended
in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change
(unless stated otherwise) 2019 2018 Change in % 2019 2018 Change in %
Net revenues:
Fixed Income, Currency (FIC) Sales
& Trading 1,230 1,409 (179) (13) 4,348 4,702 (354) (8)
Equity Origination 37 40 3) (6) 87 145 (58) (40)
Debt Origination 321 283 38 14 857 940 (82) 9)
Advisory 130 83 47 56 322 312 11 3
Origination & Advisory 488 406 82 20 1,266 1,396 (130) (9)
Other (71) (74) 3 (4) (171) (11) (160) N/M
Total net revenues 1,647 1,740 (94) (5) 5,443 6,087 (644) (11)
Provision for credit losses 20 0 20 N/M 73 27 46 171
Noninterest expenses:
Compensation and benefits 616 660 (44) 7) 1,845 2,052 (207) (10)
General and administrative expenses 863 804 59 7 2,865 2,792 73 3
Impairment of goodwill and other
intangible assets 0 0 0 N/M 0 0 0 N/M
Restructuring activities 82 43 39 91 103 176 (73) (41)
Total noninterest expenses 1,561 1,507 54 4 4,813 5,021 (207) (4)
Noncontrolling interests 1 (0) 1 N/M 19 23 (4) (18)
Profit (loss) before tax 64 234 (170) (73) 537 1,016 (479) (47)
Total assets (in € bn)* 585 463 122 26 585 463 122 26
Loans (gross of allowance for loan
losses, in € bn)* 71 58 13 22 71 58 13 22
Employees (full-time equivalent)* 10,256 9,991 266 3 10,256 9,991 266 3

N/M — Not meaningful
1 As of quarter-end.

Private Bank (PB)

2019 to 2018 three months comparison

The Private Bank made progress against its objectives with further cost synergies from the integration of our German units,
volume growth across the businesses and an acceleration of revenue growth in Wealth Management.

Net revenues were € 2.1 billion, down 3 %, or down 2 % excluding specific items?. Revenues declined by 5 % in Private Bank
Germany, driven partly by interest rate headwinds. This was partly offset by revenue growth in Private Bank International, up
5 %, and Wealth Management, up 5 % excluding specific items'. The Private Bank continued to grow business volumes with
loans up 4 % and assets under management up 3 % since the third quarter of 2018.
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Provision for credit losses was€ 54 million, down 18 %, partly reflecting the aforementioned positive effect and the low risk
nature of our portfolio.

Noninterest expenses were € 1.9 billion, down 1 %. Adjusted costs excluding transformation charges were also € 1.9 billion,
down 1 %, reflecting benefits from reorganization measures mainly in Germany, partly offset by higher investments in Wealth

Management and the aforementioned changes to the allocation of costs of internal services.

The Private Bank has delivered approximately € 150 million of merger-related cost synergies in the first nine months of 2019
and the integration of our German operations remains well on track.

Profit before tax was € 92 million, down 22 %.
2019 to 2018 nine months comparison

Net revenues were € 6.3 billion, down 5 % versus the prior year period, principally driven by lower specific items in Private
Bank Germany and Wealth Management.

Noninterest expenses were € 6.1 billion, up 7 % versus the prior year period. This development was driven by the
aforementioned goodwill impairment charges of € 545 million in the second quarter of 2019. Adjusted costs were down 3 %
to € 5.6 hillion.

Provisions for credit losses decreased by 4 % to € 225 million in the first nine months of 2019.

For the first nine months of 2019, the Private Bank reported a loss before tax of € 43 million, after profit before tax of

€ 629 million in the prior year period. The year-on-year development was primarily driven by the aforementioned goodwiill
impairment charge in the second quarter of 2019.

Private Bank results at a glance

Three months ended Nine months ended
in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change
(unless stated otherwise) 2019 2018 Change in % 2019 2018 Change in %
Net revenues:
Private Bank Germany 1,285 1,353 (68) (5) 3,959 4,211 (251) (6)
Private Bank International* 358 341 17 5 1,084 1,092 8) (1)
Wealth Management 411 418 (6) 2) 1,268 1,314 (46) (4)
Total net revenues 2,054 2,112 (57) 3) 6,311 6,617 (306) (5)
Of which:
Net interest income 1,266 1,285 (18) 1) 3,874 3,883 (10) 0)
Commissions and fee income 724 700 24 3 2,177 2,198 (21) 1)
Remaining income 64 127 (63) (49) 260 535 (275) (51)
Provision for credit losses 54 66 (12) (18) 225 235 (10) (4)
Noninterest expenses:
Compensation and benefits 881 895 (14) (2) 2,652 2,682 (30) (1)
General and administrative expenses 1,028 1,031 (3) (0) 2,972 3,073 (101) (3)
Impairment of goodwill and other
intangible assets 0 0 0 N/M 545 0 545 N/M
Restructuring activities (1) 3 3) N/M (39) 3) (36) N/M
Total noninterest expenses 1,909 1,929 (20) (1) 6,129 5,752 378 7
Noncontrolling interests 0 1 (0) N/M 0 1 (1) (99)
Profit (loss) before tax 92 117 (25) (22) (43) 629 (673) N/M
Total assets (in € bn)? 287 283 4 1 287 283 4 1
Loans (gross of allowance for loan
losses, in € bn)? 227 219 8 4 227 219 8 4
Assets under Management (in € bn)? 487 475 12 3 487 475 12 3
Employees (full-time equivalent)? 38,100 38,794 (694) 2) 38,100 38,794 (694) 2)

N/M — Not meaningful
1 Covers operations in Belgium, India, Italy and Spain.
2 As of quarter-end.
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Asset Management (AM)

2019 to 2018 three months comparison
DWS is on track to reach its targets for net inflows and cost/income ratio, driven in part by faster-than-planned delivery on cost
savings targets. The business reported the third consecutive quarter of net inflows, mainly driven by target growth areas of

Passive, Multi-Asset and Alternatives.

Net revenues were € 543 million, down 4 %. If adjusted for the impact of lower interest rates on the fair value of guarantees
in certain retirement products, revenues were essentially flat year-on-year despite industry-wide fee pressures.

Noninterest expenses were € 404 million, up 3 %, affected by the non-recurrence of a litigation release in the prior year quarter.
Adjusted costs excluding transformation charges were down 6 % to € 389 million, benefiting from cost savings initiatives most
notably in professional service fees.

Profit before tax was € 105 million in the third quarter, down 27 %, primarily reflecting the non-recurrence of the
aforementioned litigation release in the prior year quarter.

Assets under management grew by € 33 billion to € 754 billion during the quarter, the highest level since 2015, driven by net

inflows of € 6 billion, market performance and a favorable FX impact. After three consecutive quarters of net inflows,
cumulative year-to-date net inflows reached € 13 billion while assets under management were up by € 89 billion year-to-date.

2019 to 2018 nine months comparison
Asset Management reported net revenues of € 1.7 billion, essentially unchanged versus the prior year period.

Noninterest expenses were € 1.3 billion in the first nine months of 2019, down 3 % versus the prior year period. Adjusted costs
were also down 3 % to € 1.2 billion.

Net inflows were € 13 billion in the first nine months of 2019, after a net outflow of € 16 billion in the prior year period. Assets
under management were € 754 billion at the end of the period, up by € 60 billion versus the end of the prior year period.

Asset Management reported a profit before tax of € 291 million, down 6 % year-on-year. The decline was due to a rise in non-
controlling interests related to DWS versus the prior year period.

Asset Management results at a glance

Three months ended Nine months ended
in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change
(unless stated otherwise) 2019 2018 Change in % 2019 2018 Change in %
Net revenues:
Management Fees 540 532 8 2 1,588 1,594 (5) (0)
Performance and transaction fees 21 20 1 4 98 67 30 45
Other (18) 14 (33) N/M (24) 12 (36) N/M
Total net revenues 543 567 (24) (4) 1,662 1,673 (11) (1)
Provision for credit losses 0 (1) 1 N/M 0 (1) 2 N/M
Total noninterest expenses:
Compensation and benefits 194 189 5 3 622 577 44 8
General and administrative expenses 209 202 7 3 621 718 (97) (13)
Impairment of goodwill and other
intangible assets 0 0 0 N/M 0 0 0 N/M
Restructuring activities 1 2 (1) (46) 30 12 18 153
Total noninterest expenses 404 393 11 3 1,273 1,307 (34) 3)
Noncontrolling interests 34 31 3 8 98 58 40 69
Profit (loss) before tax 105 144 (39) (27) 291 309 (19) (6)
Total assets (in € bn)* 10 9 1 7 10 9 1 7
Assets under Management (in € bn)* 754 694 60 9 754 694 60 9
Employees (full-time equivalent)* 3,994 4,014 (20) (1) 3,994 4,014 (20) (1)

N/M — Not meaningful
1 As of quarter-end.
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Capital Release Unit (CRU)

2019 to 2018 three months comparison

The Capital Release Unit, formed in July, made significant progress in its first quarter of operation, with material reductions in
Equities Sales & Trading positions and operations, and reduction underway in Fixed Income and other assets.

Net revenues were negative € 223 million, principally reflecting € 100 million of specific items which included Debt Valuation
Adjustments and an update to a valuation methodology. Revenues were also negatively impacted by hedging costs and de-
risking activity, including on portfolios now de-risked. Operating revenues net of liquidity and other funding costs were close
to zero.

Noninterest expenses were € 790 million in the quarter, down 21 % versus the second quarter of 2019, as lower transformation
charges more than offset higher restructuring and severance charges and litigation charges. Adjusted costs excluding
transformation charges decreased by 6 % to € 580 million, reflecting a 16 % reduction in headcount and the implementation
of further cost reduction measures.

Loss before income taxes was € 1.0 billion in the quarter, an increase of 35 % versus the second quarter of 2019, primarily
reflecting reduced operating revenues and specific revenue items.

2019 to 2018 nine months comparison
In the first nine months of 2019, RWAs in the Capital Release Unit were reduced by € 16 billion to € 56 billion, close to reaching
the € 20 billion reduction target by year-end 2019. The leverage exposure was reduced by over € 104 billion since the

beginning of 2019.

For the first nine months of 2019, the Capital Release Unit reported net revenues of € 385 million, down 76 % versus the prior
year period (primarily reflecting the bank’s strategy of exiting non-strategic or low-return businesses via the Unit).

Noninterest expenses were € 2.7 billion in the first nine months of 2019, up 3 % versus the prior year period. Adjusted costs
were down 2 % to € 2.6 billion.

For the first nine months of 2019, the Capital Release Unit reported a loss before tax of € 2.4 billion, after a loss before tax of
€ 1.0 billion in the prior year period, driven by transformation charges and progress in reduction of non-strategic businesses.

Capital Release Unit results at a glance

Three months ended Nine months ended

in€m. Absolute Change Absolute Change
(unless stated otherwise) 30-Sep-19 30-Sep-18 Change in % 30-Sep-19 30-Sep-18 Change in %
Net revenues (223) 459 (682) N/M 385 1,619 (1,234) (76)
Provision for credit losses 26 (1) 27 N/M (2) (46) 44 (95)
Noninterest expenses:

Compensation and benefits 121 128 (7) (6) 384 504 (120) (24)
General and administrative expenses 574 620 (46) (7) 2,251 2,094 157 8
Impairment of goodwill and other

intangible assets 0 0 0 N/M 0 0 0 N/M
Restructuring activities 95 23 72 N/M 105 55 50 92
Total noninterest expenses 790 772 18 2 2,740 2,653 88 3
Noncontrolling interests 1 0 1 N/M 1 0 1 168
Profit (loss) before tax (1,040) (312) (728) N/M (2,355) (988) (1,367) 138
Total assets (in € bn)* 359 383 (23) (6) 359 383 (23) (6)
Employees (full-time equivalent)* 1,496 4,039 (2,543) (63) 1,496 4,039 (2,543) (63)

N/M — Not meaningful
1 As of quarter-end.
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Corporate & Other (C&O)

2019 to 2018 three months comparison

Corporate & Other reported a loss before tax of € 161 million, compared to a loss before tax of € 23 million in the third quarter
of 2018. This development was largely driven by higher funding & liquidity charges which reflect certain funding costs held
centrally as part of the implementation of our new funds transfer pricing framework, together with litigation expenses of
€ 78 million in the quarter. Other contributing factors included higher shareholder expenses, driven by restructuring, and a
lower positive contribution from valuation and timing differences.

2019 to 2018 nine months comparison

For the first nine month of 2019, Corporate & Other reported net revenues of € 95 million, after negative net revenues of
€ 111 million in the prior year period.

Noninterest expenses were € 288 million in the first nine months of 2019, down 2 % versus the prior year period. Adjusted
costs were € 136 million, down 33 % year-on-year.

For the first nine months of 2019, C&O reported a loss before tax of € 75 million, after a loss before tax of € 324 million in the
prior year period.

Three months ended Nine months ended
in€m. Sep 30, Sep 30, Absolute Change Sep 30, Sep 30, Absolute Change
(unless stated otherwise) 2019 2018 Change in % 2019 2018 Change in %
Net revenues (76) 54 (131) N/M 95 (111) 207 N/M
Provision for credit losses (1) 2 (3) N/M 1 3 (1) (47)
Noninterest expenses:
Compensation and benefits 707 741 (34) (5) 2,173 2,321 (148) (6)
General and administrative expenses (626) (635) 9 (1) (1,925) (2,028) 102 (5)
Impairment of goodwill and other
intangible assets 0 0 0 N/M 0 0 0 N/M
Restructuring activities 40 0 40 N/M 40 (0) 40 N/M
Total noninterest expenses 121 106 16 15 288 292 (5) (2)
Noncontrolling interests (36) (32) (4) 13 (118) (82) (36) 43
Profit (loss) before tax (161) (23) (139) N/M (75) (324) 249 (77)
Employees (full-time equivalent)* 28,596 30,523 (1,928) (6) 28,596 30,523 (1,928) (6)

N/M — Not meaningful
1 As of quarter-end.
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Consolidated balance sheet

Assets
in€m. Sep 30, 2019 Dec 31, 2018
Cash and central bank balances 167,843 188,731
Interbank balances (w/o central banks) 10,223 8,881
Central bank funds sold and securities purchased under resale agreements 9,546 8,222
Securities borrowed 384 3,396
Financial assets at fair value through profit or loss
Trading assets 138,786 152,738
Positive market values from derivative financial instruments 434,157 320,058
Non-trading financial assets mandatory at fair value through profit and loss 96,196 100,444
Financial assets designated at fair value through profit or loss 3 104
Total financial assets at fair value through profit or loss 669,141 573,344
Financial assets at fair value through other comprehensive income 44,970 51,182
Equity method investments 913 879
Loans at amortized cost 426,539 400,297
Property and equipment 5,141 2,421
Goodwill and other intangible assets 7,650 9,141
Other assets 151,523 93,444
Assets for current tax 1,014 970
Deferred tax assets 6,036 7,230
Total assets 1,500,922 1,348,137
Liabilities and equity
in€m. Sep 30, 2019 Dec 31, 2018
Deposits 584,409 564,405
Central bank funds purchased and securities sold under repurchase agreements 3,439 4,867
Securities loaned 1,712 3,359
Financial liabilities at fair value through profit or loss
Trading liabilities 48,230 59,924
Negative market values from derivative financial instruments 419,102 301,487
Financial liabilities designated at fair value through profit or loss 60,519 53,757
Investment contract liabilities 557 512
Total financial liabilities at fair value through profit or loss 528,407 415,680
Other short-term borrowings 12,762 14,158
Other liabilities 153,480 117,513
Provisions 2,483 2,711
Liabilities for current tax 695 944
Deferred tax liabilities 711 512
Long-term debt 144,811 152,083
Trust preferred securities 3,392 3,168
Obligation to purchase common shares 0 0
Total liabilities 1,436,301 1,279,400
Common shares, no par value, nominal value of € 2.56 5,291 5,291
Additional paid-in capital 40,413 40,252
Retained earnings 11,528 16,714
Common shares in treasury, at cost (7) (15)
Equity classified as obligation to purchase common shares 0 0
Accumulated other comprehensive income (loss), net of tax 1,129 253
Total shareholders’ equity 58,354 62,495
Additional equity components 4,668 4,675
Noncontrolling interests 1,599 1,568
Total equity 64,620 68,737
Total liabilities and equity 1,500,922 1,348,137
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Movements in assets and liabilities

As of September 30, 2019, the total balance sheet increased by € 152.8 billion (or 11 %) compared to year-end 2018, primarily
driven by increases in positive and negative markets values of derivative financial instruments. Further increases were driven
by growth in loans and deposits, partly offset by reductions in cash, central bank and interbank balances, trading assets and
liabilities as well as long-term debt, all reflecting execution of our priorities:

Loans at amortized cost grew by € 26.2 billion, reflecting lending initiatives in our Investment Bank, Private Bank and Corporate
Bank divisions. Deposits grew by € 20.0 billion, primarily driven by deposit growth in Private Bank and Corporate Bank.

Cash, central bank and interbank balances declined by € 19.5 billion, primarily driven by a shift of liquidity reserves from cash
into securities as part of the continued optimization of the bank’s funding.

Trading assets and trading liabilities decreased by € 14.0 billion and € 11.7 billion respectively, primarily resulting from the
wind-down of our equity Sales & Trading operations, partly offset by increased activity in our core businesses.

As part of our strategy to reduce our market funding, we reduced long-term debt by € 7.3 billion as maturities exceeded new
issuances.

Positive market value of derivative financial instruments increased by € 114.1 billion (thereof € 68 billion in the third quarter
2019), with a corresponding increase of € 117.6 billion in negative market value of derivative financial instruments, primarily
in interest rate products driven by yield curve movements.

In addition, remaining assets were up by € 58.2 billion, including € 40.1 billion related to brokerage and securities related
receivables which included a € 14.0 billion increase in regular way pending settlements balances. This was mainly attributable
to a seasonal increase in activity levels compared to low year-end levels. This seasonality pattern was also reflected in an
increase in brokerage and securities related payables, which contributed € 28.7 billion to the € 35.9 billion increase in
remaining liabilities.

The overall movement of the balance sheet included an increase of approximately € 30 billion due to foreign exchange rate
movements, mainly driven by strengthening of the U.S. Dollar versus the Euro. The effects from foreign exchange rate
movements are embedded in the movement of the balance sheet line items discussed in this section.

Liquidity

Liquidity reserves amounted to € 243 billion as of September 30, 2019 (67 % cash and cash equivalents and 33 % highly
liquid and other securities). As of December 31, 2018 the liquidity reserves amounted to € 259 billion (71 % cash and cash
equivalents and 29 % highly liquid and other securities). The decrease in liquidity reserves is attributable to planned liquidity
deployment across the loan books of the businesses, the central liquidity deployment program and reductions in outstanding
issuances.

Equity

Total equity as of September 30, 2019 decreased by € 4.1 billion compared to December 31, 2018. The decline in equity was
driven by a net loss attributable to Deutsche Bank shareholders and to additional equity components of € 3.9 billion, primarily
related to transformation related charges. Total equity was also impacted by remeasurement losses related to defined benefit
plans of € 622 million, net of tax, coupons paid on additional equity components of € 330 million, as well as cash dividends
paid to Deutsche Bank shareholders of € 227 million and a negative impact due to the adoption of IFRS 16 of € 137 million,
net of tax. The declines in equity were partly offset by gains from foreign currency translation of € 638 million, net of tax, mainly
resulting from the strengthening of the US dollar against the euro and unrealized net gains of financial assets at fair value
through other comprehensive income of € 245 million, net of tax.

19



Deutsche Bank Strategy
Earnings Report as of September 30, 2019

Strategy

Progress on strategy implementation

In July 2019, we announced a material repositioning of our bank to refocus on our core strengths and to allow us to improve
our structural profitability. As part of our longer-term strategic targets, we set four objectives for 2019 and have made good
progress against these objectives in the third quarter of 2019.

We continue to manage our balance sheet conservatively

We are committed to managing our balance sheet conservatively as we execute our strategic transformation. At the end of
the third quarter of 2019, our Common Equity Tier 1 ratio was 13.4 %, stable to the prior quarter as we offset the transformation
related charges and regulatory headwinds with reductions in risk weighted assets. We also continued to operate with a high
liquidity coverage ratio of 139 % in the quarter.

Our risk levels are also conservative with value-at-risk in our Group at € 29.6 million in the quarter, slightly increased compared
to the second quarter of 2019, driven in part by the loss of portfolio benefits associated with the Equity Sales & Trading activity
which was materially reduced in the quarter, in line with our strategy. Provisions for credit losses increased compared to the
prior and prior year quarter. At 16 basis points of loans at amortized cost, provisions for credit losses remained low versus our
European and global peers, reflecting our conservative underwriting standards and the low risk nature of our portfolios.

We made progress in stabilizing our Core Bank revenues

Our strategic transformation is designed to refocus our Core Bank around our core, market-leading businesses which typically
operate in growing markets with attractive return potential. Our Core Bank comprises our four core operating divisions, namely
the Corporate Bank, the Investment Bank, the Private Bank, and Asset Management together with the segment Corporate &
Other. Revenues in our Core Bank in the third quarter declined by 4 % compared to the third quarter of 2018, on a reported
basis, or 3 % excluding specific items as detailed in the Non-GAAP financial measures section in this report.

However, within the Core Bank, revenues in our less market sensitive businesses of Corporate Bank, Private Bank and Asset
Management which in aggregate accounted for over 70 % of group revenues in the third quarter were broadly stable as we
offset the interest rate headwinds with volume and asset growth. Within our Investment Bank, revenues declined by 5 %
compared to the third quarter of 2018, although several of our businesses performed well. Quarterly revenues in Origination
& Advisory rose by 20 % year-on-year and outperformed global fee pools, driven by higher Advisory and Debt Origination
revenues. In addition, many of our market-leading franchises within Fixed Income, Currency (FIC) Sales & Trading performed
well. Financing revenues were higher while revenues in Foreign Exchange were only slightly lower despite further declines in
market volatility in the third quarter of 2019. The decline in revenues within the Investment Bank was driven by declines in
Rates and Emerging Market Debt Sales & Trading reflecting a specific item related to the valuation of an investment, weaker
trading conditions as well as our restructuring of these businesses in the quarter.

Deleveraging the Capital Release Unit is on track

The Capital Release Unit was established in the third quarter of 2019 to quickly and efficiently dispose of non-strategic or low-
return assets which are no longer consistent with the bank’s strategy, to release capital and to create a smaller, simpler and
less market-sensitive balance sheet.

We made good progress in reducing assets in the third quarter of 2019 and are on track to reach our year-end 2019 targets.
The dedicated management team of the Capital Release Unit has begun to execute on deleveraging actions. We have de-
risked the Cash Equities Trading business, begun to shut down systems and have executed the transfer of a substantial share
of our flow Equity Derivatives portfolios.
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Following the signing of a preliminary agreement in July 2019, we signed a master transaction agreement for the transfer of
our Global Prime Finance and Electronic Equities platform to BNP Paribas in September 2019. This agreement remains
subject to regulatory approvals of the relevant authorities. The agreement will provide continuity of service to Deutsche Bank’s
Global Prime Finance and Electronic Equities clients. Under the agreement, Deutsche Bank will continue to operate the
platform until clients can be migrated to BNP Paribas.

We reduced risk-weighted assets in the Capital Release Unit by € 9 billion to € 56 billion at the end of the third quarter of 2019
and are on track to reach our year-end 2019 € 52 billion target for risk-weighted assets.

We reduced leverage exposure in the Capital Release Unit by € 73 billion to € 177 billion at the end of the third quarter of
2019 and we are working towards our year-end 2019 target of € 119 billion. In working towards our 2019 leverage exposure
target we assume closing the transfer agreement with BNP Paribas related to Global Prime Finance and Electronic Equities,
which is currently pending regulatory approvals, in the fourth quarter of 2019. Leverage exposure in the Capital Release Unit
relating to this transaction was € 40 billion at the end of the third quarter of 2019, of which about half is expected to transition
around the closing of the transaction and the remainder over time. Consequently, we expect leverage exposure in the Capital
Release Unit to finish this year around € 140 billion in line with the original target level adjusted for the retained assets pursuant
to an agreement.

We continued to deliver on our cost reduction targets

A core part of our strategic transformation is reducing our cost base while continuing to invest in our technology and our control
environment.

In the third quarter of 2019, we reduced adjusted costs excluding transformation-related charges by over € 200 million
compared to the prior year quarter to € 5.2 billion. In-line with our strategy, we reduced costs in every cost category excluding
IT costs. The reduction in adjusted costs in the third quarter puts us on a track to reach our 2019 adjusted cost target excluding
transformation-related charges of € 21.5 billion.
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Outlook

The following section provides an overview of updates to our outlook for the Group and our business divisions for the financial
year 2019. The business unit commentary is based on the new segmental structure as announced on July 7, 2019, and should
be read in conjunction with the Outlook section in the Management Report provided in the Annual Report 2018 and the Interim
Report as of June 30, 2019.

For the Group, we expect post-tax return on tangible shareholders equity in 2019 to be negatively impacted by the upfront
costs to execute our strategy.

Group revenues in 2019 are expected to be lower than in 2018. We expect revenues in the Corporate Bank to be essentially
flat, with a stable development in Global Transaction Banking and slightly higher revenues in Commercial Banking, mainly
from growth in lending. Investment Bank revenues are expected to be lower as the macroeconomic uncertainty and political
factors that have negatively impacted revenues, specifically in Fixed Income, Currency (FIC) Sales & Trading, in the first nine
months of 2019 should continue. We expect Private Bank revenues to be slightly lower as continued growth in our loan and
investment businesses is likely to be offset by lower specific items including real estate sale gains as well as the negative
impact of the interest rate environment. We expect Asset Management revenues to be essentially flat as stable management
fees, higher performance and transaction fees are expected to be offset by a reduction in other revenues, driven by impacts
resulting from the fair value measurement of guarantees in certain retirement products. Reflecting the exit of certain assets
and businesses as well as the costs of de-risking, we expect revenues in the Capital Release Unit to be significantly lower.

While the interest rate environment has deteriorated since the second quarter of 2019, we are working on a series of mitigating
actions including re-pricing deposits, introducing incremental account fees and the deployment of our excess liquidity to offset
these headwinds. At this stage, our 2022 revenue aspirations and return on tangible equity targets remain unchanged.

Adjusted costs excluding transformation-related charges are expected to decline by € 1.3 billion in 2019 to € 21.5 billion. The
decline in adjusted costs excluding transformation-related charges should result from the run-rate impact of measures
executed in 2018 as well as from the impact from the German retail integration, and business exits as highlighted in our
strategic announcement. We expect transformation-related charges regarding restructuring and severance of approximately
€ 0.7 billion for the full year 2019. The decrease compared to our previous expectation of € 1.0 billion as announced as part
of our strategic transformation in July 2019 reflects a more efficient use of our budgets than we had previously forecasted. As
a result, we now expect cumulative restructuring and severance spend to be slightly less than € 2 billion between 2019 and
2022. In addition, we expect transformation-related charges which form part of our adjusted costs of up to € 1 billion for the
full year 2019 compared to our previous expectation of up to € 0.6 billion, with the increase mainly relating to software and
reflecting further refinements to our estimates as we develop our technology transformation.

In line with our previous guidance, we expect provision for credit losses to increase in the fourth quarter of 2019 from recent
low levels but to remain in the mid-teens of basis points or slightly higher as a proportion of loans for this year.

We reaffirm our target to manage our Common Equity Tier 1 ratio to around 13 % in the fourth quarter of 2019 with the decline
compared to the third quarter of 2019 driven by multiple factors, including projected transformation-related charges and a
negative impact expected from an update to our pension liability for lower mortality rates, including related tax effects. We are
working towards our Leverage Ratio target of 4 % by year-end 2019. Risk weighted assets and leverage exposure are both
expected to be lower at year-end 2019 compared to 2018.
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Risks and opportunities

The developments noted in the quarter did not materially alter our assessment of the risks and opportunities that our
businesses are exposed to as laid out in our Annual Report 2018.

Risks

Macroeconomic and market conditions

One of the key downside risks remains the potential escalation of the global trade conflict between key trading partners (United
States, China and the European Union). In addition, ongoing protests in Hong Kong as well as a potential military clash in the
Middle East could result in further negative economic impacts, possibly driven by additional sanctions and wider instability in
the region.

A prolonged period of low interest rates in the Eurozone could materially impact our profitability and balance sheet deployment.
While our revenues are particularly sensitive to interest rates, given the size of our loan and deposit books denominated in
Euros, the low interest rates environment can also impact other balance sheet positions which are accounted at fair value.
Interest rates remained negative for certain risk-free instruments, especially German government bonds. While the ECB’s
decision on September 12, 2019 to introduce deposit tiering (starting on October 30, 2019) will result in benefits to our net
interestincome, any longer term indications to ease monetary conditions further could result in a significant impact on revenues
relative to our current expectations. Actions to offset this rate impact, such as pricing changes or the introduction of additional
fees, may not be sufficient to offset this impact.

If multiple key downside risks simultaneously materialize and / or occur in combination with a more pronounced economic
slowdown, the negative impact on our business environment could be more severe than currently expected.

Preserving a CET 1 ratio above 12.5 % is a key element of our strategy and our commitments to regulators. Our capital ratio
development reflects, among other things: the operating performance of our core businesses; the extent of our restructuring
and transformation costs; costs relating to potential litigation and regulatory enforcement actions; the progress we make in
deleveraging the Capital Release Unit; growth in the balance sheet usage of the core businesses; changes in our tax and
pension accounts; impacts on Other Comprehensive Income; and changes in regulation and regulatory technical standards.
If the operating environment worsens significantly or our assumptions and controls over any of these items vary significantly
from our current expectations, we would take action to ensure we meet our minimum capital objectives. These actions or
measures may result in adverse effects on our business, results of operations or strategic plans and targets.

Political risks

Our Brexit preparations continued in the third quarter amidst the risk of a “no deal” Brexit by October 31, 2019 and an extended
deadline regarding the withdrawal of the United Kingdom from the European Union. Client migration is materially complete
and no-deal contingency plans have been put into action. However, regulatory uncertainty of a “no deal” Brexit continues to
exist for some of our business activities.

Strategy

With the announcement of a series of measures to restructure our operations on July 7, 2019, including creation of the new
Capital Release Unit, we face transformation risks associated with the disposal and wind down of assets as well as the delivery
of the cost reduction program aimed at improving long-term profitability and returns. Following the announcement, additional
controls and processes have been established and a dedicated governance structure is now in place to capture and track
risks arising from the transformation process. We could, however, face material and adverse impacts on our business
activities, including material losses if we fail to appropriately identify risks or implement additional controls as required.

In addition, if we fail to implement our strategic initiatives, fail to produce the anticipated benefits or miss our publicly

communicated targets, we may be unable to achieve our financial objectives which could materially and adversely affect our
results, capital base and broader financial condition as well as our share price.
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Regulatory supervisory reforms, assessments and proceedings

Regulators and central banks have set the goal of improving the robustness of financial benchmarks, especially interest rate
benchmarks. As a result, the ongoing availability of, among other benchmarks, the London Interbank Offered Rate (“LIBOR"),
the Euro Interbank Offered Rate (‘EURIBOR”) and the Euro Overnight Index Average rate (‘EONIA” and, together, “IBORS”)
and potential timing of discontinuation remain uncertain. Some reforms are already effective while others are still to be
implemented or are under consideration. These reforms may cause IBORs to perform differently than in the past, or to
disappear entirely, or have other consequences, which cannot be fully anticipated.

A material portion of our assets and liabilities, including financial instruments we trade and other transactions and services we
are involved in, have interest rates linked to IBORs that may be subject to potential reform or discontinuation, requiring us to
prepare for such change and for a potential transition to “risk-free-rates” (“RFRs”) where relevant. The discontinuation of these
IBORs and the transition to RFRs pose a variety of risks to us, including risks of market disruption with associated market and
liquidity risks, litigation risk, accounting and tax risks and operational risks. Depending on how these matters and the related
risks develop, and the adequacy of the response of the industry, the market, regulators and us to them, the reform and
discontinuation of IBORs and transition to RFRs could have adverse effects on our business, results of operations, capital
requirements and profitability.

Regulators can also impose capital surcharges or regulatory adjustments to reflect additional risks posed by deficiencies in
our control environment, or as a result of supervisory inspections concerning the treatment of specific products or transactions.
In extreme cases, they can even suspend our permission to operate within their jurisdictions. Also changes in rule
interpretations can have a material impact on the treatment of positions for capital, liquidity and other regulatory requirements
and ratios.

Opportunities

Strategy

With our announcement on July 7, 2019, we are placing greater focus on those areas of core strengths that are fundamental
for our clients. The assessment of inherent opportunities has not materially changed. Focus remains on growth across our
four core businesses and on continuing to leverage opportunities in the market to continue to dispose of assets no longer core
to our strategy through our new Capital Release Unit.
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Risk information

The following section provides qualitative and quantitative disclosures about credit, market, liquidity and other risk metrics and
their developments within the third quarter of 2019. Disclosures according to Pillar 3 of the Basel 3 Capital Framework, which
are implemented in the European Union by the CRR and supported by EBA Implementing Technical Standards or the EBA
Guideline, are published in our additional Pillar 3 report which can be found on our website.

In January 2019, Regulations (EU) 2017/2401 and 2017/2402 introduced changes to the methodology for determining RWAs
for new securitizations originated on or after January 1, 2019. All securitization transactions originated before this date remain
subject to the rules introduced by CRR/CRD as applicable until December 31, 2018 and will be subject to the new framework
on January 1, 2020. Furthermore, amendments to the Capital Requirements Regulation (EU) 575/2013 and the Capital
Requirements Directive (EU) 2013/36 have been provided in June 2019 with the publication of Regulation (EU) 2019/876 and
Directive (EU) 2019/878. The key change that is applicable from June 27, 2019 relates to the introduction of a total loss-
absorbing capacity (TLAC) requirement.

We present in this report certain figures based on our definition of own funds (applicable for Additional Tier 1 capital and Tier 2
capital and figures based thereon, including Tier 1 capital and Leverage Ratio) on a “fully loaded” basis. The term “fully loaded”
is defined as excluding the transitional arrangements for own funds introduced by the CRR/CRD applicable until June 26,
2019. However, it reflects the latest transitional arrangements introduced by the amendments to the CRR/CRD applicable
from June 27, 2019.

Please refer to our Annual Report 2018 under the chapter “Risk report” for further information on key risk categories and on
the management of our material risks.

Overall risk assessment

The global economic outlook deteriorated further in the third quarter of 2019, mainly due to the persistent trade tensions and
an overall mature business cycle. Most financial risk assets posted positive returns in the third quarter of 2019 overall, with
strong performances in July and September more than offsetting a risk-asset sell-off episode in August. With inflationary
pressure continuously contained, the Federal Reserve and the European Central Bank eased their monetary policy stance,
keeping market concerns in check and putting further downward pressure on the yield curve. The coordinated central bank
policy easing should limit the cyclical slowdown and mitigate the risk of recession in the US and to some extent in Europe as
well. As a result, long-term benchmark yields dropped to cyclical or even record lows in the course of the third quarter,
deepening the extremely low or negative interest rates environment and adding to the pressure on banking sector profitability
especially in Europe. While the eased monetary policy supports risk asset market valuations overall, the Fed’s intervention to
ease temporary tensions in the US overnight repo market in mid-September demonstrated that liquidity in specific, even
collateralized market segments might be less abundant than often assumed.

Key macroeconomic downside risks are still dominated by the potential escalation of the global trade conflict, which has
already caused a recession in global manufacturing according to latest business surveys. A failure of US-China trade talks
and an extension to Europe including import tariffs on cars, would add to the damage already done to global trade and growth.
The risk of a “no deal” Brexit remained high as the October 31, 2019 deadline approaches, as did the possibility of a general
election in the UK. A disorderly Brexit could aggravate the already softer economic and trade outlook for Europe overall.
Geopolitical risk remains elevated, e.g. concerning tensions in the Middle East as well as ongoing protests in Hong Kong.

In addition to the “lower for longer” interest rate environment which can impact our net interest income and other rate sensitive
businesses activities as well as other macro risks described above, we are exposed to a variety of financial risks, including
but not limited to counterparty default risks or sudden market shocks impacting our credit and market risk profiles and non-
financial risks including but not limited to operational and IT infrastructure, transaction processing and third party vendor risks.

The potential impacts of these risks are assessed through portfolio reviews and stress tests. The results of these tests indicate

that the currently available capital and liquidity reserves, in combination with available mitigation measures, would allow us to
absorb the impact of these risks if they were to materialize as envisaged.

25



Deutsche Bank Risk information
Earnings Report as of September 30, 2019

Key risk metrics

The following selected key risk ratios and corresponding metrics form part of our holistic risk management across individual
risk types. The Common Equity Tier 1 ratio (CET 1), Economic Capital Adequacy (ECA) Ratio, Leverage ratio (LR), Total Loss
Absorbing Capacity (TLAC), Minimum Requirement for Own Funds and Eligible Liabilities (MREL), Liquidity Coverage Ratio
(LCR) and Stressed Net Liquidity Position (sSNLP) serve as high-level metrics and are fully integrated across strategic planning,
risk appetite framework, stress testing (except LCR) and recovery and resolution planning practices, which are reviewed and
approved by our Management Board at least annually.

Common Equity Tier 1 ratio Total risk-weighted assets

30.9.2019 13.4 % 30.9.2019 €344.0 bn
31.12.2018 13.6 % 31.12.2018 €350.4 bn
Economic capital adequacy ratiot Total economic capital

30.9.2019 176 % 30.9.2019 €28.5bn
31.12.2018 196 % 31.12.2018 €26.1bn
Leverage ratio (fully loaded) Leverage exposure

30.9.2019 39% 30.9.2019 €1,291 bn
31.12.2018 4.1% 31.12.2018 €1,273bn
Total loss absorbing capacity (TLAC) Minimum requirement for own funds and eligible liabilities (MREL)
30.9.2019 (Risk Weighted Asset based) 34.0% 30.9.2019 10.7 %
30.9.2019 (Leverage Exposure based) 9.1 % 31.12.2018 11.1%
Liquidity coverage ratio (LCR) Stressed net liquidity position (SNLP)

30.9.2019 139 % 30.9.2019 €32.1bn
31.12.2018 140 % 31.12.2018 €48.1bn

1 Formerly reported as “Internal Capital Adequacy Ratio”.

Risk-weighted assets

Risk-weighted assets by risk type and business division

Sep 30, 2019
Corporate Investment Private Asset Capital Corporate &
in€m. Bank Bank Bank Management Release Unit Other Total
Credit risk 48,797 69,429 67,965 5,545 17,893 18,587 228,215
Settlement risk 0 1 0 0 40 0 41
Credit valuation adjustment
(CVA) 86 2,248 160 66 3,212 44 5,816
Market risk 376 25,352 87 28 5,525 0 31,367
Operational risk 7,727 27,531 9,079 4,854 29,349 0 78,540
Total 56,987 124,561 77,290 10,493 56,019 18,630 343,979
Dec 31, 2018
Corporate Investment Private Asset Capital Corporate &
in€m. Bank Bank Bank Management Release Unit Other Total
Credit risk 48,059 63,938 59,564 5,236 20,071 15,958 212,827
Settlement risk 0 2 0 0 37 47 86
Credit valuation adjustment
(CVA) 33 3,363 195 111 4,254 40 7,997
Market risk 438 24,923 89 0 12,085 0 37,535
Operational risk 9,632 32,135 9,460 5,017 35,745 0 91,989
Total 58,162 124,360 69,308 10,365 72,193 16,045 350,432

Our RWA were € 344.0 billion as of September 30, 2019, compared to € 350.4 billion at the end of 2018. The decrease of
€ 6.5 billion was primarily driven by RWA for operational and market risk partly offset by increased RWA for credit risk. The
operational risk RWA reduction by € 13.4 billion was mainly driven by three model refinements, which aligned our expected
loss deductible with recent regulatory requirements, linked the use of external loss data closer to the bank’s business footprint
and improved the use of risk appetite metrics in the capital model. Other drivers were the lighter internal loss profile as well
as the reflection of our new business structure. The market risk RWA reduction of € 6.2 billion primarily resulted from
decreases in risk exposures within the incremental risk charge and in securitizations positions. CVA RWA reduced by
€ 2.2 billion as a result of methodology-related changes and decreases in risk exposures. The credit risk RWA increased by
€ 15.4 billion as a result of business growth in our core businesses as well as the introduction of IFRS 16 and FX related
movements of € 4.1 billion. Furthermore, the credit risk RWA increase reflected methodology and regulatory updates along
with parameter recalibrations.
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CET 1 capital reconciliation to shareholders equity

in€m. Sep 30, 2019 Dec 31, 2018
Total shareholders’ equity per accounting balance sheet 58,354 62,495
Deconsolidation/Consolidation of entities (108) (33)
Of which:
Additional paid-in capital (8) (12)
Retained earnings (236) (150)
Accumulated other comprehensive income (loss), net of tax 136 130
Total shareholders’ equity per regulatory balance sheet 58,246 62,462
Minority Interests (amount allowed in consolidated CET 1) 863 846
Accrual for dividend and AT1 coupons* 0 (267)
Reversal of deconsolidation/consolidation of the position accumulated other comprehensive income (loss), net of
tax, during transitional period 0 0
Common Equity Tier 1 (CET 1) capital before regulatory adjustments 59,109 63,041
Prudential filters (1,878) (1,833)
Of which:
Additional value adjustments (1,675) (1,504)
Any increase in equity that results from securitized assets 2) 1)
Fair value reserves related to gains or losses on cash flow hedges and gains or losses on liabilities designated at
fair value resulting from changes in own credit standing (202) (329)
Regulatory adjustments relating to unrealized gains and losses pursuant to Art. 467 and 468 CRR 0 0
Regulatory adjustments (11,186) (13,722)
Of which:
Goodwill and other intangible assets (net of related tax liabilities) (7,087) (8,566)
Deferred tax assets that rely on future profitability (1,266) (2,758)
Negative amounts resulting from the calculation of expected loss amounts (313) (367)
Defined benefit pension fund assets (net of related tax liabilities) (1,013) (1,111)
Direct, indirect and synthetic holdings by the institution of the CET 1 instruments of financial sector entities where
the institution has a significant investment in those entities 0 0
Securitization positions not included in risk-weighted assets 0 0
Other? (1,506) (920)
Common Equity Tier 1 capital 46,044 47,486

1 No interim profits are to be recognized as per ECB Decision (EU) 2015/656 in accordance with the Article 26(2) of Regulation (EU) No 575/2013 (ECB/2015/4).

2 Includes € 0.4 billion capital deduction effective from April 2019 based on a regular ECB review, € 0.8 billion capital deduction based on ECB guidance and following the EBA
Guidelines on irrevocable payment commitments related to the Single Resolution Fund and the Deposit Guarantee Scheme effective from January 2018 onwards and capital
deduction of € 0.3 billion that was imposed on Deutsche Bank effective from October 2016 onwards based on a notification by the ECB pursuant to Article 16 (1) (c) and 16 (2)
(d) of Regulation (EU) 1024/2013.

Our CET 1 capital ratio as of September 30, 2019 decreased to 13.4 % compared to 13.6 % as of December 31, 2018. The
decrease is due to a € 1.4 billion decrease in our CET 1 capital compared to year end 2018, partly offset by the above-
mentioned decrease in RWA. The decrease of CET 1 capital was mainly driven by re-measurement losses related to defined
benefit pension plan of € 0.5 billion and an additional capital deduction of € 0.4 billion related to regular ECB review.
Furthermore, our CET 1 capital was reduced by € 0.6 billion in the second quarter of 2019 due to the payment of our common
share dividends for the financial year 2018 (€ 0.11/share following the Annual General Meeting) and the yearly AT1 coupon
payment, which was partially offset by year end 2018 dividend and AT1 accruals of € 0.3 billion following Article 26(2) of
Regulation (EU) No 575/2013 and as per ECB decision (EU) 2015/4. As of September 30, 2019 the net loss attributable to
Deutsche Bank shareholders and additional equity components was € 3.9 billion. The € 3.9 billion net loss was mainly
attributable to revaluation of deferred tax assets and the impairment of goodwill and other intangible assets which were largely
capital neutral as goodwill and other intangible assets and most of deferred tax assets were deducted from CET 1 capital.
Since we did not include an interim profit in our CET 1 capital as a consequence of the negative net income in financial year
2019, no AT1 coupons were accrued in CET 1 capital in accordance with Article 26 (2) CRR.
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Other measures

Total economic capital and economic capital adequacy ratio

As of September 30, 2019, our economic capital usage amounted to € 28.5 billion, which was € 2.4 billion or 9.2 % higher
compared to € 26.1 billion economic capital usage as of December 31, 2018. The capital usage for business risk increased
by € 1.1 billion. This was mainly driven by increased strategic risk economic capital of € 0.9 billion due to the restructuring of
the Equities business and the revised earnings outlook for the bank. The economic capital usage in credit risk increased by
€ 0.9 billion mainly due to methodology changes, including enhanced modelling of transfer risk and higher settlement
exposures. The economic capital usage in market risk increased by € 0.2 billion mainly due to nontrading market risk increase
of € 1.1 billion from higher interest rate exposures which was offset by a decrease in trading market risk of € 0.9 billion due to
de-risking and reduced inventory. The operational risk economic capital usage decrease of € 1.1 billion was mainly driven by
three model refinements, which aligned our expected loss deductible with recent regulatory requirements, linked the use of
external loss data closer to the bank’s business footprint and improved the use of risk appetite metrics in the capital model.
Other drivers were changes in the internal loss profile as well as the reflection of our new business structure. A reduced inter-
risk diversification benefit of € 1.3 billion was primarily driven by model recalibration and shifts in the strategic risk profile
related to our banks transformation.

The economic capital adequacy ratio was 176 % as of September 30, 2019, compared with 196 % as of December 31, 2018.
The change of the ratio was due to an increase in capital demand (as explained above) and decrease in capital supply. The
capital supply decreased by € 0.9 billion mainly driven by re-measurement losses related to defined benefit pension plan of
€ 0.5 billion and an additional capital deduction of € 0.4 billion related to regular ECB review. In the second quarter of 2019,
shareholder’s dividend for the financial year 2018 (€ 0.11/share following the Annual General Meeting) and the yearly AT1
coupon payment were paid out which were offset by corresponding accruals. As of September 30, 2019, the net loss
attributable to Deutsche Bank shareholders and additional equity components was € 3.9 billion. The € 3.9 billion net loss was
mainly attributable to revaluation of deferred tax assets and the impairment of goodwill and other intangible assets which were
largely capital neutral as goodwill and other intangible assets and most of deferred tax assets were deducted from capital.

Leverage ratio and leverage exposure

As of September 30, 2019, our fully loaded Leverage ratio was 3.9 % compared to 4.1 % as of December 31, 2018, taking
into account as of September 30, 2019 a fully loaded Tier 1 capital of € 50.6 billion over an applicable exposure measure of
€ 1,291 billion (€ 52.1 billion and € 1,273 billion as of December 31, 2018, respectively). In the first nine months of 2019, our
Leverage exposure increased by € 18 billion to € 1,291 billion. This primarily reflected the development of our balance sheet:
loans grew by € 26 billion and pending settlements were € 14 billion higher from seasonally low year-end levels. This was
partly offset by cash and central bank/interbank balances and non-derivative trading assets which decreased by € 19 billion
and € 16 billion, respectively. SFT related items (securities purchased under resale agreements, securities borrowed and
receivables from prime brokerage) decreased by € 9 billion. Remaining asset items increased by € 22 billion, related to a large
extent to a shift of liquidity reserves from cash into securities as part of the continued optimization of the bank’s funding.
Furthermore, there was a reduction of the Leverage exposure related to derivatives by € 6 billion mainly driven by lower
effective notional amounts of written credit derivatives. Off-balance sheet exposures increased by € 6 billion corresponding to
higher notional amounts for irrevocable lending commitments.

The increase in Leverage exposure in the first nine months of 2019 included a positive foreign exchange impact of € 30 billion
mainly due to the depreciation of the Euro against the U.S. dollar. The effects from foreign exchange rate movements are
embedded in the movement of the Leverage exposure items discussed in this section.

On a phase-in basis, our Leverage ratio decreased from 4.3 % to 4.2 % during the first nine months of 2019 taking into account

as of September 30, 2019 a phase-in Tier 1 capital of € 53.7 billion over an applicable exposure measure of € 1,291 billion
(€ 55.1 hillion and € 1,273 billion as of December 31, 2018, respectively).
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Total loss absorbing capacity and minimum requirement for own funds and eligible liabilities

TLAC and MREL

I(T,irflen;s stated otherwise) Sep 30, 2019 Dec 31, 2018
Regulatory capital elements of TLAC/MREL
Common Equity Tier 1 capital (CET 1) 46,044 47,486
Additional Tier 1 (AT1) capital instruments eligible under TLAC/MREL 7,699 7,604
Tier 2 (T2) capital instruments eligible under TLAC/MREL
Tier 2 (T2) capital instruments before TLAC/MREL adjustments 6,117 6,202
Tier 2 (T2) capital instruments adjustments for TLAC/MREL 12 745
Tier 2 (T2) capital instruments eligible under TLAC/MREL 6,128 6,947
Total regulatory capital elements of TLAC/MREL 59,872 62,037

Other elements of TLAC/MREL

Senior non-preferred plain vanilla 57,336 54,852
Holdings of eligible liabilities instruments of other G-SllIs (TLAC only) (221) —
Total Loss Absorbing Capacity (TLAC) 116,986 -
Senior preferred plain vanilla 1,068 1,020
Available Minimum Own Funds and Eligible Liabilities (MREL) 118,275 117,909
Total liabilities and own funds after prudential netting (TLOF) 1,103,951 1,058,484
TLAC ratio

TLAC ratio (as percentage of RWA) 34.01 -
TLAC ratio (as percentage of Leverage Exposure) 9.06 -
MREL ratio

MREL ratio (as percentage of TLOF) 10.71 11.14
TLAC

As of September 30, 2019, total loss absorbing capacity (TLAC) was € 117 billion and the corresponding TLAC ratios were
34.0 % (RWA based) and 9.1 % (Leverage exposure based). This means that Deutsche Bank has a comfortable buffer of
€ 40 billion over its total loss absorbing capacity minimum requirement of € 77 billion (22.5 % RWA based and 6 % Leverage
exposure based).

MREL

As of September 30, 2019, total liabilities and own funds (TLOF) were € 1,104 billion and available MREL were € 118 billion,
corresponding to a ratio of 10.7 %, compared to € 1,058 billion TLOF and € 118 billion MREL and a ratio of 11.1 % as of
December 31, 2018. This means that Deutsche Bank has a comfortable buffer of own funds and eligible liabilities which is
€ 17 billion above our MREL.

Liquidity coverage ratio

The Liquidity Coverage Ratio (LCR) at the end of the quarter stands at 139 % compared to 140 % as of December 31, 2018.
This change was due to higher decrease in our High Quality Liquid Assets (HQLA) when compared to the Net Cash Outflows
(NCO).

Stressed net liquidity position

As of September 30, 2019, our liquidity position remains robust and well above internal minimum requirements with a surplus

of € 32.1 billion compared to € 48.1 billion as of December 31, 2018. The development was largely driven by management
action to actively reduce excess liquidity and invest in higher yielding assets as part of our strategy.
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Asset quality

This section describes the quality of debt instruments subject to impairment, which under IFRS 9 consist of debt instruments
measured at amortized cost (AC), financial instruments at fair value through other comprehensive income (FVOCI) as well as
off balance sheet lending commitments such as loan commitments and financial guarantees (hereafter collectively referred to
as ‘Financial Assets’).

The following table provides an overview of the exposure amount and allowance for credit losses by financial asset class
broken down into stages as per IFRS 9 requirements.

Overview of financial assets subject to impairment

Sep 30, 2019 Dec 31, 2018
Stage 3 Stage 3

in€m. Stage 1 Stage 2 Stage 3 POCI Total Stage 1 Stage 2 Stage 3 POCI Total
Amortized cost!
Gross carrying amount 688,844 28,511 7,537 2,264 727,156 637,037 32,335 7,452 1,963 678,787
Allowance for credit
losses? 548 515 3,068 54 4,185 509 501 3,247 3 4,259
Fair value through OCI
Fair value 44,419 551 0 0 44,970 50,932 247 2 1 51,182
Allowance for credit losses 14 11 0 0 24 11 1 0 (0) 13
Off-balance sheet
Notional amount 256,942 5,961 1,066 0 263,969 252,039 10,021 599 0 262,659
Allowance for credit
losses? 137 53 139 0 329 132 73 84 0 289

! Financial assets at amortized cost consist of: Loans at amortized cost, Cash and central bank balances, Interbank balances (w/o central banks), Central bank funds sold and
securities purchased under resale agreements, Securities borrowed and certain subcategories of Other assets.

2 Allowance for credit losses do not include allowance for country risk amounting to € 3 million as of September 30, 2019 and € 6 million as of December 31, 2018.

3 Allowance for credit losses do not include allowance for country risk amounting to € 5 million as of September 30, 2019 and € 5 million as of December 31, 2018.
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Additional information

Management and Supervisory Board

Management Board

Garth Ritchie stepped down as Head of Corporate & Investment Bank and as a member of the Management Board on July 31,
2019. To ensure a smooth transition of time critical UK regulatory matters including Brexit-related issues he will continue to
advise the bank until end of November 2019.

Management Board members Sylvie Matherat and Frank Strauss left the bank on July 31, 2019.

The Supervisory Board has appointed three Senior Group Directors (Generalbevollméachtigte) who will join the Management
Board once clearance from the regulatory authorities has been granted:

— Christiana Riley assumed responsibility for the Americas from July 7, 2019.

— Bernd Leukert joined Deutsche Bank on September 1, 2019 and is responsible for technology, data & innovation.

— Professor Dr. Stefan Simon became Chief Administrative Officer (CAO) responsible for Regulatory Affairs and Legal from
August 1, 2019. He has been a member of Deutsche Bank’s Supervisory Board since August 2016 and has been Chairman
of its Integrity Committee.

The responsibilities of the certain Management Board members changed from July 7, 2019:

— Chief Executive Officer Christian Sewing assumed responsibility for the Corporate Bank and the Investment Bank.

— President Karl von Rohr assumed responsibility for the Private Bank and for Asset Management (DWS) and remained
responsible for Human Resources as well as CEO for Germany.

— Chief Operating Officer Frank Kuhnke assumed responsibility for the Capital Release Unit and for the Europe, Middle East
and Africa (EMEA) region.

— Chief Risk Officer Stuart Lewis assumed responsibility for Compliance, the Anti-Financial Crime Unit and for the UK and
Ireland region.

The roles of James von Moltke as Chief Financial Officer and Werner Steinmiller as CEO of the Asia-Pacific region are
unchanged.

Supervisory Board

Dr. Dagmar Valcarcel was appointed by the court as a new member as of August 1, 2019. She succeeded Professor Dr. Stefan
Simon, who has resigned from his Supervisory Board mandate after three years, effective July 31, 2019. As described above,
Professor Dr. Simon was appointed as Senior Group Director effective August 1, 2019. Dr. Valcéarcel has also become the
Chairperson of the Integrity Committee, which was previously chaired by Professor Dr. Simon. Richard Meddings stepped
down as Member of the Supervisory Board on July 31, 2019. Mr. Meddings was replaced by Jurg Zeltner who was appointed
by the court as a new member of the Supervisory Board from August 20, 2019.
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Capital expenditures and divestitures

During the first nine months of 2019, the Group made the following capital expenditures or divestitures:

Following the signing of a preliminary agreement in July 2019, we signed a master transaction agreement for the transfer of
our Global Prime Finance and Electronic Equities platform to BNP Paribas in September 2019. This agreement remains
subject to regulatory approvals of the relevant authorities. The agreement will provide continuity of service to Deutsche Bank’s
Global Prime Finance and Electronic Equities clients. Under the agreement, Deutsche Bank will continue to operate the
platform until clients can be migrated to BNP Paribas.

In April 2019, Tradeweb closed its initial public offering. Tradeweb is a financial services company that builds and operates
over-the-counter (OTC) marketplaces for trading fixed income products and derivatives. Deutsche Bank Group has had an
economic interest in Tradeweb since 2007 and participated in the initial public offering, alongside other large bank
shareholders by selling a portion of its holdings. The transaction had a positive effect on the results in 2019.

In March 2018, Deutsche Bank Group entered into an agreement to sell the retail banking business in Portugal to ABANCA
Corporacion Bancaria S.A. The transaction was completed in June 2019.

Events after the reporting period

After the reporting date no material events occurred which had a significant impact on our results of operations, financial
position and net assets.

Basis of preparation/impact of changes in accounting principles

This Earnings Report includes Deutsche Bank AG and its subsidiaries (collectively the “Group”, “Deutsche Bank” or “DB”) and
is stated in euros, the presentation currency of the Group. The Earnings Report has been prepared based on the International
Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) and endorsed by
the European Union (“EU”). The Group’s application of IFRS results in no differences between IFRS as issued by the IASB
and IFRS as endorsed by the EU.

Deutsche Bank’s Earnings Report is unaudited and includes supplementary disclosures on segment information, income
statement, balance sheet and other financial information. It should be read in conjunction with the audited consolidated
financial statements of Deutsche Bank for 2018, for which the same accounting policies and critical accounting estimates have
been applied with the exception of the newly adopted accounting pronouncements outlined in section “Recently adopted
accounting pronouncements”.

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

These estimates and assumptions affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liabilities at the balance sheet date and the reported amounts of revenue and expenses during the reporting period. Actual
results could differ from management’s estimates and the results reported should not be regarded as necessarily indicative of
results that may be expected for the entire year.

In the third quarter of 2019 the Group’s Credit Loss Provision includes a positive impact from change in estimates of € 167
million stemming from model refinements and the annual recalibration of the forward looking information of the Group’s model.
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Recently adopted accounting pronouncements

The following are those accounting pronouncements which are relevant to the Group and which have been applied newly in
the first nine months of 2019.

IFRS 16 Leases

On January 1, 2019, the Group adopted IFRS 16, “Leases”, which introduces a single lessee accounting model and requires
a lessee to recognize assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset is of
low value. A lessee is required to recognize a right-of-use asset representing its right to use the underlying leased asset and
a lease liability representing its obligation to make lease payments. There will be only minor changes to the current accounting
for lessors. The standard also requires entities to provide users of financial statements with more informative and relevant
disclosures.

The Group implemented IFRS 16 through a Group-wide implementation program. The majority of leases are for land and
buildings; other categories are company cars and technical/IT equipment.

The Group applied the practical expedient in IFRS 16 to contracts that were identified as leases applying IAS 17, “Leases”
and IFRIC 4, “Determining whether an Arrangement contains a Lease”, on transition.

The Group elected to apply the modified retrospective transition approach, without restatement of comparative figures. Under
the modified retrospective approach, the Group was able to choose on a lease by lease basis to either (i) measure the right-
of-use asset at the same amount as the lease liability or (ii) to measure the right-of-use asset retrospectively using the
transition discount rate. For approach (ii), the resulting difference between the right-of-use asset and the lease liability was
recognized as an adjustment to the opening balance of retained earnings on transition.

On initial application the Group applied approach (i) to leases classified as operating leases under IAS 17 except for larger
property leases where the Group elected to apply approach (ii) which resulted in an adjustment to total equity on transition of
€ 137 million, net of tax.

In addition, provisions previously recognized for onerous operating leases as well as accrued operating liabilities were
derecognized upon transition and the value of the right-of-use assets was reduced by that same amount.

The impact upon adoption resulted in an € 3.2 billion and € 3.6 billion increase in the balance sheet related to the recognition
of right of use assets and corresponding liabilities, respectively. This led to an overall reduction in retained earnings of
€ 136 million, net of tax.

in€m.

Operating lease commitments as of December 31, 2018 6,264
Recognition exemptions adopted for short-term leases and leases of low-value assets (35)
Adjustments as a result of a different treatment of extension and termination options 376
Operating lease commitments regarding contracts not yet commenced (2,819)
Other* 97
Undiscounted lease liabilities as of January 1, 2019 3,884
Discounting (weighted average incremental borrowing rate of 2.18 %) (310)
Lease liabilities due to initial application of IFRS 16, recognized as of January 1, 2019 3,575
Lease liabilities from finance leases as of January 1, 2019 27
Total lease liabilities recognized at January 1, 2019 3,601

1 Mainly de-scoped or terminated leases, operating expenses, utility costs, VAT, sale-and-leaseback transactions.
Improvements to IFRS 2015-2017 cycles

On January 1, 2019, the Group adopted the IASB issued amendments to multiple IFRS standards, which resulted from the
IASB’s annual improvement project for the 2015-2017 cycles. This comprises amendments that result in accounting changes
for presentation, recognition or measurement purposes as well as terminology or editorial amendments related to IFRS 3
“Business Combinations”, IAS 12 “Income Taxes” and “IAS 23 Borrowing Costs”. The amendments did not have a material
impact on the Group’s consolidated financial statements.
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New accounting pronouncements

The following accounting pronouncements were not effective as of September 30, 2019 and therefore have not been applied
in the first nine months of 2019.

IFRS 3 Business combinations

In October 2018, the IASB issued amendments to IFRS 3, “Business Combinations”. These amendments clarify the
determination of whether an acquisition made is of a business or a group of assets. The amended definition of a business
emphasizes that the output of a business is to provide goods and services to customers, whereas the previous definition
focused on returns in the form of dividends, lower costs or other economic benefits to investors and others. Distinguishing
between a business and a group of assets is important because an acquirer recognizes goodwill only when acquiring a
business. The amendments will be effective for annual periods beginning on or after January 1, 2020 with early adoption
permitted. The amendments will not have a material impact on the Group’s consolidated financial statements. These
amendments have yet to be endorsed by the EU.

IFRS 17 Insurance contracts

In May 2017, the IASB issued IFRS 17, “Insurance Contracts”, which establishes the principles for the recognition,
measurement, 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 all
insurance contracts to be accounted for in a consistent manner, benefiting both investors and insurance companies. Insurance
obligations will be accounted for using current values — instead of historical cost. The information will be updated regularly,
providing more 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 expected that IFRS 17 will not have a material impact
on the Group’s consolidated financial statements. The standard has yet to be endorsed by the EU.

Interest rate benchmark reform (amendments to IFRS 9, IAS 39 and IFRS 7)

In September 2019, the IASB issued amendments to IFRS 9, “Financial Instruments”, IAS 39, “Financial Instruments:
Recognition and Measurement* and IFRS 7, “Financial Instruments: Disclosures” as Phase 1 of their project regarding the
potential effects from the reform of the Interbank Offered Rate (“IBOR”) on financial reporting. The amendments address the
implications for specific hedge accounting requirements in IFRS 9 and IAS 39 occurring in the period before the replacement
of an existing interest rate benchmark with an alternative interest rate. As a result, the amendments will allow the Group to
exclude the impact of the IBOR reform from the forward looking analysis and continue with its current hedge accounting
applications until the uncertainty arising from the IBOR reform cease to exist. The amendments will be mandatory for all
hedging relationships that are directly affected by the interest rate benchmark reform. The amendments also require additional
disclosures around uncertainty arising from the interest rate benchmark reform and will be effective for annual periods
beginning on or after January 1, 2020 with early adoption permitted. The amendments have yet to be endorsed by the EU.

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
business segments. All segment figures reflect the segment composition as of the third quarter 2019, with restated
comparative financial information being based on some assumptions and judgments, subject to potential refinements to the
business perimeter consistent with our overall strategic transformation.

In accordance with our strategy announcement on July 7, 2019, our business operations were reorganized in the third quarter
of 2019 under the divisional structure which is as follows:

— The Core Bank, which includes the Corporate Bank, Investment Bank, Private Bank, Asset Management business divisions

together with Corporate & Other
— The Capital Release Unit
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The Corporate Bank includes the Global Transaction Bank which was previously part of the former Corporate & Investment
Bank as well as the German Commercial and Corporate Clients division, formerly part of the Private & Commercial Business
(Germany).

The Investment Bank, previously part of the former Corporate & Investment Bank, includes Deutsche Bank’s Origination &
Advisory businesses. The Investment Bank also includes FIC Sales & Trading, which includes our Global Credit Trading,
Foreign Exchange, Rates and Emerging Markets Debt businesses.

The Private Bank comprises three business segments. The Private Bank Germany serves private customers and small
business clients in Germany. The Private Bank International also serves private and small business clients, as well as
commercial and corporate clients in Italy, Spain, Belgium and India. In addition, Private Bank covers Wealth Management
clients globally. The businesses included in the Private Bank were previously disclosed as part of the Private & Commercial
Bank division.

Asset Management operates under the DWS brand. Asset Management is unchanged from Deutsche Bank’s previous
segmentation and provides investment solutions to individual investors and institutions with a diversified range of Active,
Passive and Alternative Asset Management products and services.

Corporate & Other includes revenues, costs and resources held centrally that are not allocated to the individual business
segments.

The Capital Release Unit was created to quickly and efficiently dispose of non-strategic or low-return assets which are no
longer consistent with the Bank’s strategy, in order to release capital, reduce leverage and related cost and thus create a
smaller, simpler and less market-sensitive balance sheet. The Capital Release Unit consists primarily of Equities Sales &
Trading assets, legacy Fixed Income positions and the IT functions associated with these assets and positions.

Funds transfer pricing

In the third quarter 2019, we implemented certain changes to our internal funds transfer pricing (“FTP”) framework in order to
enhance its effectiveness as a management tool, as well to better support funding cost optimization.

The new FTP framework aims to more accurately allocate funding costs and benefits to the firm’s business divisions. The
methodology changes will not impact overall group funding costs for 2019, however, the framework will result in a re-allocation
of costs and benefits between segments. This re-allocation results in a benefit to the trading businesses, partially offset by a
reduction in funding benefits to the Private Bank and Corporate Bank versus the prior methodology.

As part of the introduction of the new framework, a decision was made to hold certain transitional costs in C&O. These costs,
which are subject to potential refinements, will amortize through time reflecting the long dated nature of our liabilities.

Had the new framework been in place in the third quarter 2018, it would have had a positive impact on the results of the

Investment Bank and the Capital Release Unit of approximately € 70 million and € 30 million respectively, while the respective
results of the Private Bank and Corporate and Other would have been lower by € 10 million and € 80 million respectively.
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Impact of Deutsche Bank's transformation

On July 7, 2019, Deutsche Bank announced a number of transformational measures relating to the Group’s businesses and
its organization. The immediate and secondary impacts that these measures had on the Group’s operating results and financial
position are disclosed below.

Impairment of goodwill

The Group regularly assesses whether there is any indication that goodwill allocated to its cash-generating units (CGU) may
be impaired in which event it would be required to estimate the recoverable amount of the respective CGU. Triggered by the
impact of a lowered outlook on business plans driven both by adjustments to macro-economic factors as well as by the impact
of strategic decisions in preparation of the above transformation announcement, for the second quarter 2019 the Group
reviewed the recoverable amounts of its CGUs. This review resulted in a short-fall of the recoverable amounts against the
respective CGUs carrying amounts for the CGUs Wealth Management (WM) within the former Private & Commercial Bank
(PCB) corporate division and Global Transaction Banking & Corporate Finance (GTB & CF) within the former Corporate &
Investment Bank corporate division.

With a recoverable amount of approximately € 1.9 billion for WM, goodwill in WM (€ 545 million) was impaired and had to be
fully written-off, mainly as a result of worsening macro-economic assumptions, including interest rate curves, as well as
industry-specific market growth corrections for the WM business globally. For GTB & CF, the recoverable amount of
approximately € 10.2 billion led to the full impairment of allocated goodwill (€ 491 million). This was mainly driven by adverse
industry trends in Corporate Finance as well as by adjustments to macro-economic assumptions, including interest rate curves.
The total impairment charges of € 1.0 billion were recorded in impairment of goodwill and other intangible assets of the
respective Private Bank (€ 545 million) and Corporate Bank (€ 491 million) segment results of the second quarter of 2019.

The discount rates applied in the estimation of the recoverable amounts of the respective CGUs were as follows:

Discount rate (post-tax)

2019 2018
Global Transaction Banking & Corporate Finance 8.6 % 8.8 %
Wealth Management 8.4 % 9.0 %

Impairment and amortization of software

In line with the transformation announcement, the Group also reviewed current platform software and software under
construction assigned to businesses subject to the transformation strategy. Accordingly, the reassessment of the respective
recoverable amounts led to an impairment of self-developed software of € 133 million and € 417 million for the three and nine
months ended September 30, 2019, respectively, thereof in CB € 6 million and € 6 million for the three and nine months ended
September 30, 2019, respectively, in IB € 77 million and € 77 million for the three and nine months ended September 30,
2019, respectively, in PB € 0 million and € 12 million for the three and nine months ended September 30, 2019, respectively,
and in CRU € 49 million and € 321 million for the three and nine months ended September 30, 2019, respectively.

In addition, the Group recorded amortization on platform software subject to the transformation strategy of € 39 million and
€ 83 million for the three and nine months ended September 30, 2019, respectively, within CRU. The impairment write-down
as well as the software amortization are included within the general and administrative expenses of the Group’s results in 2019.

Real estate

The Group is undertaking a continuous real estate portfolio optimization initiative. As part of the optimization initiative as of
the second quarter of 2019 and the Group’s strategy announcement on July 7, 2019 to further reduce costs the Group
recognized accelerated depreciation of leasehold assets and depreciation of a reinstatement asset of € 14 million, thereof
€ 9 million in AM, € 5 million in PB and € 1 million in Corporate & Other, for the three and nine months ended September 30,
2019, respectively.
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Service contracts

Expected changes to the scope of existing service contracts with external vendors resulted in provisions being established
with a charge to expenses to the amount of € 0 million and € 23 million for the three and nine months ended September 30,
2019, respectively, within CRU.

Deferred tax asset valuation adjustments

Each quarter, the Group re-evaluates its estimate related to deferred tax assets, including its assumptions about future
profitability. In updating the strategic plan in connection with the transformation the Group adjusted the value of its deferred
tax assets in affected jurisdictions. This resulted in total valuation adjustments of € 0.4 billion and € 2.4 billion for the three
and nine months ended September 30, 2019, respectively, that primarily relate to the US and UK.

Restructuring charges

For the three months ended September 30, 2019, the Group recognized € 224 million restructuring expenses. Starting with
the announcement of the transformation of Deutsche Bank we designate all restructuring expenses as related to the
transformation announcement and the subsequent business re-organization and perimeter changes. These charges are
comprised of termination benefits, additional expenses covering the acceleration of deferred compensation awards not yet
amortized due to the discontinuation of employment and contract termination costs related to real estate. Approximately 1,000
full-time equivalent employees (FTE) were impacted by the re-organization and changes in the third quarter of 2019.

In the first nine months 2019, € 257 million of restructuring expenses were recorded. In addition to restructuring expenses,
€ 10 million and € 75 million of severance were recorded in the third quarter 2019 and nine months 2019, respectively.

Total net revenues

Three months ended Nine months ended
in €m. Sep 30, 2019 Sep 30, 2018 Sep 30, 2019 Sep 30, 2018
Interest and similar income 6,299 5,991 19,606 18,400
Interest expense 2,865 2,601 9,239 8,595
Net interest income 3,434 3,390 10,367 9,805
Commissions and fee income 2,316 2,421 7,181 7,707
Net gains (losses) on financial assets/liabilities at fair value
through profit or loss (578) 320 404 1,617
Net gains (losses) on financial assets at amortized cost (1) 0 0 2
Net gains (losses) on financial assets at fair value through
other comprehensive income 167 58 237 337
Net income (loss) from equity method investments 8 21 87 197
Other income (loss) (84) (36) (461) 77
Total noninterest income 1,829 2,785 7,449 9,936
Total net revenues 5,262 6,175 17,816 19,741
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Earnings per common share

Three months ended

Nine months ended

Sep 30, 2019 Sep 30, 2018 Sep 30, 2019 Sep 30, 2018
Earnings per common share:?
Basic €(0.41) €0.10 €(1.99) €0.19
Diluted €(0.41) €0.10 €(1.99) €0.19
Number of shares in million:
Denominator for basic earnings per share — weighted-average shares
outstanding 2,111.6 2,104.3 2,107.5 2,101.5
Denominator for diluted earnings per share — adjusted weighted-average
shares after assumed conversions 2,111.6 2,157.3 2,107.5 2,154.3

* Earnings were adjusted by € 330 million before tax and € 292 million net of tax for the coupons paid on Additional Tier 1 Notes in April 2019 and April 2018, respectively. In
2019 the tax impact is recognized in net income (loss) directly. The coupons paid on Additional Tier 1 Notes are not attributable to Deutsche Bank shareholders and therefore

need to be deducted in the calculation in accordance with IAS 33.

2 Due to the net loss situation for the three and nine months ended September 30, 2019 potentially dilutive shares are generally not considered for the EPS calculation,
because to do so would decrease the net loss per share. Under a net income situation however, the number of adjusted weighted average shares after assumed conversion
would have been increased by 60.1 million shares and 54.1 million shares for the three and nine months ended September 30, 2019, respectively.

Consolidated statement of comprehensive income

Three months ended

Nine months ended

in€m. Sep 30, 2019 Sep 30, 2018 Sep 30, 2019 Sep 30, 2018
Profit (loss) recognized in the income statement (832) 229 (3,781) 750
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement gains (losses) related to defined benefit plans, before tax (415) (25) (983) (233)
Net fair value gains (losses) attributable to credit risk related to financial
liabilities designated as at fair value through profit or loss, before tax 19 (134) 8 61
Total of income tax related to items that will not be reclassified to profit or loss 170 24 351 50
Items that are or may be reclassified to profit or loss
Financial assets at fair value through other comprehensive
income
Unrealized net gains (losses) arising during the period, before tax 75 (126) 515 (330)
Realized net (gains) losses arising during the period (reclassified to profit
or loss), before tax (167) (58) (237) (337)
Derivatives hedging variability of cash flows
Unrealized net gains (losses) arising during the period, before tax 0 (10) 10 (12)
Realized net (gains) losses arising during the period
(reclassified to profit or loss), before tax (0) 0 (2) 0
Assets classified as held for sale
Unrealized net gains (losses) arising during the period, before tax 0 0 0 2
Realized net (gains) losses arising during the period
(reclassified to profit or loss), before tax 0 0 0 (2)
Foreign currency translation
Unrealized net gains (losses) arising during the period, before tax 658 (77) 566 298
Realized net (gains) losses arising during the period
(reclassified to profit or loss), before tax 0 1 0 1)
Equity Method Investments
Net gains (losses) arising during the period (0) (1) (26) (10)
Total of income tax related to items that are or may be reclassified to
profit or loss 66 68 81 242
Other comprehensive income (loss), net of tax 405 (336) 285 (272)
Total comprehensive income (loss), net of tax (427) (107) (3,497) 479
Attributable to:
Noncontrolling interests 62 19 120 89
Deutsche Bank shareholders and additional equity components (489) (126) (3,617) 389
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Provisions

As of September 30, 2019, the Group recognized € 2.5 billion (December 31, 2018: € 2.7 billion) in provisions on its balance
sheet. These relate to operational risk, civil litigation, regulatory enforcement, restructuring, allowances for credit related off-
balance sheet positions and other matters, including bank levies. The consolidated financial statements contained in our
Annual Report 2018 describe our provisions as of December 31, 2018, in Note 21 “Allowance for credit losses”, and Note 29
“Provisions”.

Civil litigation and regulatory enforcement matters

Within provisions as of September 30, 2019, the Group recognized provisions relating to civil litigation of € 0.6 billion
(December 31, 2018: € 0.7 billion) and provisions relating to regulatory enforcement matters of € 0.5 billion (December 31,
2018: € 0.5 billion). For some matters for which the Group believes an outflow of funds is probable, no provisions were
recognized as the Group could not reliably estimate the amount of the potential outflow.

For the matters for which a reliable estimate can be made, the Group currently estimates that, as of September 30, 2019, the
aggregate future loss of which the possibility is more than remote but less than probable is approximately € 2.1 billion for civil
litigation matters (December 31, 2018: € 2.5 billion) and € 0.1 billion for regulatory enforcement matters (December 31, 2018:
€ 0.2 billion). These figures include matters where the Group’s potential liability is joint and several and where the Group
expects any such liability to be paid by a third party. The decrease as of the end of the current period in comparison with the
prior period is largely attributable to a court order in the appraisal proceedings (Spruchverfahren) described under the heading
“Further Proceedings Relating to the Postbank Takeover” in Note 29 “Provisions” to the consolidated financial statements
contained in our Annual Report 2018. In particular, the Regional Court of Cologne held that it is not relevant whether Deutsche
Bank was obligated to make a mandatory takeover offer for all Postbank shares prior to its 2010 voluntary takeover when
determining the adequate cash compensation in the appraisal proceedings. 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
still other significant civil litigation and regulatory enforcement matters, the Group believes the possibility of an outflow of funds
is remote and therefore has neither recognized a provision nor included them in the contingent liability estimates.

Note 29 “Provisions” to the consolidated financial statements contained in our Annual Report 2018 sets forth, in the section
thereof captioned “Current Individual Proceedings”, descriptions as of the date of such consolidated financial statements of
civil litigation and regulatory enforcement matters or groups of matters for which the Group has taken material provisions, or
for which there are material contingent liabilities that are more than remote, or for which there is the possibility of material
business or reputational risk; similar matters are grouped together and some matters consist of a number of proceedings or
claims. The disclosed matters include matters for which the possibility of a loss is more than remote but for which the Group
cannot reliably estimate the possible loss.

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 average tangible shareholders' equity are calculated as profit (loss)
attributable to Deutsche Bank shareholders after AT1 coupon assumed dividend accruals as a percentage of average
shareholders’ equity and average tangible shareholders' equity, respectively.

Profit (loss) attributable to Deutsche Bank shareholders after AT1 coupon payments for the segments is a non-GAAP financial
measure and is defined as profit (loss) excluding post-tax profit (loss) attributable to noncontrolling interests and excluding
AT1 coupon payments, which are allocated to segments based on their allocated average tangible shareholders’ equity. For
the Group, it reflects the reported effective tax rate which was (21) % for the third quarter 2019 and 55 % for the prior year's
comparative period. The tax rate was (182) % for the nine months ended September 30, 2019 and 55 % for the prior year’'s
comparative period. For the segments, the applied tax rate was 28 % for 2019 and all quarters in 2018.
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At the Group level, tangible shareholders' equity is shareholders’ equity as reported in the Consolidated Balance Sheet
excluding 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. Shareholders’ equity and tangible
shareholders’ equity are presented on an average basis.

The Group believes that a presentation of average tangible shareholders’ equity makes comparisons to its competitors easier,
and refers to this measure in the return on equity ratios presented by the Group. However, average tangible shareholders’
equity is not a measure provided for in IFRS, and the Group’s ratios based on this measure should not be compared to other
companies’ ratios without considering differences in the calculations.

The reconciliation of the aforementioned ratios is set forth in the table below:

Three months ended Sep 30, 2019

in€m. Corporate Investment Private Asset Capital Corporate & Total
(unless stated otherwise) Bank Bank Bank Management Release Unit Other Consolidated
Profit (loss) before tax 254 64 92 105 (1,040) (161) (687)
Income tax expense (145)
Profit (loss) 183 46 66 75 (749) (453) (832)
Profit (loss) attributable to
noncontrolling interests 0 0 0 0 0 27 27
Profit (loss) attributable to DB
shareholders and additional equity
components 183 46 66 75 (749) (480) (859)
Profit (loss) attributable to additional
equity components 14 34 17 3 16 0 83
Profit (loss) attributable to Deutsche
Bank shareholders 169 12 49 73 (765) (480) (942)
Average allocated shareholders’
equity 8,699 23,490 12,067 4,755 9,744 0 58,754
Add (deduct) :
Average allocated goodwill and other
intangible assets (205) (2,067) (1,577) (3,038) (53) (0) (6,942)
Average allocated tangible
shareholders’ equity 8,493 21,422 10,490 1,716 9,691 0 51,813
Post-tax return on average
shareholders’ equity (in %) 7.8 0.2 1.6 6.1 (31.4) N/M (6.4)
Post-tax return on average tangible
shareholders’ equity (in %) 8.0 0.2 1.9 16.9 (31.6) N/M (7.3)
N/M — Not meaningful

Three months ended Sep 30, 2018
in€m. Corporate Investment Private Asset Capital Corporate & Total
(unless stated otherwise) Bank Bank Bank Management Release Unit Other Consolidated
Profit (loss) before tax 347 234 117 144 (312) (23) 506
Income tax expense 277)
Profit (loss) 250 168 84 103 (225) (152) 229
Profit (loss) attributable to
noncontrolling interests 0 0 0 0 0 18 18
Profit (loss) attributable to DB
shareholders and additional equity
components 250 168 84 103 (225) (170) 211
Profit (loss) attributable to additional
equity components 14 31 15 2 18 0 81
Profit (loss) attributable to Deutsche
Bank shareholders 236 137 69 101 (243) (170) 130
Average allocated shareholders’
equity 9,885 23,242 12,389 4,567 12,534 0 62,616
Add (deduct) :
Average allocated goodwill and other
intangible assets (769) (2,294) (2,061) (2,969) (162) (0) (8,255)
Average allocated tangible
shareholders’ equity 9,116 20,947 10,328 1,598 12,372 (0) 54,361
Post-tax return on average
shareholders’ equity (in %) 9.6 2.4 2.2 8.9 (7.8) N/M 0.8
Post-tax return on average tangible
shareholders’ equity (in %) 10.4 2.6 2.7 25.3 (7.9) N/M 1.0

N/M — Not meaningful
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Nine months ended Sep 30, 2019

in€m. Corporate Investment Private Asset Capital Corporate & Total
(unless stated otherwise) Bank Bank Bank Management Release Unit Other Consolidated
Profit (loss) before tax 304 537 (43) 291 (2,355) (75) (1,341)
Income tax expense (2,440)
Profit (loss) 219 387 (31) 209 (1,695) (2,870) (3,781)
Profit (loss) attributable to
noncontrolling interests 0 0 0 0 0 90 90
Profit (loss) attributable to DB
shareholders and additional equity
components 219 387 (31) 209 (1,695) (2,960) (3,871)
Profit (loss) attributable to additional
equity components 41 97 49 8 51 0 245
Profit (loss) attributable to Deutsche
Bank shareholders 178 289 (80) 202 (1,746) (2,960) (4,116)
Average allocated shareholders’
equity 9,368 23,598 12,468 4,699 10,935 0 61,067
Add (deduct) :
Average allocated goodwill and other
intangible assets (469) (2,299) (1,895) (3,031) (113) (0) (7,807)
Average allocated tangible
shareholders’ equity 8,899 21,298 10,572 1,668 10,822 (0) 53,259
Post-tax return on average
shareholders’ equity (in %) 2.5 1.6 (0.9) 5.7 (21.3) N/M (9.0)
Post-tax return on average tangible
shareholders’ equity (in %) 2.7 1.8 (1.0) 16.1 (21.5) N/M (10.3)
N/M — Not meaningful

Nine months ended Sep 30, 2018
in€m. Corporate Investment Private Asset Capital Corporate & Total
(unless stated otherwise) Bank Bank Bank Management Release Unit Other Consolidated
Profit (loss) before tax 1,007 1,016 629 309 (988) (324) 1,650
Income tax expense (900)
Profit (loss) 725 731 453 223 (711) (671) 750
Profit (loss) attributable to
noncontrolling interests 0 0 0 0 0 58 58
Profit (loss) attributable to DB
shareholders and additional equity
components 725 731 453 223 (711) (729) 692
Profit (loss) attributable to additional
equity components 41 94 46 6 50 0 237
Profit (loss) attributable to Deutsche
Bank shareholders 684 637 407 217 (761) (729) 455
Average allocated shareholders’
equity 10,285 23,340 12,603 4,510 11,796 0 62,533
Add (deduct) :
Average allocated goodwill and other
intangible assets (879) (1,932) (2,049) (3,226) (289) (0) (8,375)
Average allocated tangible
shareholders’ equity 9,406 21,408 10,554 1,283 11,507 (0) 54,159
Post-tax return on average
shareholders’ equity (in %) 8.9 3.6 4.3 6.4 (8.6) N/M 1.0
Post-tax return on average tangible
shareholders’ equity (in %) 9.7 4.0 5.1 22.6 (8.8) N/M 11

N/M — Not meaningful
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Revenues excluding specific items

Revenues excluding specific items is a performance indicator and is a non-GAAP financial measure most directly comparable
to the IFRS financial measure net revenues. Revenues excluding specific items is calculated by adjusting net revenues under
IFRS for specific revenue items which generally fall outside the usual nature or scope of the business and are likely to distort
an accurate assessment of the unit's operating performance. Excluded items are DVA and material transactions or events
that are either one-off in nature or belong to a portfolio of connected transactions or events where the P&L impact is limited to
a specific period of time. The Group believes that a presentation of net revenues excluding the impact of these items provides
a more meaningful depiction of the revenues associated with our businesses. The disclosed DVA effect in the third quarter
2019 includes an update of the DVA valuation methodology.

Three months ended Sep 30, 2019

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Net revenues 1,318 1,647 2,054 543 (223) (76) 5,262
DVA
- IB Other / CRU 0 (62) 0 0 (29) 0 (82)
Change in valuation of an investment
- FIC S&T 0 37) 0 0 0 0 37)
Update in valuation methodology —

CRU 0 0 0 0 (81) 0 (81)

Sal. Oppenheim workout

- Wealth Management 0 0 18 0 0 0 18

Gain on sale

- Global Transaction Banking 0 0 0 0 0 0 0

Gain from property sale

- Private Bank Germany 0 0 0 0 0 0 0

Revenues excluding specific items 1,318 1,746 2,037 543 (123) (76) 5,444
Three months ended Sep 30, 2018

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Net revenues 1,242 1,740 2,112 567 459 54 6,175
DVA
- IB Other / CRU 0 (58) 0 0 0 0 (58)
Change in valuation of an investment
- FIC S&T 0 0 0 0 0 0 0
Update in valuation methodology —

CRU 0 0 0 0 0 0 0

Sal. Oppenheim workout

- Wealth Management 0 0 42 0 0 0 42

Gain on sale

- Global Transaction Banking 0 0 0 0 0 0 0

Gain from property sale

- Private Bank Germany 0 0 0 0 0 0 0

Revenues excluding specific items 1,242 1,799 2,070 567 459 54 6,191
Nine months ended Sep 30, 2019

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Revenues 3,920 5,443 6,311 1,662 385 95 17,816
DVA
- IB Other / CRU 0 (126) 0 0 (29) 0 (146)
Change in valuation of an investment
- FIC S&T 0 101 0 0 0 0 101
Update in valuation methodology —

CRU 0 0 0 0 (81) 0 (81)
Sal. Oppenheim workout

- Wealth Management 0 0 84 0 0 0 84
Gain on sale

- Global Transaction Banking 0 0 0 0 0 0 0
Gain from property sale

- Private Bank Germany 0 0 0 0 0 0 0
Revenues excluding specific items 3,920 5,468 6,227 1,662 485 95 17,858
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Nine months ended Sep 30, 2018

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Revenues 3,857 6,087 6,617 1,673 1,619 (111) 19,741
DVA
- IB Other / CRU 0 59 0 0 0 0 59
Change in valuation of an investment
- FIC S&T 0 84 0 0 0 0 84
Update in valuation methodology —

CRU 0 0 0 0 0 0 0
Sal. Oppenheim workout

- Wealth Management 0 0 136 0 0 0 136
Gain on sale

- Global Transaction Banking 57 0 0 0 0 0 57
Gain from property sale

- Private Bank Germany 0 0 156 0 0 0 156
Revenues excluding specific items 3,800 5,944 6,324 1,673 1,619 (111) 19,249

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 (i) impairment of goodwill and other intangible assets, (ii) litigation charges, net, and (iii) restructuring and severance. 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 businesses.

Transformation charges

Transformation Charges are costs, originally included in adjusted costs, that are directly related to Deutsche Bank’s
transformation as a result of the new strategy announced on July 7, 2019. In the second and third quarter 2019, such charges
included the transformation-related impairment of software, provisions for existing service contracts as well as the quarterly
amortization on software related to the Equities Sales and Trading business. Any other costs related to Deutsche Bank’s
ongoing business, even if related to the Capital Release Unit (CRU), do not qualify as Transformation Charges.

Three months ended Sep 30, 2019

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Noninterest expenses 989 1,561 1,909 404 790 121 5,774
Impairment of goodwill and other
intangible assets 2 0 0 0 0 0 2
Litigation charges, net 0 12 (2) (0) 24 78 113
Restructuring and severance 7 76 9 6 99 37 234
Adjusted costs 980 1,473 1,902 398 667 7 5,426
Transformation charges 6 77 5 9 87 2 186
Adjusted costs ex. transformation 973 1,396 1,898 389 580 5 5240
charges
Bank levies 1 1 1 0 0 0 3
Adjusted costs ex. transformation 972 1,395 1,896 389 580 5 5236

charges and ex bank levies

Three months ended Sep 30, 2018

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Noninterest expenses 872 1,507 1,929 393 772 106 5,578
Impairment of goodwill and other
intangible assets 0 0 0 0 0 0 0
Litigation charges, net 13 13 4) (25) 13 4 14
Restructuring and severance 8 51 9 4 28 3 103
Adjusted costs 851 1,443 1,924 414 731 99 5,462
Transformation charges 0 0 0 0 0 0 0
?ﬁé‘:zzd costs ex. transformation 851 1,443 1,924 414 731 99 5,462
Bank levies 2 0 1 0 6 0 8
Adjusted costs ex. transformation 850 1,443 1,023 214 725 99 5454

charges and ex bank levies
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Nine months ended Sep 30,2019

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Noninterest expenses 3,436 4,813 6,129 1,273 2,740 288 18,681
.Impalr.ment of goodwill and other 492 0 545 0 0 0 1,037
intangible assets
Litigation charges, net (12) 140 (38) 1 69 99 260
Restructuring and severance 27 119 17) 38 112 53 332
Adjusted costs 2,929 4,554 5,639 1,234 2,560 136 17,051
Transformation charges 6 77 17 9 426 2 537
Adjusted costs ex. transformation 2.923 4,476 5623 1225 2134 134 16,514
charges
Bank levies 54 241 59 0 259 3 616
Adjusted costs ex. transformation 2,869 4235 5,564 1,225 1,874 131 15,898

charges and ex bank levies

Nine months ended Sep 30,2018

Corporate Investment Private Asset Capital Corporate & Total
in€m. Bank Bank Bank Management Release Unit Other Consolidated
Noninterest expenses 2,794 5,021 5,752 1,307 2,653 292 17,819
.Impalr.ment of goodwill and other 0 0 0 0 0 0 0
intangible assets
Litigation charges, net 6 83 (75) 17 (32) 50 49
Restructuring and severance 31 194 39 17 62 39 382
Adjusted costs 2,757 4,744 5,788 1,273 2,623 203 17,388
Transformation charges 0 0 0 0 0 0 0
Adjusted costs ex. transformation 2,757 4,744 5,788 1,273 2,623 203 17,388
charges
Bank levies 85 241 75 0 289 (6) 683
Adjusted costs ex. transformation 2672 4504 5713 1273 2335 209 16,705

charges and ex bank levies

Profit and profit before taxes excluding transformation charges

Profit and profit before taxes excluding transformational charges are performance indicators and are non-GAAP financial
measures most directly comparable to the IFRS financial measures profit and profit before taxes. These items are calculated
by adjusting reported results under IFRS for those specific one-off charges that are detailed in the note “Impact of Deutsche
Bank’s transformation” The Group believes that a presentation of results excluding the impact of these items provides a more
meaningful depiction of the outcomes of our regular business activities.

Book value and tangible book value per basic share outstanding

Book value per basic share outstanding and tangible book value per basic share outstanding are non-GAAP financial
measures that are used and relied upon by investors and industry analysts as capital adequacy metrics. Book value per basic
share outstanding represents the Bank’s total shareholders’ equity divided by the number of basic shares outstanding at
period-end. Tangible book value represents the Bank’s total shareholders’ equity less goodwill and other intangible assets.
Tangible book value per basic share outstanding is computed by dividing tangible book value by period-end basic shares
outstanding.

Tangible book value

in€m. Sep 30, 2019 Dec 31, 2018
Total shareholders’ equity (Book value) 58,354 62,495
Goodwill and other intangible assets* (6,859) (8,372)
Tangible shareholders’ equity (Tangible book value) 51,495 54,122

1 Excludes Goodwill and other intangible assets attributable to partial sale of DWS.

Basic shares outstanding

in million

(unless stated otherwise) Sep 30, 2019 Dec 31, 2018
Number of shares issued 2,066.8 2,066.8
Treasury shares (1.2) (1.3)
Vested share awards 48.2 39.8
Basic shares outstanding 2,113.8 2,105.2
Book value per basic share outstanding in € 27.61 29.69
Tangible book value per basic share outstanding in € 24.36 25.71
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Regulatory fully loaded 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 the CRR/CRD which have been lastly amended in June 2019.

The CET 1 minimum capital requirement applicable to the Group is 4.5 % of risk-weighted assets. In addition to this minimum
capital requirement, various capital buffer requirements were phased in starting 2016 and are fully effective from 2019
onwards. Transitional arrangements are still applicable for Additional Tier 1 (AT1) and Tier 2 (T2) capital. Capital instruments
that no longer qualify as AT1 or T2 capital under the fully loaded CRR/CRD applicable until June 26, 2019 are subject to
grandfathering rules during the transitional period and are being phased out from 2013 to 2022 with their recognition capped
at 40 % in 2018, 30 % in 2019 and the cap decreasing by ten percentage points every year thereafter.

We present in this report certain figures based on our definition of own funds (applicable for Additional Tier 1 capital and Tier 2
capital and figures based thereon, including Tier 1 capital and Leverage Ratio) on a “fully loaded” basis. We calculate such
“fully loaded” figures excluding the transitional arrangements for own funds introduced by the CRR/CRD applicable until
June 26, 2019, but reflecting the latest transitional arrangements introduced by the amendments to the CRR/CRD applicable
from June 27, 2019.

We believe that these “fully loaded” calculations provide useful information to investors as they reflect our progress against
the regulatory capital standards and as many of our competitors have been describing calculations on a “fully loaded” basis.
As our competitors’ assumptions and estimates regarding “fully loaded” calculations may vary, however, our “fully loaded”
measures may not be comparable with similarly labelled measures used by our competitors.
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Deutsche Bank Cautionary statement regarding forward-looking
Aktiengesellschaft statements
Taunusanlage 12 This report contains forward-looking statements.
60262 Frankfurt am Main Forward-looking statements are statements that
Germany are not historical facts; they include statements
about our beliefs and expectations and the
Telephone: +49 69 910-00 assumptions underlying them. These statements
deutsche.bank@db.com are based on plans, estimates and projections as
they are currently available to the management of
Investor Relations Deutsche Bank. Forward-looking statements
+49 800 910-8000 therefore speak only as of the date they are
db.ir@db.com made, and we undertake no obligation to update

publicly any of them in light of new information or

Publication future events.

Published on October 30, 2019
By their very nature, forward-looking statements
involve risks and uncertainties. A number of
important factors could therefore cause actual
results to differ materially from those contained in
any forward-looking statement. Such factors
include the conditions in the financial markets in
Germany, in Europe, in the United States and
elsewhere from which we derive a substantial
portion of our revenues and in which we hold a
substantial portion of our assets, the development
of asset prices and market volatility, potential
defaults of borrowers or trading counterparties,
the implementation of our strategic initiatives, the
reliability of our risk management policies,
procedures and methods, and other risks
referenced in our filings with the U.S. Securities
and Exchange Commission. Such factors are
described in detail in our SEC Form 20-F of
March 22, 2019 under the heading “Risk Factors”.
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January 30, 2020
Preliminary results for the 2019
financial year

March 20, 2020
Annual Report 2019 and Form 20-F

April 29, 2020
Earnings Report as of March 31, 2020

May 20, 2020
Annual General Meeting in the Festhalle
Frankfurt am Main (Exhibition Center)

May 25, 2020

Dividend payment

(in case of a distributable profit and the
decision of the AGM to pay a dividend)

July 29, 2020
Interim Report as of June 30, 2020

October 28, 2020
Earnings Report as of September 30, 2020
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