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Deutsche Bank
30 Haziran 2037 itibanyla Ara Donem Raporu Konsofide Gelir Tablosu (denetlenmemi?)

Koi!solide Gelir Tablosu (denetlenmemig)

Gelir Tablosu

Sona eren uc ayhk donem Sona eren alti aylik donem
mé€ 30 Haz. 2037 30 Haz. 2016 30 Haz. 2037 30 Haz. 2016
Faiz ve benzeri gelirler 5,630 6,72! 11,768 12,753
Faiz giderleri 2,522 3,029 5,593 5.136
Net faiz geliri 3,108 3,693 6,175 7,617
Kredi deger dusii$u kanpkklan 79 259 212 564
Kredi deger du?ii?ii kar?dik!an sonrasi net faiz geliri .3,029 3,433 5,963 7,053
IComisyon ve iicret gelirleri 2,839 2,921 5773 5,798
Gerijege uygun deger farki kar / zarara yansitilan fmansal
varliklardan/yukumluliiklerden net kazanplar (zararlar) 845 424 1,953 1721
Satilmaya hazir fmansal varhklardan net kazamijlar (zararlar) 78 244 197 364
Ozkaynak yonterni ile rnuhasebelestirilen yatirirnlardan elde
ediien net kazanglar (zararlar) 84 246 103 352
Diger gelir (gider) (338) (142) (240L (399)
Toplam faiz di$i gelirler 3,508 3,693 7,787 7,837
Ocret ve sosyal haklar 2,921 2,959 6,068 6,153
Genel ydnetim ve idari giderleri 2,724 3,221 5,924 6,957
Police hamilierinin menfaat ve hak talepleri 0 74 0 us
S$erefiye ve diger maddi olmayan duran varliklarin deger
diisuklugii 6 285 6 285
Yeniden yapilandirma faaliyetleri 64 179 50 390
Toplam faiz di$i giderier 5,735 6,718 12,049 13,903
Gelir vergisi oncesi kar (zarar) 822 408 3,703 987
Gelir vergisi gideri 357 388 660 731
Net kar (zarar) 466 20 1,043 256
Kontrol giicu olmayan paylarina atfediiebilir net kar (zarar) 19 2 23 24
Deutsche Bank hissedarlanna atfediiebilir net kar (zarar) ve
ek sermaye bileSerileri 447 18 1,018 232
Hisse Seuedi Ba$ma Kazan?

Sona eren tic aylik donem Sona eren alti aylik donem

30 Haz. 2017 30 Haz. 2016 30 Haz. 2017 30 Haz. 2016
Hisse senedi ba$ina kazanc:12
Adi € (0.08) €(0.17) €0.40 €(0.03)
Seyreltilmi? €(0.071 €(0.17) €0.38 € (0.03)
Hisse adedi (milyon):1
Dola?imdaki agirlikh-ortalama hisse bajma temel kazancin

paydasi 2,086.0 1,554.6 1,834.3 15541
Hisse ba?ma seyreitilmij kazancin paydasi - donu8iim
sonrasi diizeltilmi? agirhkli ortalama hisse adedi3 2,140.2 1,554.6 1,899.2 1,554.1

1Tedavuldeki ortalama temel ve seyreitilrni§ hisse acedi, Nisan 2017°de sermaye artirimiyla baglantih olarak ihraf ediien
taahhiltte buiunma haklannm bedelsiz bile§eninin etkisini yansitmak uzere Nisan 2017’den dnceici bUtun donemler ifin
diizeltmeye tabi tutulmujtur.

2 Kazan™ar Ek Tier 1 Tahvillere odenen kupor.lar nedeniyle Nisan 2017 ve Nisan 2016°da sirasiyla 288 milyon Euro ve 276
rilyon Euro (vergi sonrasi net) tutarinda duzeltmeye tabi tutulmujtur. UMS 33’e gore Ek Tier 1 Tahviilere odener. kuponlar
Deutsche Bank hissedarlanna atfedilemez, doiayisiyla hesaplamada diiSuimesi gerekmektedir. Bu diizeltrne, 30 Haziran
2016°da sona eren u? ve alti aylik donemlerde Hisse Ba§ina Kazangta net zarar durumu yaratrm$tir.

330 Haziran 2016°da sona eren u? ve alti aylik donemlerdeki net zarar durumu nedeniyle, potansiyel olarak seyreltici
olabilecek hisseler geft*lde Hisse BaS8ma Kar hesaplairiasmda dikkate aimmaz, gtinkU bunu yaprnak, hisse ba$ma net zarari
diiSurecektir. Ancak net] kar durumunda, varsayilan donu?um sonrasi duzeltilmi? agirhkh ortalama hisse adedi, 30 Haziran
2016’da sona ej"m|tig ve alti aylik ddnemierde 24.5 milyon hisse ve 187 milyon hisse kadar artrm? olurdu.

i8bu belgeiiigftfre foikrfopjwtaejzfurkje’ye
tarafimdan Kkisjni olaj Bkjercujzfs edilmistir.
riib \y\
SEMI kjt. Tf1M CTEERT
Tel. Op12 98 98
Faks 2ki 42 59
E-mail semi (3)awas.net.tr



Deutsche Bank 2- Konsolide Finansai Tabtolar

30 Haziran 2037 itibanyla Ara Diinem Raporu

Konsolide Kapsamh Gelir Tablosu (denetienmemig)

Sona eren iie ayhk donem
m€ 30 Haz. 2017 30 Haz. 2016
Gelir tablosuna kaydediien net kar (zarar) 466 20
Diger kapsamh gelir
Kar i zarara yeniden siniflandinlmayacak kaiemler
Tanimlanmi? fayda planlari iie ilgili yeniden 5'yiirn !

kazanslar (zararlar), vergi oncesi 192 (394)
Kar / zarara yeniden smiflandirilamayan kalernlere ilijkin
toplam geiir vergisi (661 176

Kar / zarara yeniden siniflandtrilabileeek kaiemler
Satilmaya hazir finansai varliklar
Donem iyinde ortaya ijikan, genjekle”merni? net kazar"lar
(zararlar), vergi Sncesi 115 465
Donem ifinde ortaya $ikan, geri;ekle$mi§ net kazanslar
zararlar) (kar/ zarara yeniden siniflandinimi$), vergi

Oncesi (83) (201)
Nakit akimlarimn degi$keniigi riskinden koruma saglayan
tiirevler
Donem i?inde ortaya Qikan gersekle$memi$ net kazanolar
(zararlar), vergi oncesi (3 0
Donem i?inde ortaya ?ikan, ge™ekle”mis net kariar
zararlar (kar / zarara yeniden siniflandin'nm$), vergi Oncesi 2 4

Satilmaya hazir varliklar

Donem iNinde ortaya gikan gercekle$memi$ net Icazanslar

(zararlar), vergi Oncesi (160) 0

Donem iQinde ortaya gikan, gerpeklesmi? net kazanslar

(zararlar) (kar / zarara yeniden simflandin!mi$), vergi

Oncesi 162 0
Yabanei para eevrim farklari

DOnem igiinde ortaya gikan gerpeklejmemi? net kazanglar

(zararlar), vergi oncesi (1,259) 346

Donem i?inde ortaya sikan, geryeklejmi? net (kazanelar)

zararlar (kar / zarara yeniden siniflandinlrms), vergi oncesi (26) 0
Ozkaynak yOnterni iie muhasebelestirilen yatinmlar

Donem ieiride ortaya eikar. net kazar.glar (zararlar) 121 2
Kar / zarara yeniden simflandirilan veya smifiandirilabilecek
kalemlerle ilgili gelir vergisi toplami (76) (44)
Diger kapsamh gelir (zarar), vergi sonrasi (1,215) 354
Toplam kapsamh gelir (zarar), vergi sonrasi (749) 374
Sunlara atfedilebilir:

Kor.trol giicii olmayar, paylar ®) 9

Deutsche Bank hissedarlari ve ek sermaye bilejenleri (742) 365

Sona eren alti ayhk donem

30 Haz. 2017
1,041

111

(52)

103

(207)

(20)

(162)

162

(1,653)
(26)
(20)

37

(1,724)
(683)

(684)

30 Haz. 2016
256 |

(572)

298

85i

(324)

35

(791) !

151!

{157)
(.635) ,
378 !

20 i
(399) 1



Deutsche Bank
JO Haziran 2017 itihanyla Ara Donem Raporu

Konsoiide Bilan™o (denetlenmemi$)

Varliklar
me€
Nakit ve merkez bankasi bakiyeleri
Bankalar aras; bakiyeier (merkez bankalari harip)
Yeniden satim sozle8meieri uyannca satilan merkez bankasi fonlari ve alinan
menkul kiymetler
OdUnp alinan menkul kiymetler
Gerpege uygun deger farki kar veya zarara yansitiian fmansal varliklar
Ahm-satima kor.u varliklar
Tfirev fmansal araplardan pozitif piyasa degerleri
Gerpege uygun deger farki kar veya zarara yansitiian fmansal varliklar
Gerpege uygun deger farki kar veya zarara yansitiian fmansal varliklar topiami
Satilmaya hazir fmansal varliklar
Ozkaynak yonterniyle muhasebelestirilen yatinmlar
Krediler
Vadeye kadar elde tutulacak menkul kiymetler
Maddi duran varliklar
$e:efiye ve diger rnaddl olmayan duran varliklar
Diger varliklar
Cari vergi varlikiari
Ertelenmi? vergi varlikiari
Toplam varliklar

Ytikiimliilukier ve Ozkaynakiar

m€

Mevduatlar

C-eri ahm s5zle8meleri uyannca alinan merkez bankasi fonlari ve satilan

menkul kiymetler

Odiinp verilen menkul kiymetler

Gerpege uygun deger farki kar veya zarara yansitiian nnansal yiikumlulukler
Ahm-satiiri amapii yiikumlulukler
Turev fmansal araplardan negatif piyasa degerleri
Gerpege uygun deger farki kar/zarara yansitiian fmansal yiikumlulukler
Yatirim sozie$rnesi yUkumlUiukleri

Gerpege uygun deger farki kar veya zarara yansitiian fmansal yiikumlulukler

topiami

Diger kisa vadeli borpiar,malar

Diger yiikumlulukler

Karpihklar

Cari vergi yiikUmlulukleri

Ertelenmis vergi yiikiimlulukleri

Uzun vadeli borpiar

Trust imtiyazii menkul kiymetler

Hisse ser.etlerir.i alma yukumlUItigu

Hisse senetleri, itibari degerl olmayan, 2,56 € nominal degerde
liave odenrnis sermaye

Dagitilmami? karlar

Hazine hisseleri, maliyetten

Hisse senetlerir.i satin alma yukumluliigu olarak simflandinlan ozkaynakiar
Birikmi$ diger kapsamh gelirier (zarariar), vergi sor.rasi
Toplam hissedar ozkaynaktan

Ek Ozkaynak bile?enleri

Kontrol gucu olmayan paylar

Toplam ozkaynakiar

i8bu beige ingiflKce fo okqw>rt<aen Tiirkce’ye
tarafimdartKisral’ok akTerd/ne edilmi§tir.
ELBA vJ SEJXSYA
SEMI piyn bIMETLERI
TelSp)2U »\325 98 9S
Faks\0212 ES81 42 59
E-mail &emi(2aatlas.net.tr

30 Haz. 2017
227,514
9,109

11,025
23,376

188,192
396,340
89,751
674,284
53.907
948
398.698
3,189
2,746
8,834
145,875
1,248
7,983
1,568,734

30 Haz. 2017
581,478

21,373
5,122

68,392
371,682
64,112
601

504,787

20,232
186,811
5,425
1,081

450
165,070
5.694

0
1,497,524
5,291
39,828
19,383
(33)

0

1,789
66,258
4,674

278
71,210
1,568,734

Konsoiide Eilango (denetlenmemi?)

31 Ara, 2016
181,364
11,606

16,287
20,081

171,044
485,150
87,587
743,78!
56,228
1,027
408.909
3,206
2,804
8,982
126,045
1,559
8,666
1,590,546

31 Ara. 2016
550,204

25,740
3,598

57,029
463,858
60,492
592

581,97!

17,295
155,440
10,973
1,329

486
172,316
6,373

0
1,525,727
3,531
33,765
18,987

0

0

3,550
59,833
4,669
316
64,819
1,590,546



Deutsche Bank 2- Konsolide Finansal Tabiolar
30 Haziran 2017 itibanyla Ara Donein Raporu

Konsolide Ozkaynak Degisiin Tablosu (cienetlen

m€ Hisse iiave Dagitilmami? Hszine hisse Hisse senetlerini
Senetleri Qdenmi? karlar senetlerti, satin alma
(itibari sermaye rnaiiyetten  yukiimitiliigii olarak
degen yok) siniflandinlan
ozkayrtaklar

31 Aralik 2015 itibanyla bakiye 3531 33572 21,182 (10 0
TopSam kapsairili kar (zarar), vergi sonrasi2 0 0 232 0 0
Cikartlmi? hisse senetleri 0 0 0 0 0
Odenen nakit temettuler 0 0 0 0 0
Ek sermaye bile8enlerinden kuponlar, vergi sonrasi 0 0 (276) 0 0
net
Tammlanmi? fayda planlari ile ilgili yeniden oleum 0 0 (274) 0 0
kazanplari (zararlar), vergi sonrasi
Raporlama doneminde hisse Odullerindeki net 0 84 0 0 0
degisim
Hisse bazh ucret planian ger?evesinde dagitilan banka 0 0 0 8! 0
hisseleri
Hisse bazh ucret planian ile ilgili vergi indirimleri 0 0 r 0 0
Hisse senetlerini satin alma yukiimliilugU olarak 0 0 0 0 0
siniflandirilan ozkaynaklara ilaveler
Hisse senetlerini satin alma yukumlulugii olarak 0 0 0 0 0
siniflandirilan Ozkaynaklardan indirimler
Opsiyon primleri ve hisse senetleri iizerindeki 0 (129) 0 0 0
opsiyonlarm diger etkileri
Banka’nin kendi hisselerinin alimlan 0 0 0 (3,053) 0
Banka’nm kendi hisselerinin sati$lari 0 0 0 2,791 0
Banka’nin satilan kendi hisseierinden net kazanflar 0 4 0 0 0
(zararlar)

~Diger 0 & 0 0 0
30 Haziran 2016 itibanyla bakiye 3531 33,615 20,864 (192 0
31 Aralik 2016 itibanyla bakiye 3531 33,765 18,987 0 0
Topiam kapsamli kar (zarar), vergi sonrasi2 0 0 1,018 0 0
Cikanlmi? hisse senetleri 1,760 6,277 0 0 0
Odenen nakit temettuler 0 0 (392 0 0
ilave ozkaynak bile®enlerinin kuponlart, vergi sonrasi 0 0 (288) 0 0
Tanirnlanmi? fayda planlari ile ilgili yeniden olgiim 0 0 59 0 0
kazanplan (zararlar), vergi sonrasi
Raporlama doneminde hisse Odullerindeki net 0 19 0 0 y
degi?irn
Hisse bazh ucret planlari <ersevesinde dagitilan banka 0 0 0 206 0
hisseleri
Hisse bazh ucret planian ile ilgili vergi indirimleri 0 O] 0 0 ~~ir
Hisse senetlerini satin alma yukumlulugii olarak 0 0 0 0 0
siniflandirilan ozkaynaklara ilaveler
Hisse senetlerini satin alma yukumlulugii olarak 0 0 0 0 0
siniflandirilan ozkaynaklardan indirimler
Opsiyon primleri ve hisse senetieri iizerindeki 0 (104) 0 0 0
opsiyonlarm diger etkileri
Banka’nin kendi hisselerinin ahmlari 0 0 0 (5,503) 0
Banka’nin kendi hisselerinin sati$lari 0 0 0 5264 0
Banka’nin satilan kendi hisseierinden net kazan<;:iar 0 13 0 0 0
(zararlar)
Diger 0 (109) 0 0 0
30 Haziran 2017 itibanyla bakiye 5291 39,828 19,383 (3) 0
10zkaynak yontemiyle yatirimlardan ger?ekleS8memis net kazanplar (zararlar) hari?
" Tanimlanmi? fayda plan ilgili yeniden Qlsiimkazanplari (zararlar) (vergi sonrasi) harii;.



Sftttimaya hazur

finansal Nakit akim Salt? amactyla Yabanci Ozkaynak Birikmi?
varliEdardan ielii>kenligi tiirev elde tutulan para yfintemiyie diger Uissedarlara Ek Kontro! TopEarn
gerceEde$memi$ hedging oBarak Cevrim muhasebeles- kapsarnh ait toplam Ozkaynak glicii ozkaynakiar
net kazan”iar ijlecmlcrindcii smifiandinlan farktan, tirilen gelirlcr iSzkaynaklar bilejenleri* drnayan
(zarariar), get*Cek3e§memi$ varhklardan vergi yatinm lardan giderler), payBar
uygulanabilen net kazandar gerfekie$Smerni§ sonrasil ger?ek3e$memi$ vergi
vergiler ve (zararlar), vergi net Etazan”Bar net kazan”Ear sonrasi2
digerBednden sonrasil (zaradar), vergi (zaradar)
sonra netl sonrasil
1,384 97 662 2,196 66 4,404 62,678 4,675 270 67,624
319 29 0 (720) 15 (357) (125) 0 20 (104)
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 oi 0 0 0 0 (276) 0 0 (276)
0 0 0 0 0 0 (274) 0 0 (274)
0 0 0 0 0 0 84 0 0 84
0 0 0 0 0 0 Sl 0 0 81
0 0 0 0 0 0 0 0 0
0 (P 0 0 0 0 0 0 0 0
0 0 0 0 0 IP (P 0 0 0
0 0 0 0 0 0 (129) 0 0 (129)
0 0 0 0 0 0 (3,053) 0 0 (3,053)
0 0 0 0 0 0 2,791 0 0 2,791
0 0 0 0 0 0 4 0 0 4
0 0 0 0 0 0 sT (07} (22) 62
1,702 126 662 1,476 Sl 4,047 61,865 4,675 269 66,809
912 143 T]. 2,418 77 3,550 39,833 4,669 316 64,819
(87) (16) 0 (1,638) (20) (1,761) (743) 0 1 (742)
0 0 0 0 0 (P 8,037 0 0 8,037
0 0 0 0 0 0 (392) 0 (4) (396)
0 0 0 0 0 0 (288) 0 0 (288)
0 0 0 0 0 0 59 0 0 59
0 0 0 cT 0 0 (14) 0 0 (14)
0 0 0 0 0 0 206 0 0 206
0 0 0 0 0 0 (1) 0 0 (1t
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 (104) 0 0 (104)
0 0 0 0 0 0 (5,503) 0 0 (5,503)
0 0 0 0 0 0 5,264 0 0 5,264
0 0 0 0 0 0 13 0 0 13
0 0 0 0 0 (109) 54 (35) (140)
825 126 0 780 57 1,789 66,258 4,674 278 71,210

3EK Tier | Tahviller (Deutsche Bank’in temir.atsiz ve sermaye benzeri tahvillerini oluSturan ve UFPVS'na gore Ozkaynaklarda smiflandirilan) dahil
4 Ek Ozkaynak Biie”enlerinir, ihra?, ahm ve sati8indan net hasilat dahil.



Deutsche Ban!; 2- Konsolide Finansa! Tabtoiar
31) Haziran 2017 itibariyla Ara Donem Raporu

Konsolide Nakit Tablosu (denetlenmemis)

Sona eren &3t avhk donerri
in € 30 Haz. 2037 30 Haz. 2016
Net kar (zarar) 1,041 256
Operasyonel faaiiyetlerden nakit akimlan:
Net karla operasyonel faaiiyetlerden saglanan (kullanilan) net nakdin mutabakati i<?in yapilan diizeltmeler:

[ Kredi deger austiju karjiliklari 212 564
j Yeniden yapilanma faaliyetleri 50 390
Satilmaya hazir finansal varliklarm, ozkaynak yontemiyle muhasebele§tirilen yatirimlarin ve difterlerinin sati§indan elde edilen kar (230) (593)
| Erteienmis geiir vergileri, net 272 205
j Deger du8iiklugii, amortisman ve diger tiilkenme paylari, ve deger arti8i 1,179 1,160
i Ozkaynak yontemiyle muhasebelestirilen yatmmlardan net karm (zararin) payi (105) (105)
| Gayrinakdi iicret, kredi ve diger kalernlere sore diizdtiirnic- kar (zarar) 2,439 1,877
i Operasyonel varlikiardaki ve yiikiimluluklerdeki net degisimin duzeltmesi:
i Merkez bankalan ve bankalar nezdindeki faiz getirici vadeli mevduatlar 1,902 (595)
! Satilan merkez bankasi fonlari, yeniden satis sozle?meleri uyarinca alinan menkul kiymetler, odimc aiinan inenkul kiymetler 1513 1,484
i Gerpege uygun deger farki kar veya zarara yansitilan finansal varliklar (3,289) (9,370)
1 Krediler 9,073 (1,739)
Diger varliklar (20,249) (56,592)
Mevduatlar 32,515 81
Genjege uygun deger farki kar veya zarara yansitilan finansal yukumlulukler ve yatinm sozle$mesinden dogan sozle$me yukumlulukleril 4,522 10,021
Satin alman merkez bankasi fonlari, yeniden satnn sdzie$meleri uyarinca satilan inenkul kiymetler, odiinc verilen menkul kiymetler (2,316) 7,513
Diger kisa vadeli bor«?lanmalar 2,951 (3,278)
Diger yukumlulukler 28,901 45,480
Onceiikli uzun vadeli bor<j3 (7,017) 2,85:
Alim-satim varliklan ve yukumlulukleri ve tiirev finansal araclardan pozitif ve negatif piyasa degerleri, net (9,795) 35,527
1  Diger, net 409 (3,513)
\ Operasyonel faaliyetlerinden saglsnan (kuilaniian) net nakit 41,539 29,747
| Yatinm faaliyetlerinden nakit akimlari:
Nakit giri8i:
Satilmaya hazir finansal varliklarm sati$i 5,601 8,338
Vadesi gelen satilmaya hazir finansal varliklarm sati§i 3,545 2,605
Vadeye kadar elde tutulacak menkul kiymetlerin vadesi gelenler 0 0
| Ozkaynak yontemiyle muhasebelestirilen yatinmlann satisi 24 29
j Maddi duran varliklarm sati$i 39 n
1 Alimlar:
j Satilmaya hazir finansal varliklar (8,587) (14,161)
1 Vadeye kadar elde tutulacak varliklar 0 0
1  Ozkaynak yontemiyle muhasebelestirilen yatirimlar (5) @an
i Maddi duran varliklar (269) (257)
| Sirket birlesmeleri / elden cikarilan yatirimlar i<?n alinan (odenen) net naldt 47 79
i Diger, net (580) (653)
i Yatinm faaliyetBerinden sagEanan (kullanilan) net nakit (185) (4,026)
! Finansman faaliyetlerinden nakit akimlan:
| Sermaye benzeri uzun vadeli bor*lanma senedi ihraci 47 781
i Sermaye benzeri uzun vadeli borclanma geri Odemeleri ve itfalari (32) (833)
j Trost imtiyazli menkul kiymet ihraci 0 97
j Trost imtiyazli menkul kiymet geri odemeleri ve itfalari (401) (839)
1 ihray edilen adi hisseler 8,037 6
| Banka’run kendi hisselerinin alimlan (5,503) (3,053,
! Banka’mn kendi hisselerinin sati$iari 5,267 2,790
j Ihrap edilen Ek Ozkaynak Bi'e§enleri (ATI) 0 0
i Alinan Ek Ozkaynak Bilesenleri (ATI) (114) (90)
Satilan Ek Ozkaynak Bile?enleri (ATI) 122 88
Ek Ozkaynak Bile$enlerinden kuponlar, vergi oncesi (335) (333)
Kontrol giicii olmayan paylara odenen temettiiier 4 0
Kontrol giicii olmayan paylardaki net degi§8im (35) (21)
Deutsche Bank hissedarlarma Odenen nakit temettiiier (392) 0
Finansman faaHyetkrinden sagianan (kullanilan) net nakit (6,657) (1,413)
Doviz kurlarindaki degisimin nakit ve nakde e$defer varliklar iizerindeki net etkisi (2,367) (489)
Nakit ve nakde e§deger varlikiardaki net art;? (azali?) 45,644 23,819
Donem ba$indaki nakit ve nakde e?deger varliklar 185,891 105,478
Donem sonundaki nakit ve nakde e$deger varliklar 231,537 129,295
Operasyonel faaiiyetlerden saglanan (kudlamlan) net nakit $urilari i?erir
Odenen (Aiinan) gelir vergileri, net 306 753
Odenen faiz 5,524 5,422
Alinan faiz ve temettiiier 11,604 12,791
Nakit ve nakde e$deger varliklar §unEardan olu$ur
Nakit ve merkez bankalanndan alacaklar (merkez bankalan nezdindeki faiz getirici mevduat dahil degildir) 225,026 120,953
Bankalararasi bakiyeler (merkez bankalan hari?) nezdindeki faiz getirici vadesiz mevduatlar (30 Haziran 2017 itibariyla 5,107 6,511 8,342
milyon Euro, ve 30 Haziran£Q 16 itibariyla 4,919 milyon Euro tutarlarmdaki vadeli mevduat dahil degildir)l
TopHam 231,537 129,295
30 Haziran 2017 ve 30 Hazi: e kadar sirasiyla 2,300 milyon Euro ve 3,715 milyon Euro tutarinda onceiikli uzun vadeli bonplanma tahvil ihraci ve 1,843 milyon Euro ve 3,793 milyon Euro tutarinda

geri odeme ve itfa dahildir.
mt"284"mrl7trti Euro ve 27,467 milyon Euro tutarinda ihra?, ve 23,296 milyon Euro ve 25,855 milyon Euro tutarinda geri odeme ve itfa dahildir.
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Deutsche Bank o _ _
30 Haziran 2017 itibanyla Ara Donem Raporu Sunuma lii~kin Esaslar (denetSerimemi?)

Simurna ili$kin Esaslar (denetlenmemi$)

Deutsche Bank AG ve bagli ortakliklarini (topluca "Grup") kapsayan iliSikteki ozet konsoiide ara
donem finansal tablolar, Grup’un sunum para birimi dan Euro cinsinden ifade edilmi?tir. UMS 34
"Ara Donem Finansal Raporlama" zorunluluklarma uygun olarak sunulmu? olup, Uluslararasi
Muhasebe Standartlari Kurulu ("IASB™) tarafmdan yayimlanan ve Avrupa Elirligi (“AB”) tarafmdan
onaylanan Uluslararasi Finansal Raporlama Standartlanna ("UFRS") uygun olarak hazirlanmi8tir.
Grup’un IJFRS’m uygulamasi, IASB tarafmdan yayimlanmi§ olan UFRS ile AB tarafmdan
onaylanmi? dan UFRS arasinda herhangi bir fark yaratmamaktadrr.

Yonetim Raporuna dahil edilen bazi UFRS apiklamalari, konsoiide ara donem finansal tabloiarin
ayrilmaz bir parpasidir. Bunlar, Yonetim Raporunun, Operasyonel ve Finansal inceleme: Faaliyet
Boliimu bazinda Sonuelar kisminda ayiklanan Faaliyet Boliimu Bilgileri notunun Faaliyet Boliimu
bazmda Faaliyet Sonuplaridir. Bu bilgilerin sunurnu UMS 34 ve UFRS 8 "Faaliyet Bolumleri” ile
uyumludur.

Deutsche Bank’m ozet konsoiide ara donem finansal tablolari denetienmemijtir ve faaliyet bolumleri,
gelir tablosu, bilanpo ve diger finansal bilgi hakkmdaki ek apiklamalari da ipermektedir. Bunlar,
“Muhasebe ilkelerindeki Degi8ikiiklerin Etkisi” boliimunde belirtildigi iizere yeni benimsenen
muhasebe duyurulari harip olmak uzere, Deutsche Bank’m 2016 yihna ait ve ayrn muhasebe
ilkelerinin uygulanrm? oldugu denetlenmi? konsoiide finansal tablolari ile birlikte okunmahdir.

Finansal tabloiarin UFRS kapsammda hazirlanmasi, yonetimin belli varlik ve yiikiirnliiluk kategorileri
ipin tahmin ve varsayimlarda bulunmasmi gerektirmektedir,

Bu tahmin ve varsayimlar, varhklarm ve yiikumliilukierin raporlanan tutarlanni, 8arta bagli varlik ve
ytiktimluluklerin bilanpo tarihindeki apiklamasim, ve raporlama donerni ipindeki gelir ve giderlerin
raporlanan tutarlanni etkilemektedir, Fiili sonuplar yonetimin tahminlerinden farklihk gosterebiiir ve
raporlanan sonuplar, biitiin yil ipin beklenebilecek sonuplarm gostergesi olarak goriilmemelidir.

Muhasebe ilkelerindeki Degi$ikliklerin Etkisi (denetlenmemi$)

Yens Muhasebe Tebligleri
Grup ipin geperli olan a8agidaki muhasebe tebligleri 30 Haziran 2017 itibanyla yururliikte degildir,
dolayisiyla bu konsoiide ara donem finansal tabloiarin hazirlanmasmda uygulanmamistir.

UFRS 2 Hisse bazli Odemeler

Haziran 2016°da IASB, UFRS 2°de “Hisse bazli Odeme”, hisse bazh odeme i8lemlerinin belli
tiirierinin muhasebesini netle8tiren dair kapsamh giincellemeler yayinlami8tir. UFRS Yorum Komitesi
araciligiyla geli8tirilen giincellemeler, performans 8arti iperen ve nakden yerine getirilen hisse bazli
odemelerin muhasebesini, net kapatma ozelligi olan hisse bazli odemelerin smiflandirilmasini ve hisse
bazli odemelerin nakden kapatilan iken hisse senedi ile kapatilan 8eklinde degiStirilmesinin
muhasebesini netle?tirmektedir. Bunlar, 1 Ocak 2018°de veya sonrasmda ba?layan yillik donemler ipin
geperlidir. Grup, UFRS 2’de vyapilan netleStirmelerin etkisini halen degerlendirmektedir.
Giincellemeler henliz AB tarafmdan onaylanrnamisStir.

UFRS 9 Finansal Araplar
Temmuz 2014°te IASB, UMS 39 “Finansal Araplar: Tamma ve Qlpiim”un yerini alan UFRS 9’u



dair yeni zorunluluklar getirmekte, ihrap edilen borplanma senetierine iligkin olarak ‘kendi kredirnizin’
raporlanmasma dair degi8ikiikler iperrriekte, finansal varhkiarin deger diiSukliigune dair mevcut
kuraliann yerini aimakta ve riskten korunma muhasebesi zoruniuiuklanm giinceliemektedir. Standart
aynca kurulu$iarm, finansal tablolann kullamcilanna daha bilgilendirici ve aiakah apiklamaiar
saglamasmi zorunlu tutmaktadir. UFRS 9, 1 Ocak .2018 veya sonrasmda ba§layan yillik donemler ipin
geperlidir. Standart AB tarafmdan onaylanmi§>tir. A$agida daha detayli apiklandigi lizere UFRS 9’un
gtincel uygulanma durumuna gore Grup, UFRS 9’un benimsenmesinin, daha onceden raporlandigi
gibi Grup’un toplarn ozkaynaklarmda tutarinda bir genel du8iiSe yol apacagmi tahmin etmektedir. Bu
du8uljj agirlikh olarak UFRS 9 deger du8ukliigu zorunluluklanndan kaynakianmaktadir.

Uygulama Programs

Grup’un, merkezi olarak yonetiien, Grup’un fmans miiduru tarafmdan desteklenen ve metodoloji, veri
temini ve modeileme, IT i8leme ve raporlama konularmm uzmanlarmm yer aldigi bir UFRS 9
programs bulunmaktadir. Grup’un bugiine kadarki pahpnasi, UFRS 9 smiflandirma ve olpum
zorunluluklanndan etkilenen finansal araplar popliiasyonunun degeriendirrnesinin yapilrnasini ve
Bekleneri Kredi Zaran karphgi hesaplamasini destekleyecek bir deger diiSuklugu yontemi
geli§tirilmesini kapsarmptir. Spesifik olarak, 2016 yilinda Grup, kredi riskindeki onemli artijlari
degerlendirmek, makro-ekonomik faktorler (2017 yilinda uygulamaya konulmu§8tur) de dahil olmak
iizere ileriye doniik bilgileri dahil etmek, ve gerekli IT sistemlerini ve sure? mimarisini hazirlamak ipin
kendi yakla8imini geli&tirmiStir. Grup prosediir bakimmdan hazir oldugundan emin olmak ipin Haziran
2017 verilerine dayali olarak uptan uca tam bir paralel pah§ma yuriiteeektir. Paralel pah8manm
sonuplan veya bulgulari, gerekirse Grup’un UFRS 9 gepi$ etkisi tahminini guncellemek iizere
kuliamlacaktir.

Programin uygulamasinin genel yonetimi, Finans, Risk ve IT’nin ternsii edildigi UFRS 9 Yiiriitme
Komitesi iizerinden sagianmaktadir. Grup’un ip kontrol sisteminin bir parpasi olarak i§ birimlerine ve
boiurnlere UFRS 9 konusunda Grup papmda rehberlik ve egitirn sagianmaktadir. Grup gereken yeni
verilerin veri Kkalitesini daha da iyile§tirmek ipin yeni temel slireplerde ve onemli muhakeme
alanlarinda uygun dogrulama ve kontrollerin bulunmasmi saglamak iizere mevcut yoneti§im
perpevesini gelistirme siirecindedir. Bekleneri Kredi Zarari hesaplama siirecinin yonetimi, Risk ve
Finans fonksiyonlari arasinda bdlunmti§tiir.

Finansal V in ve rna ve iinu

UFRS 9’a gore bir kurulupin i8 model! ve bir finansal aracm akdi nak.it akimlan, finansal tablolardaki
simflandirilmasmi ve dlpumiinu belirleyecektir. 1k kayittan sonra her finansal variik, ya gerpege
uygun. deger farki kar / zarara yansitilan (‘FVTPL’), ya amortismana tabi tutulmug maliyetten, ya da
Diger Kapsamh Gelirler arasinda gerpege uygun degerden (‘FVOCI’) simflandirilacaktir. UFRS 9
kapsammdaki zorunluiuklar mevcut UMS 39 kurallan kapsammdaki degerlendirmelerden farkli
oldugundan, UMS 39 kapsarmnda finansal varhkiarin smiflandirma ve olpiimiinde bazi farkhhklar
olmasi beklenmektedir. Finansal yiikiimliiliiklerin UFRS 9 kapsammdaki smiflandirma ve olpumii,
mevcut zorunluiuklara gore biiyuk olpiide degi$meden kalmaktadir.

2016 vyilinda Grup, UFRS 9 sonucunda ortaya pikmasi muhtemel smiflandirma ve olptim
degipkliklerini belirlemek ipin i8 modellerinin ilk tespitini yaprm? ve finansal varhkiarin akdi nakit
akimi niteliklerini belirlemi8tir. 8u ana kadar yapilan analizler sonucunda Grup, ya amortismana tabi
tutulmu? maliyetten ya da diger kapsamh gelirlerde gerpege uygun degerden olpulmesi beklenen ve
UFRS 9 deger diiSiikliigii kurallarina tabi olacak finansal varhkiar popiilasyonu belirlemi~tir. Ancak,
UFRS 9 smiflandirmasmm ve olpiimiiniin Grup iizerinde yaratacagi fiili etki, esasen Yiiriirliik
Tarihinde mevcut. i$ modellerine ve finansal varhkiar envanterine bagh olacaktsr, bu nedenle Grup, i8
stratejilerinde ve finansal varhkiarin kompozisyonunda olabilecek degi8iklik.leri dikkate aimak iizere



Ilhrap edilen tahvil yukumliiliikleri gerpege uygun degerden tayin edildiginde, bir kurulu§un kendi
kredi riskine atfediiebilir gerpege uygun deger hareketleri, Gelir Tablosunda degil, Diger Kapsamh
Gelirler arasmda kaydedilecektir. Standart ayrica, UFRS 9’un tam oiarak benimsenmesinden once,
Grup’un gerpege uygun deger hareketlerini Diger Kapsamh Gelirler arasmda kredi riskinde
gosterilmesini erkenden uygulamayi sepmesine de izin vermektedir. Grup bu zorunlulugu erkenden
benimsememistir.

Fmansal varhklann deger du§uklugii

UFRS 9 kapsamindaki deger diiSuklugil zorunluluklari, amortismana tab! tutulmu8 maliyetten veya
FVOCI uzerinden alpiilen fmansal varliklar ipin, ve kredi taahhiitleri ye fmansal garantiler gibi bilanpo
di§i kredi verme taahhiitleri (bundan boyle bu notta topluca fmansal varliklar oiarak anilacaktir) ipin
uygulanmaktadir.

Deger dibukliigii zarariarmm ve kar8ihklarmin tespiti, UMS 39 kapsaminda tammlanmis bir zarar
olayi gerpekleptiginde, UFRS 9 kapsaminda kredi deger du8uklugiinun kabul edildigi gerpekle§mi$
kredi zarari modelinden, finansal varhgm ilk kaydindan (veya Grup’un kredi taahhiidiine veya finansal
garantiye taraf haline geldigi tarihten) itibaren, UFRS 9 kapsaminda o zamanki muhtemel kredi deger
dujukiugtine dair beklentilere dayah oiarak kar§ihk ayrilan ‘beklenen zarar modeline’ gepecektir.
Halen Grup, oncelikle miinferiden onernli olan krediler ipin deger dupuklugiinun objektif kamti
bulunup buiunmadigini degerlendirmektedir. Sonra miinferiden onernli olmayan kredileri ve onernli
olan fakat miinferit degerlendirmede deger du?tikliigiinun objektif kamti bulunmayan kredileri topluca
degerlendirmektedir.

UFRS 9 kapsaminda, ihrap edilen veya ahnan fmansal varliklar ipin Grup, eger raporiama tarihindeki
kredi risk! ilk kayittan itibaren onernli olpiide artmami§sa, 12 aylik beklenen kredi zararlan kadar zarar
kar8iligi ayiracaktir (1. Apama). Bu tutar, sonraki 12 ayda muhtemel olan temerriit olaylarindan
dogmasi beklenen kredi zarariarmi temsil etmektedir. 1L A8amada finansal varliklar ipin brut defter
degeri uzerinden faiz geliri hesaplanmaktadir.

UFRS 9, kredi riskinde onernli arts? ya8ami§ sayilari fmansal varhklann (2. Ajarna) ve raporiama
tarihinde kredi deger dii8iiklugUne ugrarm8 fmansal variiklann ipin (3. A8ama) geri kaian omrii
boyunca kredi zarariarmm (‘omiir boyu beklenen zarariar’) kaydedilmesini gerektirmektedir. Orniir
boyu beklenen kredi zararlan, bir fmansal aracm beklenen omrii boyunca olmasi muhtemel biitiin
temerriit olaylanm temsil etmektedir. Grup, rnevcut risk yonetimi gostergelerinden (or. izleme listesi,
siire uzatimi tetikleyicisi) yararlanmakta, kredi notu degijikliklerini, ve fmansal varhklann kredi
riskinin onernli olpiide artmi§ olup olmadigmi Grup’un belirlemesine imkan veren makul ve
desteklenebilir bilgileri dikkate almaktadir. Bu siirep makro-ekonomik faktorlerin de aralarinda
buiundugu ileriye doniik bilgilerin dikkate ahnmasmi ipermektedir. Ayrica, vadesi 30 gun gepen
finansal varliklar 2. a8amaya aktarilmaktadir. 2. a8amada fmansal varliklar ipin brut defter degeri
iizerinden faiz geliri hesaplanmaktadir.

3. A8amaya ta8macak kredi deger du8iiklugiine ugrami§ fmansal varhklann temel tanimi oiarak Grup,
CRR Madde 178’de belirtilen temerriit tarnmim uygulayacaktir. Faiz gelirleri, sadece bu finansal
varliklar ipin net defter degeri uzerinden hesaplanacaktir. Beklenen kredi zararlarim UFRS 9 uyumlu
oiarak olpmek ipin, makro-ekonomik faktorlerin de aralarinda buiundugu ileriye doniik bilgiler hesaba
katilrnahdir.

UFRS 9, miinferiden onernli olan veya olmayan finansal araplar arasinda ayrim yaprnamaktadir.
Dolayisiyla Grup, kredi zarari karpihklarim miinferit iplem esasma gore olpmeye karar vermistir.
Benzer 8ekilde, finansal varhklann 1, 2 ve 3. a8amalar arasinda aktarimina dair degerlendirme de
miinferit ijlerri esasma gore yapilaeaktir. UMS 39 kapsarmndaki rnevcut deger diipukliigu yakla8imi
hakkmda detayli bilgi ipin liitfen bakiniz Not 1 “Onernli Muhasebe Politikalari ve Kritik Muhasebe
Tahminleri”.
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Grup, beklenen kredi zararlanni oigmek igin, temerriit olasiligi (‘PD’), temerrut halinde kayip (‘LGD’)
ve temerrude maruz pozisyon (‘EAD’) oimak iizere 119 ana biiegen kuilanmaktadir. Dolayisiyla Grup,
iglem diizeyinde miimkiin oidugu kadar rnevcut idari ge”eve parametrelerinden ve risk yonetimi
uyguiamalanndan yararlanacaktir. UFRS 9 acismdan kredi zarari kargihklan, temerrut halinde
beklenen bakiye ve ilgili amortisman profili ve de finansal varhgm beklenen omrij dahi! ancak
bunlarla sinirli olmaksizm gegitii temel niteliklerden etkilenmektedir. Bunun sortucunda, 2. agarna
fmansa! varhklar igiri kredi zarari karSilildan, beklenen omiir boyu veya beklenen EAD ile birlikte
artacaktir. Gelecekteki ekonomik kogullara dair tahminlerin, beklenen kredi zararlari olpumune dahil
edilmesi de her agama igin kredi zarari kargihklan iizerinde bir etkiye yol agacaktir. Omiir boyu
beklenen kredi zararlanni hesaplamak igin Grup’un hesaplamasi, ekonomik tahminleri ya.nsn.an ta§ima
matrislerinden, tekabiil eden omiir boyu PD’lerinin elde edilmesini igermektedir. Bir finansal varhgm
kredi deger diigiiklugune ugrayip ugramadigmi ve dolayisiyla 3. Agamada smiflandirihp
smiflandirilmamasi gerektigini belirlemek igin, gelecekteki tahmini nakit akirnlari uzerinde yikiei
etkisi olan bir veya daha fazla olayi belirlenmelidir.

UFRS 9 sonucunda, kredi zararlari, Deutsche Bank Aragtirma bdliimuniin sagladigi gelecege doniik
rnakro-ekonomik senaryolari dikkate alan makul ve desteklenebilir ileriye doniik bilgiiere dayah
olacagmdan, slibjektivitede artig olacaktir. Bu makro-ekonomik senaryolar siirekli olarak izlenmekte
ve Grup’un beklenen kredi zarari hesaplamasi igin kullanilmamn yam sira, bu bilgiler Grup’un
serrnaye planlamasmm ve stres-testinin de temelini olugturmaktadir, Deutsche Bank Aragtirma boliimii
tarafmdan saglanan bu bilgiler, UFRS 9 zorunlululdarma uyum saglarnak igin gereken degigikliklerle
birlikte Grup’un stres testi altyapismdan yararlanmak suretiyle, gelecege dair olasi senaryolari
olugturmak iNin kullamImaktadir. Grup, serrnaye tahmini ve stres-testi siiregleri ile sinerjileri analiz
etme siirecindedir. Gegig etkisi ve UFRS 9’un siirekli uyguianmasmdan dogan etkiler, Grup’un 2018
yih ve sonrasina dair serrnaye planlamasma yansitilmaktadir. Makro-ekonomik faktorlerin de
aralarmda bulundugu ileriye doniik bilgilerin ve olaganustii faktorleri hesaba katarak yapilan
diizeltmelerin genel kullammi, ybnetigirn gergevesinde izlenecektir.

UFRS 9°un, yukarida belirtildigi iizere kredi zarari kargihklamnn genel seviyesinde bir artiga yol
agaeagi tahmin edilmektedir. Tahrnin edilen bu artig, ilk kaydmdan itibaren kredi risks onemli olgiide
artmamig olan araglardan 12 aylik beklenen kredi zararlari kadar bir kargilik kaydetme
zorunlulugundan ve omiir boyu beklenen zararlar uygulamasimn yapilmasi gereken finansal varhklar
popiilasyonunun daha genig olmasmdan kaynaklanmaktadir.

Riskten Korunrna Muhasebesi

UFRS 9 ayrica, riskten korunma rnuhasebesini risk yonetimi uygulamalariyla uyumlu hale getirmeyi
amaglayan yeni riskten korunma muhasebesi kurallari da igermektedir. Genel olarak, mevcut kurallar
kapsammdaki bazi kisitlamalar kaldirilm1$ ve daha genig ?eSitlilikte riskten korunma araglari ve koruma
saglanan unsurlar riskten korunma muhasebesine uygun hale gelrnigtir. UFRS 9, UFRS 9 riskten korunma
muhasebesinin benimsenmesini erteleme ve UMS 39 riskten korunma muhasebesiyle devam etme yoniinde
bir muhasebe politikasi segimi igermektedir. Grup, bu muhasebe politikasi segirini yaprnaya karar
vennigtir, dolayisiyla UFRS 9 wuriirliik tarihi itibariyla UFRS 9 riskten korunma rnuhasebesini
benimsemeyecektir. Ancak Grup, UFRS 7°’de “Finansal Araglar: Agiklamalar” UFRS 9 ile ilgili
guncellemelerin zorunlu kildigi revize riskten korunma muhasebesi agiklamalanni uygulayacaktir.

UFRS 15 Miigteriler ile Sozllegmelerden Gelirler

Mavis 2014°te 1ASB, gelirin ne zarnan ve nasi! muhasebelegtirildigini beiirleyen ama UMS 39 / UFRS 9
kapsaimnda finansal araglar ile ilgili gelirlerin muhasebelegtirilmesini etkilemeyen UFRS 15 “Miigteriler ile
Sozlegmelerden  Gelirleri”  yayimlamigtir. UFRS 15 haien UFRS kapsaminda gelirlerin
muhasebelegtirilmesinin tab! oidugu 90k sayida. diger UFRS standardmm ve yorurnunun yerini almakta ve
miigterilerle yapilan btitiin sdzlegmeiere uyguianacak prerisip bazli beg adnnli tek bir model sunmaktadir.
Standart ayrica, kurulugun, finansal tablolarin kullarncilanna daha bilgilendirici ve gecerli agiklamalar
sagfamasim zorunlu hale getirmektedir. UFRS 15, ! Ocak 20! 8’de veya sonrasmda baglayan vyillik
donemler igin geg™N olup, daha erkenden uygulanmasina izin verilmektedir. UFRS 15’in Grup’un
konsolide frmansa>i feb/olarinda onemli bir etki yapmayacaktir. Standart AB tarafmdan onaylanmigtir.



UFRS 16 Kiraiamalar

Ocak 2016’da IASB, lek bir kiralayan muhasebe modeii getiren ve dayanak varhk du8iik degerde
olmadikpa kiralayamn 12 aydan daha uzun siireli biitiln kiraiamalar ipin varliklari ve yukiimlulukleri
muhasebeleptirmesini gerektiren UFRS 16 “Kiralamalari” yayimlami8tir. Bir kiralayan, kiralanan
dayanak varligi kullanma hakkini temsil eden kullanma-hakki varligi ve kira odemeleri yapma
vecibesini temsil eden bir kira yukilmluliigu kaydetmek zorundadir. Kiraya verenler ipin rnevcut
muhasebede sadece ufak degiS8iklilder olacaktir. Standart ayrica, kumlu8larm, finansai table
kullamcilarma daha bilgilendirici ve konuyla alakah apiklamalar vermesini de gerektirmektedir. UFRS
16, 1 Ocak 2019’da veya sonrasinda ba$layan yilhk donemler ipin geperlidir. Grup, UFRS 16’mn
etkisini haien degerlendirmektedir. Standart heniiz AB taraftndan onay'anmamis§tir.

UFRS 17 Sigorta S5zle$meleri

Mayis 2017°de IASB, standart kapsamma giren sigorta s6zle$melerinm Kkayit, blpiim, sunum ve
apiklama ilkelerini oitaya koyan UFRS 17’yi “Sigorta S6zle$meleri” yayimlami8tir. UFRS 17,
8irketlere, sigorta sozle8melerini ulusal muhasebe standartlanni kullanarak muhasebele§tirmeye devam
etme izni tarnyarak pok sayida farldi yakla$imiri ortaya pikmasma yol apmi$ olan UFRS 4’iin yeririi
almistir. UFRS 17, biitiln sigorta s6zleSmelerinin tutarh bir $ekilde muhasebe!e§tirilmesini zorunlu
kslarak, UFRS 4’un yol aptigi kar§ila$tirma sorununu pozmekte, hem yatinmcilara hem de sigorta
8irketlerine yarar saglamaktadir. Sigorta yukiimlulukleri tarihsel maliyet yerine giincel degerler
kullarnlarak rriuhasebele§tiriiecektir. Bilgiler duzenli olarak giincellenecek, finansai tablolarin
kullamcilarma daha yararli bilgi saglayaeaktir. UFRS 17, 1 Ocak 2021’de veya sonrasinda ba$!layan
yilhk donemler ipin geperli olacaktir. Grup’un giincel i8 faaiiyetlerine dayali olarak yapilan ilk
tahminlere gore UFRS 17°nin Grup’un konsolide finansai tablolari Uzerinde onemli bir etkisi
olmayacaktir. Standart heniiz AB tarafmdan onaylanmamistir.

18bu beige Tiirk"e’ye
tarafinoa dilimijtir.
SE rl



Deutsche Bank
30 Haziram 2017 itibanyia Ara Donem Raporti Boiiimieri iie iigiii Bilgiler (denetlenmemi§)

Faaliyet Boiiimieri iie ligiii Bilgiler (denetlenmemif)

Faaliyet bolumleri iie iigiii afagidaki bilgiler, faaliyet bolurnlerine kaynak tahsis etmek ve
perforrnansmi degerlendirrnek ipin faaliyet bbliimlerinin, kurulu§larin diizenli oiarak list yonetim yani

Deutsche Bank Yonetim Kurulu tarafmdan gozden ge”irilen i? yonetim raporlarina dayali sunumunu
gerektiren "yonetim yakla8§imma" gore hazirlanmistir.

Faaliyet Bolumleri

Grup’un faaliyet boiiimu raporlamasi, bolumlerin finansal performans degerlendirmesinin ve
boliimlere kaynak tahsisinin esasini olu$turan dahili yonetim raporlama sistemlerindeki
organizasyonel yapiyi izler. Genellikle, organizasyone lyapidaki Kiiyiik paph degiSiklikler nedeniyle
oneeki donemin kar8ila8tirmali sunumunda bazi rakamlar, Grup’un yonetirn raporlama sisternlerinde
dikkate ahnmasi halinde yeniden ifade edilrnijtir.

2017 yihnm ikinci peyreginden itibaren, 5 Mart 2017°de duyurulan stratejimize uygun oiarak
faaliyetlerimiz a8agidaki faaliyet bofumlerinden olu?an yeni bir bQliim yapisi altmda yeniden organize
edilmiytir:

- Kurumsal ve Yatirim Bankacihgi (“KYB”),
- Ozel ve Ticari Bankacdik (“OTB”),
- Deutsche Varlik Yonetimi (“Deutsche AM”),

Deutsche Bank’in onceden raporlanan faaliyet boiiimu bilgilerine Kkiyasia gerpekle§8en onemli
degi8iklikler a8agida ana hatlariyla belirtilmektedir.

Kurumsal ve Yatirim Bankasi (KYB) - Yeni kurumsal boliim “Kurumsal & Yatirim Bankasi”, oneeki
“Global Piyasalar” ve “Kurumsal & Yatirim Bankacihgi” faaliyet bolumlerini birleStirmektedir.
Bankanm Kurumsal Finansman, Global Piyasalar ve Global i8lem Eiankacihgi i8 birimlerinden
olu$maktadir.

Ozel ve Ticari Banka (OTB) - “Ozel & Ticari Banka” kurumsal bolumii, onceden ayri ayri
raporlanmakta olan Deutsche Bank ve Postbank’in ozel ve ticari mu$terileriyle gerpekle$tirilen i§leri,
ve varlikh mii8teriler, vakiflar ve aile ofisleri spin vyiiriitiilen servet yonetirn faaliyetlerini
birlejtirmektedir.

Deutsche Varlik Yonetimi (Deutsche AM) - Deutsche Varlik Yonetimi kurumsal boliimii biiyiik
oSpiide degi8meden kalnug olup, Deutsche Bank’in varlik yonetirn! faaliyetlerini ipermektedir. Bireysel
yatirimcdara ve oniara hizmet veren kurulu8lara yatirim poziimleri sunmaya odaklanmaktadir.

Onceden Konsolidasyon ve Diizeltmeler altmda raporlanmakta olan ve faaliyet boliimlerimizde tahsis
esasma gore yansitiian belli Altyapi fonksiyonlari, faaliyet boliimlerimize daha yakmdan entegre
edilmistir.

2017 vyilindan itibaren Temel Faaliyet Disi Operasyonlar Birirni (NCOU) ba8li ba8ma bir boliim
oimaktan pikmi§tir. 31 Aralik 2016 itibariyla geri kalan varhklari artik, agirhldi oiarak Kurumsal &

Yatirim Bankasi ve Ozel ve Ticari Banka olmak iizere iigiii faaliyet bolumleri tarafmdan
yonetilmektedir.



Sermaye Harcamalan ve Eidem C*'ikarmalar
2017°mn ilk yarisirida Grup, a8agidaki sermaye harcamalanni yapim8 veya yatirimlanm elderi
pikarmijtir:

Agustos 2016°da Deutsche Bank Grup’u, Arjantin’deki bagli kurulu8u Deutsche Bank S.A.’yi Banco
Comafi S.A.’ya satmak ipin bir sozle§meye girri$tir. 18lem, Grup’un global ayak izrti rasyonelle§tirme
planinm bir parpasidir. Haziran 2017°de i?lem ba?ariyla tamamlanmistir.

Mart 2017°de, Deutsche Bank Grup’u, Alrnan bankacihk sektoriiniin bir ortak giri8imi $ekiinde kurulu
ve Almanya’da lider konumda bulunan bir oderne hizmetleri saglayicisi olan Concardis GmbH’taki
hissesini, Advent International ve Bain Capital Private Equity’den olu8an bir konsorsiyuma satmak
iizere kesin sozle§me imzalamistir.

28 Arahk 2015°te Deutsche Bank Grup’u, Hua Xia Bank Company Lirnited’deki (“Hua Xia™) % 19.99
hissesinin tamammi PICC Property and Casualty Company Limited’e (“P1CC Property & Casualty”)
satmak iizere anlajmaya varmiS8tir. I8lernin tarnamlanmasi, mutat kapani§ koS8ullarma, ve Qin
Bankacihk Duzenleme Komisyonunun onam da dahil olmak iizere idari onaylara tabi idi. Deutsche
Bank’in Hua Xia’daki hisselerini PICC Property and Casualty’nin satin almasi ipin idari onaylar
verilmi? olup, hisse devri 2016’nm dordiincii peyreginde tamamlanmi8tir. Geri kalan biitiin kapani§
formaliteleri 2.017’nin birinci peyreginde tamamlarirnupir.

Ortalama Ozkayitak Tahsisi

2017 yilindan ba$layarak Grup, sermaye tahsis yonteminde ince ayarlamaiar yapmt8tir. Hissedarlara
ait ozkaynaklar artik Grup’un faaliyet boliimlerine tamamen her faaliyet boliimunun idari sermaye
ihtiyacrna dayah olarak tahsis edilmektedir ve artik Grup’un Sermaye Tier 3 orani ve Grup’un
Kaidirap oram ile ilgili harici olarak duyurulan hedefleri kar8tlamak ipin gereken ozsennaye tutan ile
simrlandirilmamaktadir. Idari sermaye ihtiyaci, her faaliyet bolumiiniin, Grup’un Sermaye Tier 1
oranina, Grup’un Kaidirap oramna ve Grup’un Stres aitinda Sermaye Kaybina birleSik katkismi
yansitmaktadir. Up boyutun her birine katki, goreli onernlerini ve Grup ipin baslci diizeyini yansitmak
iizere agtrhklandirilmaktadir. Sermaye Tier 1 oranina ve Kaidirap oramna katkiiar, CRR/CRD 4
kurallanmn tamamen uygulandigi varsaytlarak, Risk-Agirlikh Varliklar (RAV) ve Kaidirap Oram
Pozisyonu (LRE) ile olpiilmektedir. Deutsche Bank’m Stres aitinda Sermaye Kaybi, Grup’un tanimh
bir stres senaryosu aitinda genel ekonomik risk pozisyonunun olpiisudiir. 8erefiye ve diger maddi-
olmayan varliklar, tahsis edilen maddi ozsermayenin ve ilgili getirilerin tespit edilebilmesi ipin
Grup’un faaliyet boliimlerine dogrudan atfedilrneye devam etrnektedir. Ozsennaye ve maddi
ozsermaye, ayhk bazda tahsis edilmekte ve her iiper aylik donemde ve yilda bir kez ortalarnasi
almmaktadir.

2017 yilindan itibaren Temel Faaliyet d151 Operasyonlar Biriminin (NCOU) ayri bir kurumsal boliim
olarak varhgi sona erdiginden, 2017 ortalama ozsermaye tahsisi bakimindan, 2016 yilsommdan kalan
Temel Faaliyet di8i Operasyonlar Birimi (NCOU) bakiyeleri, Konsolidasyon ve Duzeltmelere (K&D)
tahsis edilmistir.

Faaliyet Bolumleri Bazmda Faaliyet SomipHan

Faaliyet boiiimlerinin sonuplari ipin, UFRS kapsammda konsolide faaliyet sonuplarinin mutabakati da
dahi! olmak iizere, liitfen bu Ara Donem Raporunun “Yonetirn Raporu: Operasyonel ve Finansal
inceleme: Faaliyet Sonuplari: Faaliyet Boiiimlerinin Faaliyet Sonuplari” kismina bakiniz.



Deutsche Bank

30 Haziran 2017 itibariyla Ara Dcirtem Raporu Konsolide Gelir Tablosu Hakkmda Bilgiler (denetlenmemiy)
Komisyonlar ve Ucret Geliri

Konsolide Gelir Tablosu Hakkmda Bilgiler

(denetlenmemi$)

Net Faiz Geliri ve Ger*ege Uygun Deger Farki Kar/ Zarara Yansitilan Finansal

Vadiklardan/YiHdmiluliiklerden Net Kazang8lar(Zararlar)

Sona eren ur aylik donem

Sona eren alti aylik donem

m€ 30 Haz. 2037 30 Haz. 2016 30 Haz. 2017 30 Haz. 2016
Net faiz geliri 3,108 3,693 6,175 7,617
Ahm-satim karil 1,078 (20) 2,514 401
Gcryege uygun deger farki kar / zarara yansitilan (234) 444 (560) 1,320
finansal varhklardan/yukumliiiuklerden net
kazaniplar (zararlar)
Ger”ege uygun deger farki kar/ zarara yansitilan 845 424 1,953 1,721
finansal varhklardan/yukumliilUklerden net kazanglar
(zararlar) toplami
Net faiz geliri ve ger“ege uygun deger farki kar / 3,953 4,137 8,328 9,338
zarara yansitilan finansal
varlikiardan/yiiktimluluklerden net kazan”lar
(zararlar) toplami
Sati? & Ahm-satim (hisse senedi) 448 554 948 1,084
Sati$ & Alirn-satim (tahvil ve diger uriinler) 1,146 1411 2,980 [ =
Toplarn Sati$ & Alirn-satim 1,594 1,965 3,928 3,916
Finansman 365 371 813 800
Global i§8lem Bankaciligi 468 536 976 1,050
Geri Kaian Uriinler 065) (85) (475) 39
Kurumsal & Yatirim Bankasi 2,261 2,787 5,242 5,805
Ozel & Ticari Banka 1,656 1,621 3,067 3,712
Deutsche Varlik Yonetimi (10) 116 29 128
Faaliyet Di8i Operasyonlar Birirni 0 (709) 0 (840)
Konsolidasyon & Duzeltmeier 44 302 (210) 533
Net faiz gelirleri ve ger?ege uygun deger fariu kar / 3,953 4,117 8,128 9,338

zarara yansitilan finansal varliklardan /

Alim-satim kan, alirn-satim ama”li elde tutuian tiirevlerden ve hedging muhasebesi nitelikleri ta?imayan tarevlerden kazan9iari ve zararlan i“ermektedir.

Komisyonlar ve Ucret Geliri
Sona eren i< aylik donem

m€ 30 Haz. 2017 30 Haz. 2016
Portfoy yonetim faaliyetlerinden komisyonlar ve 1,123 1,026
iicretler

Menkul kiymet yiiklenirn ve diger menkul kiymet 793 895
faaliyetlerinden komisyonlar, aracihk iicretleri, kar

marjlan

Diger milsteri hizmetlerinden iicretler 923 1,000
Toplam komisyon ve iicret gelirleri 2,839 2,921

Sona eren. alti aylik dcinem

30 Haz. 2017 30 Haz. 2016

2,177 2,053
1,649 1,776
1,948 1,970
5,773 5,798
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Emekiiiik ve Diger Istihdam-Sonrasi Sosyai Hakiar

Sona eren il aylik donem Sona eren alts aylik donem
m€ 30 Haz. 2017 30 Haz. 2016 30 Haz. 2017 30 Haz, 2016
Hizmet maliyeti 85 77 1 155
Net faiz maliyeti (geliri) 3 ?3) 5 (6)
Tanimli fayda planlannm toplam giderleri 88 74 176 149
Tammli katki pianianrsin toplarri giderleri 99 103 231 233
Istihdam sonrasi sosya! hak giderleri toplanu 187 377 407 382
Zorunlu Alman sosyal gQvenEik emekli sandigi 3 57 122 121

plain i$veren katkisi

Grup 2017’de emekiiiik sosyal hak planlarma yakla8ik 300 milyon Euro katkida bulunmayi
beklemektedir. 31 Arabic 2017’de sona ereri yil itpinde Grup’a herhangi bir plan varhgmm geri
donrnesi beklenmemektedir.

'Fansmli fayda yukitinliiiitgii nO belilie metie kuiiamlan iskonto orans

% 30 Haz. 2017 30 Haz. 2016

Almanya 19 17
ingiltere 2.6 2.6
A.B.D. 3.7 40

Gene! Yonetim Giderleri

Sona eren tie aylik donem Sona eren alti aylik donem
m€ 30 Haz. 2017 30 Haz. 2016 30 Haz. 2017 30 Haz. 2016
BT maliyetleri 927 985 1,860 1,921
iSgaliye, doseme ve ekiprnan giderleri 449 453 89S 907
Profesyonel hizmet ilcretleri 431 566 850 1,122
iletisim ve veri hizmetieri 180 190 356 383
Seyahat ve temsil giderleri 96 126 194 232
Bankacihk ve i$lem giderleri 193 163 354 317
Pazarlama giderleri 66 69 126 126
Konsolide edilen yatirimlar 0 84 0 169
Diger giderlerl 381 583 1,286 1,780
Toplam gene! yonetim ve idari giderleri 2,724 3,221 5,924 6,957

1Davalarla iigili olarak 30 Haziran 2017°de sor.a eren 09 aylik dcnerr.de serbest birakilan r.et 26 milyon Euro tutarindaki kar8iliklar ve 30
Haziran 2016°da sona eren W? aylik dOnemde davalarla iigili net 120 milyon Euro tutarindaki giderler (Kirch uz!a8ma sOzle$meleriyle iigili
193 milyon Euro, 73 milyon Euro tutarindaki istirdat iie dengelenmi8tir) dahildir. 30 Haziran 2017°de serbest birakilan net dava karS$iliklari
57 milyon Euro, 30 Haziran 2016°da sona eren alti aylik dOnemdeki net dava giderleri ise 308 milyon Euro olmujtur. Aynca banka vergisi
hesabma 30 Haziran 2017’de sona eren il? aylik dOnem iipiri 21 milyon Euro banka vergisi giderleri, 2.016 yiimsn aym dOnemi i*inse net 12
milyon Euro ters kayit, ve 30 Haziran 2017 ve 30 Haziran 20i6°da sona eren alti$ar aylik donemler ifin 56! milyon ve 526 milyon Euro
tutarmda banka vergisi de dahildir.

Yeniden Yapilanma

Yeniden yapilanma, Grup’un Ekim 2015’te duyurulan yillara yaygm stratejisinin ve Mart 2017°de
duyurulan yeni stratejik olput ve hedeflerimizin bir parpasmi olu$turmaktadir. Bu yeni tedbirler,
iSlerimizi u? boliimde yeniden organize etme, Deutsche VY nin azrnlik hisselerinin ilk halka arzi
yoluyla yeniden konumlandirma ve faaliyet boliimlerimizin biiyilme elde etmek iizere guglendirilmesi
ve maliyetleri 2018 yilina kadar yakla$ik 22 milyar Euro ve 2021 yilma kadar yakla8ik 21 milyar
Euro’ya dii8urme amaciyla maliyet yeniden yapilandirma programimizin geni$letilmesi inisiyatiflerini
igermektedir.

Yeniden yapilanma giderleri, i8ten fikarma tazminatlarindan, istihdamin sona ermesi nedeniyle hentiz
amortismana tabi tutulmayan ertelenmi§ ucret odiillerinin hizlandirilrnasim kapsayan ek giderlerden ve
gayrimenkullerle iigili sozle8me fesih maiiyetlerinden olu$maktadir.

y
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Bolum bazmda net yeniden yapilandinna gideri

Sona eren tig ayhk donem

Sona eren alts ayhk donem

m. € 30 Haz. 2017 30 Haz. 2016 30 Haz. 2017 30 Haz. 2016
Kurumsal & Yatirim Barikasi (66) (91) (98) (234)
Ozel & Ticari Musteriier 4 (64) 52 (120)
Deutsche Varlik Yonetimi ) (26) 4 (31)
Faaliyet Di8i Operasyonlar Birimi 0 1 0 O]
Toplam Net Yeniden Yapilandinna (64) (179) (50) (390)

Deg!$iklik!eri

Tiir bazinda net yeniden yapiiandirma gideri

Sona eren iig ayhk donem

Sona eren alti ayhk donem

m. € 30 Haz. 2017 30 Haz. 2016 30 Haz. 2017 30 Haz, 2016
Yeniden yapilanma - Personelle ilgiii (64) (187) (55) (398)
bunuri iginden:
I1?ten Ctkarma Tazminatian (54) 073) (38) (369)
Hizlandirilmi? Pey Akgesi (10) (14) (16) (27)
Sosyal Giivenlik @ (1) @ 3)
Yeniden yapilanma - Personelle ilgiii olmayan1l —sT 8 4 8
Toplam net yeniden yapiiandirma Giderleri (64) (179) (50) (301

1Kontrat maliyetleri esasen gayrimenkul ve teknoloji ile ilgilidir.

30 Haziran 2017 ve 31 Arahk 2016 itibanyla yeniden yapiiandirma kar$ihk!ari sirasiyla 465 milyon
Euro ve 741 milyon Euro olmuStur. Cari yeniden yapilanma kar8ihklarinm gogunlugunun iki yil
igerisinde kullamlmasi beklenmektedir.

30 Haziran 2017°de sona eren tig ayhk donemde yeniden yapilandinna ve diger yollarla 479 tam
zamanh dengi personal azaltilmistir.

Boiiim bazinda Yeniden yapilanma
Sona eren iii; ayhk donern

30 Haz. 2017
Kurumsal & Yatirsm Banka 58
Ozel & Ticari Banka 319
Deutsche Varlik Yonetimi 7
Altyapi/Bolgesel Yonetim 95
Toplam tam zamanh dengi personel 479

Etkin Vergi Oram

2017 - 2016 Up Ayhk Kargila§tirma

Gelir vergisi gideri cari geyrekte 357 milyon Euro (2.016’in ikinci geyregindei 388 milyon Euro)
olmu8tur. Etkin vergi oramnin %43 (2016°in ikinci geyreginde: %95) olmasi biiyiik olgude, ayak
izimizin rasyonellestiriliriesi ile ilgiii du8iilemeyen giderlerden etkilenmi§tir.

2017-2016 Aiti Ayhk Kar8ilagtirma

Gelir vergisi gideri 2017°’nm ilk yarismda 660 milyon Euro (2016’in ilk yansinda: 731 milyon Euro)
olmu$tur. Etkin vergi oramnin %39 (2016’in ilk yarismda: %74) olmasi biiyiik olgude, ayak izimizin
rasyonel!e8tirilmesi ile ilgiii diigulerneyen giderlerden etkilenmistir.



Deutsche Bank 3- Konsoiide Finansal Tablolara Notlar
30 Hszirari 2037 itibanyia Ara Donem Raporu

Konsolide Bilan™o Hakkinda Bilgiler
(denetlenmemis)

Geryege Uygun Degeri Kar/Zarara Yansitilan Finansal yarhklar/Yiikiimliilukieir
me€ 30 Haz. 2017 3! Ara. 2016
Ahm-satim amapli elde tutulan finansal varliklar:
Alim-satima konu varliklar:

Alim-satim amapli raenkul kiymetler 174,999 156,926
Diger alim-satsm varliklaril 13,193 14,117
Toplam ahm-satim varhklan 188,192 171,044
Tiirev finansal araclardan pozitif piyasa degerlert 396,340 485,150
Ahm-satim amapli elde tutulan finansal varliklar toplami 584,533 656,194
Gercege uygun deger farki kar / zarara yansitilan finansal varliklar:
Geri satim anlaS8malan perpevesinde satin alinan menkul kiymetler 52,878 47,404
Gdiinp alinan menkul kiymetler 22,184 21,136
Krediler 5,568 7,505
Gerpege uygun deger farki kar / zarara yansitilan diger finansal varliklar 9,121 11,541
Gercege uygun deger farki kar / zarara yansitilan finansal varliklar toplami 89,751 87,587
Gercege uygun deger farki kar / zarara yansitilan toplam finansal varliklar 674,284 743,781

130 Haziran 2017 ve 31 Aralik 2016 itibanyia sirasiyia 12.4 milyar Euro ve 13.2 rnilyar Euro tutarinda, alim-satima konu krediler dahildir.

me€ 30 Haz. 2017 31 Ara. 2016
Alim-satsm amach tutulan finansal yiikumluliikler:

Alim-satim amapli menkul kiymetler 67,884 7 56,592
Diger ahm-satim yilkumlillukleri 50F 437
Toplam alim-satim yiikiimliilukleri 68,392 57,029
Tiirev finansal araplardan negatif piyasa degerleri 371,682 463,858
Ahm-satim amach tutulan finansal yuktttnliiliikler toplami 440,074 520,887
Gercege uygun deger farki kar / zarara yansitilan finansal yiikUmliilUkler:
Repo sOziejrneleri perpevesinde satilan menkul kiymetler 53,517 30,397
Kredi taahhiitleri 24 40
Uzun vadeli borylar 6,640 6,473
Gerpege uygun deger farki kar / zarara yansitilan diger finansal yiikumluliikler 3,932 3,587rl
Gercege uygun deger farki kar / zarara yansitilan finansal yiikumluliikler 64,112 60,492
toplami
Yatirim sOzle$mesi yukumliiliikleri 1 601 592
Gerpege uygun. deger farki kar / zarara yansitilan finansal yiikiimliiiukler 504,787 581,971
toplami

Bunlar, police hiikum ve ko8ullarinm, itfa degerinin gercege uygun degerine e8itlenmesine yol atptigi yatirim sOzie$rneleridir.

Satilmaya Hazir Finansal varhldar

me€ 30 Haz. 2017 31 Ara. 2016

Borplanrna senetleri 49,678 51,516
Hisse senetleri R063 1,149
Diger ozkaynak paylan 783 804
Krediler 2,383 2,759

Satilmaya hazir finansal varliklar toplami 53,907 56,228



Vadeye Kadar Elde Tiitulara Menkul Kiymetler

2017’nm birinci peyreginde Grup, firmamn bankacilik defterindeki geiir ve sermaye volatiiilesini daha
dogru “ekilde gostermek ifin Vadeye Kadar Elde Tutulacak kategorisi kullanmaya ba§lamistir.
Firmamn faiz bankacilik defterinin oranlarma halihazirda maruz olu$unu yonetmeye ilaveten, bu
muhasebe smiflandirmasi, Grup’un belli aktif pasif yonetim hedeflerini, or. vade d6énu§tiirmeyi
destekleyecektir.

Grup, 4 Ocak 2016°dan geperli olmak iizere Satilmaya Hazir olarak tutulan 3.2 milyar Euro tutanndaki
menkul kiymetleri Vadeye Kadar Elde Tutulacak yatirimlar olarak yeniden siniflandirmi8tir. Yeniden
siniflandinlan butiiri varhklar ytiksek kalitede Devlet, uluslar iistii ve kurum tahvilleridir ve Grup’un
Stratejik Likidite Rezervinin bir pa”®asi olarak Grup Hazine tarafindan yonetilmektedir.

Satilmaya Hazir iken Vadeye Kadar Elde Tutulacak olarak yeniden siniflandinlan finansal varliklann
defter degerieri ve geryege uygun degerieri___

30 Haz. 2017 31 Ara. 2016

Defter Geryege uygun Defter Gerijege uygun

degeri Degeri degeri Degeri

(DD) (GD]_ (DD) (GD)
Yeniden siniflandinlan borflamna senetleri:
G7 Devlet tahvilieri 426 436 428 446
Diger Devlet, uluslar iistii ve kurum tahvilieri 2,763 2,815 2,778 2,859
Vadeye kadar Elde tutulacaklar arasma yeniden 3,189 3,253 3,206 3,305

sinifiandmian finansal varhklar topiami



Ger”ege Uygun Degerden Tasman Finansal Ara”iar

Geryege Uygun Deger Hiyerar$isi
Geryege uygun degerden taginan finansal araylar, UFRS gercege uygun deger hiyerar$isinin b
seviyesinde a8agidaki gibi kategorize edilmi§tir:

Sevive 1 - Aktif piyasalardaki kote fiyatlar kullanilarak degerlenen ara<jlar: Bunlar, ge”ege
uygun degerin dogrudan aktif ve iikit piyasalarda kote edilen fiyatlardan tespit edilebildigi ve piyasada
olyiilen aracm, Grup’un stokunda fiyatlanrnakta oiant temsi! ettigi araardir.

Bu ara’lar arasmda: devlet tahvilleri, borsada i8iem goren tiirevler ve aktif ve iikif borsaiarda ahmp
satilan menkul kiymetler bulunmaktadir.

Sevive 2 - Okpiliebilir piyasa. verileri kullanilarak degerleme teknikleriyle degerlenen araglar:
Bunlar, gercege uygun degeri aktif piyasalarda almip satilan benzer ara™lara bakilarak belirlenebilen,
veya degerlemeyi yapmak i9ill bir tekriigin kullanildigi ama o teknigin biitun girdilerinin olyulebilir
oldugu araglardir,

Bu araglar arasmda: pek 90k OTC (tezgah ustii) tiirev; pek 90k yatinm yapilabilir nota sahip borsaya
kote kredi tahvilleri; bazi CDSler (kredi temerriit swaplari); pek 90k CDO (teminatlandirilmi§ bor?
yiikumluliikleri); ve pek 90k daha az likit hisse senedi bulunmaktadir.

Sgyjyg_3 - Dogrudan olgiilebilir olmayan piyasa verileri kullanilarak degerleme teknikleriyle
degerlenen araglar: Bunlar, geryege uygun degeri dogrudan piyasada ok;u'ebilir bilgilere bakilarak
belirlenemeyen ve ba8ka bir tur fiyatlama tekniginin kullanilrnasi gereken aralardir. Bu kategoride
smiflandirilan araplarm, ger9ege uygun deger tizerinde onemli bir etkisi olan ve o”ulemeyen bir
unsuru vardir.

Bu arayiar arasmda: daha karma?ik OTC tiirevleri; iflas etrnek iizere olan firmalarm tahvilleri; fazlaca-
yapilandirilmi? tahviller; likit olmayan varliga dayali menkul kiymetler (VDMK); iikit olmayan
CDO’lar (nakit ve sentetik); monoline pozisyonlar; ozef sermaye plasmanlari; pek 90k ticari
gayrimenkul (CRE) kredileri; likit olmayan krediler; ve bazi belediye tahvilleri bulunmaktadir.



Gergege uygun degerden taxman ftnansal araglann defter degerleril

30 Hitziran 2017 31 Aralsk 2016

€ Aktif GK'iiiebilir Oi?ulemez Aktif OlfUiebilir tijifiilemez
piyasada kote parametreli parametreli  piyasada kote parametreli parametreli
fiyatlar degerleme degerleme fiyatlar degerleme degerleme
(Seviye 1) teknigi teknigi (Seviye 1) teknigi teknigi
(Seviye 2) (Seviye 3) (Seviye 2) (Seviye 3)

Ger~ege uygun degerden elde tutulan finansal

varliklar:

Alim-satim varliklan 101,127 78,035 9,030 89,943 70,415 10,686
Adim-satima konu menkul kiymetler 100,833 69,331 4,836 89,694 62,220 5,0!2
Ahrn-satima konu diger varliklar 294 8,705 4,194 248 8,195 5,674
Tiirev finansal araflardan pozitif piyasa degerleri 15,826 372,293 8,221 13,773 461,579 9.798

Gerfege uygun deger farki kar / zarara yansitilan 7,432 81,153 1,166 10,118 75,867 1.601

finansal varliklar

Satilmaya hazir finansal varliklar 26,751 23,206 3,950 28,695 23,380 4,153

Geri;ege uygun degerden diger finansal varliklar 26 3,4532 18 28 3,61 S2 33

Ger”ege uygun degerden elde tutulan finansal 151,163 558,141 22,384 142,558 634,860 26,271

varliklar toplarm

Gerfege uygun degerden ta$inan finansal

yiikiim liiiiikler:

Alim-satima koriu yOkumlulukler 50,448 17,939 5 41,664 15,311 52
Alim-satima konu menkul kiymetler 50,448 17,431 5 41,664 14,874 1 52
Diger alim-satim yUktimIUIUKleri 0 508 0 0 437 0
Tiirev finansal arat*lardan negatif piyasa degerleri 13,918 350,749 7,016 13,616 441,386 8,857

Gerijege uygun deger farki kar / zarara yansitilan 4 62,204 1,904 4 58,259 2.229

finansal yOkumlulukler

Yatirim sCzle§mesi ytikurnlulukleri’ 0 601 0 0 592 0

Genjege uygun degerden diger finansal 0 2,3462 (636)4 0 4,6472 (84B)4

yOkumlulukler2l

Ger?ege uygun degerden taxman fmansal 64,369 433,839 8,289 55,283 520,195 10,290

1 Bu tablodaki tutarlar gene! olarak, Grup’un fmansal araijlarm mahsubuna dair (2016 Faaliyet Raporunun “Not | “Onemli Muhasebe
Politikalari ve Kritik Muhasebe Tahminleri ” kismtnda agiklanan) muhasebe politikasina paralel §ekiide brut bazda gdsteri!mis$tir.
2 Agirlikli olarak, riskten korunma muhasebesi niteliklerine sahip ttlrevlerle ilgilidir.

3 Bunlar, police hilktim ve kojullarmin, itfa degerini ger$ege uygun degeririe etitledigi yatirim sSzlejmeleridir. Bu sOzle?meler hakkinda
dalia fazla bilgi i?in 2016 Faaliyet Raporunun Not 42 “Sigorta ve Yatirim S6zle8meleri™ kismina bakiniz.

4 Barindirar. sflzlejmelerin amortismana tabi iutuimu? maliyetten elde tutuldugu ama gOmuUlii ttlrevin ayri oldugu turevlerle ilgilidir. Ayrilan
gOmUIU turevlerin gerpege uygun degeri pozitif veya negatif olabilir ama bu tabloda, banndiran sOzle$melerin siniflandirmasina uygun olarak
olmak tizere gosterilmiS§tir. Ayri8tirilmi§ gOmulti tilrev araplar. tekrarlayan bir esas iizerinden gerpege uygun degerlerinden saklanmaktadir ve
gertjege uygun deger hiyerarjisi smiflandirmalari arasmda bblOjturillmiljlerdir.

2017 yihnda iikidite testi prosediirferine gore, Satilmaya hazir fmansal varhklann 1 Seviyesinden 2.
Seviyesine (1.7 milyar Euro tutarinda. varhk) aktarim yapslrmstir.

Degerleme Teknikleri
Grup’un alim-satimmi yaptigi finansal aratyiarm farkh tiirlerinin ger9ge uygun degerini tespit etrnede
kullanilan degerleme teknikleri a8agida a™iklanmi”tir.

Devlet, Yan Devlet ve Kurumsal Tahvil ve Hisse Senetleri: Yakm zamanda yapilmi? bir iglem
yoksa, ger?ege uygun deger, son piyasa fiyatim, o tarihten bu yana risklerdeki biitiin degi8ikliklere
gore dilzeltmeye tabi tutarak belirlenir. Aktif bir piyasada kote olan yakm bir emsal ara? varsa,
ger?ege uygun deger, emsal degeri, araflann risk profilindeki farkiara gore duzeltmeye tabi tutarak
belirlenir. Yakm emsal yoksa, genyege uygun deger, daha karrna$ik rnodelleme teknikleri kullanilarak
tahmin edilir. Bu teknikler arasmda, kredi, faiz, likidite ve diger riskier igin cari piyasa oranlari
kullanart indirgenmij nakit akimi modelleri bulunmaktadir. Hisse senedi rnodelleme teknikleri
arasmda, kazarty yarpanlarma dayah olanlar da bulunabilmektedir.
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arasmda
konut ve ticari ipotege ve diger varliklara dayah menkul kiymetier ve CDQ’lar bulunmaktadir.
VDMK’in dayanak varliklari farkli oldugundan ve ihra”i kuruluylarimn farkh yapiiari oldugundan,
bunlarin spesifik ozeilikieri vardir. CDO arayiarmm ?ogunda oldugu gibi dayanak varhklarin
kendisinin de VDMK oldugu durumlarda karmas8ikiik daha da artar.

Guvenilir bir di§ fiyatlama mevcut olmadiginda VDMK, uygun durumlarda, ya piyasada
gozlemlenebilir benzer i§lemlere dayah olarak yapilan goreii deger analizi lie, ya da musait olan
gozlemlenebilir girdileri igeren sektor standard! degerleme modelleri kullanilarak degerlenir. Sektor
standard! di§ modeller, bagimsiz olarak fiyat testi yapilabilecek varsayimlara dayali belli bir i8lem iyin
anapara ve faiz odemelerini hesaplamaktadir. Girdiler arasmda on odeme hizlari, zarar varsayimlari
(zamanlama ve 8iddet) ve bir iskonto oram (spread, getiri veya iskonto marji) bulunmaktadir. Bu
girdiler/varsayimlar yerine gore fiili i8lemlerden, di§ piyasa araStirmalarmdan ve piyasa
endekslerinden elde edilir.

Krediler: Belli krediler ipin gereege uygun deger, yakin zamanda ger9ekle8mi§ bir i§lemin piyasa
fiyatmi, o i8lem tarihinden bu yana risklerde ve biigilerde rneydana gelen biitiin degi8ikliklere gore
diizeltmeye tabi tutularak belirlenir. Yakin zamanda piyasa ger9ekle8mi§ i§lem yoksa, gergege uygun
degeri belirlemek igin broker kotasyoniari, uzla8ma fiyatlamasi, emsal araplar veya indirgenmi§ nakit
akimi modelleri kullanihr. indirgenmi§ nakit akimi modelleri, yerine gore kredi riski, faiz oram riski,
doviz kuru riski, ternerriit halinde zarar gibi parametre girdilerini i9erir. Kredi riski, temerriit halinde
zarar ve ternerriit halinde kullandirim parametreleri, musait ve uygun oldugu durumlarda, kredi veya
CDS piyasalanndan alinan bilgiler kullanilarak belirlenir.

Kaldirayli kredilerin i§leme ozel nitelikleri bulunabilmekte, bu da piyasada gozlemlenen ig8lemlerin
geyerliligirii  simrlayabilmektedir. Gozlemlenebilir kotasyonlann di$ fiyatlama servislerinden
alinabildigi benzer i8lemler bulundugunda, bu bilgiler, ijlemler arasmdaki farklari yansitmak uzere
uygun diizeltmelerle kullanihr. Benzer i$lem bulunmadiginda, indirgenmi? nakit akimi degerleme
teknigi kullanihr ve kredi spread’leri uygun kaldirafh kredi endeksinden elde edilir ve sektor
smiflandirmasi, kredinin oncelik derecesini, kredi ve kredinin kar8i tarafi hakkmdaki geyerii diger
bilgileri igerir.

Tezgah IJstii Tiirev Finansal Araylar: Likit ahm-satim pazarianndaki piyasa standards i§lem!er,
ornegin G7 para, birimlerindeki faiz oram swaplan, vadeli yabanci para ve opsiyon sozle8meleri, ve
borsaya kote menkul kiymetier veya endeksler uzerine hisse senedi swap ve opsiyon sozlejmeleri,
piyasa standard! modeller ve kote edilen parametre girdileri kullanilarak degerlenir. Parametre girdileri
miimkun olan durumlarda fiyatlama servislerinden, uzla8ma fiyatlamasi servislerinden ve aktif
piyasalarda yakin zamanda geryekie™en i8iemlerden ahrur.

Daha karma8ik araflar, o araca ozel daha sofistike modelleme teknikleri kullanilarak modellenir ve
musait olan piyasa fiyatlarina gore ayarlamaya tabi tutulur. Model 9ikti degeri, ilgili bir piyasa
referansma ayarlanarnazsa, varsa farklihklara gore ayarlarna yapmak i9in model ?ikti degerinde
degerleme diizeitmeleri yapihr. Daha az aktif piyasalarda, veriler daha az sikliktaki piyasa
iSlemlerinden, broker kotasyonlarindan ahnir veya ekstrapolasyon ve interpolasyon teknikleri yotuyla
elde edilir. Gozlemlenebilir fiyat veya girdi yoksa tarihsel veriler, i§lemin ekonomisinin temei analizi
ve benzeri i$lem!erden emsal bilgiler gibi, diger geferii bilgi kaynaklarini degerlendirerek ger9ege
uygun degeri tespit etmek ipin yonetim kanaati gerekir.

Ger9ege Uygun Deger Opsiyonu “er*evesinde Gergege Uygun Deger Farki Kar/Zarara

Yansitiian Finansal Yiikumlulukler: Geiyege uygun deger opsiyonu 9er9evesinde gergege uygun
deger farki kar/zarara yansitiian finansal yiikumluliikJerin gerfege uygun degeri, Grup’un o finansal

yukiimliilu” "' " 'an kredi riskinin bir o”iisii de dahil olrnak iizere biitiin piyasa riski
18bu beige li “iirk~e’ye
taraftmdan lilmigtir.
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faktorlerini kapsar. Finansal yukiimliiliikler arasmda, yapilandmImig tahvil ihragtan, yapilandirilmi?
rnevduatlar ve konsolide edilen aragiann ihrag ettigi diger yapilandirilmi? menkul kiymetler
bulunmaktadir, ki bunlar aktif bir piyasada kote edilmemi? oiabilir. Bu finansal ytikumliiliiklerin
gergege uygun degeri, ilgili krediye gore diizeltilmi? getiri egrisi kullanilarak akdi nakit akimlarmi
indirgemek suretiyle belirlenir. Piyasa riski parametreleri, varhklar olarak elde tutulan benzeri
ara$larla tutarh $ekilde degerlenir, ornegin, yapilandinlmi? tahviller igerisine gornulu tiirevler,
yukarida "Tezgah Ustii Tiirev Finansal Araglar® boiumiinde bahsedilenle ayni yoritern kullanilarak
degerlenir.

Gergege uygun deger opsiyonu gergevesinde gergege uygun deger farki kar/zarara yansitilan finansal
yukumluliikler teminatlandmImi? oldugunda, ornegin, odiing verilen menkul .kiymetler veya repo
asilagrnalan gergevesinde satilan menkul kiymetler igin, kredi iyileStirmeleri yiikumliilugun gergege
uygun degerlemesine bir faktor olarak katihr.

Yatinm Sézie$mesi Yukumliiiukleri: Grup, yatinm sozleSmesi yiikuinliiluklerine endeksli olan
varliklara da sahiptir. Yatinm s8zle8mesi, Grup’u bu yiikiimliiliikleri odemek igin bu varhklari
kullanmak zorunda tutmaktadir. Dolayisiyla, yatinm sozle?mesi vyiikiimliiluklerinin gergege uygun
degeri, dayanak varliklarm gergege uygun degeri (yani poligelerin tesliminde odenecek tutar) ile tespit
edilir.

Gergege Uygun Degeri Onemli Oigiiiemeyen Parametreler igeren Degerleme
Tekmlderinden elde edilen Finansal Aragiann (Seviye 3) Analizi

Gergege uygun deger hiyerargisinin 3. seviyesindeki aragiann bazilarmm, olgiilebilir girdiye kar8i ayni
veya benzer dengeleyici pozisyonlan bulunmaktadir. Ancak, UFRS’na gore buniann yukandaki
tabloda brlit varhklar ve yukumluliikler olarak gosterilmesi gerekmektedir.

Ahin-satima Korm Menkul Kiymetler: Likit olmayan belli geli8en piyasa 8irket tahvilleri ve likit
olmayan fazlaca yapilandmImig 8irket tahvilleri, hiyerarginin bu seviyesine dahil edilmi§tir. Ek olarak,
menkul Kkiymetlegtirme kurulu8lari tarafindan ihrag edilen tahvillerden, ticari ve konut IDMK,
teminatlandirilrmi borg yiikiimliiliigii senetleri ve diger VDMK’ ler burada raporlanmaktadir. Donern
igindeki dti8ii§ esasen satijlar ve odemeler nedeniyle olup, 2. ve 3. Seviyeler arasindaki nakilierle ve
alimlarla dengelenmiStir.

Tiirev Finansal Araglardan Pozitif ve Negatif Piyasa Degerleri: Gergege uygun deger
hiyeranpsinin bu seviyesinde kategorize edilen turevler, bir veya daha fazla onemli olgiilemez
pararnetreye dayali olarak degerlenir. Olgiilemez parametreler arasmda, belli korelasyonlar, belli uzun
vade volatiiiteleri, belli on odeme oranlari, kredi spread’leri ve diger i*leme-ozel parametre
bulunabilir.

Seviye 3 turevler arasmda, volatilitenin olgiilemez oldugu belli opsiyonlar; referans dayanak varhklar
arasindaki koreiasyorilarm olgiilemez oldugu belli sepet opsiyonlar; daha uzun vadeli faiz orarn
opsiyon tiirevleri; goklu para birimi doviz turevleri; ve kredi spreadinin olgiilebilir olmadigi belli kredi
temerriit swaplari bulunmaktadir. Donemdeki diiSii§, odemeler, zararlar ve 2. ve 3. Seviye arasindaki
transferler ile ilgilidir.

Alim-satima Komi Diger Araglar: Gergege uygun deger hiyerar8isinin 3. seviyesinde
simflandmlan diger alim-satima korm araglar temelde alim-satima konu olan ve bir veya daha fazla
onemli olgiilemez pararnetreye dayali degerleme modelled kullanilarak degerlenen kredilerdir. Seviye
3 krediter, likit olmayan kaldiragh kredilerden ve likit olmayan konut ve ticari ipotek kredilerinden
olu?maktadir. Donemde ya?anan dii8ii§, sati§lar ve odemeler ve zararlar ile ilgili olup, altrniar ve
ihraglar ile kismen aengelenmistir.
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Ger$ege Uygun Deger Farki Kar veya Zarara Yansitilan Finansai
VarhMar/Yukiimlulukler: Gergege uygun deger opsiyonu gergevesinde gerege uygun deger farki
kar veya zarara yansitilan belli kurumsal krediSer ve yapilandirilmi? yiikumlulukler, geryege uygun
deger hiyerarsisinin bu seviyesinde kategorize edilrmi§tir. Kurumsal krediler, olfiilebilir kredi
spread’lerini, geri kazanma oranlanni ve oKiilemez kuliandirim parametrelerini i“eren degerleme
teknikleri kullarularak degerlenmektedir. Rotatif krediler, hiyerar8inin ii9uneu seviyesinde raporlamr,
5imkii temerriit halinde kuliandirim parametresi onemlidir ve olgiiiemezdir,

Ek olarak, ger“ege uygun deger farki kar veya zarara yansitilan ve gomiilii tiirevler i®eren belli melez
tahvil ihraplan, onemli oifiilernez parametrelere dayah olarak degerlenir. Bu olgulemez parametreier
arasinda, tek hisse volatilite korelasyonlari bulunmaktadir. Donem i?inde varliklardaki dii§ii§ esasen
sati$lar, odemeler ve 2. ve 3. seviyeler arasindaki nakiller ve zararlar ile ilgili olup, ahmlar ve ihraflar
ile kismen denge!enmi§tir. Yukumluliikler, 2. ve 3. seviyeler arasindaki nakiller ve odemeler nedeniyle
dii8mu§ olup, ihraydar ile kismen dengelenmistir.

Satilmaya Hazir Finansai Varhklar: Ahm-satim niyeti bulunmayan donuk kredi portfoyleri ve
Borsada i|lem gormeyen hisse senetleri, yakin bir emsali yoksa ve piyasa 90k likit degilse, geryege
uygun deger hiyerar?isinin bu seviyesinde raporlamr. Varhklar, satiglar ve odemeler nedeniyle diiSmug
olup, kazanflar, ahmlar ve 2. ve 3. seviyeler arasindaki nakiller ile dengelenmistir.



3. Seviyede simflandirilan finansal araflann mutabakati
30 Haziran 2017

30 Haziran 2017 Konsolide Toplam  Altmlar  Sati$lar  ihra?3ar2 Odemeler3 3. seviyeye 3. seviyenin il sonu
mé€ Dfinem baS8i edilen kazariclar/k aktarimlar4 d:$ina bakiyesi
bakiye $rketler ayiplar* aktarimlar4
grubundaks
degisik!skler
Ger”ege uygun degerden ta$man finansal varhklar:
Ahm-satima konu menkul kiymetler 5,012 0 (24) 843 0.176) 0 (229) 1,162 (752) 4,836
Tiirev finansal araplardan pozitifpiyasa degerleri 9,795 0 (638) 0 0 0 (645) 2,204 (2,498) 8,221
Diger ahm-satima konu varhklar 5,674 0 (317) 924 0.734) 261 (622) 584 (569) 4,194
Gergege uygun deger farki kar veya zarara yansitilan 1,601 0 (62) 88 (76) 71 (318) 17 (256) 1,166
finansal varhklar
Satilmaya hazir finansal varhklar 4,153 ) 1215 93 (61) 0 (537) 208 (25) 3,950
Ge”*ege uygun degerden ta$man diger finansal 33 0 0] 0 0 0 04) 0 0 18
varhklar
Gerﬁﬁ?e uygun degerden ta$man toplam finansal 26,271 8) (921)67 1,948 (3,048) 332 (2,364) 4,274 (4,100) 22,384
varhklar

Ger?ege uygun degerden taxman finansal
yukiimlulukler;

Ahm-satima konu menkul kiymetler 52 0 ©®) 0 0 0 (44) 0 0 5
Tiirev finansal aradlardan negatif piyasa degerleri 8,857 0 (544) 0 0 0 (444) 844 0,697) 7,016
Diger ahm-satim yukumlulukleri 0 6 0) 0 0 0 0 0 0 0
Genjege uygun deger farki kar veya zarara yansitilan 2,229 @ (36) 0 0 139 002) 70 (370) 1,904
finansal yiikumliilukler

Gergege uygun degerden tainan diger finansal (848) 0 140 0 0 0 36 08) 54 (636)
yiikumliilukler

Ger”ege uygun degerden ta$inan toplam finansal 10,290 ) (442)67 0 0 139 (554) 897 (2,013) 8,289

yukiimliilukler

Toplam kazanpiar ve zararlar agirlikh olarak, konsolide gelir tablosunda raporlanan, ger*ege uygun deger farki kar veya zarara yansitilan finansal varliklardan/yiikiimliiiuklerderi net
kazanOlar (zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varliklardan net kazan9lar (zararlar) da dahildir ve satilmaya hazir finansal
varliklardan ger9ekle$memi$ net kazan<?lar (zararlar) ve diger kapsamh gelirlerde raporlanan, vergi sonrasi net doviz kuru degi8iklikleri de dahildir. Ayrica, belli araplarin riskinden.
seviye 1veya seviye 2’deki ara™larla korunma saglanmaktadir ama bu riskten korunma ara9larindan karlar ve zararlar yukaridaki tabloya dahil degildir. Ek olarak, ge*ege uygun deger
hiyerar?isinin 3. seviyesinde simflandirilan butun araSlann gersege uygun degerini belirlemek i9in hem ol<?iilebilir hem de blQttlemez parametreler kullamlabilmektedir, a$agida
gosterilen kazan9 ve zararlar, hem olSiilebilir hem de 619iilemez pararnetreierdeki hareketlere atfedilebilir.

ihraflar bir yukumliilugun ihracmda tahsil edilen nakit tutar ve bir kredinin birincil diizenlemesinde odenen nakit tutar ile ilgilidir.

~ Odemeler varligi veya yukumltiliigti odemek i9in olari nakit akimlanm temsil eder. Bor9 ve kredi ara9lari igin bu, vadede anaparayi, anapara tukenme paylarim ve anapara geri
odemeierini i9erir. Tiirevler i9in biitiin nakit akimlan odemelerde gosterilmi~tir.

4 Seviye 3’e ve seviye 3’ten yapilan aktarimlar, girdi parametrelerin ol*ulebilirligindeki degi$iklikler ile ilgilidir. Donern i9inde bunlar yilm ba$indaki ger9ege uygun degerinden
kaydedilmiS§tir. Seviye 3’e aktarilan ara9lar i9in tablo, bunlardan kazanOlari ve zararlari ve nakit akimlanm, bu araSlar yilin ba8inda aktanImi§ gibi gbstermektedir. Benzer §eki'de,
seviye 3’ten aktarilan ara9lar i*in de iablo, bu ara9lar yilin ba8mda aktanlmi? gibi, bunlardan kazanOlari ve zararlari ve nakit akimlanm gbstermemektedir. Satilmaya hazir varliklardan

toplam kazanOlar ve zararlar arasinda, diger kapsamh gelirler arasinda kaydedilen, vergi-sonrasi 11 milyon Euro zarar, ve gelirler arasinda kaydedilen 4 milyon Euro kazai-9
bulunmaktadir.

5 Satilmaya hazir finansal varliklardan toplam kazan.Olara ve zarariara, 26 milyon Euro tutarmda diger kapsamh gelirler arasinda (vergi sonrasi net) kaydedilen zarar, ve gelir
tablosunda satilmaya hazir finansal varliklardan net kazar”lar (zararlar) arasinda kaydedilen 23 milyon Euro tutarmda kazar,9 dahildir.

6 Bu tutar, doviz kuru degi8ikliklerinin etkisini i9ermektedir. Ger9ege uygun degerden ta?inan toplam finansal varhklar 19111 bu etki 327 milyon Euro zarar, ger9%ge uygun degerden
ta?inan toplam finansal yukiimlulukler i9inse 75 milyon Euro kazanStir. Doviz kuru degi”®ikliklerinin etkisi, birikmi§ diger kapsamh gelirlerde vergi sonrasi olarak gbsterilrnistir,

7 Lo
Varhklar 19m pozitif bakiyeler kazamjlari, negatif bakiyeler zararlari temsil etmektedir. Yukiimlulukler i9sn pozitif bakiyeler zararlari, negatif bakiyelerse kazanOlari temsil
etmektedir.

y
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30 Haziran 20)6

me€ Donem ba$i  Konsolide Toplam  Akmlar  Sati$3ar  lhraQlar2 Odemeler3  3.seviyeye 3.seviyenin  Yilsojiu
bakiye edilen kazanQiar aktarimlar4  di$ma bakiyesi
firketler /kaynplarl aktarimlarl
grubundaki
degijiklikler
GerQege uygun degerden ta$man finansal variiklar:
Alim-satima konu menkul kiymetler 6,669 0 56 482 (2,221) 0 (786) 1,969 (417) 5,752
Tiirev finansal araQlardan pozitif piyasa degerleri 9,445 0 196 0 0 0 (484) 1,206 (1,133) 9,230
Diger alim-satima konu variiklar 6,082 0 3 1,439 (1,665) 162 (503) 1,277 (904) 5,90!
GerQege uygun deger farki kar veya zarara yansitilan 4,478 0 (127) 0 (127) 27 (496) 40 (195) 3,601
finansal variiklar
Satilmaya hazir finansal variiklar 4,874 0 (37)! 308 (312) 0 (515) 108 (79) 4.348
GerQege uygun degerden ta$man diger finansal variiklar 0 0 0 0 0 0 0 5! 0 5!
Ger_gﬁ(i;e uygun degerden ta$mart toplarn finansal 31,549 0 102 67 2,230 (4,325) 1S9 (2,784) 4,650 (2,729) 28,883
variiklar
GerQege uygun degerden ta$mari finansal
yiikumlulukler:
Alim-satima konu menkul kiymetler 18 0 (0) 0 0 0 8 0 0 26
Tiirev finansal araQlardar. negatif piyasa degerleri 7,879 0 39 0 0 0 (589) 2,049 (707) 8,67i
Diger alim-satrm yiikiinlulukleri 0 0 0 0 0 0 0 0 0 0
GerQege uygun deger farki kar veya zarara yansitilan 3,053 0 57 0 0 674 (321) 85 (327) 3221
finansal yUkiimliiliikler
GerQege uygun degerden taSinan diger finansal (1,146) 0 6 0 0 0 17 (21) 182 (961)
yuktimluliikler
GerQege uygun degerden ta$inan toplam finansal 9,805 0 10267 0 0 674 (885) 2,113 (852) 10,957
yiikiimSultikler

1 Toplam kazanglar ve zararlar agirhkli olarak, konsolide gelir tablosunda raporlanan, gerQege uygun deger farki kar veya zarara yansitilan finansal varliklardan/yukumliiluklerder. net
kazariQlar (zararlar) lie ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varhklardan net kazanSlar (zararlar) da daliildir ve satilrnaya hazir finansal
varhklardan gerQekle8memi? net kazanclar (zararlar) ve diger kapsainli gelirierde raporlanan, vergi sonrasi net doviz kuru degiSiklikleri de daliildir. Ayrica, belli araQlarm riskinden,
seviye 1veya seviye 2’deki araplarla korunma saglanrnaktadir ama bu riskten korunma ara?lanndan Kkarlar ve zararlar yukaridaki tabloya dahil degildir. Ek olarak, gerQege uygun deger
hiyerar?isinin 3. seviyesinde simflandinlan biitiin araQlarm gerQege uygun degerini belirlemek iQin hem olQillebilir hem de olQiilemez parametreler kullamlabilmektedir, yukanda
gOsteriien kazanQ ve zararlar, hem ol”ulebilir hem de olQtilemez parametrelerdeki hareketlere atfedilebilir.

Ihradlar bir ytiktimltiliigun ihracmda tahsil edilen nakit tutar ve bir kredinin birincil duzenlemesinde odenen nakit tutar ile ilgilidir.

' Odemeler varlig; veya yukumlUIlugu odemek iQin olan nakit akimlanm temsil eder. Bor9 ve kredi aradlari i9in bu, vadede anaparayi, anapara ttikenme paylarmi ve anapara geri
odemelerini i”erir. Tiirevler i9'n biitiin nakit akimlari odemelerde gosterilmistir.

4 Seviye 3’e yapilan ve Seviye 3’ten yapilan aktarimlar, girdi parametrelerir. ol iilebilirligindeki degi$iklikler ile ilgilidir. Donem 19ir.de bunlar yilin ba?mdaki gerQege uygun degerir.den
kaydedilmi8tir. Seviye 3’e aktariian ara9lar iQin tablo, bunlardan kazanglari ve zararlan ve nakit akimlanm, bu araQlar yilin ba8mda aktarilmi? gibi gostermektedir. Benzer Sekilde, seviye
3’ten aktariian ara9lar i9in de tablo, bu aradlar yilin ba8mda aktanImi§ gibi, bunlardan kazan9lari ve zararlari ve nakit akimlanm gostermemektedir.

J Satilrnaya hazir finansal ara9lardan toplam kazanSlar/zararlar arasinda, diger kapsamli gelirierde kaydedilen, vergi sonrasi net 24 milyon Euro bulunmaktadir..

6 Bu tutar, doviz kuru degi8iklik'erinir. etkisini i9ermektedir. GerQege uygun degerden ta8man toplam finansal variiklar i9in bu etki 93 milyon Euro zarar, ger9ege uygun degerden ta$inan
toplarn finansal yiikiimluliikler i9inse 96 milyon Euro kazaiiotir. Doviz kuru degsSikliklerinin etkisi, birikmi§ diger kapsamli gelirierde vergi sonrasi olarak gOsterilrnigtir.

7 Variiklar i9in pozitif bakiyeler kazanQiari, negatif bakiyeier zararlari temsil etmektedir. Yukumltiltikler igin pozitif bakiyeler zararlan, negatif bakiyelerse kazanQiari temsil etmektedir.

Olniilemeyen Parametreierin Duyarhhk AnaHra

Finansal araQlarm degeri, oifiiiemez pararaetre girdiierine bagimh oldugunda, bu parametreler ipin bilari$o tarihirideki
kesin seviye, mantiken olass altematifler arahgindan belirlenebilir. Finansal tablolarin hazirlanmasinda, bu oipuiemez
girdi pararnetreieri i?in, piyasada geQerii olan kamtlarla tutarii ve Grup’un yukanda detaylandmlan degerieme
kontroltine yakla8imina paraiel olacak Sekilde uygun seviyeler seMilmigtir. Grup soz konusu finansal ara’iari mantiken
olasi altematifler araiigmm uc noktalanndan se?ilmif pararnetre degerleri kullanarak saptanus olsa idi, 30 Haziran
2017 itibanyla gerQege uygun degeri 1.4 milyar Euro kadar artirabilir veya gerQege uygun degeri 931 milyon Euro
kadar du8urebilirdi. 31 Arahk 2016 itibanyla ise gerQege uygun degeri 1.8 milyar Euro kadar artirabilir veya gerQege
uygun degeri 1.0 milyar Euro kadar du?urebiiirdi.

31 Arahk 2016°dan 30 Haziran 2017’ye hassas tutarlardaki degi$im, makul olasi altematifler kullanarak hem pozitif
gercege uygun deger hareketinde ve hem de negatif gergege uygun deger hareketinde onemli du?u$ler gostermektedir.
Bu hareketlerin ikisi de esasen aym donemde 3. seviye popliiasyondaki du8us8iin (or. Grup 3. seviye varhklari 2016
yilinm sonundaki 26.3 milyar Euro’dan 2017°nin ikinci Qeyreginin sonunda 22.4 milyar Euro’ya dii8mu8tur) sonucu
olup, bu da risk azaitma ve varlik sati§larinm neticesidir. Pozitif gerQege uygun deger hareketinde 314 milyon Euro
(gdreli olarak %18) dii8ii$ ve negatif gerQege uygun deger hareketinde 109 milyon Euro (goreli olarak % 10) dusii$,
genel 3. seviye bakiyesiyie buyiik olQilde paraiel hareket etrni8tir (or. brut 3. seviye Variiklar ve Yukiimluliikler yii
ifinde %16 duSmiiStur). Bif lizi ahm-satimdaki kendine ozgii faktorler nedeniyle, pozitif gerQege uygun deger
hareketir ddd.dugii.”.neg/ rcege uygun deger hareketindeki du$u$ten oransal olarak daha fazladir.
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3. Seviyedeki gozlemlenemeyen parametreler iyin hassasiyet hesaplamamiz, Ternkinli Degerlerne
ayismdan degerlerne beiirsizligini degerlendirmek iyin kullamlan yakla8ima uyumludur. Ternkinli
Degerlerne, geryege uygun degerden taxman variiklar i?in bir sermaye gereksinimidir. Kuruluglann,
geryege uygun degeri Madde 105(14)’e uygun olarak hesaplanan biitiin varhklarda varsa ek deger
duzeitmelerinin tutanru CETI’den diijmesini zorunlu kilan Avrupa Komisyonu Y onetmeligi (EU) No.
575/2013 (CRR) Madde 34’ii tamamlayan Yonetmeiik (EU) 2016/101’e uygun olarak degerlerne
beiirsizligini rakamsal olarak belirlemek ve aktifle8tirmek iyin bir mekanizma sumriaktadir. Bu,
Ternkinli Degerlerne degerlendirmesinde ilgili variiklar ve yukiimlulukler iyin yaptlan yiki§ fiyati
analizinden yararlanmaktadir. Gercege uygun deger zaten bariz 8ekilde ternkinli oldugunda, a8agi
yonlu hassasiyet sinirli oiabilir.

Bu ayiklamanm arnaci, degeriernenin olyiilemez girdi parametrelerine bagimli oldugu finansal araylar
iyin, goreli belirsiziigin geryege uygun deger iizerindeki potansiyel etkisini gostermektir. Ancak, biitiin
dlyiilemez parametrelerin aym anda mantiken olasi alternatifler araliklarinin en uy noktalarinda olrnasi
pratikte olasi degiidir. Yani, yukarida ayiklanan tahminlerin, bilanyo tarihinde geryege uygun degerin
geryek belirsizliginden fazla olmasi muhtemeldir. Ayrica, ayiklama, geryege uygun degerin
gelecekteki hareketlerinin gostergesi olrnadigi gibi, bunlan ongoremez.

Burada dikkate ahnan fir.ansal arayiarin pek yogu, ozeliikle de tiirevler iyin, oiyuiemez girdi
parametreleri, finansal araei fiyatlamak iyin gereken parametrelerin sadece bir alt kiimesini temsil
etrnektedir, geri kalanlari olyiilebilirdir. Yani bu araylar iqin olyiilemez girdi parametrelerini kendi
olasi araliklarinin ay noktalarma ta8imanin toplarn etkisi, finansal aracin toplam geryege uygun
degerine kiyasla gorece kiiyuk oiabilir. Diger araylar iyin, geryege uygun deger, aracin tamammin
fiyatma dayah olarak, ornegin, makul bir emsal aracin geryege uygun degerini diizeltmeye tabi tutarak
belirlenir. Ek olarak, biitiin finansal araylar zaten geryege uygun degerden tajmmakta ve araei
kapatmamn maliyeti iyin degerlerne diizeltmelerini iyermektedir, yani piyasa fiyatlamasmda kendisini
gosteren belirsizligi faktor olarak dahil etrnektedir, Bu ayiklama iyerisinde hesaplanan belirsizliklerin
olasi negatif etkisi, finansal tablolarda zaten yer alan geryege uygun degerin iyerisindekinden fazla ve
bundan ote olacaktir.

Duyarhlik analizinin aray bazmda dagiilmi 1

30 Haziran 2017 3! Arahk?2016
Makul olasi Makul olasi Makul olasi Makul olasi
alternatifler alternatifler alternatifler alternatifler
kullanilarak kullanilarak kullanilarak kullanilarak
pozitif negatif pozitif geryege  negatif
geryege uygun  geryege uygun  uygun geryege uygun

deger hareketi  deger hareketi  deger hareketi ~ deger hareketi
Menkul kiymetier:

Borylanma senetleri 178 112 213 137
Ticari ipotege dayah rnenkul kiymetier 8 7 13 12
ipotege ve diger varhkiara dayah menkul kiymetier 38 35 46 40
Kurumsal, devlet ve diger borylanma senetleri 131 70 154 8

Hlsse senetleri 8L 57 316 68

Tiirevler:
Kredi 128 132 238 158
Hisse senedi 145 115 209 150
Faizle ilgili 363 170 429 187
Yabanci para 24 15 32 2!
Diger 115 79 143 92
Krediler:
Krediler 410 253 377 227
Kredi taahhutleri 0 0 0 0
Diger 0 0 0 0
Toplarn _ 1,444 931 1,758 1,040

10iyuiemez bir parametreya(miruz pozisyonun ferkli araylarda dengeier.mesi haiinde, tabioda yalmzca net etki a?iklar.migtir.
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6 1?filemeyen Onemli Parametrelerin Duyarhhk Analizi ile ilgili Rakainsa! Bilgiler

Olpiilemez parametrelerin davrani8i Seviye 3 gergege uygun deger olfiimunde pek bagimsiz degildir
ve sikhkla hem diger olpiilemez parametreler hern de ol*iilebilir parametreler arasmda dinamik
iliSkiler mevcuttur. Bu ili8kiler, belli bir aracin ger9ege uygun degeri ipin onemli oldugunda,
korelasyon parametreleri araciligiyla a9ik$a dahil edilmekte, veya fiyatiama modelleri veya degerleme
teknikleri araciligiyla ba8ka bir surette kontrol edilrnektedir, Sikhkla, bir degerleme teknigi birden
fazla girdi kullandiginda, belli bir girdinin seQilmesi, diger girdilerin olasi degerler araligini sinirlar.
Ek olarak, daha gerii§ piyasa faktorleri (faiz oranlan, hisse senedi, kredi veya emtia endeksleri veya
doviz kurlari vb) da etki yapabilir.

AS8agida. gosterilen degerler araligi, Seviye 3’deki onemli pozisyonlari degeriemede kullanilan en
yuksek ve en du?iik girdiieri temsil etmektedir. A5iklamayi olu$turan araylann 9eSitliligi onernlidir,
dolayisiyla belli parametrelerin arahklari buyiik olabilir. Omegin, ipotege dayah menkul kiymetlerde
kredi spread’leri araligi, kredi spread’ieri daha yiiksek olacak olan sorunlu ve daha az likit
pozisyonlara gore, daha du8iik sperad’i olan ve daha likit ve sorunsuz pozisyonlari temsil etmektedir.
Seviye 3 daha az likit geryege uygun deger araplan iperdiginden, ve ilgili piyasa dinamiklerini dahil
etmek ifin her pozisyon tiirtinde yuksek derecede fiyatiama farklihgi oidugundan, parametrelerin geni§
arahkta goriilmesi beklenmektedir. Devaminda, prensip parametre tilrlerinin her birinin kisa bir
apiklamasi ve bunlar arasmdaki onemli kar§ihkh iligkiler hakkmda yorumlar yer almaktadir.

Kredi Parametreleri, temerriit olasiligmm ve temerriidun sonucundaki zararlann temsil edilmesine
imkan vererek bir pozisyonun kredi degerliligini degerlendinnede kullanilmaktadir. Kredi spread’i
kredi degerliliginiri temel yansimasidir ve bir tahvi! hamilinin bir kurulu§ ile bir gosterge referans
(degerlendirilmekte olan varhga bagh olarak, normalde LIBOR veya ilgili Hazine Araylari) arasmdaki
kredi kalitesi farkim kabul etmek i<?in talep edecegi, gosterge referans aracin iistiindeki primi veya
getiriyi temsil etmektedir. Daha yuksek kredi spread’leri daha dii?iik kredi kalitesine i$aret eder ve
belli bir tahvilin veya bonylananm Bankaya geri odeyecegi ba8ka bir kredi varhgmm degerinin daha
dOfUk olmasma yol a%ar. Istirdat Oranlan, kredinin temerrudii halinde bor? verenin tahsil edecegi
tutarin veya bir tahvilin temerrudii halinde tahvil hamilinin tahsil edecegi tutann tahminini temsil eder.
Diger parametreler sabitken daha yiiksek geri alirn oranlan, belli bir tahvil pozisyonu i?in daha yiiksek
bir degerlemeye yol agar. Sabit Temerriit Oram (Constant Default Rate - CDR) ve Sabit Geri Odeme
Oram (Constant Prepayment Rate - CPR) daha karma8ik kredi ve bor$ varliklannm degerlenmesine
imkan saglar, zira bu parametreler planh geri odemelerden ve kuponlardan dogan surekli temerrutleri
veya bonylanamn iiave geri odemeler (genellikle goniillii olarak) yapip yapmayaeagrm tahmin
etmektedir. Bu parametreler, ipotek veya diger tiir kredi kullandinmlan ipin geryege uygun deger
gorii8ii olu8tururken, geri odemeler borglanari tarafmdan zarnari iciride teslim edildiginde veya
borylanamn krediyi erken geri odedigi durumlarda (omegin bazi konut ipoteklerinde goriilmektedir)
ozellikle geperlidir. Daha yuksek CDR, bony veren nihai olarak daha az nakit tahsil edeceginden, belli
bir kredi veya ipotek 19m daha dujiik degerlemeye yol a9ar.

Faiz oranlan, kredi spread’leri, enflasyon oranlan, doviz kurlan ve hisse senedi fiyatlan, tiirevin
hamilinin tahsil edecegi meblag, zarnari iyinde bu dayanak referanslarm davram8ma bagli olarak bazi
opsiyon araylarmda, veya diger karma8ik tijrevlerde referans olarak ahnmaktadir. Volatilite
parametreleri, degerlenecek dayanak aracin getirilerinin degi8kenligine imkan vererek opsiyon
davraniyinm onemli ozelliklerini ayiklamaktadir. Bu volatilite bir olasilik okyusudiir, ve daha yuksek
volatiliteler belli bir sonucun ger?ek[e«rne olasiligmm daha yuksek olduguna iSaret eder. Dayanak
referanslarm (faiz oranlan, kredi spread’leri vb.), opsiyonlann degerlemesi iizerinde etkisi vardir,
opsiyondan beklenebilecek getirinin biiyuklugunil apiklar. Dolayisiyla, belli bir opsiyonun degeri,
dayanak aracin degerine ve aracin (getirinin boyutunu aeiklayan) volatilitesine ve o getirinin
gergekle™mesi olasiligma baghdir. Volatiliteler yuksek oldugunda, pozitif getiri olasihgi daha yuksek
oidugundan, opsiyon hamili daha yiiksek bir opsiyon degeri gorecektir. Opsiyonun ifade ettigi getiri



Bir tiirev veya ba$ka aracm birden fazla dayanak referansi oldugunda, dayariak referanslar arasmdaki
etkili ilijldleri afiklamak ifin korelasyonlar kullamimaktadir. Bu ili§kilerin bazilarmin, ornegin emtia
korelasyonu ve faiz oram-doviz kuru korelasyonlarmin ardmda normalde, emtia gruplarina global
talebin etkisi, veya faiz oranlannin doviz kurlan (izerindeki fiyatlama paritesi etkisi gibi, makro
ekonomik faktorler buiunur. Kredi turevleri ve hisse senedi sepeti turevleri iyin, kredi referanslari veya
hisse serietieri arasinda daha ozellildi iiifkifer bulunabilir, ornegin bir dizi kredi kullamcisinm kredi
performansi arasmdaki ilikiyi tahmin etmek ipin Kredi koreiasyonlari kullanitmakta ve bir dizi hisse
senedinin getirileri arasmdaki ili?kiyi fahrnin etmek ifin hisse senedi koreiasyonlari kullamlmaktadir.
Korelasyon riski olan bir tiirev ya uzun ya da kisa korelasyon oiur. Yiiksek bir korelasyon, dayanak
referanslar arasinda giiplu bir ili8kinin bulunduguna iSaref eder, ve bu bir uzun korelasyonlu tiirevin
degerinde arii$a yo! afar. Negatif korelasyonlar, dayanak referanslar arasmdaki ilifkinin ters oldugu,
yani bir dayanak referansin fiyatinda arti®in digerinin fiyatmda dij$ii§;e yol afacagi anlamina gelir.

Daha az likit menkul kiymetlerin degerlemesinde bir VAFOK (vergi, amortisman, faiz Pncesi Kkar)
yarpam Yyakla8imi kullantlabilir. Bu yaklayimda bir kuruluSun i$letme degeri (ID), olyulebilir ve
kar?ila8tirilabilir bir kurulug§un iD/VAFOK yarpamni belirleyerek ve bu parpani degeriemesi tahmin
edilmekte olan kuruiuSuri VAFOK’iine uygulayarak tahmin ediiebilir. Bu yakla$irnda, genel olarak
borsada i$lem goren kar?ila8tirilabilir ornek ile, degeriemesi yapilan 8irketin likiditesi arasmdaki fark
nedeniyle siklikla bir likidite diizeltmesi uygulanir. Daha yiiksek bir ID/VAFOK farpani, daha yiiksek
bir gerpege uygun degere yoi afar.

Seviye 3’te smiflandmlan fmansal araflar ve blfiiiemeyen girdiler hakkinda rakamsal bilgiler
30 Haziran 2017
Gerpejie uygun deger ~r~

(aksi belirtilmedikpe) Degerlerne Onemli olpulemez girdiler

n€ Varhklar  YiikiimEuEOKler Teknikleril {Seviye 3 Aralik
Gerpege uygun degerden ta$man finanisal araplair-
altm saiirn amafii tutuEan, gerpege uygun deger
uzerinden belirlenen ve satilmaya hazir
ipotege ve diger varliga dayah alim satim amapli
menkul kiymetier
Ticari ipotege dayali menkul kiymetier 213 0  Fiyata dayah Fiyat %0 % 101
indirgenmip nakit Kredi spreadi (baz puan) 122 2,114
akimi
ipotege ve diger varliga dayah menkul kiymetier 858 0  Fiyata dayali Fiyat %0 %102
indirgenmip nakit Kredi spreadi (baz puan) 43 1,500
akimi istirdat oram %0 %100
Sabit temerriit orani %0 %13
Sabit geri odeme orani %0 %33
Toplam ipcdege ve diger varliga dayah menkul 1,071 0
kiymetier
Borplanrna senetleri ve diger borp yukiimlulukleri 3,808 1618 Fiyata dayali Fiyat %0 % 176
Alim-satim amapli tutulan 3.506 5 indirgenmip nakit Kredi spreadi (baz puan) 1 384
Kurumsal, devlet ve diger borplanrna senetleri 3.506 akimi
Satilmaya hazir 302
Gerpege uygun degerden tayin edilen
0 1,613
Ozkaynak menkul kiymetleri 1,015 0  Piyasa yaklaSimi Fiyat / net aktif degeri %60 %90
Alim-satim amapli tutulan 259 0 i8letme degeri / VAFOK 13
Gerpege uygun degerden tayin edilen 603 (parpan)
Satilmaya hazir 153 indirgenmi§ nakit Agirhkh ortalama sermaye %8 %v
akimi maliyeti
Kredi ler 5,752 0  Fiyata dayali Fiyat %0 %244
Alim-satim amapli tutulan 2,954 0 indirgenmip nakit Kredi spreadi (baz puan) 180 4,612
Gerpege uygun degerden tayin edilen 633 akimi
Satilmaya hazir 2,164 Sabit temerriit orani %0 %5
Istirdat orani %6 %so0
Kredi taahhutleri 0 23 indirgenmi? nakit Kredi spreadi (baz puan) 6 491
akimi istirdat orani %37 %75
Kredi fiyatlama model* Kullandinm %0 %100
Diger fmansal araplar 2,5182 2693  indirgenmi§ nakit ip Verirn Orani %3 %24
akimi Repo orani (baz puan) 168 198
Toplam gerpege uygun degerden taxman firiamsal 14,164 1,909

arapiarl

1Degerlerne teknik(ler)i ve sonradan Onemii Olpuiemez girdi(ler), o toplam pozisyonla ilgilidir.
2Diger finansa! varliklara, 1.2 milyar Euro tutannda diger alim-satim varliklan, 380 milyon Euro tutarinda gerpege uygun degerden tayiri edilen diger fmansal varhklar ve 881



(aksi belirtilrnedik9e)

m. e

Gerpege uygun degerden ta?ina!t finansal
araptar - altcri satim ama™Hi timihiri, gerpege
uygun deger iizerinden beiirierien ve satilmaya
hazir

ipotege ve diger varliga dayaii alim satim amayli
menku! kiymetler

Ticari ipotege dayaii menkui kiymetler

ipotege ve diger varliga dayaii menkui kiymetler

Toplam ipotege ve diger varliga dayaii renkuS

kiymetler

Borflanma senetleri ve diger bot9 yukiimlulukleri
Ahm-satim amagli tutulan
Kurumsal, Devlet ve diger bor*lanma senetleri
Satilmaya hazir

Ger9ege uygun degerden tayin edilen

Ozkaynak menkui kiymetleri
Ahm-satim amadh tutulan
Satilmaya hazir
Gei'9ege uygun degerden tayin edilen
Krediler
Ahm-satim amadh tutulan
Ger9ege uygun degerden tayin edilen
Satilmaya hazir

Kredi taahhutleri

Diger finansal ara9lar

Toplam gerpege uygun degerden ta$mara
finansal araelar

Gerpege uygun deger

Varlikiar

294

1071

1,365

3,626
3,373
3,373

253

937
274
633

7,571
4,105

980
2,486

2,9742

16,474

YukumEuliikler

1,757
52

1,705

o

o

4853

2,282

Deger leme
Teknikleril

Fivata davali
Indirgenmi§ nakit
akimi

Fiyata dayaii
indirgenmi? nakit
akimi

Fiyata dayaii
indirgenmi? nakit
akimi

Piyasa yakla8imi

indirgenmi? nakit
akinn

Fiyata dayaii
Indirgenmis nakit
akimi

indirgenmi§ nakit
akimi

Kredi fiyatlama
modeli
indirgenini? nakit
akimi

1Degerleme teknik(ier)! ve sonradan Onemli gdzlemlenemez girdi(ler), o toplam pozisyonla ilgiiidir.

31 Aralik2016
1

Onemli o”iilemez girdiHer
(Seviye 3i

Fivat %0
Kredi spreadi (baz puan) 119
Fiyat %0
Kredi spreadi (baz puan) 105
istirdat orani %0
Sabit temerriit orani %0
Sabit geri odeme orani %0
Fiyat %0
Kredi spreadi (baz puan) 26
Fiyat / net aktif degeri %60
i$letme degeri / VAFOK (earpan) 1
Augirlikli ortalama sermaye %8
maliyeti

Fiyat %0
Kredi spreadi (baz puan) 180
Sabit temerriit orani %0
istirdat orani %25
Kredi spreadi (baz puan) 0
istirdat orani %30
Kullandinm %0
19 Verirn Oram %3
Repo orani (baz puan) 178

2 Diger finansal varliklara, 1.6 milyar Euro tutarinda diger aliin-satim varliklari, 592 milyon Euro tutarir.da gerpege uygun degerden tayir. edilen diger
fmansal varllklar ve 780 milyon Euro tutarinda satilmaya hazir diger finansal varlikiar dahildir.

3 Diger finansal yiikumlulaklere 444 milyon Euro tutarinda, gerpege uygun degerden tayin ediler, ve geri aiirn sOzie$meleri kapsaminda satilan
rnenkui Kiytnetler ve 41 milyon Euro tutarinda, gerpege uygun degerden tayin edilen diger fmansal yUkUmitllUKler dahildir.

Arahk

%103
2,000

%i 10
2,000
%100
%18
%29

0169
882

%100
2
%22

% 180
4,612

%24
%80

‘@
%100

@24
214



(aksi beiirtilmedik9e)
m €

Ger"ege uygun degerden taxman finansal

aractar

Tiirev finansal ara9lardan piyasa degerleri:

Faiz oram tiirevleri

Kredi tiirevleri

Hisse Senedi tiirevleri

Yabanci para tiirevleri

Diger tiirevler

Tiirev finansal araplardan toplam piyasa

degerleri

1Barindiran s8zle§menin amortisrnana tabi tutu!mu§ maliyetten e'de tutuldugu ama gOmiilu tureviri ayrildigi, sOzlejmelere gomiiiu tiirevleri sQerir.

(aksi beiirtilmedikge)
m €

Gercege uygun degerden taxman finansal

aradar

Tilrev finansal araijlardan piyasa degerleri:

Faiz oram tiirevleri

Kredi tiirevleri

Hisse Senedi tiirevleri

Yabanci para tiirevleri

Diger tiirevler

Tiirev finansal
degerleri

tarafimdan  kiFnii
ELBA,

SEMI D5

Tel. ©

Faks O
E-mail %

Gercege uygun deger

VarEnkEar YiikumluEukler

4,409 2,389
795 1,134
1250 2,147
1,415 1,031
322 (321)
8221 6,380

Gercege uygun deger

Varliklar ~Yiikiimliiliikler

5,587 3,446
829 1,126
1,142 2,098
1,654 1,780
586 (441)'
9,798 8,008

Degerleme Teknikleri

indirgenml; nakit
akirni

Opsiyon fiyatlama
modeli

indirgenmi? naldt
alarm

Korelasyon
fiyatlama modeli
Opsiyon  fiyatlama
mcdeli

Opsiyon  fiyatlama
modeli

indirgenmi§ nakit
akirni

Opsiyon fiyatlama
modeli

Degerleme Teknikleri

Indirgenmi? naldt
akimi

Opsiyon fiyatlama
modeli

Indirgenmi; nakit
akimi

Korelasyon fiyatlama
modeli

Opsiyon fiyatlama
modeli

Opsiyon fiyatlama
modeli
indirgenmi§ nakit
akirni

Opsiyon fiyatlama
modeli

30 Haziran 2017

OneEE ol™ulemez girdiler
(Seviye 3)

Swap oram (baz puan)
Enflasyon swap oram
Sabit temerrUt oram
Sabit 6n Odeme oram
Enflasyon volatilitesi
Faiz oram volatilitesi
IR - 1R korelasyonu
Melez korelasyon

Kredi spreadi (baz puan)
Istirdat oram

Kredi korelasyonu

Hisse volatilitesi

Endeks volatilitesi
Endeks - endeks
korelasyonu

Hisse - hisse korelasyonu
Vadeii hisse senedi
Vadeii endeks

Volatilite

Kredi spreadi (baz puan)

Endeks volatilitesi
Emtia korelasyonu

30 Araiik 2016

Onemli olNiileiisez girdiler
(Seviye 3)

Swap oram (baz puan)
Enflasyon swap oram
Sabit temerrUt oram
Sabit On Odeme oram
Enflasyon volatilitesi
Faiz oram volatilitesi

IR - IR korelasyonu
Melez korelasyon

Kredi spreadi (baz puan)
istirdat oram

Kredi korelasyonu

Hisse volatilitesi

Endeks volatilitesi
Endeks - endeks
korelasyonu

Hisse - hisse korelasyonu
Vadeii hisse senedi
Vadeii endeks

Volatilite

Kredi spreadi (baz puan)

Endeks volatilitesi
Emtia korelasyonu

1
Avraltk
(70) 1,050
%0 %8
%0 %:5
%0 %!E
© %5
° % 106
% (12) % 100
% (85) %85
3 35,605
%0 %100
%13 %85
%4 %33
%0 %0
%3 %S7
%> % 10
%0 %96
%(?) %31
%0 %63
% 10 %40
|
— Anllik
0) 2,309
%(1) %16
%0 %15
%0 % 19
%0 %5
%0 % 123
% (12) %99
% (50) %<)j
0 8,427
%0 % 100
%13 %385
%10 %67
%10 %44
%73 %88
%8 %88
%0 %8
%0 %20
%(8) %39
%5 % 110
% (21) %85

SRiTOllai*tulnius maliyetten elde tutuldugu ama gOmtitU tOrevin ayrildigi, sOzle$melere gOmiilii tiirevleri i*erir.



Kaporiama Tarihmde Elde Tutulan veya Dola”imda Olan Seviye 3 Ara*lardan Ger*eklegmemif
Kazaii*lar veya Zararlar

3. seviye ara?lardan geryekle®memi? kazanfiann veya zararlann nedeni sadece dlyiilemez parametreler
degildir. Hiyerar8inin bu seviyesindeki araplarin degerlemesindeki parametre girdilerinin pek pogu
olculebilirdir ve kazan? veya zarar kisrnen bu olfiiiebilir pararnetreierde donem boyunca gerfekle™en
hareketler nedeniyledir. Hiyerar8inin bu seviyesindeki pozisyonlarm pek ogunun riskinden, geryege
uygun deger hiyerar8isinin diger seviyelerinde kategorize edilen araiMarla ekonomik olarak korunma
saglanmaktadir, Biitun bu riskten korunma i§lemlerinde kaydedilmi§ oian dengeleyici kazanylar ve
zararlar, sadece raporlama tarihinde elde tutulan ve UFRS 13*¢ uygun olarak seviye 3’te sintflandirilan
araglar lie ilgili kazanp ve zararlari gosteren aagidaki tabloya dahil edilmemi§tir. 3. Seviye araflardan
gercekiesmemi$ kazanc ve zararlar, konsolide gelir tablosunda hern net faiz gelirirte hem de gergege
uygun deger farki kar/zarara yansitilan finansal varliklardan/yiikiimluluklerden net kazanca dahil
edilmistir.

Sana eren alti aylik donem

m€ 30 Haz. 2017 30 Haz. 2016
Gergege uygun degerden tasinari finansal varliktar
Alim-satima konu menkul kiymetler 44 66
Tiirev finansal yukumluluklerden pozit.if piyasa degerleri (382) 668
Diger alim-satirna konu variikiar (48) 68
Gergege uygun deger farki kar / zarara yansitilan finansal variikiar (42) (24)
Satilmaya hazir finansal variikiar 90 52
Gergege uygun deger yansitilan diger finansal variikiar 0 0
Toplam gergege uygun degerden ta$man finansal variikiar (339) 830
Gergege uygun degerden 1:a?man finansal ytlkilmliiltikier
Alim-satima konu menkul kiymetler 2 (0)
Tiirev finansal yukumluluklerden negatif piyasa degerleri 251 (247)
Diger alim-satim yilkumlultlkleri 0 0
Gergege uygun deger farki kar / zarara yansitilan finansal ylikiimlulukler (2L (113)
Gergege uygun deger yansitilan diger finansal yuktimlulukler (143) (ID
Toplam gergege uygun degerden ta$inan finansal ytikurnliiiiikler 99 (3713
Toplam (240) 459

i$lem Tarihi Kartnm Kaydi

Eger bir degerleme tekniginde kullamlan onemli dipulemez girdiler varsa, finansal ara? i§lem
fiyatmdari kaydedilir ve varsa i$lem tarihi kan ertelenir. A8agidald tablo, geryege uygun deger farki
kar veya zarara yansitilan olarak simfiandirilan finansal araflar ifin, onemli dl*iilemez parametreler
nedeniyle ertelenen i$fem tarihi karlarmm vyilbajmdan bugiine hareketini gostermektedir. Bakiye
agirhkh oiarak tiirev araclarla ilgilidir.

m€ 30 Haz. 2017 30 Haz. 2016
Donem ba$i itibariyia bakiye 916 955
Donem igindeki yeni alim-satimlar 116 191
Amortisrnan (164) (196)
Vadesi gelmij i*lemler (65) (74)
Sonradan Olgillebilirlige ta$manlar (69) (82)
Doviz kuru degi$iklikleri 0 (1)

Donem sonu itibariyia bakiye 734 793



Ger”ege Uygtrn Degerden Ta§mmayan Finansal Ara”®larm Genfege Uygun Degeri
Bu kisim, Grup’un 2016 Faaliyet Raporunun Not 15 "Gerfege Uygun Degerden Ta8inmayan Finansal
Araylarm Geryege Uygun Degeri" boliimu ile birlikte okunmalidir.

Grup’un bilanyoda geryege uygun degerden ta$mmayan finansal araylarimn geryege uygun degerini
belirlernek iyin kullanilan degerleme teknikleri, Grup’un 2016 Faaliyet Raporunda Not 14 "Geryege
Uygun Degerden Tainan Finansal Araylar" kismmda ayikiananlara uygundur.

Geryege uygun degerden ta8inmayan diger finansal araylar, ornegin, perakende krediler ve mevduatlar
ve kurumsal mujtenlere ayilan krediler, geryege uygun deger esasina gore yonetilmemektedir. Bu
ara9lar i"in geryege uygun degerler yalnizca ayiklama a9ismdan hesaplanmakta ve bilanyoyu veya
gelir tablosunu etkilememektedir. Ek olarak, bu araylar genellikle alinip satilmadigindan, bu geryege
uygun degerler! saptarnak iyin onemli yonetim kanaati gereklidir.

Bilanyoda geryege uygun degerden ta8mmayan finansal ara9larinin tahrnin edilen geryege uygun
degeris

30 Haz. 2017 31 Ara. 2016
me€ Defter Geryege Defter  Geryege
degeri uygun degeri uygun
degeri degeri
Finansal varliklar:
Nakit ve rnerkez bankasi bakiyeleri 227514 227514 181,364 181,364
Bankalar arasi mevduatlar (merkez bankalari hari?) 9,109 9,109 11,606 11,606
Geri satim sozleymeleri yeryevesinde satilan merkez bankasi 11,025 11,026 16,287 16,287
fonlari ve alman merikul kiymetler
Odiiny alman menkul kiymetler 23,376 23,376 20,081 20,081
Krediler 398,698 399,725 408,909 407,834
Vadeye kadar elde tutulacak menkul kiymetler 3,189 3,251 3,206 3,305
Diger finansal varliklar 132,472 132,468 112,479 112,468
Finarisal ytl kii mtiiHikler :
Mevduat 581,478 581,758 550,204 550,402
Geri alim sozlejmeleri yeryevesinde alman merkez bankasi 21,373 21,370 25,740 25,739
fonlari ve satilan menkul kiymetler
Odiiny verilen menkul kiymetler 5,122 5,122 3,598 3,598
Diger kisa vadeli borylanmalar 20,232 20,237 17,295 17,289
Diger finansal yiikumluliikler 168,328 168,328 135273 135,273
Uzun vadeli bory 165,070 166,692 172,316 171,178
Trost imtiyazli menkul kiymetler 5,694 6,127 6,373 6,519

1Grup’un 2016 Finansal RaporundaNot 1"Onemli Muhasebe tlleeleri ve Kritik Muhasebe Tahminieri“nde apiklandigi ilzere, finansal
varliklann mahsubuna dair muhasebe politikasir.a paralel olarak, tutariar genelde brut bazda gOsterilmisStir.

Finansal Varhklarm ve Finansal Yukumliiliiklerm Mahsubu

Grup, belli finansal varliklan ve finansal yukumliilukleri, Grup’un 2016 Faaliyet Raporunda Not 1
"Onemli Muhasebe llkeleri ve Kritik Muhasebe Tahminleri: Finansal Araylarin Mahsubu™ kismmda
ayiklanan kriterlere gore bilanyoda net olarak gosterebilmektedir.

A8agtdaki tablolar, rnahsubun konsolide bilanyo iizerindeki etkisi, ve uygulanabilir bir masttr
netle8me anla™masina veya benzeri bir anla8maya tabi araylarin netle§tirilmesinin finansal etkisi ve
varsa nakit ya da finansal ara9 §eklindeki teminatlar hakkinda bilgi vermektedir.



30 Haz. 2017

Varliklar Bilanfoda
m. € Finansal Biljtn?oda Finansal Ana
Varliklarm mahsup varliklarm Netlejme
Britt edilen bilan”oda Anla?ma-
Tutarlari brut gosterilen larmrn
tutariar net Etkisi
tutarlari
Yeniden satim sOz!e$meleri uyarmca satilan merkez 8,754 0 8,754 0
bankasi fonlari ve almari rnenkul kiymetler (icra
edilebilir)
Yeniden satirn sOzlesmeleri uyarmca satilan merkez 2,271 0 2,271 0
bankasi fonlari ve alman menkul kiymetler (icra
edilernez)
Odilng alman menkul kiymetler (icra edilebilir) 21,286 0 21,286 0
Qdiing alman menkul kiymetler (icra edilernez) 2,090 0 2,090 0
Gergege uygun deger farki kar / zarara yansitilan finansal
varliklar
Ahm-satima konu varliklar 188,658 (466) 188,192 0
Turev finansal arag'ardan pozitif piyasa degerleri (icra 488,839 (109,547) 379,292  (311,023)
edilebilir)
Turev finansal arafiardan pozitif piyasa degerleri (icra 17,048 0 17,048 0
edilernez)
Gercege uygun deger farki kar / zarara yansitilan 108,982 (47,415) 61,567 (2,952)
finansal varliklar (icra edilebilir)
Gergege uygun deger farki kar / zarara yansitilan 28,184 0 28,184 0
finansal varliklar (icra edilernez)
Toplarn gergege uygun deger farki kar / zarara yansitilan 831,711 (157,427) 674,284  (313,976)
finansal yukumlulukler
Krediler 398,698 0 398,698 0
Diger varliklar 169,685 (23,810) 145,875 (30,078)
Bunlann iginden: Riskten korunma muhasebesine uygun 7,949 (4,630) 3,319 (2,574)
turevlerden pozitif piyasa degerleri (icra edilebilir)
Netle$meye tabi olmayan geri kalan varliklar 315,477 0 315,477 0
Toplarn varhklar 1,749,971 (181,237) 1,568,734  (341,053)
1Gayrimenkul ve diger fmansal-olmayan ara? cinsi teminatlar hari?tir.
30 Haz. 2017
Y U kum liiliikler Bil®rt(oda
m. € Firoamsal Bilan?oda Finansal Ana
yukO m IO liik - mahsup yUukUmIQIUKk- Netle?me
lerin brut edilen brill lerin biianfoda Anla”"ma-

Mevduatlar
Yeniden alirn sOzle$meleri uyarmca alman merkez
barikasi fonlari ve satilan menkul kiymetler (icra
edilebilir)
Yeniden alim sf£>zie§meleri uyarmca alman merkez
bankasi fonlari ve satilan menkul kiymetler (icra
edilernez)
Odung verilen menkul kiymetler (icra edilebilir)
Odiing verilen menkul kiymetler (icra edilernez)
Gergege uygun deger farki kar/ zarara yansitilan
finansal yukumlulukler
Alim -satima konu finansal yukumlulukler
TUrev finansal ara?!ardan negatif piyasa degerleri
(icra edilebilir)
Tiirev finansal aragiardan negatif piyasa degerleri
(icra edilernez)
Gergege uygun deger farki kar/ zarara yansitilan
finansal yukum lulukler (icra edilebilir)
Gergege uygun deger farki kar/ zarara yansitiian
finansal yukum lulukler (‘.era edilernez)
Toplarn gergege uygun deger farki kar/ zarara
yansitilan finansal yiikiim loliikler
Diger yukum lulukler
Bunlann ifinden: riskteri korunma muhasebesine
uygun turevlerden negatiS'fiiyasa degerleri (icra
edilebilir) * !
r —N~t1r?pmreye‘ ‘abf'ofrr7a®*mue T aiarryrrkrrrn+tTltrk+er;
opflsmden liirkgeye |
—————————— tarafitivian 'kisinm tna -/euiume ediliuiijlir
ELD.yPAj&NSY4?

SEMioife m: iilC TLER
Tel. I«rT 25798
Faks/0212 #T 42 59

E-mail semi4 atlas.net.tr

tutarlari

581,48

13,873

7,501

4,885
237

69,171

461,188

16,036

91,758

19,590

657,744

215,091

3,470

197,953
1,678,761

tutariar

(779)
(105,542)

(46,635)

(152,957)
(28,280)

(1,165)

0
(181,237)

giSsterilen net
tutarlari
581,478

13,873

7,501

4,885
237

68,392

355,646

16,036

45,123

19,590

504,787

186,811

2,305

197,953
1,497,524

annm Etkisi

0
(311,747)

(2,952)

(314,699)

(51,406)

(1,851)

0
(366,105)

mahsubu yapilmayan
tutariar
Nakit Finansal
terninst araf cinsi
teminatl
0 (8,717)
0 (2,111)
0 (20,305)
0 (1,956)
(95) (365)
47,475 (7,602)
(2,081) (1,243)
(801) (53,939)
0 (18,886)
(50,452) (82,035)
(13,210) (42,643)
(608) (86)
(607) (86)
(379) (216)
(64,649) (158,069)

mahsubu yaptimayan

tutariar
N akit Finansal
teminat aray
Cinsi
teminat
0 0
0 (13,873)
0 (6,974)
(4,885)
0 (72)
a' 0
(25,937) (7,861)
0,566) (960)
0 (42,170)
2,622 (9,360)
(24,882) (60,351)
(275) (148)
(275) (148)
0 0
(25,157) (86,303)
33

Net tfitar

37

160

98i
14

187,732
13192

13,724
3,875
9,298

221,82,

342,845
115,103
52

314,882
1,001,963

Net tutnr

581,478
0

68,392
10,101

13,510

12,852
104,855
134,982

31

197,953
1,039,959



31 Aralik 2016

Varhklar Bilanyoda mahsubu yapilmayan
tutarlar
m. € Finansal Bilanyoda Finansal Ana Nakit Finansal Net
variiklarm mahsup varliklarin Netle”"me teminat  aray cinsi tutar
brut edilen bilanyoda Anla?ma- teminatl
tutariari brtit gosterifen lartntn
tutarlar net tutariari Etkisi
Yeniden satim sozie§meleri uyarinca satilan rr.erkez 17,755 (4,020) 13,735 0 0 (13,719) tf
bankasi fonlari ve almari menkul kiymetler (icra
edilebilir)
Yeniden satim sOzie8meleri uyarinca satilan rr.erkez 2,552 0 2,552 0 0 (2,225) 327
bankasi fonlari ve alman rnenkul kiymetler (icra
edilemez)
Odiing alman menkul kiymetler (icra edilebilir) 18,470 0 18,470 0 0 (17,637) 832
Odiing alman menkul kiymetler (icra edilemez) 1,611 0 1,611 0 0 (1,555) 5%

Gergege uygun deger farki kar / zarara yansitilan
finansal varliklar

Alim-satima konu varliklar 171,520 (477) 171,044 0 (101) (884) 170,059
Turev finansal ara9lardan pozitif piyasa degerieri 592,048 (126,523) 465,525 (386,727)  (51,790) (9,349) 17,658
(icra edilebilir)
Turev finansal arayiardan pozitif piyasa degerieri 19,625 0 19,625 0  (2,055) (1.244) 16,327
(icra edilemez)
Geryege uygun deger farki kar / zarara yansitilan 95,802 (40,998) 54,804 (2,748) (928) (46,670) 4,457
finansal varliklar (icra edilebilir)
Gergege uygun deger farki kar / zarara yansitilan 32,783 0 32,783 0 0 (21,074) 11,709
finansal varliklar (icra edilemez)
Toplarn gergege uygun deger farki kar / zarara 911,778 (167,998) 743,781 (389,475)  (54,874) (79,221) 220,211
yansitilan finansal yukUmlillukler
Kredder 408,909 0 408,909 0 (13,039) (47,703) 348,167
Diger varliklar 153,732 (27,686) 126,045 (39,567) (589) (104) 85,786
Bunlann i9inden: Riskten korunma muhasebesine 8,830 (5,314) 3,516 (2,719) (589) (104) 104
uygun tUrevlercen pozitif piyasa degerieri (icra edilebilir)
Netle$rneye tabi olmayan geri kalan varliklar 275,442 0 275,442 0 (423) (307) 274,712
Toplarn varhklar 1,790,249 (199,704) 1,590,546 (429,042)  (68,925) (162,473) 930,106

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

31 Aralik 2016

Yiikiimliiliikier Bilanyoda mahsubu yapilmayan
tutarlar
m. € Finansal Bilanyoda Finansal Ana Nakit Finansal Net tutar
yiikurniuHik  mahsup yukwmltiluk- Netle"me teminat aray
ierin briit  edilen Eerirs bilanyoda ~ Anla;ma- Cinsi
Tutariari briit gosterikn net lannin Etkisi Teminat
tutarlar tutariari

Mevduatlar 550,204 0 550,204 0 0 0 550204
Yeniden alirn sPzle§meleri uyarinca alman merkez 21,209 (4,020) 17,189 0 0 (17,189) 0
bankasi fonlari ve satilan menkul kiymetler (icra
edilebilir)
Yeniden alirn sOzleSmeleri uyarinca ahnan merkez 8,551 0 8,551 0 0 (8,403) 149
bankasi fonlari ve satilan menkul kiymetler (icra
edilemez)
Odiin? verilen menkul kiymetler (icra edilebilir) 3,524 0 3,524 0 0 (3,524) 0
Odiing verilen menkul kiymetler (icra edilemez) 75 0 75 0 0 (50) 25

Gergege uygun deger farki kar / zarara yansitilan
finansal yukumltilukler

Alim-satima konu finansal yukUmlultlkler 57,902 (873) 57,029 0 0 0 57,029
Turev finansal arayiardan negatif piyasa degerieri 569,064 (124,325) 444,739 (386,612) (35,124) (9,325) 13,678
(icra edilebilir)
Turev finansal araglardan negatif piyasa degerieri 19,119 0 19,119 0 (1,72 (897) 16,501
(icra edilemez)
Gergege uygun deger farki kar / zarara yansitilan 82,421 (39,031) 43,390 (2,748) 0 (40,642) 0
finansal yiikOmlulukler (icra edilebilir)
Gergege uygun deger farki kar / zarara yansitilan 17,694 0 17,694 0 (7,910) (7,664) 2,120
finansal yiikamlulakler (icra edilemez)

Toplarn gergege uygun deger farki kar / zarara 746,200 (164,228) 581,971 (389,360) (44,755) (58,528) 89,328

yansitilan finansal yilkumluliikler

Diger yukumltilukler 186,896 (31,456) 155,440 (56,679) (1,298) 0 97,463
Bunlann iyinden: riskten korunma muhasebesine 5,793 (1,200) 4,593 (2,834) (1,297) 0 463
uygun turevlerden negatif piyasa degerieri (icra
edilebilir)

Netle$meye tabi olmayan g/ri ;alan yukumlulukler 208,773 0 208,733 0 0 0 208,773

1,725,431 (199,704) 1,525,727 (446,039) (46,053) (87,693) 945,942
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Miinferit sistunlarda yer aian veriler hakkmda detayli biigiler, Grup’un 2016 Faaliyet Raporunda Not

19 "Finansal Varhklann ve Finansal Yukumliiliiklerin Mahsubu " kismmda afiklanmi”tir.

Kredi Deger Dujsiisu Karfilikian

(aksi belirtilmedikge) Miinfertden Toplu Ara
me€ Degeriendiriien degerlendmten Top3am
Bakiye, donem ba$i 2,071 2,475 4,546
ICredi deger dil$usil karjiliklari 109 101 211
Bunun ifindcn: Deger da$Qki'Jgt!ne 1) (20) (21)
ugrami? kredilerin elden
Cikanlmasmdan (kazanclar / zararlar
Net zarar yaziianlar (264) (430) (694)
Zarar yaziianlar (286) (462) (748)
istirdat 22 32 54
Kur farklari /diger (78) (31) (109)
Bakiye, donem sunn 1,838 2,115 3,953
Onceki Yilta Kar$ita$tirmali Degi?ik!ikier
Kredi deger dQ$usu karsiliklan
m € <197) (171) (368)
% (64) (63) (64)
Net zarar yaziianlar
m.e 192 167 359
% (42) (28) (34)
Kredi Deger Dii$iisu Kar$ilik!an
(aksi belirtilmedik(?e) Munferiden Top!u Ara
me Degedendinlen Degeriendirilen Topiam
Bakiye, donem ba$i 2,252 2,776 5,028
Kredi deger ddsilsU karsiliklan 306 272 579
Bunun ifinden: Deger dUjlikiagUne 4 (14) (11)
ugramis kredilerin elden
Cikarilmasindan (kazanelar/ zararlar
Net zarar yaziianlar (455) (598) (1,053)
Zarar yaziianlar (472) (663) (1,134)
istirdat 17 65 82
Kur farklari /diger 39 (117) (78)
Bakiye, donem sono 2,142 2,334 4,476
Onceki YiUa Kar$ila?termah Degi§lklikler
Kredi deger dtisilsti karsiliklari
me 179 56 235
% 140 26 69
Net zarar yaziianlar
m. € (233) (271) (504)
% 105 83 92

30 Haiiran 20J7°c®sona eren alt! ayiik donem

Kredi Deger Diisii$ii Kar$ilikiari

Bilanfo Di$i Pozisyori Kar$ilik!an

Munferiden Toplu
Degerlendiriien degerlendirilen
162 183
9 (8)
0 0
0 0
0 0
0 0
(2) (10)
169 166
27 (10)
(150) (360)
0 0
0 0

30 Haziran 2016°da sons eren alti aylik donem
Bilanco Diji Pozisyori Karjililtlan

Munferiden Toplu
Degerlendiriien Degeriendiriien
144 168
(15) 3
0 0
0 0
0 0
0 0
(8) (3)
119 168
(34) (6)
(205) (68)
0 0
0 0

Ara
Topiam
346
1

0

(12)
335

16
(110)

Ara
Topiam
312
(15)
0

(10)
287

(41)
(158)

Topiam

4,892
212

(21)

(694)
(748)

54
(122)

4,288

(352)
62

359
34

Topiam

5,340
564

(11)

(1,053)
(1,134)
82

(88)
4,763

195
53

(504)
92



Diger Varkklar ve Diger Yukiimliiliikler

Diger varhklar

me€

Brokirlik ve rnenkul kiymetlerle ilgili alacaklar
Nakit/teminat alacaklan
Prime brokirlik alacaklan
Odeme tarihi gecmi§, bekleyen menkul kiymet iglem!eri
Kapatilmamis normal alim-satim i$lem!erinden alacaklar

Toplam brokirlik ve menkul kiymetlerle ilgili alacaklar

Tahakkuk etmi8§ faiz alacagi

Satilrnak iizere elde tutulan varhklar

Diger

Toplam diger varhklar

me€
Brokirlik ve menkul kiymetlerle ilgili borylar
Nakit/teminat bor/ari
Prime brokirlik bor/Mari
Odeme tarihi gegrni?, bekleyen rnenkul kiymet ijiemleri
Kapatiimami? normal alim-satirn islemlerinden bonjlar
Toplam brokirlik ve menkul kiymetlerle ilgili bor(;lar
Tahakkuk etmi? faiz borcu
Satilrnak uzere eide tutulan yukumliilukler
Diger
Toplam diger yiikiimluiulder

30 Haz. 2017

43,495
10,664
5,093
66,201
125,453
2,580
466
17,376
145,875

30 Haz. 2017

64,014
24,142
3,485
63,925
155,566
2,761
736
27,748
186,811

31 Ara. 2016

57,924
9,859
6,409

30,908

105,100
2433
563
17,950
126,045

33 Ara. 2016

70,706
20,155
2,668
28,490
122019
2712
00
30,008
155,440



Mevduatlar

me€
Fai.z iglemeyen vadesiz mevduat
Faiz igleyen mevduat

Vadesiz mevduat

Vadeli mevduat

Tasarruf mevduati
Toplarn faiz igleyen mevduat
Toplarn mevduat

Kar$ihklar

k arjjlik Sinrh bazinda hareketler

me€

1Qeak2Q17 itibariyla baktye
Konsolide edilen girketler
grubundaki degigiklikler

Yeni kargihklar

Kullanilan tutarlar
Kullamlmayip ters kayit yapilan
tutarlar

Doviz kuru dalgalanrnalannin /
iskontonun iptalinin etkileri
Transferler

Diger

30 Haziran 2017 itibartyla
bakive

Konut

ras-
tasarruf t§ )ge%risk

1,059
0

135
105
14

®

14
0
1,084

309
0

24
15
22

©)

0
0
287

30 Haz. 2017
221,860
128,946
141,386
89,287
339,6! 8
581,478
Hukuki idari Yeniden ipotek
Davalar icra Yapilanma Ceri aitm
Talepleri
2,014 5,607 741 164
(6) 0 @ 0
104 84 135 0
955 3,662 306 0
63 186 102 0
(60)  (364) © (12
© ©) 0) 0
0 0 0 0
1,034 1,476 465 152

31 Ara, 2016
200,122

129,654
130,299

90,129
330,082
550,204

Digerl Toplam

735 10,629
4 (11)

569 1,051
633 5,676
64 45!

(12) (464)
3 13

0 0
593 5,001

1Konsolide bilamjoda a?iklanan kargiliklann gen ka'an kismi i?in, kredi lie ilgil! bilan?0-dt8i pozisyonlara dair karjihklarin a*iklandigi Not
"Kredi Deger Dtt$Q$a KarSi:iktari” ktsmina baktniz.



Kanphklarm Smiflan

Konut Tasarruf Kkarjihklan, Deutsche Postbank Grup ve Deutsche Bank Bauspar-
Aktiengeseilschaft’in konut tasarruf i?inden dogmaktadir. Konut tasarrufunda, bir miijteri bir yapi
kredisi sozle8rnesine girer ve o sozle$me kapsaminda mus§teri kredi veren bankaya hedef tutarda para
yatirdiktari sonra rnuSteri yapi kredisi bonjlanma hakkma sahip olur, Yapi kredisi sozle”mesi iie ilgili
olarak, diger banka mevduatiannda odenenden normalde daha du?uk dilzenleme ucretleri
uygulanmakta ve faiz odenmektedir. Mu8terinin borglanmamaya karar vermesi haiinde, minted geriye
doniik olarak, diisuk kontrat tasarruf faiz oram ile sabit bir faiz. oram (halen piyasa oraniarmin onemli
ol"iude ilstunde) arasindaki farki yansitan faiz bonusu alma hakki kazanir. Konut tasarruf kar$ihklan,
potansiye! faiz bonusunu ve diizenleme ucretini geri odeme yukurnluliigii ile ilgilidir. Potansiyel faiz
bonusu yukumlulugunii hesaplarna modeli, etkilenen miiSteri tabaninin ytizdesirie, uygulanacak bonus
orarnna, mujterinin statiisiine ve odemenin zamanlamasma dair parametreler igermektedir. Kar8ihklari
etkileyen diger faktorler, mus8teri daYtam”larina dair eideki istatistiksel veriler ve gelecekte ijleri
etkilemesi muhtemel genel ortamdir.

Operasyonel kar8ihk'ar operasyonel riskten kaynaklanmakta olup, ayri kar§8ihk smiflan olarak
sunulan hukuki dava ve idari icra kar8ihklan bunuri digindadir.

Operasyonel risk, ic siireplerin, insanlann ve sistemlerin yetersiz veya ba8ansiz olmasmdan veya di§
olaylardan dogan zarar riskidir. Operasyonel kar8ihklan belirlemede kullanilan tanim, risk yonetirni
tammmdan (hukuki davalardan veya idari icra meseielerinden dogan zarar riskini hariy tuttugu igin)
farkhdir. Risk yonetirni bakimindan operasyonel risk, hukuk davalarmda veya idari icra meselelerinde
rnu”terilere, kar?i taraflara ve diizenleyici kururnlara odemeler, operasyonel noksanhklardan dolayi
zarar olayiari te8kif etmekte oldugundan yasal riski igermekte, fakat i8 ve itibar riskini harip
tutrnaktadir.

Hukuki Dava kanjilikian, akdi veya diger hukuki veya idari sorumluluklara uyulmadigi iddiasina
dair (hukuk davalarmda muSteriier, kar8i taraflar veya diger taraflar tarafmdan taleplerde
bulunulrriasiyla sonuylanan veya sorruflanabilecek) mevcut veya muhtemel talep veya takibatlardan
dogmaktadir.

Idari Icra kar8ihklari, yasal veya idari sorumluluklara uyulmadigi iddiasiyia, devletin diizenleyici
kurumlarmm, ozerk diizenleyici kurumiann veya diger yuriitme otoritelerinin ceza veya para cezasi
tahakkuku ile sonulanmi” veya sonugianabiiecek cari veya muhtemel takibatlardan dogmaktadir,

Yeniden yapilanma karjihldan, yeniden yapilanma faalivetlerinden kaynaklanrnaktadir. Grup,
oniimiizdeki yslda. maliyetleri, aym 8eyin iki kez yapilmasmi ve karma?ikhkian onemli ol$ude
azaltarak, uzun donemde rekabet giiciinu artirmayi ama”lamaktadir. Detaylar iyin 2016 yih Faaliyet
Raporunun Not 10 “Yeniden Yapilanma” boliimiine bakiniz.

tpotek Geri Alim Talepleri Kkarjihklari, Deutsche Bank'm A.B.D, konut ipotekli kredi i§inden
kaynaklanrnaktadir. 2005’ten 2008’e kadar, Deutsche Bank’m A.B.D. konut ipotekli kredi ijiniri bir
pargasi olarak, Deutsche Bank toptan kredi satiji yoluyla yalda8ik 84 milyar A.B.D, Dolan tutannda
ozel markali menkul kiymetler ve 71 milyar A.B.D. Dolan tutannda kredi satrmytir. Deutsche
Bank’tan, beyan ve garantilerin esasli ihlali nedeniyle dogdugu ileri suriilen zararlara iligkin olarak.
ahcilardan, yatirimcilardan ve finansa! sigortacilardan kredileri geri almasi ya da bundan dolayi sebep
olunari zarara ili§kin olarak bu 8ahislari tazmin etmesi talebinde bulunulmu8tur. Deutsche Bank’m
geriei uygularnasi, akdi haklara uygun olarak sunulan gegerli geri ahm taleplerini i?leme koymaktir.

30 Haziran 2017 itibariyla, Deutsche Bank’m yaklajik 846 milyon A.B.D. Dolan tutannda
kaparimami? durumda olan ve iptai anla8masina tabi olmayan ipotek geri ahm talebi bulunmaktadir



hizmet saglayicilari tarafmdan ozei markaii menkul kiyrnetlejtirrneiere dair talepierden olu§maktadir.
Bu taleplere kar§i Deutsche Bank, 30 Haziran 2017 itibariyia 173 milyon A.B.D. Dolan (152 milyon
Euro) tutarinda kar?ilik ayirmi8tir. Deutsche Bank, bu taleplere tabi olan ipotekli kredilerin belli
bazilarmm ihraffilarmdan veya saticilarindan tazminat sozie“melerinin lehtari olup, bunlara ili?kin
olarak Deutsche Bank 30 Haziran 2017 itibariyia 64 milyon A.B.D. Dolan (56 milyon Euro) alacak
kaydetrnifjiir. Sozkonusu alacakiar dti8uldukten sonra bu talepler iyiri ayrdan net kar8ihklar, 30
Haziran 2017 itibariyia 109 milyon A.B.D. Dolandir (95 milyon Euro).

30 Haziran 2017 itibariyia Deutsche Bank, orijinal anapara bakiyesi yaklafik 8.8 milyar A.B.D. Dolan
tutarinda olan kredilerin geri alimmi tamamlarm?, iptaii ifin anla?ma saglarm?, uzla8maya gitrni? veya
zamana$irrn nedeniyle reddetrni~tir. Bu geri ahm, aniaS8ma ve uzla8rnalara uygun olarak, Deutsche
Bank yukarida belirtildigi 8ekilde Deutsche Bank tarafmdan satiirrmj kredilerden yaklafik 98.1 milyar
A.B.D. Dolari tutarinda potansiyel tazminat talebi igin ibraname airm§tir.

Deutsche Bank’m satmi$ oldugu ipotekli kredilere ili*kin olarak Have ipotek geri ahm talepleri
yapilabilecektir, ancak Deutsche Bank bunlarm zarnaniamasini veya tutarmi giivenilir $ekilde tahrnin
edernemektedir. 11 Haziran 2015’te New York Temyiz Mahkemesi, Deutsche Bank tarafmdan ihrap
edilmi§ konut-ipotegine dayah menkul kiymetlerle ilgili bir davadaki ipotek geri ahm taleplerinin,
davamn zamanmda agilmadigi gereky-esiyle reddini onayan bir emir yayinlamijtir. Mahkeme,
sozkonusu kredilere dair akdi beyan ve garantilerin ihlal edildigi iddiasiyla yapilan geri alirn
taleplerinin, menkul Kiyrnetle§tirme i8leminin kapani$ tarihi itibariyia tahakkuk etmi§ oldugunu,
doiayisiyla New York’un alti yilhk zairiana8imma gore zamana?imina ugrami? oldugunu belirtmijtir.
Bu ve bununia ilgili kararlar, gelecekte Deutsche Bank’a ne derecede geri ahm talebinde
bulunulacagmi ve bu taleplerin baSari olasihgmi etkileyebilir.

Deutsche Bank, uyuncii 8ahislara biitiin krediler olarak satilan krediler (2005’ten 2,008’e kadar satilan
biitiin A.B.D. konut ipotekli kredilerin rieredeyse yarismi olusjturrnaktadir) igin hizmet saglayici olarak
hareket etmemi§ ve satildiktan sonra, Deutsche Bank’in bunlarm performansi hakkindaki bilgilere
eri§imi sona. ermiStir. Deutsche Bank’m menkul kiymetle§tirdigi ipotek kredileri hakkmda kredi
performansi kamuya ayik olmakla birlikte, bunlarm performansi lie alman geri ahm talepleri arasmda
dogrudan bir korelasyon gozlemlenrnemi8tir. Temerriide du8rnu? kredilerin yarn sira, cari olan
krediler, hatta tamarru geri odenmi? krediler ifin de talepler ahnmistir.

Diger kar8iliklar arasmda, kredi i$lem iicretierinin geri odenmesi, ertelenmi8 sati§ komisyonlari ve
banka vergileri karjihgi gibi 9e8itli. ve farkli durumlardan kaynakdanan 90k sayida spesifik kalein
bulunmaktadir.

Kar8uSik!ar ve §arta Bagla YukunriluSiikler

Grup, yalrnzca ge9rmni$ bir olaydari dogan ve giivenilir $ekilde tahmin edilebilen ekonornik bir deger
9iki8ma yol a”rtasi muhtemel olan mevcut bir vecibe bulundugu zarrian potansiyel zarar i?in kar$ihk
ayirmaktadir. Boyle bir yukumltiliik iiyin giivenilir bir tahmin yapilamadigi durumlarda Kkarjihk.
ayrilmamakta ve yukumluluk, ?arta bagii bir yukumliiluk olarak addedilmektedir. 8arta bagli
yukumluliikler, gelecekte bir ekonornik kaynak 9iki8i ihtimalinin uzak ihtimalden yuksek fazla fakat
muhternelden diiSuk oldugu potansiyel yiikumliiltikleri de igermektedir. Belli bir tazminat talebi iyin
bir kar$ihk aynldigmda, 8arta bagli yukiimliiluk kaydedilrnemektedir; ancak birden fazla tazminat
talebinden olu8an meseleler veya mesele dizileri i9in, bazi tazminat talepleri i?in Kkarjiliklar
kaydedilebilirken digerleri i9in 8arta bagli yukiimliiliik (veya ne kar§ihk ne de 8arta bagli yiikumliiliik)
kaydedilebilir,

Grup, kendisini onemli hukuki ihtilaf risklerine rnaruz birakan bir yasal ve idari ortamda faaliyet
gostermektedir. Sonu? olarak, Grup, Alrnanya’da ve Almanya diS8mdaki birlcaf. memlekette (Amerika
Birle§ik Devletleri dahil) oriaya pikan davalara, tahkim ve idari takibatiara taraf olmaktadir.
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Geftigimiz yillarda, bir dizi alanda duzenlerne ve denetlerneler artmi? ve diizenleyici kurumlar, devlet
organlari ve ba?ka kurumlar, finansai hizmet saglayicilarim artan denetim ve incelemeye tabi tutmaya
9ali8rmg§, bu da ek idari soragturmalara ve iera davalarma yol afmi§ ve bunlarm akabinde fogunlukla
hukuk davalari afilmistir. Bu trend dzellikle global finansai kriz ve Avrupa kamu boreu krizi ile ivme
kazanrm§tir.

Meselelerin hangileri ifin zarar olasihgimn muhtemel veya muhtemelden du$iik fakat uzak ihtimalden
yiiksek oldugunun belirlenmesinde ve bu konular ifin olasi zararin tahmininde, Grup, her bir dava
ifin, iddianm niteligi ve dayandigi ger9ekler, usul olarak duru§ ve hukuki ihtilaf gefrni$i, benzer
davalarda Grup’un deneyimi ve (Grup’un bildigi kadariyla) ba?kalarmin deneyimleri, onceki uzla$ma
goruymeleri, benzeri davalarda (Grup’un bildigi kadariyla) ba$kalannm suih i8lemleri, biiinebilen
tazminatlar ve hukuk mii?avirinin ve diger uzmanlann gorii$ ve fikirleri dahil ancak bunlarla sinirli
olmaksizm bir dizi faktoru dikkate almaktadir.

Hukuk davalari ve idari icra meseleleri ifin Grup’un 30 Haziran 2017 ve 31 Aralik 2016 itibariyla
ayirmi8 oldugu kar8ihklar yukaridaki tabloda belirtilmi&tir. Grup’un bir para fiki8min muhtemel
olduguna inandigi bazi meseleler ifin, Grup potansiyel para fikiSmm tutarmi giivenilir 8ekilde tahmin
edemediginden dolayi karsihk ayriimamistir.

Guveniiir tahmin yapilabilen konular ifin, Grup halen, 30 Haziran 2017 itibariyla, olasiligi uzak
ihtimalden yiiksek olan geiecekteki toplam zararlann, yakla?ik 1.2 milyar Euro (31 Aralik 2016: 15
milyar Euro) ve idari icra meseleleri ifin 0.5 milyar Euro (31 Aralik 2016: 0.8 milyar Euro) oldugunu
tahmin etmektedir. Bu rakam, Grup’un muhtemel yukumluliiguniin rniijterek ve miiteselsil oldugu ve
Grup’un bu yiikumlulugiiri bir iifiincu 8ahis tarafindan odenmesini bekledigi konulari da ifermektedir.
Diger onemli hukuk davalari ve idari icra meseleleri ifin, Grup bir para fiki8i olasihgimn uzak
ihtimalden yuksek fakat muhtemelden dii$iik olduguna inanmakta, fakat tutar guveniiir $ekilde tahmin
edilememektedir, dolayisiyla bu meseleler 8arta bagh yukumliiluk tahminlerine dahil edilmemijtir,
Vine ba8ka onemli hukuk davalari ve idari icra meseleleri ifin, Grup bir para fikisimn uzak ihtimal
olduguna inanmaktadir ve dolayisiyla bunlar ifin kar8ilik ayirmadigi gibi, 8arta bagh yukiimliiluk
tahminlerine de dahil etmemistir.

Bu tahmin edilen olasi zarar ve varsa bunlar ifin ayrilmi? kar8ihklar, halen miisait olan bilgilere
dayanmaktadir ve onemli olpiide muhakemeye ve fe8itli varsayitnlara, degi§kenlere ve bilinen ve
bilinmeyen belirsizliklere tabidir. Bu belirsizlikler arasmda, ozeliikle sorunlann on a?arnalarinda,
Grup’un haberdar oldugu bilgilerin yanli§ veya eksik olmasi ve Grup’un geiecekteki mahkerne veya
diger hakem heyetlerinin kararlanna veya idari mercilerin ya da hasimlann alrnasi muhtemel
pozisyonlarma veya davalarma dair varsayimlarmm hatali oldugunun ortaya fikmasi bulunabiiir.
Dahasi, bu konular ifin olasi zarar tahminleri, takdir ve tahminlerde bulunurken siklikla kullanilan
istatistiki veya diger nice! analitik gereflerin kullammina siklikla uymamaktadir ve Grup’un
muhakemede buiunmak veya tahmin yaprnak zorunda oldugu diger pek fok alandan daha fazla
belirsizlige tabidir. Tahmini olasi zarar ve varsa ayriian kar8iliklar, duzenleyici kurumlarca veya kar$it
taraflarca faaSta talep edilen miktardan veya meselelerin Grup aleyhinde nihai karara baglanrnasi
halinde maruz kalmabilecek maksirnum potansiyel zarardan onemli olfiide daha dii80k olabilir ve
genellikle olmaktadir. Ayrica, Grup’un faaliyet gdsterdigi pek fok boigede, kar8i taraf fogunlukla
talep ettigi meblagi belirtmek zorunda olmamaktadir ve oldugunda miktan, hususa dair iddialar veya
yasal tazminat talebinde bulunuldugunda gene! olarak geferii oianlarla aym zorunluluklara tabi
olabilmektedir.

Grup’un geiecekteki zarar olasihgimn uzak ihtimalden yuksek olduguna karar verdigi konular zaman
zaman degi8ecegi gibi, guveniiir tahmin yapilabilen konular ve bu konular ifin tahmin edilen olasi
zararlar da degifebilecektir. Fiili sonuflar, boyle bir tahmin yapilmi? olan konulardaki olasi zarar
tahi iiksek veya dii$iik dogabilir. Ozeliikle, tahmin edilen toplam olasi
zan oldugu potansiyel maksirnum zarari temsil etmemektedir.
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Grup hukuki ihtiiaflarda veya idari takibat veya soru8turmalarda nihai hiikiim verilmeden veya
yiikiimliiluk tespit edilmeden once uzlajmaya gidebilrnektedir, Bu, Grup’un yukurnliiluge kar8i me$ru
miidafaalan oiduguna inandigi zamanlarda bile, yukumluluge itiraza devam etmenin maliyet, yonetim
gayreti veya negatif i$, idari veya itibar baktmmdan sonu”lanni engeilemek i?in yapdabilir. Hatta hakli
bulunmamamn potansiyel sonuylarmm, uzla$manin maliyetlerine gore orantisiz olacagi durumiarda
bile, bu yapilabilmektedir. Ayrica Grup, benzer nedenlerle, kanunen yapmak zorunda oiduguna
inanmadigi durumiarda dahi karsp tarafiann zararlarini tazrnin edebiimektedir.

Meveut Munferit Davalar

Grup’un onemii kar8iliklar ayirdigi veya uzak ihtimalden vyiiksek onemii miktarda 8arta bagli
yukumluliikler bulunan veya onemii i§ veya itibar risk! ihtimali bulunan hukuk davalarmin ve idari
icra meselelerinin veya mesele gruplarmin ayiklamalari a8agida yapi!mistir; benzer meseleier birlikte
gruplanmi? oiup, bazi meseleier bir dizi takibat veya iddiadan olu§8maktadir. A?iklanan konular
arasinda, zarar olasihginm uzak ihtimalden yiiksek oldugu fakat Grup’un olasi zaran giivenilir 8ekilde
tahmin edemedigi meseleier de bulunrnaktadir.

Esch Foulari Davasi. Sal. Oppenheim jr. & Cie. AG & Co. KGaA (“Sal. Oppenheim™) Deutsche
Bank tarafindan 2010 yihnda satin alinmadan once kapali uplu gayrimenkul fonlanna Icatilim
paylarimn pazarlama ve finansmani iSinde yer almaktaydi. Bu fonlar Alman kanunlari yeryevesinde
Medeni Hukuk Ortakliklari olarak yapilandirilrni§ idi. Normalde, Josef Esch Fonds-Project GmbH
planlama ve proje geli8tirmeyi ger?ekle§tirmi8tir. Sal. OppenheimTn bir ortak giri§im vasitasiyla bu
?irkette dolayh bir payi bulunmakta idi. Bu i8le ilgili olarak Sal. Oppenheim aleyhinde bir dizi hukuk
davasi ayilrni” idi. Bu taleplerin tamami degil fakat bazilari Sal. Oppenheim’in eski genel miidiirlerine
ve diger bireylere de yoneitilmi8tir. Sal. Oppenheim aleyhinde yapilan tazminat talepleri, aslen
yakla8ik 11 milyar Euro tutanndaki vyatirimlarla ilgilidir. Belli iddialar ya reddedilmi? ya da
uzla8maya varilmi? olup, baSlangi(?ta yakla8ik 320 milyon Euro tutanndaki yatirimlarla ilgili iddialar
halen derdesttir. Halen, derdest takibatta talep edilen toplam tutar yakla$ik 360 milyon Euro’dur.
Yatirimcilar fona i8tiraklerini sonlandirmak ve yatirirnla ilgili potansiyel zararlara ve borylara kar$i
tazrnin edilmek istemektedir. iddialar kismen, Sal. Oppenheim’in yatirimcilarin yatirirn karari iyin
onemii olan riskier ve diger onemii konular hakkmda yeterli biigi vermedigi iddiasma dayanmaktadir.
Munferit davalardaki ger”eklere istinaden, bazi mahkemeler Sal. Oppenheim lehinde bazilari ise
aleyhinde karar vermi? bulunrnaktadir. Temyiz ba8vurulari derdesttir. Grup bu davalara ili*kin olarak
kar8ilik ve saita bagli yukiimlulukler kaydetmijtir, fakat bunlann tutarlarim, ayiklanmasmin sonucuna
ciddi 8ekilde halel getirmesinin beklenebilecegi Icanaatinde oldugu ifin afiklamami§tir.

Doviz Soru~turmalan ve Davalar*. Deutsche Bank, doviz piyasasmda yapilan ahm-satimlara ve
feSitli ba$ka konulara dair soru?turrna yiiruten belli idari otoritelerden ve yasa uygulayici kurumiardan
biigi talepleri almi&tir. Deutsche Bank bu soru8turmalarda i?birligi yapmaktadir. Bununla ilgili olarak,
Deutsche Bank doviz ahrn-satimiyla ile doviz ahm-satim i8inin diger yonleriyle ilgili olarak kendi iy
global incelemesini yuriitmu8tur.

19 Ekirn 2016’da A.B.D. Emtia Futures Trading Komisyonu icra Dairesi (“CFTC”), CFTC’nin "?u
a8arnada baSka bir i§8lem yapmadigmi ve Deutsche Bank doviz sorusturmasim kapattigim" Deutsche
Bank’a biidiren bir yazi (“CFTC Yazisi”) yazmi$tir. Mutat oldugu iizere, CFTC Yazismda CFTC’nin
"gelecekte herhangi bir zamanda soruSturmayi yeniden agma takdirini elinde bulundurdugu"
belirtilmektedir. CFTC Yazisimn, Deutsche Bank’in doviz alim satim ve uygulamalari konusunda
halen derdest olan diger diizenleyici kurum ve yasa uygulayici kurum soru8turmalari iizerinde
baglayici bir etkisi yoktur.

7 Arahk 2016°da, Deutsche Bank’in, Brezilya merkezli eski bir Deutsche Bank iylemcisl tarafindan
yapilan i8lemlere yonelik bir soru8turmada Brezilya rekabet kurumu CADE ile uzla8maya vardigi
duyurulmu?tur. Bu uzla8manm bir parpasi olarak, Deutsche Bank 51 milyon Brezilya Reali tutarinda
para cezasi odenyiyye CADE’nin idari siireci tamamlanana kadar uymaya devam etrneyi kabui
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etmi8tir. Bunun sonucunda, Deutsche Bank’in uzia8ma ko”ulianna uymaya devam etmesi Sartiyla
CADE’nin Deutsche Bank ile iigili idari siireci sona ermistir.

13 $ubat 2017°de, BirleSik Devletler Adalet Bakanhgi (“D0OJ”) Ceza Dairesi Dolandiricihk Boliimu,
DOJ’un “doviz piyasalariyla iigili olarak federal ceza kanunlarinm olasi ihlalleri konusundaki” cezai
soru$turmasini kapattigim Deutsche Bank’a bildiren bir yazi (“DOJ Yazisi”) yazmijtir. Mutat oldugu
tizere DOJ Yazisinda, DOJ’un soruSturmaya dair ek bilgi veya kanit edinmesi halinde soru§turmayi
yeniden a?abilecegi belirtilmektedir. DOJ Yazismin, Deutsche Bank’in doviz ahm satimlarma veya
uygulamalarma iliSkin olarak diger duzenleyici kurumiarm ve yasa uygulayici kurumlarin halen
devam eden soru”turmalari iizerinde baglayicihgi yoktur.

20 Nisan 2.017°de Deutsche Bank’in doviz ahm-satim i*lemleri ve uygulamalan lie iigili bir
soru$turmanin halli ifin Deutsche Bank AG, DB USA Corporation ve Deutsche Bank AG New York
8ubesiriin, Federal Reserve Guvernorler Kurulu ile anla8maya vardigi duyurulmu8tur. Uzla®mamn
ko8ul'ari kapsaminda Deutsche Bank, haksiz uygulamaya son verme emrine girmi§ ve 137 rnilyon
A.B.D. Dolan tutannda para cezasi odemeyi kabul etmi&tir. Aynca Federal Reserve, Deutsche Bank’m
doviz aiim-satim ve benzer diger urunler ile iigili i8i i<?n “gozetim, i? kontrol, uyum, risk yonetimi ve
denetim programlarinda ilave iyileStirmeier uygulamaya devam etmesini” ve bu konuda kaydettigi
ilerleme konusunda Federal Reserve’e donemsei rapor vermesini emretrniStir.

Belli diger duzenleyici kurumlarin ve emniyet te8kilatmm soru8turmalari halen devam etmektedir ve
Deutsche Bank bu soru“turmalarda i8birligi yapmaktadir.

Deutsche Bank aynca doviz kurlannin manipiile edildigi iddiasiyla iigili olarak antitrost ve A.B.D.
Emtia Borsasi Kanunu iddialanndan dolayi A.B.D. New York Gtiney Bolgesi Bolge Mahkemesinde
a?ilan 90k sayida toplu davada. da davali konumundadir. Topiu davalardaki 8ikayetlerde, talep edilen
tazminat beliitilrnemektedir. 28 Ocak 2.015’te toplu davalara bakan federal mahkeme, ABD’li olmayan
davacilann dahi! oldugu iki davayi esastan reddetmi§, ABD’li davaciiann dahil oldugu ve 0 zaman
derdest olan davanm reddedilmesi dilelojesini ise kabul etmemi$tir. Mahkemenin 28 Ocak 2015 tarihli
emrinden sonra baSka davalar da asiimi*tir. Halen ABD’de dort dava derdesttir. Birle§tirilen ilk
derdest dava, Birle8ik Devletler veya memleketlerinde mukim veya i$lem yapan tezgah iistii iflemciler
ve merkezi-borsa i8lemcileri adma apilmiftir ve hem gosterge kurlar hem de spot kurlar konusunda
rekabeti smirlamak ve bunlan ve ozellikle spot kurlardan teklif edilen spreadleri manipiile etmek iizere
yasa di8i anla?rnalar yapildigi ileri surulrnektedir; 8ikayette ayrica, iddia edilen bu komplolarin,
rnerkezi borsalarda doviz future ve opsiyonlannda yapay fiyatiar olusturdugu da iddia edilmektedir.
Birletirilmi? davanm reddi i9in Deutsche Bank’m verdigi dilek9e 20 Eylul 2016°da kismen kabul,
kismen reddedilmi”tir. ikmci bir davada, birleStirilen davadaki iddialar takip edilmekte ve ileri siiruien
bu eylemin, A.B.D. 1974 Istihdarn Emekliiik Gelid Giivencesi Kanunu (ERISA) kapsaminda
davahlarm miitevelli gorevlerinin ihlaline sebebiyet verdigi veya buna yol a?tigi da ileri
surulrnektedir. Upuncii toplu dava, aym rnahkemede 21 Arahk 2015°te, Axiom Investment Advisors
LLC tarafmdan, Deutsche Bank’in, elektronik. ahm-satim platformlarinda “Last Look” olarak amlan
bir fonksiyonun uygulanmasi yoluyla verilen doviz ahm-satim emirlerini reddettigini ve bu emirlerin
sonradan, davacilar i"in daha az lehte olan fiyatlardan gerpekie”tirildigini iddia ederek afilmi~tir.
Davaci sozle8rne ihlalinden dolayi tazminat, yari akdi tazminat ve New York kanunlan kapsaminda
tazminat talebinde bulunrnu8tur. 26 Eylul 2016’da a9ilan ve 24 Mart 2017’de revize edilen ve
sonradan 28 Nisan 2017’de afilmi? benzer bir dava ile birle§tirilen dordiincii toplu dava (“Dolayli
Ahcilar” davasi), birle8tirilmi§ davalardaki iddialari izlemekte ve sozde eylemin, Doviz Araglarimn
“Dolayli Ahcilanna” zarar verdigini iddia etmektedir. Bu davalar Sherman Yasasi ve 9e8itli eyaletierin
tuketiciyi koruma yasalan uyarinca a9ilmistir.

24 Agustos 2016°da. Mahkeme, ERISA davasimn reddi i9in davalilann verdigi dilek®-eyi kabul



biidiriminde bulunmu§8tur. 13 §ubat 2017°de, Last Look davasinm reddi i9in Deutsche Barik’in verdigi
dilekgeyi kismen kabul, kismense reddedilmi8tir. Deutsche Bank, birle&tirilmi§ Dolaylt Ahciiar
davasinm reddi i9in Davacilar 24 Mart 2037°de dilekge vermi§tir. Deutsche Bank bu davanin reddi
icin dilekge verme niyetindedir. BirleS8tirilmi§ ve Last Look davalarinda ke8if ba8lami$tir. ERISA ve
Dolayli Ahciiar davalarinda ise ke§ifajamasi hentlz ba.§'amamis$tir.

Deutsche Bank ayrica Kanada’mn Ontario ve Quebec eyaletlerinde agilan iki toplu davada davali
konumundadir. 10 Eyliil 2015’te apdan bu toplu davalarda, BirleS8ik Devletler’de birle/tirilen
davadakine benzer iddialar ileri surulmekte ve Kanada Rekabet Kanunu ve diger dava sebepleri
uyarinca tazminat talep edilrnektedir.

Grup bu meselelere iliSkin olarak kar8ihk veya S8arta bagii yiikumluluk tesis edip etmedigini
agiklamarmstir, zira bunlarin apiklanmasimn, bu davalarm sonuplarina ciddi 8ekilde halel
getirebilecegi kanaatine varrm§tir.

Bankalar Arasi Teklif Edilen Faiz Oranlan Meselesi. tdari ve Hukuki Icra Meseleleri. Deutsche
Bank, Londra Bankalar Arasi Teklif Edilen Faiz Oram (LIBOR), Euro Bankalar Arasi Teklif Edilen
Faiz Oram (EURIBOR), Tokyo Bankalar Arasi Teklif Edilen Faiz Oram (TIBOR) ve diger bankalar
arasi teklif edilen faiz oranlarmm belirlenmesi ile ilgili olarak pepitli diizenleyici kurumlardan ve
A.B.D. eyalet savciliklannin da araiarinda bulundugu geSitli devlet dairelerinden bilgi talepleri
almistir. Deutsche Bank bu soru8turmalarda ipbiriigi yapmaktadir.

Onceden raporlandigi gibi, 4 Aralik 2013’te Deutsche Bank, Euro faiz orani tiirevleri ve Yen faiz oram
tiirevleri ahm-satimi ile ilgili rekabete aykin eylemlerle ilgili olarak Avrupa Komisyonunun
soru§turmalanm gozmek iizere bir toplu uzla8mamn bir pargasi olarak Avrupa Komisyonu ile
uzla8maya vardigim duyurmu$tur. Uzla8ma anlajmasmin ko8ullan pergevesinde Deutsche Bank
toplarn 725 milyon Euro odemeyi kabul etmi8tir. Bu para cezasmm tarnami odenmiptir ve Banka’nm
karpihklari arasmda yer almamaktadir.

Ayrica onceden belirtildigi iizere, 23 Nisan 2015’te Deutsche Bank, LIBOR, EURIBOR, ve
TIBOR’un belirlenmesine dair usulstlzluklerle ilgili soru§turmalarm halli igin A.B.D. Adalet Bakanhgi
(DOJ), AEi.D. Comsriodity Futures Trading Commission (CFTC), Birle8ik Kralhk Financial Conduct
Authority (FCA), ve New York Eyaleti Finansa! Hizmetler Departmam (DFS) ile ayri ayri uzla$malara
girmijtir. Bu sdzlejmelerin ko$ullari kapsarmnda Deutsche Bank, DOJ, CFTC ve DFS’e 2.175 milyar
A.B.D. Dolan, ve FCA’ya ise 226.8 milyon GBP ceza odemeyi kabul etmistir. A.B.D. Connecticut
Bolgesi Bolge Mahkemesi ile vanlan foziimun bir parpasi olarak, Deutsche Bank 19 yillik bir
Ertelenmi§ Kovu§turma S8zleSmesine girmeyi kabul etmi§ oiup, bunun uyarinca Deutsche Bank (diger
hususlarrn yam sira), bankalar arasi para transferlerinde hile ve digeri Sherman Kariununa aykiri
olarak fiyat sabitleme olmak iizere A.B.D. Connecticut Bolgesi Bolge Mahkemesine sup duyurusunda
bulunulmasmi kabul etmi$tir. Yukarida beiirtilen, ve DB Group Services (UK) Ltd.’in 28 Mart
2017°de cezaya garptinlmasi akabinde Nisan 2017’de odenmi? olan 150 milyon A.B.D. Dolarms da
kapsayan bu para cezalan, tamamen 8denmi§tir ve Banka’nm karS8iliklan arasmda bulunmamaktadir.

29 Kasim 2016’da A.B.D. Menkul Kiymetler ve Borsa Komisyonu personeli, 1BOR soru§turmasim
tamamladiklarim ve Komisyon tarafindan serai bir eylemde bulunulmasmi onerme niyetinde
olmadiklarim Deutsche Bank’a bildirmistir.

21 Aralik 2016’da isvipre Rekabet Kurulu WEKO, EURIBOR ve Yen LIBOR ile ilgili olarak
Deutsche Bank AG’nin de araiarinda bulundugu pe$itli bankalara dair, IBOR ile ilgili uzlaS8ma
kararlanm resmen duyurrnu8tur. 20 Mart 2017’de Deutsche Bank, Yen Libor oranma iligkin olarak 5.0
milyon lIsvipre Frangi tutarmda para cezasi ve WEKO’nuri ucretleri ipin yakla8ik 0.4 milyon Isvipre
Frangi 6demi$tir. Deutsche Bank, bu eylerni WEKO’ya bildiren ilk taraf olmasi kar8iligmda,



Bankalar arasi teklif ediien faiz oranlarmin beiirlerimesine ili8kin olarak Deutsche Bank
hakkmdaki diger soru“turmalar devam etmektedir ve Deutsche Bank ba$ka i?lem!ere de maruz olrnaya
devani etmektedir. Yukanda belirtildigi gibi Deutsche Bank, LIBOR, EURIBQR ve TIBOR’un
beiirlenmesi ile ilgili olarak A.B.D, eyalet savcilarimn bir pah8ma grubunun yuruttiigO bir tahkikata
konudur. Banka A.B.D. eyalet savcilarimn tahkikatinda i8birligi yapmaya devam etmektedir. Grup,
geri kalan soru$turmalara iliSkin karSilik veya 8arta bagli yukUmliiluk ayirip ayirmadigim
agiklamami~tir, zira boyle bir apiklamanin, bunlann sonucuna ciddi ?eki'de hale! getirmesirtin
beklenebilecegi kanaatine varmi?tir.

Hukuk davalarma genel baki$. Deutsche Bank, ?eS$itli Bankalar Arasi Teklif Ediien Faiz Oranlarmin
beiirlenmesi ile ilgili manipulasyon iddiasi konusunda, ajagidaki paragraflarda agiklanan 45 hukuk
davasina ve Birienik Krallikta derdest bir davaya taraftir. Hukuk davalarmm fogu (toplu davalar
dahil), Deutsche Bank ve 90k sayida diger davahya kar?i A.B.D. New York Giiney Bolgesi Bolge
Mahkemesi (SONY) nezdinde derdesttir. Hukuk davalarmm altisi diSmda tamami, A.B.D. Dolan
LIBOR oraninin beiirlenmesi ile ilgili manipulasyon sonucu zarar ettigini ileri suren taraflar adma
apilrrnjtir. Deutsche Bank aleyhinde derdest olan ve A.B.D. Dolan LIBOR oraru ile ilgili olmayan alti
hukuk davasi da SDNY’de derdest olup, Yen LIBOR ve Euroyen TIBOR oram ile ilgili iki dava,
EURIBOR ile ilgili bir dava, irigiiiz Sterlini (GBP) LIBOR oram ile ilgili birle?tiri'mi? bir dava,
Isvipre Frangi (CHF) LIBOR oram ile ilgili bir dava, ve iki Singapur Dolar (SGD) gosterge oranlari,
Singapur Bankalar Arasi Teklif Ediien Faiz Oram (SIBOR) ve Swap Teklif Oram (SOR) ile ilgili bir
dava bunlar arasindadir.

Bahsedildigi gibi A.B.D.’deki 45 hukuk davasinin tamaminda tazminat talepleri, A.B.D. Emtia
Borsasi Kanunu (CEA), federal ve eyalet antitrost kanunlarimn, A.B.D. Racketeer Niifuz ve Yolsuzluk
Orgiitleri Kanunu (RICO), ve diger federal ve eyalet kanunlarimn ihlalleri gibi, penitli hukuk teorileri
kapsammda ileri surulmu8tiir. Be? dava liari9 tamaminda, tazminat talebi tutari, davacilar tarafindari
tarafpa resmen belirtilmemi?tir. Spesifik bir tazminat talebinde bulunulan be? dava, 90k boigeli A.B.D.
Dolan LIBOR davasmda birle8tirilmi§ bireysel davalardir ve Deutsche Bank dahil olmak iizere biitun
davahlardan toplamda minimum 1.25 milyar A.B.D. Dolarmdan fazla tazminat talep edilmektedir.
Grup, afiklama yapmanm bunlann sonuplanni ciddi ?ekiide etkilemesinin beklenebilecegi kanaatinde
oldugundan, bu meselelere dair kar?ilik veya ?arta bagli yiikumltilUk kaydedip kaydetmedigini
apiklamamistir,

A.B.D. Dolan LIBOR. Bir istisna ile A.B.D. Dolan LIBOR oram ile ilgili olarak A.B.D.’deki biitiin
hukuk davalan, SDNY’de 90k boigeli bir davarim (“A.B.D. Dolan LIBOR MDL") par9asi olarak
koordirie edilmektedir. (Onceden derdest olan, MDL di8mda A.B.D.’deki bir diger A.B.D. Dolan
LIBOR davasi, yukanda apiklandigi gibi reddinin kesinle?mesi uzerine tamamlanmi?tir.) Deutsche
Bank aleyhinde munferit davalann sayismin 90k olmasi ve bunlann benzerligi i?iginda, A.B.D. Dolan
LIBOR MDLye dahil olan hukuk davalan artik biitiin bu davalara dair ayagidaki genel hukuki ihtilaf
aciklamasi kapsarmnda ele almmakta ve munferit davanrn durumunun veya karanmn Deutsche Bank
i9in onemli oldugu durumlar haricinde rniinferit davaya dair a9iklama yapilmamaktadir.

A.B.D, Dolan LIBOR MDL’de Mart 2013 ve Arahk 2016 arasinda alinan bir dizi karar sonrasmda,
taleplerini daraltan davacilar halen antitrost iddialarmda, CEA iddialarmda ve eyalet hukukuna gore
sahtekarlik, kontrat, haksiz zenginle8me ve diger haksiz fill iddialarmda bulunrnaktadir. Mahkeme
yetkisizlik ve zamana?irni nedeniyle belli davacilarm taleplerini reddeden kararlar vermi?tir.

23 Mayis 2016°’da A.B.D. Temyiz Mahkemesi ikinci Dairesi, A.B.D. Dolan LIBOR. MDL deki
davahlar aleyhinde antitrost iddialarmi eski haline ddndiiren bir gorii? yayimlarm? olup, tekrar ele
ahnrnak iizere Bolge Mahkemesine iade etmi§tir. 20 Arahk 2016°’da Bolge Mahkemesi belli antitrost
iddialarmi reddederken digerlerinin devam etmesine izin veren bir karar yayimlami?tir. £0k sayida
davaci, bolge mahkemesinin 20 Arahk 2016 tarihii karan ipin Ikinci Dairede temyiz ba$vurusunda

bulunmu? olup, nusu temyizler, bolge mahkemesinde devam eden davalarla paralel olarak
ilerlemektedir 'izler erken asamalardadir ve bilgilendirme a?amasi heniiz ba?lamami?tir.
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Davalarin pek gogunda keSif devam etmekte olup, toplu dava dilekgelerinin Agustos 2017°de
sunulmasi planlanmaktadir.

10 Ocak 2017°de Deutsche Bank, A.B.D. Doiari LIBOR MDL’nin bir pargasi olarak derdest olan bir
toplu davada, Chicago Emtia Borsasmda ahnip satilan EuroDolar futures ve opsiyoriiarmda iddia
edilen ijlemlere dayali taleplerde bulunan davacdarla (FTC Capital GmbH v. Credit Suisse Group
AG) on anlafmaya girmiftir. Uzlafma sozle?mesi 13 Temmuz 2017°de uygulanrmf olup, uzlafma
tutari mevcut dava karfihkiarina halihazirda tamamen yansitiimif ve bu uzla?ma igin ek bir karfihk
ayrilmamiftir. Uzlafma sozlejmesi ilave doktimantasyona ve mahkemenin onayma tabidir.

Son olarak, A.B.D. Doiari LIBOR MDL’deki davalardan birisi, (Deutsche Bank ve diger yabanci
davahlara itifkin yetkisizlik gerekgesiyle) butiinuyle reddedilmif olup, davacilar ikinci Daireye temyiz
bafvurusunda bulunmuftur. Temyiz on bilgilendirmesi tamamlanmif olup, sozlii savunmalar igin
henuz gun belirlenmemiftir

MDL’ye dahil olmayip SDNY’de devam eden davada davacilar, iddialarmin reddi akabinde
fikayetierini guncellemek igin dilekge vermi5 olup, bu dilekge lie ilgiii karar derdesttir. A.B.D.
California Merkez Bolgesi Bolge Mahkemesindeki MDL-difi diger bir davanin reddi, Arahk 2016’da
Dokuzuncu Dairede onanmif olup, daha ileri temyiz bafvurusu igin sure dolmuftur.

A.B.D. Doiari LIBOR orani iie ilgiii olarak Deutsche Bank’in Birlefik Kralhkta taraf oldugu ve
Avrupa Birliginin i8leyiSine Dair Antlafrnanm 101. Maddesi, Birlefik Krallik 1998 Rekabet
Kanununun 1. Bolumunun 2. Maddesi ve A.B.D. eyalet kanunlari uyannca tazminat talep edilen bir
hukuk davasi daha vardir. Birlefik Kraliiktaki dava Deutsche Bank’a Temmuz 2017°de tebiig
edilmiftir.

Yen LIBOR ve Euroyen TIBOR. 24 Ocak 2017’de Deutsche Bank, Yen LIBOR ve Euroyen T1BOR
oranlanmn manipUle edildigi iddiasiyla SDNY’de derdest iki toplu davada davacdarla (Laydon v.
Mizuho Bank, Ltd. ve Sonterra Capital Master Fund Ltd. v. UBS AG) uzla8mak igin 5n anlafmaya
girmiftir. 21 Ternmuz 2017’de Deutsche Bank ve davacilar 77 milyon A.B.D. Dolan tutarinda bir
uzlafma sozlegrnesi imzalamif ve Sozlefmeyi on onay igin mahkemeye sunmuflardir. 11 Agustos
2017°de odenmesi planlanan uzlafma tutari, mevcut dava Kkarfihkiarina halihazirda tamamen
yansitilmiftir ve bu uzlafma igin ek karfilik aynlmamiftir. Uzlafma anlafmasi mahkemenin ilave
inceleme ve onayma tabidir.

EURIBOR. 24 Ocak 2017°de Deutsche Bank, EURIBOR oramnin manipule edildigi iddiasiyla
SDNY’de derdest bir tophi davada davacdarla (Sullivan v. Barclays PLC) uzlafmak igin bir on
anlafmaya girmiftir. 10 Mayis 2017°’de Deutsche Bank ve davacdar 170 milyon A.B.D. Doiari
tutarinda bir uzlafma sozlefmesi imzalamif olup, on onay igin 12 Haziran 2017’de mahkemeye
sunmuflardir. Mahkeme 7 Temmuz 2017’de on onayi vermiftir. Uzla8ma sozlefmesi mahkemenin
ilave inceleme ve nihai onayma tabidir. Uzlafma kofullari gergevesinde Deutsche Bank 170 milyon
A.B.D. Dolan odemif olup, bu tutari artik dava karfiliklarinda yansitmamaktadir.

GBP LIBOR, CHF LIBOR, ve SIBOR ve SOR. ingiliz Sterlini (GBP) LIBOR, tsvigre Frangi (CHF)
LIBOR, ve Singapur Bankalar Arasi Teklif Edilen Faiz Orarn (SIBOR) ve Swap Teklif Oram (SOR)
oranlanmn manipiile edildigi iddiasiyla agilan toplu davalar SDNY ’de derdesttir. Bu davalarin her biri
igin ret dilekgeleri verilmiftir. Kararlar derdesttir.

Banka Bonosu Swap Oram iddialari. 16 Agustos 2016°da, Avustralya Banka Bonosu Swap Oram
(“BBSW?”) ile ilgiii muvazaa ve manipulasyon iddiasiyla A.B.D. New York Giiney Bolgesi Bolge
Mahkemesinde Deutsche Bank ve diger davaliiar aleyhinde bir toplu dava agilmiftir. 8ikayette,



davahlarm, diger 8eylerin yam sira, BBSW sabitlemesine etki etme arnayli para piyasasi i$lernleri
yaptiklan, yanh§ BBSW teklifleri verdikleri ve usulsuzlugti devam ettirmek i9in BBSW kuralian
uzerindeki kontrollerini kullandiklari iddia edilmi§tir. Davacilar, 2003 yihndan bugiine kadar
BBSW'’ya endeksli finansal ara9iarda A.B.D, merkezli i§lemler yapmi§ olan killer ve kuruluglar adtna
dava ayrnitir, 16 Araiik 2016’da guncellenmi§ bir Sikayetname verilmi? olup, on bilgilendirmesi
tamamianan ret dilek”elerine konudur.

Referansh 18e Alma ve Belli t§8 iliskik-ri ile ilgili Soru$turmalar. A.B.D. Menkul Kiymetler ve
Borsa Komisyonu ve A.B.D. Adalet Bakanhgimn da aralarinda bulundugu belli diizenleyici kurumlar,
diger hususlarin yarn sira, Deutsche Bank’m rnii*terilerin, muhtemel mii8terilerin ve devlet
yetkililerinin referansiyla ba8vuran adaylarla ilgili olarak Banka’nin i§e alma uygulamalarmda, araci
ve dani8manlarmi tutmasinda A.B.D. Yurtdi8i Yolsuzluklar Kanununa ve diger kanuniara uyumunu
soru8turmaktadir. Deutsche Bank bu soru8turmalara yamt vermeye ve i8birligi yapmaya devam
etmektedir. Bu soruSturmalarda diger memleketlerdeki belli diizenleyici kurumlar da dinlenmistir.
Grup bu idari soru8turmalarin belli bazilari iyin kar8ilik ayirmi$tir. Grup, a9iklarnarim bu idari
soru8turmalarm sonucuna ciddi 8ekilde hale! getirmesinin beklenebilecegi sonucuna vardigmdan, bu
kar8iligm tutarini a9iklamamiS8tir. Halen bilinen hususlara dayah olarak, 8u anda kararin
zamanlamasini Banka’nm tahmin etmesi mumkiin degildir.

Kirch. Miinih Savcihgi (Staatsanwaltschaft Munchen 1), Kirch davasi ile baglaritih olarak baSica
?ahisiarm yam sira eski Deutsche Bank Yonetim Kurulu uyeleri aleyhinde halen cezai soruturmaiar
yilriitmektedir. Kirch davasinda Deutsche Bank AG ile Dr. Leo Kirch ve de kendisinin kontrolil
altmdaki medya. firketleri arasmda 90k sayida hukuk davasi sozkonusu olmu§tur. Ana mesele
Deutsche Bank'in 0 zamanki Yonetim Kurulu Sozciisu Dr. Rolf Breuer’in 2002 yihnda Bloomberg
televizyonuna verdigi bir roportajda Dr. Kirch'in (ve 8irketlerinin) fmansman bularnayi8i yoniindeki
Dr. Breuer’in yorumunun, Kirch 8irketlerinin iflasina yol a?ip a9rnadigi idi. $ubat 2014’te Deutsche
Bank ve Kirch varisleri, aralarindaki butiin hukuki ihtilaflari sonlandiran kapsarnh bir uzla8maya
varmistir.

Cumhuriyet savcilarmin iddiasi, ilgili eski Yonetim Kurulu uyelerinin Miinih Bolge Yiiksek
Mahkemesi ve Federal Mahkeme nezdinde Kirch ile Deutsche Bank AG arasindaki hukuk
davalanndan birinde Deutsche Bank’m hukuk mii8aviri tarafmdan yapiian fiili beyanlan, sozkonusu
beyanlarm dogru olmadigim (iddia edildigine gore) ogrenmelerinden sonra zamanmda duzeltmedigi
vel/veya bu takibatlarda yan1§ beyanlarda bulundukian yontindedir.

Srt. Jurgen Fitschen ve diger eski dort yonetim kurulu uyesinin dahil oldugu ana sorujturmaya ilifkin
olarak Miinih Bolge Mahkemesindeki duru8madan sonra, 25 Nisan 2016°da Miinih Bolge Mahkemesi
Sn. Fitschen ve saniklann tamammi, ve bu takibatlarda ikincil rniidahil olan Bankayi beraat ettirmiS$tir.
Cumbhuriyet savcisi 26 Nisan 2016°da temyize ba§vurmuStur. Temyiz, esastan ziyade hukuki hatalarin
incelenmesi ile sinirhdir. 18 Ekim 2016°da, yazili kararm verilmesinden birka? hafta sonra
Cumhuriyet Savcisi, eski yonetim kurulu uyeleri Jurgen Fitschen, Dr. Rolf Breuer ve Dr. Josef
Ackermann’a iligkin temyizi devam ettirecegini ve (beraatlari bu suretle baglayici hale geien) eski
yonetim Kkurulu uyeleri Dr. Clemens Borsig ve Dr. Tessen von Heydebreck’e ili8kin temyizi geri
fekecegine dair tebligatta bulunrnujtur.

Cumbhuriyet savcisi (kendisi, Kirch hukuki takibatmda te8ebbiis edilen dava sahtekarhgi ile de
ugra8maktadir) tarafmdan vyiirutiilen diger soru$turmaiar devam etmektedir. Deutsche Bank, Miinih
Cumhuriyet Savcihgi ile tarn i$birligi yapmaktadir.

Grup bu takibatlarin kendisi i9in onesmli ekonomik sonuyian olrnasmt beklememektedir ve bunlar ipin
kar8ihk veya ?arta bagh yukiimliiluk kaydetrnemijtir.
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KOSPI Endeksinin Gev?emesi Konulan. Kore Hisse Senetleri Bile8ik Fiyat Endeksi 200’iiri
(“KOSPI 200”) 11 Kasim 2010’de kapam§ seansinda yakla8ik %2.7 diiSmesinden sonra Kore Finansal
Denetim Kurumu (“FSS”) soruSturma ba?latmi§ ve KOSPI 200°tin du?ii8uniin, Deutsche Bank
tarafindan, KOSPI 200 uzerindeki bir endeks arbitraj pozisyonunun bir pargasi olarak elde tutulmakta
olan yaklaytk 1.6 milyar Euro degerindeki bir hisse senedi sepetini sati“indan kaynakladigma dair
endi$eleririi ifade etmi§tir. FSS’in pahpmalannr denetleyen Kore Finansal Hizrnetler Kornisyonu, 23
$ubat 2011 °’de FSS’in bulgularmi ve onerilerini incelemi? ve: (i) piyasa manipulasyonu iddiasiyla
Deutsche Bank Gmp'unun be? pahjam ve Deutsche Bank’m bagli kuruiu?u Deutsche Securities Korea
Co. (DSK) aleyhine kurumsal suptan vekaleten sorumiuiuk gerekpesiyle Kore Cumhuriyet Savcihgma
sup duyurusunda bulunulmasina; ve (ii) DSK’nin nakit hisse senedi ve borsada i8lem goren tiirevlerin
alrm satimi ve DMA (dogrudan piyasa eri§imi) nakit hisse senedi ahm satimi faaliyetlerinin 1 Nisan
201 I °den 30 Eylul 2011’e kadar alti ayhk sure boyunca durduruimasina, ve DSK’nin adi belirtiien bir
palijaninm istihdamini alti ay sureyie durdurmasmin zorunlu tutulmasina karar vermi$tir. Faaliyet
durdurmanm bir istisnasma gore, mevcut tiirevlere endeksii menkul kiymetler ipin likidite saglayicihgi
yapmaya devam etmesine izin verilmi? idi. 19 Agustos 201 1’de Kore Cumhuriyet Savciligi, DSK ve
Deutsche Bank Grup’unun dort pali?Zamm spot/vadeli piyasayi manipiile etme suplamasiyla dava apma
kararim duyurmu8tur. Ceza duru?masi Ocak 2012’de ba$larnistir. 25 Ocak 2015°da Seul Merkez Bolge
Mahkemesi bir DSK i8lemcisirsi suplu bulan bir karar ve DSK’yi suplu bulan bir karar verrni§tir.
DSK’ya i.5 milyar KRW (Kore Wonu) (2.0 rnilyon Euro’dan az) para cezasi uygulanmi$tir. Mahkeme
aynca supa yol apan alim-satim faaliyetinden elde ediien karlarin iade edilmesine hukmetmi§tir. Grup
o alim-satim faaliyetinden elde ediien karlari 2011 yilinda iade etmijtir. Ceza davasi karari hem savci
hem de davalilar tarafindan temyize g6tUrulmii?tur.

Aynca, KOSPI 200’iin 11 Kasim 2010’da dii$mesi sonucu zarara maruz kaldiklanm iddia eden belli
taraflarca Kore mahkemelerinde Deutsche Bank ve DSK. aleyhinde bir diz hukuk davasi apilmi”tir.
2015’in dorduncu yeyreginden baSlayarak bu davalarm bazilannda Banka ve DSK aleyhinde asfiye
mahkemesi kararlari verilrniytir. Bilinen mevcut tazminat taleplerinin tutan 50 rnilyon Euro’dan daha
azdir (mevcut doviz kurlarmdari). Grup bu hukuk davalarma ili$kin olarak kar$ihk ayirrm$tir. Grup,
apiklanmasmin bu konularm sonucuna ciddi 8ekilde halel getirmesinin beklenebilecegi kanaatine
vardigindan, Grup bu kar8iliklarin tutarmi apikiamami”tir.

Hayat Sigortasi Soru“timmasi. 2 Mayis 2017°de, Birle?ik Devletler New York Giirtey Bolgesi
Savciligi, Banka’nm 2005 ile 2008 arasi donemde hayat sigortasi varhklan ihracim ve bunlara yapilan
yatirimlarm alimini iperen tarihsel hayat sigortasi odemeleri i?ine dair soru?turmasmi kapattigmi
Banka’ya bildirmi8tir. Mutat oldugu iizere, BirleSik Devletler Savciligi ek bilgi veya kanit elde etmesi
halinde soru8turmayi yeniden apabilecegini Barika’ya bildirmi?tir.

Ipotege ve Varhga Dayah Menkul Kiymetler Meseleieri ve Soru”~turmasi. Duzenleyici Kurumlar
ve Devletler ile Meseleler. Deutsche Elank, belli iStirakleri ile birlikte (bu paragraflarda topluca “Deutsche
Bank” olarak amlacaktir) ipotekli krediler, konut ipotegine dayah menkul kiymetler (KIDMK),
teminatlandinlmi? borp yukiimlulukleri (CDO), diger varhklara dayah menkul kiymetler ve kredi tiirevleri
ihraci, satin almmasi, menkul kiymetle8tirilmesi, satifi, degerlemesi ve alirn-satimma dair faaliyetleri ile
ilgili olarak, A.B.D. Mali Dolandiricihlda Miicadele Koordinasyon Biriminin, Konut ipotegine Dayah
Menkul Kiymetler £ali8ma Grubu uyeleri de dahil olmak iizere belli duzenleyici kurumlardan ve devlet
kurumlarindan celpnameler ve, bilgi talepleri aimi? bulunmaktadir. Deutsche Bank sozkonusu celpnamelere
ve bilgi taleplerine yanit verirken tarn ijbirligi yaprnaktadir.

Deutsche Bank’rn KiDMK ihrap ve menkul kiymetle§tirme faaliyetlerine ili$kin olarak A.B.D. Adalet
Bakanhginm (DOJ) soru§turma apmayi duSiindugu potansiyel iddialarda uz!a$maya vanlmasi konusunda
DOJ ile yapilan goru8meler, 12 Eyliil 2016°da 14 milyar A.B.D. Dolan tutarmda ilk taleple bajlamijtir. 23
Aralik 2016°da Deutsche Bank, 2005 yihndan 2.007°ye kadar yuruttugu KIDMK. i$i ile ilgili potansiyel
iddialarda pdziime varmak ipin DOJ ile prensipte anla8maya vardigiru duyurmuS§tur. Uzlajma 17 Ocak
2.017°de kesin hale gMlmi? ve DOJ tarafindan duyurulrnujtur. Uzla”ma kapsaminda Deutsche Bank, 3.1
milyar A.B.D. Dok"i tutarmda hukuki parasal ceza odemi? ve ttiketicileri tazmin etmek ipin 4.1 milyar
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Eyiiii 2016°da Deutsche Bank, Deutsche Bank’in 2002 iie 2009 vyillari arasindaki KIDMK ve CDO
i?leri hakkmda bilgi talep eden Maryland Bajsavcismdan celpnameler almi§tir. 1 Haziran 2017’de
Deutsche Bank ve Maryland Ba8savcisi, 15 milyon A.B.D. Dolari nakit ve 80 milyon A.B.D. Dolari
tutarmda tuketici tazminati (Deutsche Bank’in DOJ ile vardigi uzla8rnamn bir paryasi olarak kabul
edilen toplam 4.1 milyar A.B.D.. Dolari tutarindaki tuketici tazminati yukumiiilugunden tahsis
edilecektir) kar*ihgmda meseleyi yozmek iyin prensipte an'a8maya varrmijtir.

Grup, kalan idari soru8turmalarm bazilari iyin kar8ihk ayirmi§, bazilan iyinse ayirmamistir. Grup,
ayiklanmasmin bu idari soru8turmalarm yOziimime ciddi 8ekilde halel getirmesinin beklenebilecegi
kanaatine vardigindan, Grup bu kar§ihklann tutanrn ayiklamamiijtir.

ihraggi ve Yiiklenici Hukuk Davasi. Deutsche Bank KIDMK ve diger varliga. dayali menkul
kiymetlerin arzlannda ihrayyi veya yiiklenici sifatiyla ustlendigi ?eSitli rollerle ilgili ye$itli hukuk
davaiarmda ozei 8ahislarca davali olarak gb5sterilmi§tir. AS8agida ayiklanan bu davalarda, arz
dokiimaniarinin onemli yanh§ beyanlar ve ihmaller iyerdigi iddia edilmekte veya kredilere dair ye?itli
beyan veya garantilerin ihray sirasmda ihlal edildigi ileri suriilmektedir. Grup bu kar"ihkierin
miktarma dair bir ayikiamada bulunmamistir yiinkii ayiklanmasmin bu konulann yoziimune ciddi
8ekilde halel getirebilecegini dusunmustur.

Deutsche Bank, Novastar Mortgage Corporation tarafmdan ihray ediimi§ alti KIDMK arzinin
yiiklenicilerinden birisi olarak, bir toplu davada davali konumundadir. ~ikayette spesifik bir tazminat
talebinde bu'unulmamis8tir. Dava, bu arzlarda sertifikalari satin aim15 bir yatinmci smifim temsil eden
davacdar tarafmdan ayilmi8tir. Taraflar meseleyi yozmek iyin toplam 165 milyon A.B.D. Dolan
kar?ihginda anla8maya varms? olup, bunuri bir kisrm Banka tarafmdan 6denmistir. Uzla8rna, nihai
mahkeme onayina tabidir.

Aozora Bank, Ltd. (Aozora), Aozora’nm yeSitli CDO’lara yaptigi (ve degerinin diigtiigu iddia edilen)
yatmmlarla baglantih sahtekarlik ve bununla ilgili iddialar one siirerek (ba8kafarinin yam sira)
Deutsche Bank kurulu§lari aleyhinde davalar ayrm§tir. 14 Ocak 2015°’te mahkeme, Blue Edge ABS
CDO, Ltd. oldugu belirlenen bir CDO ile ilgili olarak Aozora’nm Deutsche Bank AG ve bagh
kuruluSu Deutsche Bank Securities Inc. aleyhinde aytigi davanin reddi iyin bu iki kurulusun verdigi
dilekyeyi kabul etmi§tir. Aozora bu karan temyize gotiirrnii? oiup, 31 Mart 2016°da, temyiz
mahkemesi alt mahkemenin ret kararmi onamiS§tir. Aozora ha$kac.a bir temyiz ba§vurusunda
bulunmami?tir. Bundan ayri olarak, Brooklyn Structured Finance CDO, Ltd. oldugu belirlenen bir
CDO ile ilgili olarak Aozora tarafmdan aydan bir davada, Deutsche Bank’in ba$ka bir bagh kurulu$u
olan Deutsche Investment Management Americas, Inc., UBS AG ve iStirakleri ile birlikte davali
konumundadir. 13 Ekim 2015’te mahkeme, Aozora’mn sahtekarlik ve sahtekarhga yardim ve iStirak
iddialarinm reddi iyin davalilarin verdigi dilekyeyi reddetrni? olup, davahlar karari temyiz etmiStir.
Sozlu savunrnalar 14 Eyliil 2016’da alinmiy olup, 3 Kasim 2016’da temyiz mahkemesi, alt
mahkemenin kararmi bozmu8 ve Aozora’nm iddialarinm reddi iyin davalilarin talebini kabul etmiS$tir.
Aozora baykaca temyiz bajvurusunda bulunmami§ olup, 15 Arahk 2016°da mahkeme ?ikayetin
reddine dair karari yayimlamistir,

Deutsche Bank, KIDMK arzlan ile ilgili olarak: (a) Colonial Bank (biitiin davahlar aleyhinde en az
189 milyon A.B.D. Dolan tazminat taiebiyie), (b) Guaranty Bank (biitiin davahlar aleyhinde en az 901
milyon A.B.D. Dolari tazminat taiebiyie), ve (c) Citizens National Bank ve Strategic Capital Bank
(biitiin davahlar aleyhinde en az 66 milyon A.B.D. Dolari tazminat taiebiyie) adrna kayyim sifatiyla
Federal Deposit Insurance Corporation (FDIC) tarafmdan aydan iiy davada davali konumundadir. Bu
davalann her birinde temyiz mahkerneleri, onceden zamana8imi gerekyesiyle reddedilmi? iddialari
yeniden tesis etmiytir. Guaranty Bank ile ilgili davada, yeniden duru$tria yapilmasi ve A.B.D. Yiiksek
Mahkemesine temyiz ba8vurusunda buiunulmasi iyin verilen dilekyeler reddedilmi$ olup, ke8if devam



etmektedir. Colonial Bank ile ilgili davada, yeniden duru?ma yapilmasi iyin verileri bir dilekye
reddedilmi? ve 6 Ekim 2016°da, davahlar A.B.D. Yiiksek Mahkemesine temyiz ba8vurusunda
bulunulmasi iyin dilekye vermi?, 9 Ocak 2017’de ise reddedilmiS§tir. 21 Haziran 2017’de FDIC
guncellenmi? ikinci 8ikayette bulunmu8tur. Citizens National Bank ve Strategic Capital Bank ile ilgili
davada, benzer bir temyiz ba$vurusu 18 Ocak 2017°de reddedilmi?, ve 26 Haziran 2017’de davahlar
A.B.D. Yiiksek Mahkemesine temyiz ba?vurusu mUzekkeresi sunrnu§tur.

Residential Funding Company, Residential Funding Company'ye satilan kredilere ilig8kin olarak
yapllan beyanlarin ve verilen garantilerin ihlaii nedeniyle, ve KIDMK ile ilgili iddialar ve Residential
Funding Company aleyhinde aydan davalar sonucu maruz kahnan zararlarin tazmini iyin, Deutsche
Bank aleyhinde bir geri alirn davast aymisjtir. 8ikayette talep ediien tazminat tutari beiirtilmemistir. 20
Haziran 2016°da taraflar gizli bir uzla8ma anla?masi yaprm? ve 24 Haziran 2016’da Mahkeme davayi
esastan reddetmijtir.

KiDMK sertifikalannin iki yeniden menkul kiymetle?tirilmesine ili?kin olarak Federal Home Loan
Bank of San Francisco tarafindan yapilan iddialarda yakm zamanda Deutsche Bank, Banka iyin
onemli olmayan bir meblag kar?iliginda prensipte anla$maya varmi§tir. Bu prensip anlaS8masimn ve
onceki diger iki kismi sulh anla8mastmn akabinde Deutsche Bank, KiDMK arzina iligkin olarak davali
olrnaya devam etmekte olup, bunun iyin Deutsche Bank yuldenimci olarak akdi tazminatta
bulunmu?tur. 23 Ocak 2017’de, o KIDMK arzi ile ilgili iddialarm halli iyiri bir uzla8ma anla?masi
imzalanmi$tir.

Konu reddedilmistir. Deutsche Bank, KiDMK ahmi ile ilgili teamtil hukuku iddialariyla Royal Park
Investments (Fortis Bank’m belli varhklarim iktisap etmek iizere olu§turulmug bir ozel-amayh-aracin
hak taleplerinin sozde temlik alam olarak) tarafmdan aydan bir davada davali konumundadir.
8ikayetnamede talep ediien tazminat tutari beiirtilmemi?tir. 17 Nisan 2017’de mahkeme davayi
reddetmi? olup, davaci ternyize ba§vurmustur.

Haziran 2014°’te HSBC, mutevelli sifatiyla, ACE Securities Corp. 2006-SL2 KiDMK arzindaki
mortgage kredilerini Deutsche Bank’m geri aimadigi iddiasiyla, onceki bir davayi yenilemek. ipin New
York eyalet mahkemesinde Deutsche Bank aleyhinde dava aymi$tir. Dosyanm yeniden aydmasi
davasi, aym arzda mortgage kredilerine iligkin olarak Deutsche Bank tarafmdan verilmi8 beyanlarin ve
garantilerin ihlal edildigi iddiasiyla HSBC’nin rniitevelil sifatiyla Deutsche Bank aleyhinde ayrm?
oldugu ve reddedilmi? ayn bir davarnn temyizi sonuclanana kadar durdurulmus8tur. 29 Mart 20i6’da
mahkeme davanm yeniden ayilmasi talebini reddetmi§8 olup, 29 Nisan 2016°da davaci temyiz
tebligatinda bulunmuytur.

Countrywide tarafindan ihray ediien tek bir KiDMK senedini kendisinin satin almasmm iptali talebiyle
Charles Schwab Corporation tarafmdan ayilmi? bir hukuk davasirtda Deutsche Bank davali
konumundadir. 2015 yihmn dorduncii yeyreginde, davada Deutsche Bank’i tazmin etmi? olan Bank of
America, Deutsche Bank iyin ihray edilmi? tek senede ili?kin olarak davada uzla8maya varmak iyin
anla?maya varmiytir. 16 Mart 2016’da mahkeme, Deutsche Bank Securities Inc.’in davali olarak
esastan reddini kesinie§tirmistir.

18 8ubat 2016°da Deutsche Bank ve Amherst Advisory & Management LLC (Ambherst), be? KiDMK
trostiine dair sozleS8me ihiali davalannda uzla?ma anla8malari imzalamijtir. 30 Haziran 2016°da
taraflar, taraflarin 18 8ubat 2016’da imzalami? oldugu Sozle?rneieri tadil ederek yeniden ifade ederi
uzlayma s8zle?meleri imzalami?tir. Agustos 2016°da senet hamillerinin uzla?ma lehindeki oylamasi
sonrasi, miitevelli, uzla8ma s6zle?melerini kabul etmi§ ve davalari duSurmuS8tur. 17 Ekim 2016’da
taraflar, mahkeme tarafindan 18 Ekim ve 19 Ekim. 2.016’da emredildigi iizere esastan sonlandinna
taahhiitlerini vererek, be? davayi yoziime kavu8turmuS8tur. Deutsche Bank tarafindan odenen uzlajma
bed " "7 11 A rlmayan bir kurulu? tarafmdan geri bdenrniytir.
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Deutsche Bank, Phoenix Light SF Limited tarafindan (eski WestLB AG’nin oiuSturdugu ve/veya
yonettigi ozel amafli araylarm hak talepierinin temlik alani oldugu iddiasiyla), KIDMK alimi ile ilgili
olarak teamiil hukuku ve federal menkul kiymetler kanunu kapsaminda iddialarla ayilari bir davada
davah konumunda olmu?tur. 14 Ekim 2.016°’da taraflar, Banka ipin onemli olmayan bir mebiag
kar8ihgmda, meseleyi ?6zmek i?in bir uzla8mayt tamamlamis8tir. 2 Kasim 2.016°da, rnahkeme esastan
sona erdirme Kkarari vererek, davayi karara baglarm?tir.

3 Subat 2016'da Lehman Brothers Holding Inc. (Lehman), MortgagelT Inc. (MIT)’nin Lehman’a
satmi? oldugu, Lehman’in da the Federal National Mortgage Association (Fannie Mae) ve the Federal
Home Loan Mortgage Corporation” (Freddie Mac) sattigi 63 mortgage kredisine ili§kin olarak 2003
ve 2004 tarihli belli kredi ahm s6zle?melerinde yer alan beyanlann ve garantilerin ihlal edildigi
iddiasiyla ba8kalarinm yam sira MIT ve MIT’nin halefi oldugu iddiasiyla Deutsche Bank AG
aleyhinde Birle$ik Devletler New York Giiney Bolgesi Iflas Mahkemesinde iki tarafli takip i?iemi
ba§latrm§tir. 8ikayette, Lehman iflas iflemlerinin bir parpasi olarak o kredilere dair iddialann halli ifin
Fannie Mae ve Freddie Mac ile girilmi? sulh anla?malari ile ilgili olarak Lehman’m katlandigi
zararlarm tazmini talep edilmektedir. 29 Arahk 2016°’da Lehman, DB Structured Products, Inc. ve
MIT aleyhinde, yakla$ik 10.3 milyon A.B.D. Dolan tazminat talebiyle ikinci giincellenmi?
8ikayetnamesini vermi?tir. Davalilar guncelienmi? ikinci ?ikayetin reddi i?in 33 Mart 2017°de diiekye
vermi?tir.

Sadece diger ihraffilarin KIDMK arziannin vyiiklenicisi sifatiyla Deutsche Bank aleyhindeki
davalarda, Deutsche Bank akdi olarak ihrayyiiarca tazmin edilme hakkina sahiptir, fakat ihra™ilarin 2u
anda veya gelecekte miiflis olmasi veya ba?ka bir surette milnfesih olmasi hahnde o tazminat haklari
fiiliyatta tamamen veya kismen uygulanamaz kaiabilir.

MiiteveUi Huknk Davasi. Deutsche Bank, belli KIDMK trostlerinin mUtevellisi roliiyle ilgili olarak,
?e3itli yatirimci gruplan tarafindan a?ilan sekiz ayri hukuk davasmda davah konumundadir, Davalarda
genel olarak, Deutsche Bank’in trostferin mtitevellisi sifatiyla belli yukumlultik ve/veya gbrevlerini
yerine getirmedigi iddiasma dayah olarak sozle8me ihlali, giivene dayali eylemin ihlali, $ikar
9ati?malarmdan kaymrna goreviriin ihlali, ihmal ve/veya 1939 Trost Sbzlesmeleri Kanunu ihlalleri
iddialarinda bulunuirnaktadir. Sekiz dava arasmda, BiackRock Advisors, LLC, PIMCO-Advisors,
L.P., ve digerleri (BiackRock Toplu Davalari) tarafindan yonetilen fonlarin da aralarmda bulundugu
bir grup yatirimci tarafindan ayilan iki toplu dava, Royal Park Investments SA/NV tarafindan a$ilan
bir toplu dava, ve be? munferit dava bulunmaktadir. BiackRock Toplu Davalarmin birisi, gergeklejmi?
topiam 9.8 milyar A.B.D. Dolari tutannda teminat zaran edildigini iddia eden (her ne kadar
?ikayetnamede belli bir tazminat talebi tutari belirtilmemi? olsa da) 62 trost ile ilgili olarak, A.B.D.
New York Giiney Bolgesi Bolge Mahkemesinde derdesttir. 23 Ocak 2017’de Mahkeme,
Muteveililerin ret dilekfesini kismen kabul, kismen reddetmijtir. 3 8ubat 2017’de Mahkeme,
davacilann, ihraf-filan veya sponsorlari iflas siirecine girrni? 21 troste dair beyan ve garantiler
iddiasim reddeden bir hukum yayimlami8tir. Kalan tek iddia, bazi trostlere dair 1939 Trost Senedi
Yasasinm ihlali ve sozle?me ihlali ile ilgilidir. 27 Mart 2017°de mutevelliler ?ikayete yanitlanm
sumriujjtur. Ke?if devam etmektedir. ikinci BiackRock Toplu Davasi, ger9ekle?rni? topiam 75.7 milyar
A.B.D. Dolari tutannda teminat zararma maruz kaldigim iddia eden 465 trost ile ilgilidir (ancak
?ika.yette tazminat tutan belirtilmemektedir) ve California Yiiksek Mahkemesinde derdesttir.
Mutevelliler, davacilann haksiz fiil iddialannin reddi ipin resmi itirazda bulunmu? ve kontrat ihlali
iddialarmm belli unsurlarmm bozulmasi i9in dilek9 vermijtir. 18 Ekim 2016’da mahkeme,
muteveililerin resmi itirazim kabul ederek haksiz fiil iddialanni reddetmi?, fakat bozma dilekfesini
reddetmijtir. 19 Arahk 2016°’da mutevelliler ?ikayete yanitlanm sunrnu?tur. Bu davada ke?if devam
etmektedir. Royal Park Investments SA/NV tarafindan apdan toplu dava, A.B.D. New York Giiney
Bdlgeleri Bolge Mahkemesinde derdest olup, topiam 3.1 milyar A.B.D. Doianndan fazla ger?eklegmi§
teminat zararma maruz kaldigmi iddia eden (her ne kadar pikayetnamede belli bir tazminat talebi tutari
belirtilmerni? olsa da) ori trost ile ilgilidir. Royal Park 1 Mayis 2017’de toplu dava dile.k9esi olarak
yenilenmi? bir dilekpaOvermi? olup, derdesttir. Ke?if devam etmektedir.
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Diger be? munferit dava arasinda, (a) toplam 17.2 milyar A.B.D. Dolan tutarinda gerfekle”mi? terninat
zararma maruz kaldigim iddia eden (her ne kadar Sikayetnamede belli bir tazminat talebi tutari
belirtilmemi? olsa da) 97 trostiin yatirimcisi sifatiyla the National Credit Union Administration Board
(“NCUA™); (b) 43 KiDMK trostii tarafindan ihrap edilmi8 KiDMK senetlerini elinde bulunduran ve
527 milyon A.B.D. Dolanndan fazla tazminat talep eden belli CDO’lar (topluca “Phoenix Light ”); (c)
on milyonlarca dolar tutarinda toplam ger”ekle™rni? terninat zararma maruz kaldigim iddia eden (her
ne kadar $ikayetnamede belli bir tazminat talebi tutari belirtilmemi§ olsa da) 18 KiDMK trostiiniin
yatirimcilan sifatiyla the Western and Southern Life Insurance Company ve ili8kili be§ kuruiuu
(topluca “Western & Southern”) tarafindan, trostlerin 10’u adma miitevelli sifatiyla DBTNC
aleyhinde; (d) iddia ettigi “yiiz milyonlarca dolar zarann” tazminini talep eden 50 KIDMK trostuniin
yatirimcisi sifatiyla Commerzbank AG ve (e) 268 milyon A.B.D, Dolanndan fazla tazminat talep eden
37 KiDMK trostuniin yatirimcilan sifatiyla, Tasfiye Halinde IKB International, S.A. ve IKB Deutsche
Industriebank A.G. (topluca “IKB”) tarafindan acilan davalar bulunmaktadir. NCUA davasmda,
tazminat talebi beiirtilmemesi nedeniyle reddedilmesi i?in miitevelli tarafindan verilen dilek?e derdest
olup, ke8if a?amasi durduruimu8tur. Phoenix Light davasmda, davada kalan 43 trdste ili“kin olarak
ke8if devam etmektedir. Western & Southern davasmda miitevelli, giincelienmi? 8ikayete yamtim 18
Kasim 2016°da sunmu§ olup, o davada kalan on troste ilijkin olarak ke8if devam etmektedir.
Commerzbank davasmda, miitevellinin iddiada buiunulamamasi nedeniyle ret dilekyesi, 10 Subat
2017°de kismen kabul, kismen reddedilmi? ve miitevelli yamtim 1 Mayis 2017°de sunmu§ olup,
davadaki 50 troste ili*kin olarak ke8if devam etmektedir. IKB davasmda mahkeme miitevellinin ret
dilekfesi lie ilgili sozlii savunmalan 3 Mayis 2017’de dinlemiS8tir, fakat heniiz bir Kkarar
yayimiamami?tir. 20 Haziran 2017’de 1KB davacilari, dort trostle ilgili olarak Deutsche Bank
aleyhinde ileri siiriiieri btitiin iddialann esastan reddini 8art ko8mu§tur. Ke8if devam etmektedir.

Grup bu sekiz davaya ili$kin olarak 8arta bagli yiikumluliik bulunduguna inanmaktadir, fakat
halihazirda 8arta bagli yukumliilugiin tutari giivenilir §ekilde tahmin edilernemektedir.

yapma. kararim duyurmu8tur. 7 Ekim 2.010’da Banka resrni teklif dokumanlarmi yaymlami/tir.
Devralma teklifinde Deutsche Bank, Postbank hissedarlanna, Postbank hissesi baS8ma 25 Euro bedel
teklif etniigtir. Devralma teklifi, toplam yakla$ik 48.2 milyon Postbank hissesi ipin kabul edilmigtir.

Postbank’in eski bir hissedari olan ve devralma teklifmi kabul etmi§ bulunan Effeeten-Spiegel AG,
Kasim 2Q!0°da, teklif fiyatimn $ok dihjiik oldugu ve Federal Almanya Cumhuriyetinin yiiriiriukteki
kanunlarma uyguri olarak tespit edilmedigi iddiasiyla Deutsche Bank aleyhinde tazminat talebinde
bulunmus8tur. Davaci, Deutsche Bank’m butiin Postbank hisseleri i$in en ge$ 2009’da zoruniu
devralma teklifinde yapmi$ olmasi gerektigini ileri surmektedir. Davaci, Alman Devralma Kanunu
Madde 30 uyarinca, en gep 2009’da, Deutsche Post AG’nin Postbank’taki oy hakiarinm Deutsche
Bank AG’ye atfedilmi? olmasi gerektigini ileri surmektedir. Buna istinaden davaci, Deutsche Bank
AG tarafindan Postbank hisseleri ipin 2010 goniillu devralma teklifinde teklif ediien bedelin, hisse
ba$ina 57.25 Euro’ya yiikseltilmesi gerektigini iddia etmektedir.

Koln Bolge Mahkemesi 2011 yiimda davayi reddetmi?, Koln Temyiz mahkemesi de 2012 yiiinda
teinyizi reddetrniStir. Federal Mahkeme, Koln temyiz mahkernesinin kararim kaldirarak, davayi temyiz
mahkemesine geri gondermiStir. Kararmda Federal Mahkeme, Deutsche Bank AG ve Deutsche Post
AG’nin 2009 yiiinda “birlikte hareket ettigi” yoniindeki davacimn iddiasim temyiz mahkernesinin
yeterince dikkate almadigini belirtmi8tir. Koln temyiz mahkemesi duru8ma iydn 8 Kasim 2017’ye gun
vermistir.



2014 yilmdan ba$layarak, 2010 devralma tekiifmi kabul etmi§ olan ba8ka eski Postbank hissedarlan
da, Deutsche Bank aleyhinde Effecten-Spiegei AG’nin iddialarina benzer davalar a<?m8 olup, bunlar
da Koln Bolge Mahkemesinde derdesttir. Bu davacilardan bazdari Alman Sermaye Piyasalari Ernsal
Dava Kanunu kapsaminda ernsal dava takibati (Musterverfahren) ic;in bagvuruda bulunduktan sonra,
Deutsche Bank, model dava takibati ba8latilmasim desteklemeye karar vermi§ ve bunun iyin Koln
Bolge Mahkemesine dilekyeler vermi$tir. Koln Bolge Mahkemesi bu rneseleleri 2017 yih Eyliil ayi
sonunda bir karar yayimlarna niyetinde oldugunu duyurmu$tur.

Eyliil 2015°te, Deutsche Postbank AG’nin eski hissedarlan, Postbank’in Agustos 2015 hissedarlar
toplantismda alman zorunlu satin alma kararmin iptali iyin Postbank aleyhinde Koln Bolge
Mahkemesinde hissedar davalan ayrniijtir. Diger $eylerin yam sira, davacdar, Deutsche Bank AG’nin
2009 yihnda daha vyiiksek bir fiyattan zorunlu devralma teklifinde bulunmami? oldugu iddiasma
istinaden, Deutsche Bank AG’nin, Postbank hisselerine oy haklarmin askiya almmi§ olmasi
gerektigini ileri siirmektedir. Zorunlu satin alma kesinle8mi§ olup i§lemin geri dondiirme etkisi yoktur,
fakat tazminat odemeleriyle sonuylanabilir. Bu takibattaki davacdar, yukarida ayiklanan Effecten-
Spiegei takibatmda ileri suriilenlere benzer hukuki argiimanlara bajvurmaktadir. Koln Bolge
Mahkemesi 2017 yih Eyliil ayi sonunda bir karar yayimlarna niyetinde oldugunu belirtmistir.

Deutsche Elank’m 2.010 yilmdaki goniillu devralma ijlerninden onceki biitiin Postbank hisseleri iyin
zorunlu devralma teklifi yapmak zorunda olup olmadigma dair hukuki mesele, derdest olan iki
degerieme i8lernini (Spruchverfahren) de etkiieyebiiir. Bu takibatiar, 2012 yihnda DB Finanz-Holding
AG ile Postbank arasmda bir hakimiyet ve Kkar/zarar devri (Beherrschungs- und
Gewinnabfuhrungsvertag) sozleSmesi imzalanmasi ve 2015 yihnda Postbank hissedarlarmin
ortakliktan yikanlmasi ile ilgili olarak odenen bedeii artirmak maksadiyla eski Postbank hissedarlan
tarafmdan  lmirtr.

Grup bu roeselelere iliSkin olarak kar8ihk veya $arta bagh yiikumliiliik tesis edip etmedigini
aciklama:mistir, zira. boyle bir ayiklamamn, bunlarin sonucuna ciddi 8ekiide hale! getirmesinin
beklenebilecegi kanaatine varmistir.

Degerli Metaller Soni“turmalan ve Davalan. Deutsche Bank, belli duzenleyici kurumlardan ve
kanun uygulayici kurumlanndan, degerli metal ahm-satimlanna ve ilgili eylemlere dair soru“turmalar
konusunda bilgi ve beige taiepieri de dahil olmak iizere talepler almi8ttr. Deutsche Bank bu
sorugturrnalarda i8birligi yapmakta ve yerine gore ilgili otoritelerle birlikte pah”maktadir. Bununla
ilgili olarak Deutsche Bank, Deutsche Bank’in degerli metal gostergelerine katihmi ve degerli metaller
ahm-satimmin ve degerli metaller i8inin diger yonleri konulannda kendi iy incelemesini
ytiriitmektedir.

Deutsche Bank, A.B.D. New York Giiney Bolgesi Bolge Mahkemesinde derdest olan, birle$tirilmi§ iki
davada. davah konumundadir. Davaiarda, Altin ve Giimii§ Sabitlemelerine katihm yoluyla altin ve
gUmug fiyatlarmin manipiile edildigi iddiasindan kaynakh olarak A.B.D. antitrost kanununun, A.B.D.
Emtia Borsasi Kanununun ve ilgili eyaiet kanunlarimn ihlal edildigi ileri siirulmekte, fakat talep ediien
tazminat tutari belirtilmemektedir. Deutsche Bank iki davada da uzla8rnak iyin anlajmaya varrmitir,
bunlarin fmansal ko8uilan Deutsche Bank iyin onemsizdir. Sozle?meler halen nihai mahkeme onayma
tabidir.

Deutsche Bank ayrica Kanada’mn Ontario ve Quebec eyaietlerinde altin ve giimii? ile ilgili topiu
davaiarda davah konumundadir. Takibatlann ikisinde de Kanada Rekabet Kanununun ihlal edildigi
iddiasi ve diger dava sebepleri ile tazminat talebinde bulunuimaktadir.

Grup bu konularm belli bazilan iyin kar8ilik ayirmi§tir. Grup, ayiklamanm bunlarin sonucuna ciddi
halel getirmesinin beklenebilecegi kanaatinde oidugundan dolayi bu kar§ihklarm tutanni ayiklamarm§
ve /zular iyin kar8ihk tesis edip etmedigini veya bu konulann herhangi
biri itik kaydedip kaydetmedigini de ayiklamamistir.



Rusya/Birleijsik Kralhk Hisse Senedi Ahm-sattm Soru”turmasa. Deutsche Bank, Moskova ve
Londra’da Deutsche Bank ile belli miiSterilerin girdigi (ve birisi digerini kar8ilayan) hisse seriedi ahrn-
satimlari konusundaki durumlan soru8turmu$tur. inceleme altindaki iflemlerin toplam hacmi
onemlidir. Deutsche Bank'm potansiyel kanun, yonetmelik ve politika ihlallerine ve ilgili ip Kontrol
ortamma dair ip soru§turmasi sonuplanmi? olup, Deutsche Bank soru§turmada elde edilen butgulari
degerlendirmektedir; bugiine kadar Deutsche Bank’m politikalannin belli ihlalleri ve Deutsche
Bank'm kontrol ortammda noksanhkiar tespit edilmi$tir. Deutsche Bank pok sayida mernieketteki
(Almanya, Rusya, Birle8ik Kralhk ve Amerika BirieSik Devletleri dahil) diizenleyici kururnlara ve
kanun uygulayici kururnlara bu soru8turma hakkmda bilgi vermiS§tir. Deutsche Bank bu konuya dahil
olan belli kiSilere kar8i disiplin tedbirleri almiStir ve gerektiginde digerleri ipin de bu tedbirleri almaya
devam edecektir.

30 ve 31 Ocak 2Q17°de, New York Eyaleti Finansal Hizmetler Dairesi (DFS) ve BirleSik Kralhk
Finansal Yiirutme Kurumu (FCA) bu konudaki sorupturmalan ile ilgili olarak Banka ile aniapmalara
vardiklarmi duyurmuplardtr. Uzla$malarda, DFS ve FCA’nin, Banka’mn yukartda apiklanan hisse
senedi ahrn satimlari ile ilgili olanlar da dahil olmak lizere yatinm bankaciligi boliimundeki para
aklama ile miicadele (AML) kontrol fonksiyonu hakkmda vyiiruttiigu sorusturmalar sonuca
bagianmaktadir. DFS ile yapilan uzla?ma sozlepmesinin ko8uliari kapsammda Deutsche Bank, bir Sulh
Kararma girmip ve 425 milyon A.B.D. Dolan tutarmda para cezasi odemeyi ve iki yda kadar sureyle
bagimsiz bir gozlemci gorevlendirmeyi kabul etmi$tir. FCA ile yapilan uzlajma sozleprnesimn
ko8ullari kapsammda Deutsche Bank yakla$ik 163 milyon ingiliz Steriini tutarmda para cezasi
odemeyi kabul etmi8tir. 30 Mayis 2017’de Federal Reserve, bu rneselenin ve Federal Reserve
tarafmdan tespit edilen diger AML meselelerinin poziilrnesi ipin Banka ile anlapmaya vardigmi
duyurmuptur. Deutsche Bank 41 milyon A.B.D. Dolan tutarmda ceza odemiStir. Deutsche Bank
ayrica, Banka Giziiligi Kanunu/AML programmi degeriendirmesi ve bagli kurulu8u Deutsche Bank
Trust Company Americas’in belli yurt di§i rnuhabir bankacihk faaliyetlerini gozden gepirmesi ipin
bagimsiz iiplincu pahislar tutmayi da kabul etmiStir. Banka ayrica yazih diizeltme planian ve
programlan sunrnak zorundadir. DFS, FCA ve Federal Reserve uzla?rna tutarlan halihazirda mevcut
dava kar§ihklanna onemli olptide yansitilmiStir.

Deutsche Bank, bu menkul kiymetler alirn satimlari ile ilgili kendi soruSturmaiarmi devam ettiren
diizenleyici kururniar ve yasa uygulayici kurumlar (DOJ dahil) ile i$birligi yapmaya devarn
etmektedir. Grup bu konu ipin kar$ihk ayirmi~tir. Grup, apiklamanm, devam eden soru§turmanm
sonucuna ciddi hale! getirmesinin beklenebilecegi kanaatinde oldugundan dolayi bu kar8ihklarin
tutarmi apiklamamistir.

Deviet, Uluslar iistii ve Bevlet Kurumu TahvOleri (SSA) Soru?turmalari ve Davalari. Deutsche
Bank, belli diizenleyici kurumlardan ve emniyet makamlarmdan, SSA tahvili alim-satimi ile ilgili bilgi
ve beige taiepleri de dahil olmak iizere tahkikat talepleri almistir. Deutsche Bank bu soru§turmaiarda
ifbirligi yapmaktadir.

Deutsche Bank, SSA tahvillerinin ikincil ahm-satim pazarmin manipiile edildigi iddiasma iligkin
olarak A.B.D, antitrost hukukunun ve teamiil hukukunun ihlal edildigi iddialanyia A.B.D. New York
Giiney Bolgesi Bolge Mahkemesinde apilan pok sayida toplu davada davah konumundadir. Bu davalar
eriteri aSamalardadir.

Grup, apiklanmasi bu meselelerin sonucuna ciddi derecede halel getirrnesi beklenebileceginden dolayi,
bu meselelere ili$kin olarak kar§ihk veya sarta bagli yiikumluluk ayinp ayirrnadigmi apikiamami$tir.
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Trost imtiyazh Menkul Kiymetier Davasi. Deutsche Bank ve beiii i§tirakleri ve eski yoneticileri,
Ekim 2006 ile Mayis 2008 arasmda Deutsche Bank ve ijlirakleri tarafmdan ihra? ediimi? belli trost
imtiyazh menkul kiymetleri alrnt? jahislar adina federal menkul kiymetier kanunlan kapsaminda
iddialarla Birleyik Devletler New York Giiney Bolgesi Bolge Mahkemesinde afilmi? ve birle$tirilmi§
bir toplu davaya konudurlar. 25 Temmuz 2Q16’da mahkeme, soz konusu be? arzin uyiine ili?kin biitiin
iddialari reddeden bir karar yayimlarm?, fakat Kasim 2007 ve $ubat 2008 arzlari ile ilgili belli
iddialarm devam etmesine izin vermiytir. 17 Kasim 2016°da davacilar, Kasim 2007 arzrna ili?kin
olarak toplu dava dilekfesi vermijtir. 20 Ocak 2017°de davacilar toplu dava diiekyeierini, $ubat 2008
arzmi icerecek 8ekilde ve toplu dava temsilcisi olarak bir ki8iyi daha ekleme istegiyle gtincellemi?tir.
Mahkeme California Kamu Cali8anlari Emeklilik Sistemi v. ANZ Securities davasmda Birleyik
Devletler Yiiksek Mahkemesinde derdest biitiin davalari askiya almijtir (burada Yiiksek Mahkemenin,
toplu dava ba?vurusunda bulunmanm, Menkul Kiymetier Kanunu Madde 13’teki toplu dava iiyelerinin
iddialarma iligkin iif yillik zamanajimini ijletip i$letrneyecegini dikkate almasi beklenmekte idi). Bu,
8ubat 2008 arzi ile alakali iddialarla ilgilidir. 26 Haziran 2017’de Yiiksek Mahkeme, Madde 13’teki
19 yd hiikmunun bir dava zamana8imi oldugu ve zamana8iminm Kkesilmesine konu olmadigi
yonundeki gorii?tinu yayimlami§tir. 20 Temmuz 2017 tarihli emri ile mahkeme davahlari §ubat 2008
arzma dair biitiin iddialarm diiSuriilmesi iyin dilekfe vermeye davet etmi? ve mahkeme ANZ’nin
etkisini goriiyrnek icin 16 Ekim 2017ye giin vermi§tir. Mahkeme talep konusunda ernrini verdiginde,
davacilarm toplu dava dilekyesi vermesini ve taraflarin ke$if siirecine baylamasim beklemektedir.

Grup bu konuya dair bir kar§shk veya 8arta bagli yukumliiliik ayinp aytrmadigmi apiklamami”tir,
lyiinkii boyle bir agikiamanin, sonuca ciddi ohjude hale! getirmesinin beklenebilecegi sonucuna
varmi$tir.

ABD Ambargolan ile llgili Konular. Duzenleyici kururnlar ve yasa uygulayici kurumlar, ABD
ambargo kanunlarma tabi ulkelerden olan taraflar adina ABD’li fmansal kurulu?lar iizerinden ABD
Dolan odemelerinin ge9mi8te i8lenmi§ olmasi ile ilgili olarak ve bu i?lernlerin ABD ve eyalet
kanunlarma uyup uymadigi konusu ile ilgili olarak Deutsche Bank’tan bilgi taleplerinde buiunmu§tur.
Bu kurumlar, bu i§lemlerin A.B.D. federal ve eyalet kanunlarma uyup uymadigim soru§turmaktadir.
2006 ythnda Deutsche Bank, Iran, Sudan, Kuzey Kore ve Kiiba’yla ve belli Suriye bankalariyla yerii
A.B.D. Dolari i?ine girmemeye ve bu kar?i taraflarla mevcut olan A.B.D. ijlerinderi, kanunen miimkun
oldugu kadariyla gikmaya, goniillii olarak karar vermi?tir. 2007 yilinda Deutsche Bank, Iran, Suriye,
Sudan ve Kuzey Kore’yle hipbir para biriminden yeni i8iere girmemeye ve bu kar?i taraflarla her tiirlti
para biriminden mevcut olan i$lerinden, kanunen miimkun oldugu kadariyla pikmaya, goniillii olarak
karar verrni?; ayrica Kuba’daki kar8i taraflarla A.B.D. Dolan dijindaki i?lerini de sinirlandirmaya
karar vermiS8tir. 3 Kasim 2015’te Deutsche Bank, New York Eyaleti Finansal Hizmetler Dairesi ve
Federal Reserve Bank of New York ile Deutsche Bank hakkindaki soru8turmalarinin halli igin
sozle$melere girmi?tir. Deutsche Bank iki kuruma sirasiyla 200 rnilyon A.B.D. Dolan ve 58 milyon
A.B.D. Dolari odemi8tir ve belli 9aliganlari i?ten 9ikarmayi, belli eski 9ali?anlari tekrar i?e aimamayi
ve bir yit boyunca bagimsiz bir izleme ortami kurmayi kabul etmijtir. Ayrica Federal Reserve Bank of
New York, spesifik olarak etkin bir OFAC uyum programs saglama zoruniulugu ve Federal Reserve
Flank of New York bunun etkinligine ikna oluncaya kadar programm bagimsiz bit tarafya vyillik
incelemeye tabi tutulmasi zoruniulugu olmak iizere telafi edici belli tedbirler alinmasmi emretmistir.
A.B.D. hukuk uygulayici kurumlarmin (DOJ dahil) sorujturmalan devam etmektedir.

Grup, ayildamamn buniann sonucuna ciddi halel getirmesinin beklenebilecegi kanaatinde oldugundan
dolayi kar?ihk veya 8arta bagli yukumliiliik kaydedip kaydetmedigini ayiklamami”tir.

A.B.D. Hazine Menkul Kiymetleri Sorustiirmaiari ve Hukuki ihtiiafian. Deutsche Bank belli
duzenleyici kurumlardan ve hukuk uygulayici kurumlardan, A.B.D. Hazinesi ihalelerine, ahm-satim,
ve ilgili piyasa faaliyetlerine dair bilgi ve beige talepleri de dahil olmak iizere talepler almistir.
Deutsche Bank bu sorugfcurmaiarda i8birligi yapmaktadir.

i§bu beige ingi Turtle,}e
tarafimdan ki: ilmistir.
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Deutsche Bank, A.B.D. Hazinesi menkul kiymetler piyasasimn manipule edildigi iddialanyla ilgili
olarak A.B.D. antitrost yasasi, A.B.D. Emtia Borsasi Kanunu ve teamiil hukukunun ihlal edildigi ileri
suriilerek aydari 90k sayida topiu davada davali konumundadir. Bu davalar erken a8amaiardadir ve
New York Giiney Boigesinde birle8tirilmistir.

Grup, apiklamanm buniarm sonucuna ciddi haiel getirmesinin beklenebilecegi kanaatinde oldugundan
dolayi kar?ilik veya 8arta baglt yiikUmluluk kaydedip kaydetmedigini afiklamamtir.
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Uzun Vadeli Bor*lar

me€ 30 Haz. 2017 31 Ara. 2016
Onceiikli bor™ar
Tahviller ve senetler:
Sabit faizli 80,135 84,924
Degisken faizii 34,435 37,082 i
Serrnaye benzeri bore
Tahviller ve senetler:

Sabit faizii 4,760 4,882

Degisken faizii 1,817 1,906 1
Diger 43,924 43,523
Topiam uzun vadeli bon; 165,070 172,316

(‘'dkardmif ve TedavOkie Buhinan Hisseler

7 Nisan 2017’de Deutsche Bank AG, taahhiitte bulunma haklariyia halka arz yolu ile kayith serrnaye
tavaru iyerisinde nakden serrnaye artinmmi tamamlami§tir. Toplamda 687.5 milyon yeni adi hisse
ihrap edilmij olup, toplam 8.0 milyar Euro topianmijtir. Yeni hisseler mevcut hisselerle aym temettii
haklari ile ihray edilrni8tir. Taahhiitte bulunma haklarimn %98.92’si kullamImi? ve hisse ba8ina 11.65
Euro taahhiitte bulunma fiyatiyla 680.1 milyon yeni hisse ihray edilmi8tir. Geri kalan 7.4 milyon yeni
hisse, hisse ba8ma ortalama 15.50 Euro fiyatla piyasada satilmiStir.

Serrnaye artirimiyla ilgiii i$lem maiiyetleri, vergi sonrasi 0.1 milyar Euro olup, dogrudan ozkaynaklara
kaydedi Imistir.

Milyon adet 30 Haz. 2017 31 Ara. 2016
Vikari!mi$ Hisseier 2,066.8 1,379.3
Bankanm elinde tuttugu kendi hisseleri 14 0.2
- bunlarin i?inden, geri ahnanlar 12 0.0
- diger 0.2 0.2
Tedavuldeki hisseler 2,065.4 1,379.1

Diger Finansal Bilgiler (denetlenmemig)

Kredi ile ilgiii Taahhutler ve 8arta Bagh Yukiimlulukler

Cayilamaz kredi verme taahhiitleri ve kredi verme ile ilgiii garta bagh yukiimlulukler
i“lerin normal seyrinde Grup, cayilamaz kredi veime taahhiitlerine ve mus§teriler adma finansal
garantilerden, kesin teminat mektuplarmdan, standby kredi mektuplarindan ve tazminat
s6zle$melerinden olu8an, kredi verme ile ilgiii 8arta bagh yukiimlulukler altma duzenli olarak
girmektedir. Bu sozle§meler yeryevesinde, uyiincii bir 8ahsm yukumliiliiklerini yerine getirmemesine
dayaii olarak Grup, lehtara odeme yapmak veya bir yilkiimliiluk sozle?mesi gergevesinde ifada
bulunmak zorunda kalmaktadir. Bu ara?lar i?in, tazminat talebi olup olmayacagi, olursa ne zaman ve
rie olyiide olacagi, Grup tarafindan detayli olarak bilinmemektedir. Grup’un verdigi taahhiitlerine
iliskin olarak nakit odemek zorunda kalmasi halinde, Grup sendikasyonun diger bory verenlerinden
derhal geri odeme talep edecektir. Grup bu araylari kredi riskini izlerken dikkate almaktadir ve
bunlarin igerdigi kredi riskini azaltmak iyin teminat konusunda anla$ma yapabilir. Eger kredi riski
izlemesi, bekleneri bir tazminat talebinden zarar iyin yeterli kanit saglarsa, kar§ihk tesis edilmekte ve
bilanyoda kaydedilmektedir.



AS8agidaki tablo, Grup’un kredi verme ile ilgili cayilamaz taahhiitlerinin ve 8arta bagli
yukiimluliiklerinin akdi tutariarmi, teminat veya kar’iliklar dikkate ahnmaksizin dzedemektedir. Bu,
butiin bu yukiimluluklerin yerine getirilmek zorunda olmasi halinde Grup uzerindeki maksimum
dolacagi, dogan tazminat talepleri mus8teriler tarafindan karS8i'anacagi ya da bu tazminat talepleri
alitirm? olan teminattan kar8ilanabilecc|i ifin, aSagidaki tablo bu yukiimliiluklerden gelecekte
bekleneri nakit cikig'ar;rn gostermemektedir.

me€ 30 Haz. 2017 31 Ara. 2016
Cayilamaz kredi verme taahhiitleri 160,945 166,063
$art.a bagli yukiimiulukler 49,457 52,341
Topiam 210,402 218,404

Vergilere dair cayilamaz odeme taahhiitleri

Banka Kurtarma ve £ 6ziim Direktifine (BRRD), Tek Karar Fonuna (SRF) ve ASmari yasal mevduat
korumasina gore banka vergisi ile ilgili cayilamaz odeme taahhiitleri 30 Haziran 2017 itibariyla 372
miiyon Euro ve 31 Aralsk 2.016 itibariyla 280 milyon Euro olmu§tur.

Hifkili Taraf Iflemleri

Eger bir taraf diger tarafi dogrudan veya dolayh olarak kontrol etrne imkanina sahipse veya finansal

veya operasyonel kararlarm verilmesinde diger taraf uzerinde onemii etki uyguluyorsa, taraflar ili?kili

addedilmektedir. Grup’un iligkili taraflan:
list diizey yonetici personel, list diizey ydnetici personelin yakm aile bireyleri, ust diizey ydnetici
personel ya da yakin aile bireyleri f kontrol edilen, onlarin onemii kontrol sahibi oldugu, veya
onemii oy haklarma sahip oldugu kuruiuglar,

- bagli kurulu8lar, ottak giri8imler ve iligkili kuruluglar ve onlarin bagli kurulu§lar, ve

- Deutsche Bank 9ali8anlar lehine istihdam-sonrasi fayda planlarmi kapsamaktadir.

Ust Diizey Yonetici Personeiie Iflemler

Ust diizey yonetici personel, Deutsche Bank Grup’unun faaliyetlerini dogrudan veya dolayli olarak
planlama, yonetme ve kontrol etrne yetki ve sorumluluguna sahip ki8ilerdir. Grup, halen gorevde olan
Yonetim Kurulunun ve ana 8irketin Denetim Kurulunun iiyelerinin UMS 24 a9istndan ust diizey
yonetici personeli te8kii ettigini addetmektedir. Grup’un list diizey yonetici personeiie i8lemleri
arasmda 30 Haziran 2017 itibariyla, 49 milyon Euro tutarinda kredi ve taahhiitler ve 8 milyon Euro
mevduat bulunmaktadir. 31 Arahk 2016 itibariyla Grup’un list diizey yonetici personeiie i§lemleri
arasmda, 49 milyon Euro tutarinda kredi ve taahhiitler ve 7 milyon Euro mevduat mevcut idi. Buna ek
olarak Grup, bu list diizey yonetici personele ve yakm aile bireylerine, odeme ve hesap hizmetleri,
yatmm danigmanligi gibi bankacihk hizmetleri sunmaktadir.

Bagh Ortakliklar, Ortak Giri$imler ve iligkili Kurulu§!ar ile i8leraler

Deutsche Bank AG ile bagli kurulu§lan arasmdaki i8lemler, iligkili taraf iSlernleri tanirniria
uymaktadir. Eger bu i8lemler konsolidasyonda elimine edilmi$se, iiiSkili taraf i?lemleri olarak
a9iklanmamaktadir. Grup ile ili§kili kurulu8iari ve ortak giri§imleri ile bunlarm bagli kuruluslan
arasmdaki i8lemler de iSi*kili taraf ijlemleri niteligindedir.

Bagli kurulu§lar, ortak giri§imler ve ilifkili 8irketler ile i8lemler, miinferiden onemsiz olduklarindan
a8agidaki tabloda birle&tirilmi? halde sunulmu?tur.
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Aplan Kreciiier ve Veril. Garantiler
ilizktli $irketler ve diger iligkili

taraflar

in€ 30 Haz. 2017 31 Ara. 2016
AQIiftm$ krediler, donem ba?i 297 396
Dcinem i?inde kredilerdeki hareketler! (6) (86)
Konsolide 8irketler grubundaki degi$ildikler 0
Doviz kuru degi?imleri /diger () (13)
Acinus krediler, donem sou!12 287 297
Kredi risk! ile ilgiii diger i$lemler:

Kredi deger dti$uSu indirimi 0 1
Kredi deger du$u$u kar$ihgi 3 0
Garantiler ve taahhiitler 60 &2

1Yil ifinde apian kredilerin ve geri Odenen kredilerin net. etkisi “DOnem igin.de kredilerdeki hareket” oiarak gosterilmisTil
2Vadesi geprrii? krediler 30 Haziran 2017 ilibariyla 0 milyon Euro ve 31 Aralik 2016 itibariyla 7 milyon Euro’dur. Yukaridaki krediler iyin
Grup, 30 Haziran 2017 itibariyla 14 milyon Euro ve 31 Aralik 2036 itibariyla 22 milyon Euro teminati eiinde bulundurmaktadir.

Toplanan Mevduatlar
ilijkili $irketler ve diger i'i$ki'i

tarafiar
m€ 30 Haz. 2017 | 31 Ara. 2016
Mevduatlar, donem ba$i 87 162
Donem i?inde mevduatlardaki hareketlert (34) (74)
Konsolide $irketler grubundaki degi$ikiikier (0) 0
Doviz kuru degi$imleri /diger ©) (1)
Mevduatlar, donem sonti 50 87

1Yii ipnde alman mevduatlarm ve geri Odenen mevduatlann net etkisi “Donem iginde mevcuatlardaki hareket" oiarak gOsterilmi§tir

Diger ljlcmler

Ii8kili 8irketlerie ahm-satima konu varliklarin ve tiirev fmansal i8lemlerden pozitif piyasa degerlerinin
tutan 30 Haziran 2017 itibariyla O rnilyon Euro ve 31 Aralik 2016 itibariyla 8 rnilyon Euro’dur. !li$ldli
8irketierie yapdan ahm-satimla ilgiii yukumluluklerin ve tiirev finansal i8lemlerden negatif piyasa
degerlerinin tutan 30 Haziran 2017 itibariyla 7 milyon Euro ve 31 Aralik 2016 itibariyla 0 milyon
Euro’dur.

Emekiilik Planlan He I1$lemler

Grup, emekiilik planlan ile i§ ili*kileri i9ir.de olup, bunlar uyannea bu planlara, yattnm yonetim
hizmetleri dahil, finansal hizmetler vermektedir. Grup’un emekiilik fonlan, Deutsche Bank AG
hisselerini veya menkui kiymetlerini ellerinde tutabilir ya da ahp satabilir. 30 Haziran 2017 itibariyla,
bu planlarla yapilan i§8lemler Grup a®ismdan onemsizdir.

Satilmak Uzere E!de Tutulan Duran VarhkSar ve Satilacak Gruplar

Bilanfoda satilmak uzere elde tutulan uzun vadeii varhklar ve satilacak gruplar, Diger varhklarda ve
Diger yukumluliiklerde raporlanmi§t.ir. Bu notta, satilmak uzere elde tutulan uzun vadeii varliklarin ve
satilacak gruplarm niteligi ve 30 Haziran 2017 itibariyla finansal etkisi ayrmtth oiarak
afiklanmaktadir.

Raporlama Tarihiude Satilmak Uzere Elde Tutulan Duran Varhklar ve Satilacak

30 Haziran 2017 itibariyla satilmak uzere elde tutulan toplam varhklar 466 milyon Euro (31 Arahk
2016: 563 milyon milyar Euro) ve satilacak gruplar 736 milyon Euro tutarmda yukiimliiluk

i8bu beige ingiii"a"Tfctok >pi«inden Tiirk"e’ye
iarafimdan Kkismi oferakjyircame edilmi$tir.
ELD/yrAS ENSrfA
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Faks/0212 : @ 42 59 58
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30 Haziran 2017 itibariyla, satilmak uzere side tutulan siniflandirmasindaki duran varhklar ve elden
cikanlacak gruplar ile iigili olarak dogrudan birikmi? diger kapsamli gelir (zarar) icerisinde kaydedilen
ger9ekle8memi§ net kazan? veya zarar yoktur (31 Aralik 2016: € 0 milyon).

Arjantin’deki bagh kurulu$ Deutsche Eiank S.A.’nm sati”i

5 Haziran 2017’de Grup, Arjantin’deki bagh kurulu8u Deutsche Bank S.A.’nm Banco Comafi S.A.’ya
sati8mi tamamladigini duyurmus8tur. Geri kalan onernii idari onaylarm Mayis 2017°’de ahnmasiyla
Haziran’da elden ?ikarilmasi oncesinde kurulu?, elden (jikarilmak uzere tutulan grup olarak
smiflandinlmakta idi. Sati§ i8lemi sonucunda, esasen K&D’ye kaydedilen kur yevrimi diizeltmesi
(CIA) dahil olmak uzere, vergi-oncesi 190 milyon Euro tutarinda zarar edi!mistir.

Raporlama Tarihinden Sorsraki Olaylar

Deutsche Bank, nominal degeri olmayan 687.5 milyon adet yeni kaydi hissenin 8.0 milyar Euro nakit
bedel kar8ihgmda ihracint bu yilin Nisan ayi bajlannda baS8ariyla tamamlami8tir. Bu serrnaye
artirimmm Ozkayrtak Tier 1 (CETi) sermaye olarak kabul edilebilmesi i?in, Madde 26 (3) CRR’ye
gore Avrupa Merkez Bankasimn (ECB) izni gerekmektedir. ECB bu izni 26 Temmuz 2017°de
vermistir. Dolayisiyla, sermaye artmmindan elde edilen bedel, sozkonusu tarihten itibaren CETI
sermaye olarak kabul edilmi®tir; ancak 30 Haziran 2017 itibariyla yasal sermayeye, dolayisiyla
sermaye veya kaldira? oranianna dahil edilrnernistir.

Sonug olarak, idari sermaye ve iigili sermaye ve kaldirag oranlan, bu raporda 30 Haziran 2017
itibariyla sermaye artirimmi vyansitir 8ekilde proforma esasa gore sunulurken, sozkonusu tarih
itibariyla sermaye artirimmm etkisini harig tutarak yasal sermayeyi ve sermaye ve kaldirag oraniarmi
belirtmek uzere Risk Raporunda ayrica agiklama yapilrnigtir.

Raporlama tarihinden sonra, faaliyet sonuglari, finansal pozisyon ve net varhklar iizerinde onemli
etkisi olan ba?ka bir onemli olay ger~ekie“memi”tir.
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Deutsche Bank Teyitler
30 Haziran 2057 itibanyla Ara DiSrtem Raporu Snceierne Raporu

Inceleme Raporu

Deutsche Bank Aktiengesellschaft, Frankfurt am Main

Deutsche Bank Aktiengesellschaft, Frankfurt ain Main’in, WpHG (Alman Menkul Kiymetler Ticaret
Kanunu) Madde 37w uyarinca 1 Ocak. - 30 Haziran 2017 arasindaki hesap donemine ait konsolide
gelir tablosu, konsolide kapsarnh gelir tablosu, konsolide bilanfo, konsolide ozkaynak degi§8im
tablosu, konsolide nakit akim tablosu ve sepilmi? a®iklayici notlardan olu8an ara donem ozet konsolide
finansal tablolari ile birlikte, Deutsche Bank Aktiengesellschaft’m ara donem grup yonetim raporunu
incelemi? bulunuyoruz. Deutsche Bank Aktiengesellschaft yonetimi, ozet ara donem konsolide
finansal tabiolarin Avrupa Birligi (AB) taraiindan benimsenen Uluslararasi Muhasebe Standardi UMS
34’e “Ara Donem Finansal Raporlama” ve Uluslararasi Muhasebe Standartlari Kurulu (1ASB)
tarafmdan yayimlanan UMS 34’e “Ara Donem Finansal Raporlama” uygun olarak hazirlanmasindan
ve ara donem grup yonetim raporunun, ara donem grup yonetim raporlari ipin geferli olan WpHG
zorunluluklarma uygun sekiide hazirlanmasindan sorumludur. Bizim sorumlulugumuz, ozet ara donem
konsolide finansal tabiolarin ve ara donem grup yonetim raporun incelenmesine iligkin ula8ilan
sonucun a?iklanmasidir.

Ozet ara donem konsolide finansal tablolar ve ara donem grup yonetim raporu uzerindeki incelememiz
Institut der Wirtschaftsprufer [Almanya Denetgiler Birligi] (1DW) tarafmdan yayimlanmi? ve
Almanya’da gene! kabul gdrmii? olan finansal table denetim standartlarina uygun olarak
gergekie/Mirilmijtir. Bu standartlar, incelemenin, ele8tirei degerlendirme yoluyla, ozet ara donem
konsolide finansal tabiolarin, onemli taraflariyla, AB tarafmdan benimsenen Uluslararasi Muhasebe
Standard! UMS 34’e “Ara Donem Finansal Raporlama” ve IASB tarafmdan yayimlanan UMS 34’e
“Ara Donem Finansal Raporlama” uygun olarak hazirlanmami§ olmasimn, ve ara donem grup yonetim
raporunun, onemli taraflariyla, ara donem grup yonetim raporlari i$in gegerli olan WpHG gereklerine
uygun olarak hazirlanmami? olmasimn, belli bir seviyede giivence ile onune gegebilecegimiz $ekiide
planlamamizi ve gerpeklejtirmemizi gerektirmektedir. Bir inceleme temelde ?irket pahjanlarma
goru$meler yapilmasi ve analitik degerlendirmeler ile smirlidir, dolayisiyla, tarn kapsarnh denetime
kiyasla. daha az giivence saglar. Tam kapsarnh bir denetim fah8masi vyiiriitulmemesi nedeniyle bir
denetim gorisyu bildirilmemektedir.

incelememiz sonucunda, ozet ara donem konsolide finansal tabiolarin, onemli taraflariyla, AB
tarafmdan benimsenen Uluslararasi Muhasebe Standard) UMS 34’e “Ara Donem Finansal Raporlama”
ve IASB tarafmdan yayimlanan UMS 34’e “Ara Donern Finansal Raporlama” uygun olarak
hazirlanmamiy olduguna, veya ara donem grup yonetim raporunun, onemli taraflariyla, ara donern
grup yonetim raporlari ipin geperli olan WpHG gereklerine uygun olarak hazirlanmami§ olduguna
ilikin hi?bir hususa rastlanmamistir.

Frankfurt am Main (Almanya), 27 Temmuz 2017

KPMG AG Wirtschaftsprufungsgeselischaft

Pukropski Beier
Wirtschaftspriife. Wirtschaftspriifer

Ifbu beige ingilizce fftekipisinden Tjjjd"e’ye
tarafimdan kismi olararatErcume”Mmistir.
ELDVPA
semi DftSftlmexmrl
Tel. 0212 325"3 98
Faks 0212 281 42 59 60
E-mail semi( zjatlas.net.tr
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Deutsche Bank TeyitSer
30 Maziran 2017 itibanyla Ara Donem Raporu Inceleme Raporu

Yonetim Kurulunun Sorumluluk Beyani

Bildigimiz kadariyla, ve ara donem fmansal raporiamasma dair raporlama iikelerine gore, ara donem
konsolide finansai tablolar, Grup’un varliklan, yukurnluiiikleri, finansal durumu ve kar veya zarari
hakkinda, Almanya’da genel kabui gormli§ rnuhasebe iikelerine uygun olarak dogru ve geryek flkir
vermekte, ve Grup’un ara donem yonetim raporu, Grup’un ijinin geli§8iminin ve performansmin ve
durumunun gergege uygun bir incelemesini, ve mali yihn geri kalan aylari i?in Grup’un beklenen
ge!i8imi ile ilgili 5nemli firsatlarm ve risklerin afiklamasim i$ermektedir.

Frankfurt am Main, 27 Temmuz 2017

John Cryan Marcus Schenek Christian Sewing
Kimberly Hammonds Stuart Lewis Sylvie Matherat
Nicolas Moreau James von Moltke Garth Ritchie

Karl von Rohr Werner Steinmiiller
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Deutsche Bank
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ConsolidatedStatement of income- (unaudited)

Consolidated Statement of Income (unaudited)

income Statement

in€m

interest and similar income

interest exoanse

Net interest income

Provlission for credit losses

Net interest income after provision for credit losses

Commissions and fee income

Three months ended

Jun 30 2017
5,630
2,522
3.108

79
3.029
3,839

Ms? gains ilossas) on financial nssaisdiabilrtas at fair value through profit ot

toSS

Net gains (looses) on financial assets available for sale

Net Income floss) from equity method investments
Other income (loss)

Total noninterest income

Compensation and benefits

Genera! end administrative expenses

Policyholder benefits and claims

Impairment of goodwill and other intangible assets
Restructurinet activities

Total noninterest expenses

Income (loss) before income taxes

Income tax expense (benefit)

Net income (loss)

Met income (loss) attributable to nooGontrolling interests

845
78
84
(338)
3,508
2,921
2,724

64
5,715
822
357
466
19

Net Income (loss) attributable to Deutsche Bank' shareholders end

additional equity components

447

Earnings per Common Share

Earnings per common share:12
Basic
Diluted

Number of shares in million:1

Jun 30. 2016
8.72!
3,029
3,693

259
3,433
2,921

A2A
244
246

u42)_
3,693
2,959
3,221
74
285
179
6,718
408
388
20

13

Three months ended

Jun 30 2017

€0.08
€ 0.07

Denominator for basic earnings per Share -- weighted-average shares

outstanding

2,086,0

Denominator for diluted earnings per share - adjusted weighted-average

shares after assumed coiwersions5

2,140.2

Jun 30. 2016

€(0.17)

€(0.17)

1,554.6

1,554.6

Jun 30 2017
11,768
5,593
6.175

212
5.963
5.773

1,953
197
103

(240)

7,787

6,068

5,924

50
12,043
1,701
660
1,041
23

1,018

Jun 30 2017

€ 0.40

€ 0.38

1,834 3

1,899.2

Sir. months ended
Jun 3U. 2016
12,753

5,136

7,617

564

7.053

5,798

1.721
364
352

(399)
7,837
6,153
6,957

118
285
390

13,903
987
731
256

24

232

Siv months ended
Jun 30. 0016

€(0.03)

€ (0.03)

1.554.1

1,554.1

The number of a-.-eiage basic and diluted shares cutssond-ny has teen adjusted for asi pejfode before- Apssl 2017 in o'der to refect th® effect of the bonus component of
subscription rights issued in April 20* ? in cdnnecriion with the causfet! increase.
Esmin”a were adjusted by € 288 million and€ 37$ mil io.i ner of tax forthe coupons pek> on Additional Tier i Motes in April 2017 -andAait 2.01& respective;—/: The coupons
paid on -Additional H»r 1 Notes are not attributable to Deutsche Bank, sMarehoktens and therefore need to be deducted in the rateu&feiof- in Awoftf*ncev«sth IAS 37 This

adiastment crested a net loa* situation ter Earning© per C<JT-mxwi Sham? tor th® three and six. mouths €ndsuS dune 30, 201d.
Du® te-the net foens situation for the tlirae and afc month© «nd?x| dur»» 30, 201© potentially dihitsm shares are genemliy not considered fo? the EPS catenation, because te tic
t* >oub *wnf"5vF>the mt lcm per sharsc Under a fiat -noorn5situation bewvavsr. 1h© number of adjusted vuesigiitsd s*"rag® shares attar asssumad conversion weuici nave

bean increased by 245 million “howe. and 18.7 s-illion share* ter the three and six month* »nded June 30, 201$.

5/



Deutsche Sank oiidate-.d Financial Statements

IrenmiRepat m £ P30, 2017

Consolidated Statement of Comprehensive Income

(unaudited)

fm
Net income (loss) recognized in the income statement
Other comprehensive income
Items that vyill not be reclassified to profit or loss
Remsdsi/remeitlpains (iueses) (elated to c:<-tVi..ti benefit pla-s-., before ax
"oiai of income tax related to items that wilt not bo reclassified to profit or loss
Items that are or may be reclassified to profit or loss
Financial assets available for sale
Unrealized net gains -losses) arising dur-ny the period, before tax
Realized net (gains) losses arising during the period (reciassiFerJ to profit
or loss), before tax
Derivatives hedging variability of cash flows
Unrealized net gains (tosses) arising during the period, before tax
Realized net (gains) iosses arising during the period (reclassifed to profit
or loss), before tax
Assets classified as hold for sale
Unrealized net gains (tosses) arising during the period, before- tax
Realized net (gains) losses arising during the period (reciassiiied to profit
or loss), before tax
Foreign currency translation
Unrealized net gains (losses) arising during the period, before tax
Realized net (yarns) losses arising during Use period (reclassified to profit
or loss), before lax
Equity Method Investments
Net (tains (losses) arising cirrmri the ported
Total of income tax related to items that are or may be reclassified to
profit or lose
Other comprehensive income (loss), net of tax
Total comprehensive income (loss), net of tax
Attributable to;
Noncoritrolling ir,terests
Deutsche Bank shareholders and additional equity components

1i"rec months ended

Jun 30 2017
466

192

(66)

115

(83)

(8)

(160)

162

(1.259)

(26)

()]

(76)

(1,215)
cMS)

(2)
(747)

-u> 30, 20-id
20

(394)
176

465

(20v

246

354

374

365

Ji.n 3G 2017
1,041

(207)

(20)

(162)

162

(1.653)

(26)

N 1))

37
(1,724)
(683)

(684)

Si-¢ir 0*)tts ended
mn 30. 2016
256

(572)
298

351

j?2 «>

36

(791)

20
(399)
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Consolidated Balance Sheet (unaudited)

Assets
me€ e
Cash and central bank balances
interbank balances (wo cenlrai banks)
Central bank funds sold and securities purchase* sesnrjar resale agreements
Seenritiss borrowed
Financial assets at fair value through profitor loss
Trading assets
Positive market values from derivative financial Instruments
Financial assets designated at fair vstue through profit or loss
Total financial assets at fair value through profit or loss
Financial assets avail-able to: sale
Equity method investments
Loans
Securities held to maturity
Property and equipment
Goodwill ami othei mtangible assets
Othe? assets
Assets to,- current tax
Deferred tax assets

Total assets

Liabilities and Equity

In€ m.

Deposits

Centra! bn iH funds p m ; ased and set unties sold under repurchase agreements

Securities loaned

financial liabilities at tail value through profit or toss
Trading liabilities
Negative market values from derivative financial instruments
Financial labilities designated at fair value through profit or loss
investment contract liabilities

Total financial liabilities; at fair value through profit or loss

Other shor‘-te;iTi borrowings

Other liabilities

Provisions

Liabilities for current tax

Deferred tax liabilities

Long-term debt

Trust preferred securities

Obligation to purchase common shares

Total liabilities

Common shares, no par value, nominal value of€ 2.56

Additional paid-in capital

Retained earnings

Common shares in treasury, at cost

Equity classified as obligation to purchase common shares

Accumulated other comprehensive income (loss), net. of tax

Tolal shareholders' equity

Additional equity components

NoncontreHing interests

Total equity

Total liabilities and equity

adie'y

Jun 50 2017
227.514
9,108
11.025
23.376

183,192
356.340
89,751
674,284
53,907
948
395.698
3,189
2,746
8,83d
145,875
1,248
7,983
1.568.734

Jun 30, 2017
581,478
21,373
5,122

68,392
371,632
64,112
601
504,787
20,232
186,811
5,425
1,031
450
155,070
5,694
0
1.497.524
5,291
39,328
19,383
(33)
0
1,789
66.268
4,674
278
71.210
1.563.734

Dec 31. 20'0
181.364
11,80%
16,287
20,081

171,044
485.150
87.587
743,781
56,228
1,022
408.909
3.206
2,804
8.982
126.047
1,559
8.666
1.590.546

Dec 31. 2016
550,204
25,740

3,598

57.028
463,358
60,492
592
581,371
17,295
155,440
10,973
1.329
436
172.216
6,373

1.525727
3.531
33,765

18.387
0

0
3,550
59,833
4,669
316
64,819
1,590,546



Deutsche Bank
mie-im Report m olJi.ims 3G: 201

Consolidated Statement of Changes

(unaudited)

Balance as of December 31.2015

W«.n oomprehons-'o .".corns- (loss), -'et of tax-
Common shares issued

Cash pividei'os paid

Coupon on additional equity components, net of tax
Remeasummenigains (losses) related to defined
bonehl plsnrj, not of tax

Net change in share awards i:; the reporting period
Treasury shares, distributed unde: snare-based
e:ornponsatton jEans

i\nc benefits related lo share-based compensafion
plaits

Additions to Equity classified os obligation to
,.uichase tommon shares

Dediieliotts from Equity classified as obligation to
purchase common shares

Option premiums and other effects from options on
common shares

Purchases of treasury shares

Sale of treasury shares

Not gams ‘losses; on treasury shares sold

Other

Balance as of June 30, 2016

Balance as of December 31,2016

Total comprehensive Income floes), net of tax2
Common shares issued

Cash (jMdencs paid

Coupon on additional equity components, net of tax
Remeasurement gains (losses) related to defined
benefil lilacs, not ol lax

Net change in share awards in the reporting period
‘Treasury shares distributed under share-based
coinijensation pans

Tax benefits related to share-based compensation
plans

Additions to Equity dassifiad as obligation la
purchase common shares

Deductions from Equity classified as obligation to
purchase common shares

Option premiums and other effects from options on
common shares

Purchases cftreasury shares

Snc.: of treasury shares

Not pains flosses; on treasniy shares sold

O —or

Balance as of June 30 2017

olidat»<S Financial Statements;

$wres
J1Cy3f Vfjsu.9;

3,631

QOO0 OCO O O O O OO OOooo

3,531

3,531

o

1,76

0

0
0
0
0
0
0
0
0
0
0
0
0
0

5,291

b-ciuiiirig: unrettlizes! net gains -iossec) from ft-sfuity method invsjet?rw?nt&

Excluding Mi«ras«r€tHKMH gains flosser- relaftsd ic* dsfiinisd benefit plans net of la*.

60

Additional
2fd~in capita;
33,572

[olelele)]

o

O O o o

(12

> o0oL

83
33,615

33,765

6.277

(14)

Common

Retained in treasury,
earnings a: cost
21,182 (10)

232

0 0
(276) 0
0

O

(274)

OO0 O O O o o
o

g,cs3;

2,791

0

0

20,864 (192)
18,937 0
1.018 O
0

(392) 0
(283) 0
5 0

0

206

0

(5.503)
5,264

0

19,383 (33)

OO 00 O O O o o-°
o

in Equity

By JgiM (tosses

classified as
obligation to
purchase
common
shares

oo

O OO OO0O0O0oOo OO0OO0OO0CO0O O O O O OO 00«

]

OO0~ OO0 O O

on Pn>ivio:
scoots available
v kj s ne:
of cppicamc

s 2 Jat
1384

319

» O OO0Oo

OO0 O O O ©

1,702
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Deutsche Sank 2 - CoRcai'datei? Financial Statements
Interim R&port -m rvi Jime 30, 2017

Consolidated Statement of Cash Flows (unaudited)

Six rroaths $vid*d

me m. Jen 30 2017 A-30, 2018
Net income (loss) 1,041 ceveeeee. 256

Cash flows from operating activities:
Adjustments to reconcile net Income to ne! cash provided try (used ini operating activities:

Provision for credit losses 212 564
RastrucHiring activities 50 390
Gam on sale of financial assets available for sale, equity method investments, and other (23C) +592)
Deferred income raxos, net 272 205
Impairment depreciation and other amortization, and accretion 1,179 1,160
Share of ael income (loss) from equity method investments (105) (106)
Income (loss) adjusted for noncash charges, credits and other items 2.419 1,877
Adjustments for net change in operating assets and liabilities:
Interash-sarning time deposits with central banks and banks 1.902 (595)
Central bank funds sold, securities purchased anctsr resate agreements, securities borrowed 1,513 1.484
Financial assets designated sf fair value through profit or loss (3.289) (9.370)
Loans 9,073 (1,739)
Other assets (20,249) (55.592)
Deposits 32,515 81
Financial liabilities designated at fair value through profit or loss and investment contract liabilities1 4.522 10,021
Central bank funds purchased, securities sold under repurchase agreements and securities loaned (2,316) 7,513
Other-short-term borrowings 2,951 *3.278)
Other liabilities 28.901 46.480
Senior long-term debt-' (7,017) 2.851
Fatting assets arid liabilities, positive ant! negative market values from derivative financial instruments, net (9,795) 35.527
Other, net 409 (3.513)
Net cash provided by (used in) operating activities 41,539 29,747

Cash flows from investing activities-
Proceeds from1

Sale of financial assets available fen sale 5,601 3.338
Maturities of financial assets available for safe 3.545 2.60S
Maturities of securities held to maturity 0 0
Sale of equity method investments 24 28
Sale or property and equipment 39 11
Purchase of.
Financial assets available lor sals (8,587) n4.leu
Securities held to maturity 0 C
Equity method investments (5) a7
Property and equipment (259) (257)
Net cash received in (paid for; business cwmbinations'rliveslitures 47 79
Other, net (580) (653)
Net cash provided by (used in) investing activities (185; (4.026)
Cash flows from financing activities:
Issuances of subordinated long-term debt 47 781
Repayments and extinguishments of subordinated long-term debt (32) (833)
Issuances of trust preferred securities 0 97
Repayments and extinguishments of trust preferred securities (401) (839)
Common shares issued 8.037 0
Purchases of treasury shares (5,503) (3,053)
Sale; of treasury shares; 5,267 2,790
Additional Equity Components (ATI) issued 0 [o]
Purchases ofAdditional Equity Components (AT1) (114) (90,
Sale ot Additional Equity Components (AT1) 122 é
Coupon on additional equity components, pro tax (335) (333)
Dividends paid to ncncontroliing interests 4) 0
Net change !n noncontrolling interests (35) (21)
Cash dividends paid to Deutsche Bank shareholders (3s2) C
Nel cash provided by (used in) financing activities 6,657 (1,413)
Net effect of exchange rate changes on cash and cash equivalents (2.367) ,489)
Net increase (decrease) in cash and cash equivalents 45,644 23.819
Cash sntl cash equivalents af beginning of period 185,891 105,478
Cash and cash equivalents at end of period 231,537 129.2S5
Net cash provided by (used in) operating activities including
Income taxes paid (received), net 306 753
Interest paid 5,524 5,422
Interest and dlyifJonds received 11,604 12.721
Cash and cash comprise ___ _ ____ o - ;
Cash and k balances (not included Interest-earning time (deposits with central banks) 225,026 T—aIST
(w/o central banks) (not included: time deposits v-itlh hanks of € 5.107 million as of
and € *4,019 million as of June 30, 201-3) 6.511 3.342
"2317537 ' "T29.295"
i<t*h: il ii*of€2 JJImilion am!* 3 .tbnienn atui i&pwtns itr- anil nyviv of ¥ 1.843 million and € 3,783 mltx-. thfough June

1««'>9.28* million ar.st :C 4c? milm aro rSay'wnS* siKi extiKkwshreenls of€ 23.35 . inc * 23,635nrtion Th'ougr June 03, 2F.7 and Jure



Deutsche Bank Basis of Preparation (unaudited)
interim, Report as ofJ;;r.e 30,2017

Basis of Preparation (unaudited)

The accompanying condensed consolidated interim financial statements, which include Deutsche Sank AG and its subsidiaries
{collectively the Group ', are stated in euros the presentation currency of the Group. They are presented in accordance with
the requirements of IAS 34. "interim Financial Reporting”, and have been prepared in accordance wwth International Financial
Reporting Standards (“IFRS") as issued by the International Accounting Standards Board ("IASS') and endorsed by the Euro-
pean Union fEU"). The Group's application of IFRS results In na differences between IFRS as issued by the IASB and IFRS as
endorsed by the £U

Some IFRS disclosures incorporated in the Management Report ere an integral part of the consolidated interim financial state-
ments. These include the Segmental Results of Operations of the Segmental Information note which is presented in the Operat-
ing ar.d Financial Review. Segmental Results of the Management Report. The presentation of this information is in compliance
with 1AS 34 and IFRS 8. "Operating Segments'

Deutsche Bank's condensed consolidated interim financial statements are unaudited and include supplementary disclosures on
segment information, income statement, balance sheet and other financial information. They should be read in conjunction with
the audited consolidated financial statements of Deutsche Bank for 2016, for which the same accounting policies and critical
accounting estimates have been applied with the exception of tne newly adapted accounting pronouncements outlined in sec-
tion "Impact of Changes in Accounting Principles™.

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

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



Deutsche Bank “ Notes ro the* donscJidafiw* >*nnc?8! state rtam
Report m ntJam 30. 2017

Impact of Changes in Accounting Principles
(unaudited)

New Accounting Pronouncements

The following accounting pronouncements which are relevant to the Group were not effective as of June 30, 2017 and therefore
have not been applied m preparing these condensed consolidated interim financial statements.

IFRS A Ohare-based Payments

In June 2016. the IAS8 issued narrow-scope amendments to IFRS 2. “Share-based Payment" which clarify the accounting for
certain types of share-based payment transactions. The amendments which were developed through the IFRS interpretations
Committee clarify trio accounting for cash-settled share-based payment transactions that include a performance condition, the
classification of share-based payment transactions with net settlement features and the accounting for modifications of share-
based payment transactions from cash-settled to equity-settled. They are effective for annual periods beginning on or after
January 1. 2018, The Group is currently assessing the impact of the clarifications to IFRS 2 The amendments have yet to be
endorsed by the EU.

IFRS 9 Financial instruments

In July 2014 the IASB issued IFRS 9 “Financial Instruments”, which replaces IAS 39, ‘Financial Instruments: Recognition and
Measurement”. IFRS 9 introduces new requirements on how an entity should classify and measure financial assets, requires
changes to the reporting 0? ‘own creditlwith respect to issued debt liabilities that are designated at fair value, replaces the cur-
rent rules for impairment of financial assets and amends the requirements for hedge accounting. The standard also requires
entities to provide users of financial statements with more informative and relevant disclosures. IFRS 9 is effective for annua!
periods beginning on or after January 1, 2018. The standard has been endorsed by the EU. Based on the current implementa-
tion status of IFRS 9. as described in further detail below, the Group estimates the adoption of IFRS 9 will result in an overall
reduction in the Group's total shareholders equity, as previously reported. This reduction Is predominately driven by the im-
pairment requirements of IFRS g.

implementation prograrn

The Group has a centrally managed IFRS 9 program sponsored by the Group’s chief financial officer and includes subject
matter experts on methodology, data sourcing and modelling, IT processing and reporting. The Group's work to date has cov-
ered performing an assessment of the population of financial instruments impacted by the classification and measurement
requirements of IFRS 9 and developing an impairment methodology to support the calculation of the Expected Credit Loss
allowance. Specifically, during 2016 the- Group developed its approach for assessing significant increase in credit risk, incorpo-
rating forward looking information, including macro-economic factors (implemented in 2017) and preparing the required IT
systems and process architecture The Group will perform a full end to end parallel run in the corning months based on June
2017 data to ensure procedural readiness Results or findings from the parallel run v-J be used to update the Group's IFRS 9
transition impact estimate, if required

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

Classification and Measurement of Financial Assets and Liabilities

es that an entity's business model arid a financial instrument's contractual cash flows will determine its dsssifica-

isurement in the financial statements Upon initial recognition each financial asset will be classified as either fair

r profit or loss (FVTPL’). amortized cost or fair value through Other Comprehensive Income fFVOCP). As the

under IFRS 9 are different than the assessments under the existing IAS 39 rules, some differences to the elassrfi-

yifsuremem of financial assets under IAS 39 are expected. The classification and measurement of financial liabili-
iniergely unchanged under FRS S from current requirements

ty



Deutsche Bank Impact of Chsmgsii in Aceo*i:... vi P'Inrip-sn. (unaudited)
Interim Report as of June 30.201? New Accounting Prorcy.noemftntc

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

Where issued debt liabilities sre designated at fair value, the fair value movements attributable to an entity's own credit risk will
be recognized in Other Comprehensive Income rather than In the Statement, of Income. The standard also allows the Group the
option to elect to apply early the presentation of fair value movements of an entity’s credit risk in Other Comprehensive Income
prior to adopting IFRS Siin full Tha Group has not early adopted this requirement.

Impairment of Financial Assets

The impairment requirements of IFRS 9 apply to financial assets that are measured at amortized cost or FVGCi. and off bai
anee sheet lending commitments such as loan commitments and financial guarantees (hereafter collectively referred to in this
note as financial assets.).

The determination of impairment losses and allowance will move from an incurred credit loss model whereby credit losses are
recognized when a defined less event occurs under IAS 39, to an expected loss model under IFRS 9, where provisions are
taken upon initial recognition of the financial asset (or the date that the Group becomes a party to the loan commitment or fi-
nancial guarantee), Passed on expectations of potential credit losses', at that time under IFRS 9. Currently, the Group first evalu-
ates individually whether objective evidence of impairment exists for loans that arc- individually significant, it then collectively
assesses loans that are not individually significant end loans which are significant but for which there is no objective evidence of
Impairment available under the individual assessment.

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

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

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

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

The Group uses three main components to measure expected credit losses which are a probability of default ('PD'), a loss
given default (LGD') and the exposure at default (‘EAD’). Therefore, the Group will leverage the existing parameters of the
regulatory framework and risk management practices as much as possible on transaction level. For the purpose of IFRS 9 the
allowance for credit losses is affected by a variety of key characteristics, such as, but net limited to the expected balance at
default and the related amortization profile as wall as the expected life of the financial asset As a consequence, the allowance
for credit losses for Stags 2 financial assets will increase with the expected lifetime or the expected EAD. incorporating fore-
of future economic conditions into the measurement of expected credit losses will additionally cause an impact on the
nee for credit losses for each stage, in order to calculate lifetime expected credit losses, the Group's calculation includes
ing the corresponding lifetime PDs from migration matrices that reflect the economic forecasts. To determine whether a
financial asset is credit impaired and thus must be classified as Stage 3, one or more events must be identified that have a
detrimental impact on the estimated future cash flows
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As a result- of IFRS 9. there will be an increase in subjectivity as the allowance for credit losses will be based on reasonable and
supportable forward-looking information which take into consideration future macro-economic scenarios os provided by
Deutsche Bank Research. These macro-economic scenarios are continuously monitored and in addition to being used for the
Group's expected credit loss calculation, this information also forms the basis for performing the Group’s capital planning and
stress-testing. This information provided by Deutsche Bank Research is used to generate possible future scenarios by utilizing
the Group's stress testing infrastructure with appropriate modifications to align with IFRS 9 requirements. The Group & in the
process of analyzing synergies with the capte! forecasting and stress-testing processes The transition impact and effects
resulting from the continuous application of IFRS 9 are reflected in the Group's capital planning for 2018 and onwards. The
general use of forward-looking information, including macro-economic factors as -veil as adjustments taking into account ex-
traordinary factors, will be monitored by a governance framework.

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

Hedge accounting

IFRS 9 else incorporates new hedge accounting rules that, intend to align hedge accounting with risk management practices
Generally, some restrictions under current rules have been removed and a greater variety of hedging instruments and hedged
items become available for hedge accounting. IFRS 9 includes an accounting policy choice to defer the adoption of IFRS 9
hedge accounting and to continue with IAS 38 hedge accounting The Group has decided to exercise this accounting policy
choice and therefore will not adept IFRS 9 hedge accounting as of the effective date of IFRS 9. However, the Group will imple-
ment the revised hedge accounting disclosures that are required by the IFRS 9 related amendments to IFRS 7 "Financial In-
struments: Disclosures"”

IFRS 15 Revenue from Contracts with Customers

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

IFRS 16 Leases

In January 2018. the IASB issued IFRS 16. "Leases", which introduces a single lessee accounting model and requires a lessee
to recognize assets arid 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 rightto use the underlying leased asset and a lease liabil-
ity representing its obligation to make lease payments. There will be only minor changes to the current accounting for lessors.
The standard also requires entities to provide users of financial statements with more informative and relevant disclosures.
IFRS 16 Is effective for annual periods beginning on or after January 1, 2019. The Group is currently assessing the impact of
IFRS 18 The standard has 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, measure-
ment, presentation and disclosure of insurance contracts within the scope of the standard. IFRS 17 replaces -FRS 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 con-
tracts tobe accounted for in a consistent manner, benefiting both investors and Insurance companies. Insurance obligations will
for using current values - instead of historical cost. The information will be updated regularly providing more

nation to users of financial statements. IFRS 17 is effective for annual periods beginning on or after January 1.2021.

Group's current business activities it :8 Initially estimated that IFRS 17 Will not have a material iiripact on the

I financial statements. The standard has yet to be endorsed by the EU.
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Segment Information (unaudited)

The following segment information has been prepared in accordance with the "management approach”, which requires presen
tation of the segments on the basis of the interns! management reports of the entity which are regularly reviewed by the chief
operating decision maker, which is the Deutsche Bank Management Board, in order to allocate resources to a segment and to
assess its financial performance.

Business Segments

The Group's segment reporting follows the organizational structure as reflected In its internal management reporting systems
which are the basis for assessing the financial performance of the business segments and for allocating resources to the bus

r.ess segments Generally, restatements due to changes in the organizational structure were implemented in the presentation of
prior period comparables if they were considered in the Group's management reporting systems.

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

- Corporate & Investment Bank C'CIB").
- Private & Commercial Bank rPCB").
- Deutsche Asset Management ("Deutsche AM")

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

Corporate & Investment Bank (CIB) - The new corporate division "Corporate & investment Bank” combines the former seg-
ments "Global Markets" and "Corporate & Investment Bankingl It comprises the bank's Corporate Finance, Global Markets and
Global Transaction Banking businesses

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

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

Certain Infrastructure functions previously reported under Consolidation & Adjustments, reflected in our business segments or.
an allocated basis, have been integrated more closely into our business divisions

From 2017 onwards, Non-Core Operations Unit(NCOU) ceased to exist as a standalone division The remaining legacy assets
as of December 31. 2015 are now managed by the corresponding operating segments, predominately in Corporate & Invest-
ment Sank and Private and Commercial Bank.
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Capital Expenditures and Divestitures

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

In August 2016 Deutsche Bank Group has entered into an agreement to sell Deutsche Bank 8.A . its subsidiary in Argentina, to
Banco Corriafi S.A. The transaction is part the Group's plan to rationalize its global footprint, in June 2017 the transaction was
successfully completed.

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

On December 28, 2015 Deutsche Bank Group agreed to seii its entire 19 99 % stake in Hua Xia Bank Company Limited (*Hua
Xia") to piCC Property and Casualty Company Limited (“PICC Property & Casualty"). The completion of the transaction was
subject to customary closing conditions and regulatory approvals, including that of the China Banking Regulatory Commission
Regulatory approvals for PICC Property and Casualty to acquire Deutsche Bank's stake in Hua Xia were granted and the share
transfer was completed in the fourth quarter 2016 Ail remaining closing formalities have been completed in the first quarter
of 2017.

Allocation of Average Shareholders’ Equity

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

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

Segmental Results of Operations

For' the results; of the business segments, including the reconciliation to toe consolidated results of operations under IFRS,
please see "Management Report: Operating and Financial Review: Results of Operations: Segment Results of Operations" of
this interim Report.
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Information on the Consolidated Income Statement

(unaudited)

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

Three month*, ended

«Jm30 2017 Jun fso ::oie
Net snidest inocine 3,108 3,693
Trading income 1.078 <20;
*Me! (bases) on financial assets/liabilities designated n\ fail value
thsough prof!? or fuf/o (234) 444
Total net gains {losses- on financial assets/'iabiMies a? fair value through profit
Of loss 845 424
Total net interest income and net gains (losses) on financial assets/liabilities at
fair value through profit or loss 3.953 4,117
Sales & Trading (Equity) 448 554
Sales H Trading (FTC) 1,146 1,411
Total Safes & Trading 1.584 1.965
Financing 365 371
Global Transaction Banking 468 536
Remaining Products (165) (85)
Corpofs-.e & Investment Baiik 2.261 2,787
Private & Commercial Sank 1.656 1,621
Douteshe Asset Management (10) 116
Non-Core Operations Unit 0 (708)
Consolidation & Adjustinerrts 44 302
Total net interest income and net gains (losses) on financial assets/liabilities at
fair value through profit or loss 3.953 4,117
Trading Incarrse includes gains anti lasses from flwws&m not qualifying for hedge asxsauiTHjg.
Commissions and Fee income
Threat month* ended
mi: m. Jim 30. 2017 Jun 30. 2016
Commissions and fees from fiduciary activities 1,123 1 026
Commissions, brokers'fees, mark-ups on securities underwriting and other
securities activities 793 895
Fees for other customer services 923 1,000
Total commissions and fee income 2.839 2,921

Si> months ended

Jim 30 2017 Jim 30 2016
6,175 7817
2,514 401

(560) 1.320
1.953 1,721
8,128 9.338

948 1,084
2,980 2,833
3,928 3,916

813 800

976 1.050

(475) 39
5,242 5,805
3,067 3,712

29 126
0 +840)

(210) 533

8,128 9,338
Six months endsKI

Jun 30 2017 Jun 32 2c-0
2,177 2.053
1,649 1,776
1,948 1.970
5,773 5,798
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Pensions and Other Post-Employment Benefits

n€m Jun 30 2017 -n30 2018 Jun 30 2017 V' 201€
Seivice cost 85 77 171 155
Net interest cosl (income) 3 (@3 5 G
Total expenses defined benefit plans 88 74 176 149
Total expenses for defined contribution plans 39 103 231 233
Total expenses for post-employment benefits 187 177 407 382
Employer contributions to mandatory German social security pension plan 59 57 122 ”

The Group expects to pay approximately € 300 million in regular contributions to its retirement benefit plans in 2017 It is not
expected that any plan assets will be returned to the Group during the year ending December 31, 2017

Discount rate to determine defined benefit obligation

Jun 30 2017 Dec 31. 2016

Germany 19 17
UK 2.6 2.6
us. 3.7 4.0

General and Administrative Expenses

___Three months ended VSix months ended
Jun 30. 2018 Jun 30 2017 .j \30. 2018
IT costs 927 885 1,850 1,921
Oc-cupanoy, furniture and equipment expenses 443 453 S98 907
Professional service fees 431 563 850 1,122
Communication anc data services 180 1ISO 356 383
Travel and representation expenses 96 26 194 232
Banking and transaction charges 193 163 354 317
Markedncj exparises 66 69 126 126
Consolidated invesimsnts 0 £4 0 169
Giber expensesl 381 583 1,286 1.783
Total general and administrative expenses 2,724 3,221 5,924 6,957
IrniiKtesnetiitigahoo pnalvkicn relent; <3>Imi:fonfe rtile three months June. 30. 701" and XVjiri.v-* ;:f net€ 11+0 Hillich (expense* o1v '>*2.million
ottse™ ry rc-cwaries e ; &'s3 mhor related to the Kirch sattterp*»nl agreemenseic fcetwee -norths erdec June X K m Net tganc*T pn>«swr reaVBaU .a? * 57 i |r ioeto
T an- o= eri ate | o - diiio )rsc nomhs &d& . « r . oumofth akk ,

@{-IS*S iy*. .rdnon to: the tliw * enctad June 70. 2C17 *s r-et «*v?r»8l ol € *7 million tor ttw same pe'iad |19 ard bank iewexpenses 05« 581 mlllon -
r- > to: i ‘**six months endari Jme- T- 7G'Tand «r TivjAte> #d*Ki UnS SO 20°£ mepoetr-ixly

Restructuring

Restructuring forms part of the Group's multi-year strategy outlined in October 2015. as well as our new strategic measures and
targets announced ir; March 2017. These new actions include initiatives to reorganize our businesses into three divisions, repo-
sition Deutsche AM through a minority IPO arid extension of our cost restructuring program - with the aim of strengthening our
businesses to achieve growth and reduce adjusted casts to approximately 6 22 billion ir. 2018 and approximately € 21 billion by
2021

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

Netrestructuring expense by division

Six months ended

Corporate & investment Bank (66) (si; (98) (234)
Private & Commercial Clients 4 (64) 52 (120)
Deutsche a ps-ei Management ) (26) 4) (31)
Non-Core 5 iterations Unit 0 1 0 )

Total Wet  structuring Charges (64) (179) S0 (390)
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Net restructuring expense by type

Information on th* Dansoiidatssd income Statement (unaudited)

Effective Tm Rate

Ti months anded
if-  if- Jun 30 2017 Jun 30 2016 Jun 30. 2017 j.if vn 2,06
Restructuring  Staff related (64) (187) (55) (386/
ITteteuf:
Termination Payments (54) (173) (33) (369)
Retention Acceleration (10) (14) (16) (27)
Social security (1) 1) 1) (35
Restructuring - Non Staff rotated’ 0 8 4 s
Total net restructuring Charges (64) (179) (SO) (390)

Contract oosts. mainiy ranted to estate and tochnc'rgy.

Provisions for restructuring amounted to € 485 million and ¢ 741 million as of June 30. 2011 and December 31, 2016. respec-
lively The majority of the current provisions for restructuring should ee utilized In tne next two years.

During the three months ended June 30. 201/, 4/9 full-time equivalent staff were reduced ass part of our restructuring program.
These reductions were identified within

Three months

ended

Jun SO 20
Corporate & investment Bank 58
Private & Commercial Bank 319
Deutsche Asset Management 7
infraatructure/Regional Managernen® 95
Total full-time equivalent staff 479

Effective Tax Rate

2017 to 2016 Three Months Comparison

Income tax expense in the current quarter was € 357 million (second quarter of 2016- € 388 million). The effective tax rate of 43 ri
(second quarter of 2016: 85 %) was mainly impacted by non-deductible expenses related to our footprint rationalization.

2017 to 2016 Six Months Comparison

income tax expanse in the first half of 2017 was € 680 million (first half of 2018: € 731 million). The effective tax rate of 39 %
(first half of 2016; 74 %) was mainly impacted by non-deductible expenses related to our footprint rationalization.
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Information on the Consoiidated Balance Sheet

(unaudited)

Financial Assets/Liabilities at Fair Value through Profit or Loss

€m
Financial assets classified as held for trading:
Trading assets:

Trading securities
Other trading assets5
Total trading assets
Positive market values from derivative financial instruments
Total financial assets classified as held for trading
Financial assets designated at fair value through profit or loss:
Securities purchased under resale agreements
Securities borrowed
Loans

Other financial assets designated at fair value through profit or loss

Total financial assets designated at fair value lhrough profit or loss

Total financial assets at fair value through profit or loss

ifie:udestr-sded h>‘nsc-tf12 4 nr7iton smi€ *3,2 fefifiors al Jur2© 30 20*? and D«cr>m”»r 31 2005, respectively.

Financial liabilities classified as held for trading:
Trading liabilities:
Trading securities
Other freding liabilities
Total trading liabilities
Negative market values from derivative financial instruments
Total financial liabilities classified as held for trading

Financial liabilities designated at fair value through profit or loss:

Securities sold unde? repurchase agreements

Loan comrnitmefits

Long-term debt

On’i i nHanoi it iialrilities ci, signal«J at fair value Ihroi.ijfi

<a ious

Total financial liabilities designated at fair value through profit or loss

Investment contract liabilities5

Total financial liabilities at fair value through profit or loss

ThxfB<a are investment ccntraoie where the* policy ternnaand conditions result in their is*SOmjsik»« valuta asuaijing taw values.

Financial Assets Available for Sale

Doid Securities ..o
PVit-ily se”nnties_
Other_ecmity interests

Jun 30 2017

174,999

13,193
183,192
35G.340
584.533

52,878
22.184
5,568
9.121
83,751
674,284

Jun 30, 2017

67.884
508
68.392
371,682
440,074

53.517
24
6,640
3.932
64,112
601
504.787

n A7

_ 49678
1,063

783

2.383

Total financial assets available for sale

S$3,307

Dec 31, 7018

156,926

14,117
171,044
435,150
656,194

47,404
21.136
7,505
11,541
87,587
743,781

Dec 31 2016

56,592
437
57,029
463,858
520,887

50.397
40
6,473
3,582
60,492
592
581,971

D3, A6
"in4&

56,228
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Securities Held to Maturity

In the first quarter of 2016, the Group began to use the Held to Maturity category to more appropriately present income and
capita! volatility in the firm’s banking book In addition to managing the firm's existing banking book exposure to interest rates,
this accounting classification will support certain of the Group's asset liability management objectives e g, maturity transfor-
mation

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

ury as partof the Group's Strategic Liquidity Reserve.

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

Jim 30 2017 Dec 31 201B

Carrying Fair Carrying Fsk

Deb! securities reclassified: - T .
G7 Government bonds 426 436 428 446
Other Government, supranational and agency bonds 2.763 2.815 2.778 2,359
Total financial assets reclassified to Held-to-Maturity 3,189 3,251 3,206 3.305

Financial Instruments carried at Fair Value

Fair Value Hierarchy

The financial instruments carried at fair value have been categorized under the three levels of the IFRS fair value hierarchy as
follows:

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

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

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

These include: many OTC derivatives; many investment-grade listed credit bonds; some CDS: many collateralized debt obliga-
tions (CDO): ana many less-liquid equities.

Level 3 - Instruments valued using valuation techniques using market data which is not directly observable are instru-
ments where the fair value cannot be determined directly by reference to market-observable information, and some other pric-
ing technique must be employed. Instruments classified in this category have an element which is unobservable arid which has
a significant impact on the fair vs Sle.
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These include more-complex OTC derivatives: distressed debt: highly-structured bonds: illiquid asset-backed securities (ABS);
illiquid CDO'fe (cash and synthetic); mortoline exposures: some private equity placements; many commercial real estate (CRE)
loans; llliquid loans; and some municipal bonds.

Carrying value of the financial instruments held at fair valuel

Jan 30 2017 >e. T1 Xfo
Quoted Valuation Valuation Quoted Valuation V-AiM-for. *
prices in technique technique prices in technique lecivuqi#
active observable unobservable active observable unobservable
market parameters parameters market parameter's pt-ameters
(Level 1) (Level 2) (Level 3) hJ ‘Lev?: 2) mlew?, >
Financial assets held at fair value:

Trading as&ete 101.127 78,035 9,030 89,943 70,415 10.686
Trading securities 100,333 69,331 4.S36 89,(584 82,220 5.0:2
Other trading assets 294 8,705 4,194 243 8,196 5,674

Positive market values from derivative financial

instruments 15.826 372,293 3,221 13,773 461,579 9.798

Financial assets designated a? faur value through

profit or loss 7.432 81,153 1,166 10,118 75,867 1.601

Financial assets available for sale 26.751 23,206 3,950 26.696 23,380 4.153

Other financial assets al fair value 26 3,453: 18 28 3,618* 33

Total financial assets held at fair value 151,153 558.141 22,384 142,558 634,860 26,271
Financial liabilities held at fair value:

Trading liabilities 50,448 17,339 5 41.68*1 15,311 52
Trading securitlas 50,448 17,431 5 41,664 14,874 52
Other trading liabilities [o] 508 0 0 437 0

Negative market values from derivative financial

instruments 13,918 350,749 7,016 13,616 441,336 8,867

Financial liabilities designated at fair value through

profit or loss 4 62,204 1,904 4 53.259 2,229

Investment contract liabilities3 0 601 0 0 552 0

Other financial liabilities at tail value 0 2,346' (638)J 0 4,647= (84ey*

Total financial liabilities held at fair value 64,369 483,839 8.289 55,283 520,195 10,290

= Amounts in this, tsrbiw are genwally prhant&ol on a grove jowsis, in iinawfth the:Smuos acccuntmgi sxtficv ragttoding ofteettinp or financial instruments.. as d*s<nfc«! in Rote i
Significant~counting Fotewt and Critical Aa&auri&ig b & rm+*a9” afti*4 M nia4 Report 2010.
* FPradanUnantJy retest tcuteilvmrves qualifying for hedges acempunting

A f t >at* sw, *i* it cendilbrifc result if thdr redemption vsilue equal!*?. h-.i Jahia ®e.a *'BHFSS! ranc« 2 ¢ Invesil ‘u.nfacts
of vix« Annual Rssort.2016 for mom data# on th» e contracts
: Relates to derivathm winor- a??amtXMkffld in cootractewhsitre iim hostoortfu'itis hrad ar «mnrtfeHKi c at hut for which nt="ii|A .le* Sedd» o, ApLsrrrvl thy!
ambacMed rltfjv'afca may have u pasftlva or a ivsgatft® 'mtevalue but have- bmmi puagffwti in this I» Vo, -.vlh toe cbsslricafeoni ttf  aLor.' .nnv.vi The

ftapetmtod embedded dwtadta* zm k] Mfei: values or: a recuiring basis-and have been ask b*tween the fair vakta | at>v ;i, cUsscefe"ns

In 2017. triers were transfers from Level 1to Level 2 on Financial assets available for sals (€ 1 7 billion of assets; based on
liquidity testing procedures.

Vaiuatlon Techniques

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

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

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

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

Leveraged loans can have transaction-specific characteristics which can limit the relevance of market-observed transactions
Where similar transactions exist for which observable quotes are available from external pricing services then this information is
used with appropriate adjustments to reflect the transaction differences. When no similar transactions exist, a discounted cash
flow valuation technique is used with credit spreads derived from the appropriate leveraged loan index incorporating the indus-
try classification, subordination of the loan, and any other relevant Information on the loan arid loan counterparty

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

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

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

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

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

Some of the instruments In level 3 of the fair value hierarchy have identical or similar offsetting exposures to the unobservable
input. However, according to IFRS they are required to be presented as gross assets and liabilities

Trading Securities = Certain illiqguid emerging market corporate bonds and illiquid highly structured corporate bonds are includ-
ed in this ievel of the hierarchy, in addition, some of the holdings of notes issued by securitization entities, commercial and
residential MBS collateralized debt obligation securities and other ABS are reported here. The decrease in the period was
mainly due to sales and settlements offset by transfers between levels 2 and 3 and purchases

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

Level 3 derivatives include certain options where the volatility is unobservable; certain basket options in which the correlations
between the referenced underlying assets are unobservable; longer-term interest rate option derivatives, multi-currency foreign
exchange derivatives; and certain credit default swaps for which the credit spread is not observable. ~he decrease in the period
is driven by settlements, losses and transfers between level 2 and 3

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

Financial Assets/liabilities designated at Fair Value through Profit or Loss - Certain corporate loans and structured liabili-
ties which were designated at fair value through profit or loss under the Far value option are categorized in this level of the fair
value hierarchy. The corporate loans are valued using valuation techniques which incorporate observable credit spreads, re-
covery rates and unobservable utilization parameters. Revolving loan facilities are reported in toe third level of the hierarchy
because the utilization in the event of the default parameter is significant and unobservable.

In addition certain hybrid debt issuances designated at fair value through profit or loss containing embedded derivatives are
valued based or significant unobservable parameters These unobservable parameters include single stock volatility correla-
tions The decrease in assets during the period is primarily due to sales, settlements, transfers between levels 2 and 3 and
losses partially offset by purchases and issuance. Liabilities decreased due transfers between levels 2 arid 3 and settlements
partially offset by issuance

Financial Assets Available for Sale include non-performing loan portfolios where there is no trading intent and unlisted equity
instruments where there is no close proxy and the market is very illiquid. Assets decreased due to sales and settlements offset
by gains, purchases and transfers between levels 2 and 3,
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Changes in
the group
Baynee, of consoli- Total Transfers Transfers Balano*
beginning dated com- Sato* issu- Settle- unto out of end of
of year panies losses:  Purchases Sales ances* ments2 Level 3" Level 3 m period
Financial assets
field at fair value:
Trading securities 5,669 0 56 462 (2,221) 0 (786) 1,939 (417, 5,752
Positive market
values from
derivative finan-
cial instruments 8..445 Q 196 [o] C [o] (484) 1,206 0,133) 3,230
Other trading
assets 6,032 0 13 1,433 (1.635) 162 (503) 1.277 (904) 6,801
Financial assetis
designated at fair
value through
profitor loss 4,473 0 (127) 0 (127) 27 (496, 40 (196) 3,601
Financial assets
available for sale 4,374 0 (32>! 308 (312) 0 (515) 108 (79) 4,343
Other financial
assets at fair vatue 0 C 0 0 0 0 0 51 0 51
Total financial assets
held at fair value 31,549 0 10267 2,230 (4,325) 189 (2,784) 4,650 (2,729) 28,883

Financial liabilities
held at fair value:
Trading securities 18 0 <0) 0 C 0 8 0 0 26
Negative market
values from
derivative financial

instruments 7,379 0 39 0 0 0 (589) 2.049 ;707) 8,671
Other trading
liabilities 0 0 0 0 0 0 C 0 0 0

Financial liabilities

designated at fair

value through

profit or loss 3.053 0 57 0 0 87A (321) 85 (327) 3,221
Other financial

liabilities at fair

value {1,146) 0 6 0 0 0 17 (21) 162 (961;
Total financial
liabilities held at fair
value 9,805 0 10207 0 0 674 (885) 2,113 (852) 10,957

Tola! gains and lows* pred-nrinar-tfy relate to net gains (fosse*) on financial aessMtaMites si fair value through profit or loss reported in the consolidated statement of
income. The balance atec include® netgains {knew? on tliw ciai mwa® <war*&left>r sate reported in the consolidated statementof income ami unrealized net gains fiosees)
in financial assists avaitabte tor sale and aathang® rate changes reported in etfiar GanprobenaKe Income, net of tear. Furilref, certain instrumonte ere hedged with inebum*r*ts
in level 1 or k-vd 2 butthe table above does not Include the gains and losses on these hedging Insoumerrts. Additionally, bob: observable and unobservable parameters may
be used to ttetermin® the Salr vafere-ofan eenstrurrrent cteseJfiee: within level 3 of the foirwslu# hlenarchy: the gain® and loss©* presented below are attributable ta movements in
both the observable ami unobservable parameters.

Issuances relate to the cash amount r«c#ivs®d on tits Issuance of a liability ana the cssti amount paid on Hi©primary fesuar».s of a lean to a barrower.

Sattiemerrte represent cash ffo”s to tastti® the asset or liability. For cfeih cn-ri lorn instrument this- includes principal on maturity. principal amertojon® and principal
repayments. For cterNatives ail cmh Horn are presented In seWensnte.

Transter® in and tr«--«tere outof te*al 3 ar« related to charge® in observability of n«puti pa*metets. During the period they are recorded aft-their fair value ai tea beginning of
wa: “or instrumonto tnsuurfen'ed into level 3 the &»» shews the gain® and rosso® end ©ash flows on th© instruments ss r they ha« boon transferred atthe beginning tetrie
v«w. Bimferly for Instruments franaferred out of level 3 the table dom netshow any gain® or less** or cash flows on tfre fostmm®rt» during the period since die table is
presented as Ifthey h3v*? been transferred out orth® eieg-ncing of rhe year

Tote; gains and fosse* c-niinaredaf assets actable tewsate include a fos» of€ 24 million rscognizBd in other comprehensive income, net of tax.

Tti amount, includes the effect of &xcha*-ge rate changes Fortotal financial assets held at fair value this effect is a loss of € 93 million and for total financial liabilities held at
terr value this Is a §m<rrf€ 98 million. The effect of €saefcange rate changes te reported in axumuiateci ocher comprerienslve irieome, net of ter*.

For assets, peoftive balances represent -rams. nega&te balance© represent losses. For liabilities, poKifrve balance*. represent losses, negative balance* represent gains.
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Sensitivity Analysis of Unobservable Parameters

Where the value of financial instruments, te dependent on unobservable parameter inputs, the precise level for these parame-
ters at the balance sheet date might be drawn from a range of reasonably possible alternatives, in preparing the financial
statements, appropriate levels for these unobservable input parameters are chosen so that they are consistent with prevailing
market evidence and in line with the Group's approach to valuation control detailed above. Were the Group to have marked the
financial instruments concerned using parameter values drawn from the extremes of the ranges of reasonably possible alterna-
tives then as of June 30. 2017 it could have increased fair value by as much as € 1A billion or decreased fair value by as much
as € 03i million. As of December 31, 2016 it could have increased fair value by as much as € 1.8 billion or decreased fair vain®
by as much as € 1.0 billion

The changes in sensitive amounts from December 31, 2018 to June 30, 2017 show material reductions to both this positive fair
value movement and to the negative fair value movement from using reasonable possible alternatives. Both these moves are
primarily a result of the reduction in the Level 3 population in the same period (e.g. Group level 3 assets down from
€ 26.3 billion at the end of 2016 to € 22.4 billion at the end of second quarter of 2017), with this largely the result of de risking
and asset sales The reduction in positive fair value movement of € 314 million (13 % in relative terms; and the reduction in
negative fair value movement of € 109 million (10 % in relative terms) largely moved in line with the overall Level 3 balance ie g.
gross Level 3 Assets and Liabilities reduced by 16 % In the year).The reduction in positive fair value movement is proportionally
greater than the reduction in negative fsi:- value movement due to idiosyncratic factors across a number of trades.

Our sensitivity calculation of unobservable parameters for Level 3 aligns to the approach used to assess valuation uncertainty
for Prudent Valuation purposes. Prudent Valuation is a capital requirement for assets held at fair value. It provides a mechanism
for quantifying and capitalising valuation uncertainty in accordance with the European Commission Delegated Regulation (EU)
2016/101, which supplements Article 34 0? Regulation (EU) No. 575/2013 (CRR), requiring institutions to apply a deduction
from CET1 the amount of any additional value adjustments on all assets measured at fair value calculated in accordance with
Article 105(14). This utilises exit price analysis performed for the relevant as-sets and liabilities in the Prudent Valuation as-
sessment. The downside sensitivity may bs limited in some cases where the far- value is already demonstrably prudent

This disclosure is intended to illustrate the potential impact of the relative uncertainty in the fair value of financial instruments for
which valuation is dependent on unobservable input parameters. However, it is unlikely in practice that all unobservable param-
eters 'would be simultaneously at the extremes of their ranges of reasonably possible alternatives Hence, the estimates dis-
closed above are likely to be greater than the true uncertainty in fair value at the balance sheet date. Furthermore, the
disclosure is neither predictive nor indicative of future movements in fair value

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

Breakdown of the sensitivity analysis by type of instrument5

Ain3 1017 3
Positive fair value Negative fair value Positive fair olve Negative fair va,ua
movement from using movement from using movement: Lorn using movertient frer? uss'y
reasonable possible reasonable possible reasons.bte \jossmE ieasonabie aoesit; t
In£ H> alternatives alternatives alternatives aliernatives
Securities:

Debt securities 178 112 213 137
Commercial mortgage-backed securities 8 7 13 12
Mortgage and oilier asset-backed securities 38 35 46 40
Corporate, sovereign and other debt securities 131 70 154 85

equity securities 81 57 116 So

Derivatives:

Credit 128 132 238 158

Equity 145 115 209 150

Interest related 363 170 429 187

Foreign exchange 24 15 32 21

Other 115 79 143 92

Loans:
Loans 410 251 377 or7
Loan commitments 0 0 0 o
Other 0 0 0 0
Total 1,444 931 1,753 1,040
Where its® to an unohsefvsi'cte parameter is offset across different if*ruments the* only the net tapes* :s -disclosed in *h©table.

79
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Quantitative information about the Sensitivity of Significant Unobservable Inputs

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

The range- of values shown below represents the highest and lowest inputs used to value the significant exposures within Lev-
el 3. Tne diversity of financial instruments that make up the disclosure is significant and therefore the ranges of certain parame-
ters can be large. For example, the range of credit spreads on mortgage backed securities represents performing, more liquid
positions with lower spreads then the lass liquid, nor,-performing positions which will have higher credit spreads As Level 3
contains the less liquid fair value instruments tire wide ranges of parameters seen is to be expected, as there is a high degree
of pricing differentiation within each exposure type to capture the relevant market dynamics. There follows a brief description of
each of the principle parameter types, along with a commentary on significant interrelationships between them

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

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

Correlations are used to describe influential relationships between underlying references where a derivative or other instrument
has more than one underlying reference. Behind some of these relationships, for example commodity correlation and interest
rate-foreign exchange correlations, typically lie macroeconomic factors such as the impact of global demand on groups cf
commodities, or the pricing parity effect of interest rates on foreign exchange rates More specific relationships can exist be-
tween credit references or equity stocks in the case of credit derivatives and equity basket derivatives, for example. Credit
correlations are used to estimate toe relationship between the credit performance of a range of credit names, and stock correla-
tions are used to estimate the relationship between the returns cf a range of equities A derivative with a correlation exposure
v-iii be either long- or short-correlation. A high correlation suggests a strong relationship between the underlying references is in
fore®, and this will load to an increase in value of a long-correlation derivative. Negative correlations suggest that the relation-
ship between underlying references is opposing, i.e . an increase in price of one underlying reference will lead to a reduction in
the price of the other.

An EBITDA (‘earnings before interest, tax, depreciation and amortization') multiple approach can be used in the valuation of
securities. Under this approach the enterprise value (‘EV) of an entity can be estimated via identifying the ratio of the
TDA of a comparable observable entity and applying this ratio to the E3ITDA of the entity for which a valuation is
,ed. Under this approach a liquidity adjustment is often applied due to the difference in liquidity between the genet-
comparable used and the company under valuation. A higher EV/EBITDA multiple will result in a higher fair value.
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Financial instruments classified in Level 3 end quantitative information about unobservable inputs

Fair value
m€ m. Significarit anobservah!*
(unless stated othews-e) Assets Valuation techniques tnputis) (Le-ve; 3;
Financial instruments held at fair value -
held for trading, designated at fair value
and available-for-sale:
Mortgage- and other asset-backed
securities held for trading:
Commercial mortgage-backed
securities 213 0 Price based Price 0 %
Discounted cash flow Credit spread (bps) 122
Mortgage- and other asset-backed
securities. LSS 0 Price based Price- C%
Discounted cash flow Credit spread tops) 43
Recovery rata 0 %
Constant default rate 0 %
Constant prepayment rate 0 %
Total mortgage- and other asset-backed
securities 1.071 0
Debt securities and other debt
obligations 3,803 1,516 Price based Price 0 %
Held for trading 3.S0s 5 Discounted cash flow Credit spread (bps) |
Corporate, sovereign and other
debt securities 3,50S
Availabto-for-sale 302
Designated atfair value 0 1,613
Equity securities 1.015 0 Market approach Price per not asset value 60 %
Held for hadmg Enterprise valua/SBITDA
259 0 (multiple) 1
Available-for-sale 603 Discounted cash flow  Weighted average cost capital S%
Designated at fair value 153
Loans 5,752 ¢ Price based Price 0%
Held for trading 2.954 0 Discounted cash flow Creditspread (bps) 1SO
Designated a; fair value 633 Constant default rate 0%
Avails ble-foi-sale 2,164 Recovery rats 6%
Loan commitments [o] 23 Discounted cash flow Credit spread (bps) 6
Recovery rate 37%
Loan pricing model Utilization 0%
Otherfinancial instruments 2.510= 259s Discounted cash flow IRR 3%
Repo rale (bps.) 163
Total non-derivative financial
instruments held at fair value 14,164 1,909
Wjkiaton %+ md sulxvoaue-.t>v the sifinificam unchs.?rvabla inputs) rebate tc the r&?oeci- ¢ tots| position
o>f*f il isotp iixtiflet' o  bilj:>n +f dit™s tmriivy ass*de* < inilirwii of other firuvinai lofl *tfid vaiu* Yol f r iliion -*lw frianrini

iIVvii<»ble W hEAV.

- "e'moiv w i te? tv.tude* DL irrilicno f-w

under iep;.-:.ct>3» ygnew'enb

«4'airvatu®and f 2?7 million of

Jus 30

Rapps

101 %
2.114

102 %
1.500
100 %
13 =
33 %

176%
384

De<

13
9%

244 %
4.612
5 ¢-
SO &
491
75 %
100 %
24 %
193

desgnaieu at
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Financial instruments held at fair value -

held for trading, designated at fair value

and available-for-sale:

Mortgage- and other asset-backed

securities held for trading;
Commere:almoilgage-baokecj
securities

Mortgage- and other asset-backed
securities

Total mortgage- and other asset-backed
securities
Debt securities and other debt
obligations
Held for trading
Corporate, sovereign and other
debt securities
Available-for-sa-e
Designated at fair value
Equity securities

Held for trading

AvaiiabJe4o?~saSe

Designated el fair value
Loans

Held 'or trading

Designated st fair value

Avails bis-for-saie

Lonn noinmitnients

Other financial instruments

Total non-derivative financial
instruments held at fair value

294

1,071

1.365

3,626
3,373

3,373
253

937

274
633
30
7,571
4,105
980
2,486

2,974*

16,474

7 arloros kj the Consolidated Financial Statements

1,757
52

1.705

40

4853

2,282

Price based
Discounted cash flow

Price based

Discounted cash flow

Price based

Discounted cash flow

Market approach

Discounted cash now

Price based

Discounted cash flow

Discounted cash flaw

Loan pricing model
Discounted cash flow

Soificat useneble

o™

Price
Credit spread (bps)

Price

Credit spread (bps)
Recovery rate
Constant default: rate

Constant prepayment rate

Price
Credit spread (bps)

Price per net asset value
Enterprise value/E3:TDA
(multiple)

Weightier: average cost capita:

Price

Credit spread (bps)
Constant default rate
Recovery rote

Credit spread (bps)
Recovery rale
Utilization

IRR

Repo rate (bps)

Valualkm twiiJ-fiqusijs} and subsequently ths* significant unob”ivabla inputs) relsfeato the respective totaltsmfaon

Jtlier fiimne”t
V&iiabigi for sale.

0 %
119

0 %
105
0%
0 %

0 %
26

S0 %

8 %

0 %
180
0 %
25 %

30V,
0 %
3%
17s

103 %
2,000

11C%
2,000
100 %
18%
29 %

less %
832

100 %

12
22 %

ISC %
4,612
24 %
80 %

48*
99 c\
100 %
24 %

214

include*<&:1.6 rtifioiv of other trading *&«<&* € 692 million of other financial assets designated “tfasr vasue and*® 8o million othssi financial iss&ete

Other financial foiJitiss induce € 444 million of aecurBta sold under fA\jrchase agreamftnw desfenatar] at fair value. and «?41 million af otter financial liabilities designated at

fair value
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1€ m

(unless stated othsmi&e} Assets

Financial instruments held at fair value:

Market values from derivative financial

instruments:
interest rate derivatives 4,409
Credit derivatives 795
Equity derivatives 1,280
FX derivatives 1.415
Other derivatives 322

Total market values from derivative

financial instruments 8,221

irfcimotion on ths- Con

Financial

Fair value

Liabilities

2,369

1,134

2,147

1,031
u321)5

6,380

carrief; a. t* r

Valuation t3chniqu?:sj

Discounted cash flow

Option pricing modal

Discounted cash Mow

Correlation pricing
model
Option pricing mode!

Option pricing modes
Discounted casts flow
Option pricing modal

vie* sn*>*t (unaudited}
Vatu*

Signle antljnoteservab-a

nputis) (Level S)

Swap rats Clips)
Inflation swap rale
Constant default rate

Constant prepayment rate

Inflation volatility
interest rate volatility
1R - iR correlation
Hybrid correlation
Credit spread (bps)
.Recovery rate

Credit correlation
Stock volatility

index 'volatility

Index - index correlation
Stock - stock correlation

Slock Forwards
index Forwards
Volatility

Credit spread (bps)
index volatility

Commodity correlation

(70)
0H
0%
0 %
0 %
0%

(12) %
185) %
3

0%

13%
7%
4%
0%
3%
0%
0%

(7)

0 %
10%

include* onwatw» whet. aw embedded in contrasts wham Sits host contract its held aterortfced cost butto, which the- embedded derivative in separated

in€ m.

(unte*s stated otherwise) Assets

Financial instruments held at fair value:

Market values from derivative financial

instruments:
interest rale derivatives 5,587
Credit derivatives 329
Ecjiirfy denvaiives 1,142
FX derivatives 1,654
Other derivatives 586

Total market values from derivative

financial instruments 9,798

Fair value

UabUHte*

3,446

1.126

2.098

1,780
|41}

8,008

Valuationtechnb setsj

Discounted cash flow

Option pricing model

Discounted cash flow

Correlation peeing
model
Option pricing mode!

Option pricing model
Discounted cash flow
Option pricing model

agmHcMtniwteM**
inputb.) (Lev®! 3)

Swap rate (bps)
Inflation swap rale
Constant default rate

Constant prepayment rate

Inflation volatility
interest rate volatility
IR - ;R correlation
Hybrid correlation
Credit spread (bps!
Recovery rats

Credit correlation
Stock volatility
Index volatility

index - Index correlation
Stock - stock correlation

Stock Forwards
index Forwards
Volatility

Credit spread (tips)
index volatility

Commodify correlation

©
(1) %
0%
0%
0%
0%
(12)%
(SO) %
0

0%

13 %
10%
10 %
73 %
S %
0%
0 %
(8) %

5%
(21)%

includes- ~-w»irwe» which $fw embedded in wnteacts where the- host contract b belt? at arrortsrad oasi hutfor which iha crrihedded derhatfve i* «©p««d»d.

Jun30. =

Rauie

1,050
a%

15 %
IS R
5n.
106 %
100 %
s-s %
35.605
100 %

85 %
2%
33%
0%
87 %
10 %
96 n
31 %

63 R
40 %

Dec- 71 201c

Range?

2,309
16 %
15 %
IS %
5%
123 %
39%
S3 %
8,427
100 %

85 %
67 %
44 %
36 %
88 %
8 %
20 %
39 %

110 %
85 %
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Unrealized Gains or Losses on Level 3 Instruments held or in Issue at the
Reporting Date

The unrealized gains or losses on Level 3 Instruments are not due solely to unobservable parameters. Many of the parameter
inputs to the valuation of instruments in this level of the hierarchy are observable and the gain or less is partly due to move-
ments in these observable parameters over the period. Many of the positions in this level of the hierarchy ara economically
hedged by instruments which are categorized in other levels of the fair value hierarchy. The offsetting gains ana losses that
have been recorded on al! such hedges are not included in the table below, which only shows the gains and losses related to
the level 3 classified instruments themselves held at the reporting date in accordance with IFRS 13. The unrealized gains and
losses on level 3 instruments are included in both net interest income and net gains on financial assetsfliabiiities at fair value
through profit or loss in the consolidated income statement.

Si* r 'orrtitf* ended
n*m Jim3o 2017 m 2013
Financial assets held at fair value:

Tracing securities 44 66
Positive market values from derivative financial instruments (382! 663
Other trading assets (48) 68
Financial assets designated at fair value through profit or loss (42! (24)
Fmancin! assets available for sale e 52
Other financial assets at fair value @) 0
Total financial assels held at fair value (339) 830
Financial liabilities held at fair value:
Trading securities 2 ©>
Negative market values from derivative financial instruments 251 (247)
Other tracing liabilities 0 0
Financial liahiiiites designated at fair value through profit or loss 9) (113)
Other financial liabilities at fair value (143) oD
Total financial liabilities held at fair value 93 (371)
Total (240) 459

Recognition of Trade Date Profit

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

€m Jun 3C 2017 30. 2010
Balance, beginning of year 916 955
New trades during tee period 116 191
Amortization (164; (196)
Matured trades (65) (74)
Subsequent move to observability (69) (82)
Exchange isle changes 0 co

Balance, end of period 734 793
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Fair Value of Financial Instruments not carried at Fair Value

This section should be read in conjunction with Note 15 “Fair Value of Financial instruments not carried at Fair Value" of the
Group's Annual Report 201S

The valuation techniques used to establish fair value for the Group's financial instruments which are not carried at fair value in
the balance sheet are consistent with those outlined in Note 14 ‘Financial instruments carried at Fair Value" of the Group's
Annus; Report 20m6

Other financa! instrument® riot carried at Far value are not managed on a fair value basis, far example, retail loans and deposits
and credit facilities extended to corporate clients. For these instruments fair values are calculated for disclosure purposes only
and do no? impact the balance sheet or income statement Additionally, since the instruments generally do not trade there Is
significant management judgment required to determine these fair values

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

Jun 30. 2017 Dec 3L IG™-
in€ m Carrying value Fair value Carrying value Fair value
Financial assets:

Cash and central bank balances 227,514 227,514 181,364 181,364
Interbank deposits (w/o central banks) 9,109 9,109 11,606 11,606
Centres! bank funds sold and securities purchased under resale agreements 11,025 11,026 15,287 16.287
S'ecurities borrowed 23,376 23,376 20,081 20,081
Loans 398,698 399,725 408,909 407,834
Securities held to maturity 3,189 3.251 3,206 3,305
Other financial assets 132,472 132,468 112,479 112,468
Financial liabilities:

Deposits 581,478 581,758 550,204 550,402
Centra! bar* funds purchased and securities sold under repurchase agree-

monte 21,373 21,370 25,740 25,739
Securities loaned 5,122 5.122 3,598 3,598
Other short-term borrowings 20,232 20,237 17,296 17.289
Other financial liabilities 168,328 168,328 235,273 135.273
Long-term debt 165,070 166,692 172,316 171,178
Fust preferrert securities 5.634 6.127 6.373 6.519

. - - - ntecion a ghoss feara ini;» *it» y. Groups Bexoimtmg pafcy regard ng o'L gim.,; of finances* ;9% <t. mer; r flote ? VKlIfiK. t -

Accent.; 'Ateiet am: Jr.-tea: Gatinata* V tit* 7 ¢ >Aiv.ua: Report3010.

Offsetting Financial Assets and Financial Liabilities

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

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

i€
Central bank funds sold and securities purchased
under resale agreements (enforceable)
Central bank funds sold and securities purchased
under resale agreements (non-eiriorceable)
Securriree; borrowed (enforceable)
Securities borrowed (norr-enforceable)
Financial assets at lair value through outfit or loss
Trading assets
Positive market values from derivative financial
instrumente (enforcaabie)
Positive market values from derivative financial
instruments (non-enforceable)
Financial assets designated affair value through
profit or loss (enforceable)
Financial assets designated of fair value through
profit or loss (sioivenfeffceabis)
Total financial assets at fair value through
profit or loss
Loans
Otherassets
Thereof: Positive market values from derivatives
qualifying for hedge accounting (enforceable)
Remaining assets not subject to netting

Total assets

> - Noes* to i'w- Consolidated Finance! Statements

Gross
dITioUlliS
offinancial
assets

53.754

M il

21,2SG
2.090

1D3.6S3
426,839

17,048
108.932

28,184
831711
358,898

169,535

7,949
315,477
1,749,971

m E*c4udes real estate and c#»@ »ion-fin&n«jsl instrumentcollators,!.

Liabilities

n<sm.
Deposit
Centra! bank funds purchased and securities sold
under repurchase agreements (enforceable)
Central bank funds purchased and securities sold
under mpurefo»se agra©ffients (non-enforceah®)
Securities loaned (enforceable)
Securities loaned (naiv-enforceable)
Financial liabilities at fair value through profitor
loss
Trading liabilities
Negative market values from derivative financial
(netruftrenls (enforces hi&)
Negative market values from derivative financial
instruments (non-enforoeab!e)
Financial liabilities designated at lair value
through profit or loss (enforceable)
Financial liabilities designated at fair value
through profit or loss (non-anforceabie)
Total financial liabilities at fair value through
profit or loss
Other (iabiliiies

Thereof: Negative market values from derivatives

qualifying for hedge accounting (enforceable)
Remaining liabilities not subject to netting

Total liabilities

86

Gross
amounts
offinancial
liabilities
581.478

13,873

7,501

4,885

237

69,171

461,188

16,036

91,758

19,590

657,744
215,091

3,470
197,953
1,673,761

Gross
amounts
setoffon
the balance
sheet

(466)

(109,547)

(47.415)

(157,427)
0
(23,810)

(4,630)
0
(181,237)

Gross
amounts

set off on the
balance
sheet

0

(779)

(105,542)

(46.635)

(152,957)
(28,280)

0.165)
0

(181,237)

Netamounts
of financial
asse& Drs-

seated on its*

balance sheet

8.754

2,271
21,286
2,090

185,192

379,292

17,048

81,557

28,184

674.284

398,698
145,875

3,318
316,477
1,568,734

Netamounts
of financial
liabilities pre-
sont&d on file
balance sheet

581,478

13,373

7,501

4,885

237

53,392

355,646

16,036

45,123

19,590

504,787
186,811

2,305
197,953
1,497,524

Amounts not setoff on the balance sheet

impact of
Master
Netting
Agreements

(311,023)

(2,952)

(313.976)
0
(30,078)

(2,674)
0
(344,053)

Cash
collateral

(95)

(47,475)

(2,081)

(801)

(50.452)
(13.210;
(608)

(607)
(379)
(64,649)

Financial
instrument
collateral

(8.717)
(2.111)
(20,305)
(1.356)
(365)
(7,602)
(1.242)
(53,939)
(18,886)
(82.035)
(42,643)
(86i
(86)

(218)
(158,069)

Ms not setoff out-* balance sheet

Impact of
Master
Netting

Agreements

0

(311,747)

(2.952)

(314,699)
(51.406)

(1,851)
0
(366,105)

Cash
collateral

0

(25.937)

(1,586)

3,622

(24.832)
(275)

(275)
0
(25,157)

Financial
instrument:
collateral
0
(13,873)
(6,974)

(4,885)
(72)

(7,861)

(980)

(42.170)

(9.360)

(60,351)
(148)

(148)
0
(86,303)

Juri HO XVI7

Net amount

37
160

9S1
134

187,732

13,192

13.724

3.675

9.298

227,821

342,845

115,103

52
314,882
1,001,963

.urn 20. 2017

Net amount
531 478

527

1s5

68,392

10,101

13.510

12,852

104.855
134.982

31
197,953
1,019,959
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Assets

Amounts reat set off oh the balance sheet
Gres*. Net aimini-s.

GICSS amounts of fsnsndal impact of
amounts  setoffon the assets pro- Master Financial
of financial bslancp ssent@€im the Ncttu'id Cash instrument

in*. m. assets sh fiance sheet Asifeemente odliters| oolbitera;5  Met (amount
Centra! bank funds sold and securities purchased
under resale agreements (enforceable) 17,755 (4.C20) 13,735 0 0 (13.719) 16
Centra! bank funds sold and securities purchased
under resale agreements (non-enforceable’) 2,552 0 2.552 0 0 (2.225) 327
Securities borrowed (enforceable) 18.470 0 1S.470 o] 0 (17,637) 832
Securities botiowetl (uoit-eiTfotccabie; 1,611 0 1,611 0 0 (1.555, 56
Financial assets at fair value through profit or loss

Trading assets 171 .£20 477) 17 1.044 0 (101) ‘88472 170.059

Positive market values from derivative financial

msiatmerits (enforceable) 092.043 (126,523) 465 525 (386 727) (51,790) (9.349, 17.658

Positive market values from derivative financial

Inaimtrio?its (non-onforcoabioi 19,025 0 19,626 0 (2,055; (1.244) 10,327

Financial assets designated at fair value tbrcunb

profit or loss {enforceable) 35.8C2 (40,998) 54 804 (2,748) 028) (46,670) 4.457

Financial assets desifinattxt at fair value through

profit oi loss (non-enforceable) 32.783 0 32,783 0 0 (21.074, 11.709
Total financial assets at fair value through
profit or loss 911.778 (107,993) 743,781 (389,475) (54.374) (79.221 i 220.211
Loans 403.809 c 408,909 0 (13,039) (47,703) 343,:67
Other assets 153.732 (27.666) 126,045 (39,567) (589) <104) 85.786

Theieof; Positive market values from derivative®

qualifying for hedge accounting (enforceable: 8,830 (5,314) 3,516 (2,719) u;M9) (104, 104
Remaining assets not subject lo netting 275,442 0 275,442 0 («3, (307) 274.712
Total assets 1.790,249 (199,704) 1,590,546 (429,042) (63,925) (162,473) 930,106

Exclude©rest estate and stiver wn-fiiwinsia.:- ?nsbtir*i# -eofiatenal.

Liabilities
(Dec 31. 291£
Amount 'mr**1 off on Vt tenant®
Gross Net amounts
Gross amounts of financial Impact of
amounts  setoffonthe iiafcirsties pre- Master Financial
of financial balance sented onthe Netting Cash isisttument

in€ ro. liability.? sheet balance ApreemenU. collateral collates: Met i@so0, -
Deposit 550,204 0 550,204 0 0 0 550,201
Central bank funds purchased and securities sold
under repurchase agreements (enforceable) 21.209 (4.020) 17.189 0 0 (17.188) 0
Centra! bank funds purchased and securities sold
under repurchase agreements (non-enforceable? 8551 0 8,551 0 0 (8.403) 149
Securities loaned (enforceable) 3,524 c 3.624 0 0 0.524) c
S&ciirifles banad (non -allforeaabid) 75 0 75 0 0 (50) 25
Financial liabilities at fair value through
profit or loss

Trading liabilities 57.902 (873) 57.029 0 0 0 57.029

Negative market values from derivative financial

instruments (enforceable) 569.064 (124325) 444.739 (386.512) (35,124) (9,325, 13,678

Negative market values from derivative financial

instruments (non-enforceable) 19,119 C 19,119 0 (1,721) (897, 16,501

Financial liabilities designated at fair value

through profit or lo-sx (enforceable) 82,421 (39,031) 43,390 (2,748) 0 (40.642) 0

Financial liabilities designated a! fair value

through profit or loss (noti-enforceahle’) 17,694 0 17,694 0 (7,910) (7,664) 2,120
Total financial Ifabiiilies at fair value through
profit or loss 746,200 (164,228) 581,971 (309.350) (44,755) (58.628:, 89,328
Other liabilities. 186.896 (31.456) 155,440 (58,579) (1,298) 0 97,463

Thereof: Negative market values from derivatives

qualifying for hedge accounting (enforceable) 5,793 (1.200) 4,593 (2,834) (1.297) 0 463
Remaining liabilities not subject to netting 208,773 C 208.773 0 0 0 208.772
Total liabilities 1,725.431 (199,704)  1.525.727 (446,039) (46,053) (87.693) 945,942

Detailed information of what is presented in the individual columns are described in Note 19 "Offsetting Financial Assets and
Financial Liabilities' of the Group's Annual Report 2016,
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Allowance for Credit Losses

Allowance for Utan Losses.

Notes to the- Consolidated Financial State;nenvs

s;\

Allowance tor Off-Balance Sheet Posibor®

Individually CoU«cl>/«iy
runlet* stated othorafee} assessed ~assessed SyMDta:
Balance, beginning of year 2.071 2,475 4,546
Provision for credit losses 109 101 211
Thereof; (OainsyLo&ses from
disposal of impaired loans JE L .. (20).. (21)
Net eharjje-offs: (264) (430) (694)
Charge-offs (2865 14S2i (748)
Recoveries 22 32 54
Other changes (73) (31) (109)
Balance, end of period 1,838 2,115 3,953
Changes compared to prior year
Provision for credit losses
In€m. (197) (171) i368)
in % ««) . (S3) (64)
Net charge-offs
In € m. 192 167 353
In % (42) (28) (34)
Allowance tor Lean losses
d€m Individually CoHsctivsiy
e?*".toted otherwise) assessed assessed Subtotal
Balance, beginning of year 2.252 2,776 5.028
Provision for credit losses 303 272 579
Thereof: (Gainsj/Lossfss from
disposal of impaired loans A m . nr).
Net charge-off$’ (455) (508) (1.053)
Cltarge-Cttfs (472) (883! (1,134)
Recoveries 17 S5 82
Other changes 39 (117) (78)
Balance, end of period 2,142 2,334 4,476
Changes compared to prior year
Provision for credit losses
In € rn. 179 56 235
in % 140 26 69
Net charge-offs
In€m. (233) (271) (504)
In % 105 83 92

indivfcluasly Collectively
assessed "assessed
162 183
9 (8)
0 0
0 Q
0 0
0 0
2 (10)
169 166
27 (10)
(150) (360)
0 [¢]
0 0

Subtotal
346
1

o o o o

(2,
335

16
(110)

Allowance for Off-8atealce Sheet Positions

individuaiiy Collectively
assessed assessed
144 168

(16) 3

0 0

0 0

0 0

0 0

(8) 3)

119 168
(34) ®
(203) -

0 0

Subtotal
312
cIs)

o o o

o

(10)
287

(41)
0sS)

tn X. 201"

Tata;
4,892
212

(21>
(694)
(748)

54
(122)
4,288

(352)
(62)

359
(34)

Six months ended dun 30 2016

Total
5,340
564

(1D
(1 053)
(1,134)
62
<8E)
4,763

185
53

(504)
92
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Other Assets and Other Liabilities

Other Assets
i«€ m Jun 30 2017 Dec3‘ 20'6
Brokerage and secunles related receivables

Cash/maigin receivables 43,495 57,924
Receivables from prime brokerage 10.664 9,859
Pending securities transactions past settlement date 5,093 6,409
Receivebias from uneetttod tegular<May treses 66,201 30,906
Total brokerage and securities related receivables. 125,453 106,100
Accrued interest receivable 2,580 2,433
Assets held for sale 466 563
Other 17.376 17.950
Total other assets 145,875 126,045

Other Liabilities

in€ m Jim 30. 2017 Dec BL 70in
Brokerage and securities related payables
Oash/margin payables 64,014 70.706
Payables from prime brokerage 24,142 20,155
Rending securities transactions past sattlermnt dale 3,485 2,668
Payables from unsettled regularway trades 63,925 28,490
Total brokerage and securities related payables 155,566 122,019
Accrued interest payable 2.761 2,712
Liabilities; held for sale 736 701
Ollier 27,748 30,003
Total other liabilities 186.811 155,440

Deposits

f m Jim 30 2017 I>c 3\ 20*6
Noninterest-bearing demand deposits 221,860 200,122
interest-bearing deposits

Demand deposits 128.946 129,354

Time deposits 141,386 130,299

Savings deposits 89,287 60,120
Total interest-bearing deposits 359,618 350,082
Total deposits 581.478 550,204

Provisions

Movements by Class of Provisions

Horno Mortgage

Savings Operational CMI Regulatory Re- Repurchase
in€ m Business Risk Litigations Enforcement structuring Damands Other' Total
Balance as of January 1, 2017 1,059 309 2,014 5,607 741 164 735 10,629
Changes in the group of
consolidated companies [o] [o] (0) c c Cuj. (Hi
Mew provisions 135 24 104 54 135 [o] 563 1.051
Amounts used 105 15 955 3.662 305 0 633 5,576
Unused amounts reversed 14 22 63 166 102 c 64 451
Effects from exchange rate
flucUiaUona/Unwjitd of discount G1 Mmoo 1SO) u364) (2i 112; (12) (454)
Transfers 14 (0) 3) 1) 0 3 13
Other 0 0 0 0 0 0 0 0
Balance as of June 30. 2017 1,084 287 1,034 1,476 465 152 593 5,091

For the rerndi‘iing ponton of piwi&ans -m disdcxseti on fire consolidated foatenc© sheet, please see 'vote 1A.'la#s?icOtor Credit Losses; inwhteK »lic«M&r.e»8tor credit related
oThaUnoe sh&st position* are disclosed
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Classes of Provisions

Home Savings provisions arise cut of the home savings business of Deutsche Postbank Group and Deutsche Bank Bausspar-
Aktiengesellschaft. in home savings, a customer enters into a building loan agreement, whereby the customer becomes entitled
to Borrow on 3 building lean once the customer has on deposit with the lending bank a targeted amount of money, in connec-
tion with the building loan agreement, arrangement fees are charged and interest is paid on deposited amounts at a rate that is
typically lower than that paid on other bank deposits, in the event the customer determines not to make the borrowing, the
customer becomes entitled to a retroactive interest bonus reflecting the difference between the low contract savings interest
rate and a fixed interest rate, currently substantially above market rate. The home savings provision relates to the potential
interest bonus and arrangement fee reimbursement liability The mode! for the? calculation of the potential interest bonus liability
includes parameters for the percentage of customer base impacted, applicable bonus rate, customer status and timing of pay-
ment. Other factors impacting the provision are available statistical data relating to customer behavior and the general environ-
ment likely to affectthe business in the future.

Operational provisions arise out of operational risk and exclude civil litigation and regulatory enforcement provisions, which are
presented as separate classes of provisions

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems, or from external
events ‘the definition used for the purposes of determining operational provisions differs from the risk management definition,
as it excludes risk of loss resulting from civil litigations or regulatory enforcement matters. For risk management purposes,
operational risk includes legal risk, as payments to customers, counterparties and regulatory bodies in civil litigations or regula-
tory enforcement matters constitute loss events for operational shortcomings, but excludes business and reputational risk.

Civil Litigation provisions arise out of current, or potential claims or proceedings alleging non-compliance with contractual or
other iegal or' regulatory responsibilities, which have resulted or may result in demands from customers, counterparties or other
parties in civil litigations.

Regulatory Enforcement provisions arise out of current or potential claims or proceedings alleging non-compliance with legal
or regulatory responsibilities, which have resulted or may result In an assessment of fines or penalties by governmental regula-
tory agencies, self-regulatory organizations or other enforcement authorities

Restructuring provisions arise out of restructuring activities. The Group aims to enhance lIts long-term competitiveness through
major reductions in costs, duplication and complexity in the years ahead. For details see Note 10 "Restructuring” in the Annual
Report 2016.

Mortgage Repurchase Demands provisions arise out of Deutsche Bank’s U.S. residential mortgage loan business. From 2005
through 2008, as part of Deutsche Bank's U.S residential mortgage loan business. Deutsche Bank sold approximately
U.S $ 84 billion of private label securities and U.S.S 71 billion of loans through whole loan sales. Deutsche Bank has been
presented with demands to repurchase loans from purchasers, investors and financial insurers based on alleged materia;
breeches of representations and warranties or to indemnify such persons with respect to lasses allegedly caused thereby
Deutsche Bank's general practice is to process valid repurchase demands that are presented in compliance with contractual
rights

As of June 30. 2017. Deutsche Bank has approximately U S.S846 million of mortgage repurchase demands outstanding and
not subject to agreements to rescind (based on original principal balance of the loans). These demands consist primarily of
demands made in respect of private label securitizations by the trustees or servicers thereof. Against these outstanding de-
mands. Deutsche Bank recorded provisions of U.S.S 173 million {€ 152 million) as of June 30. 2017, Deutsche Bank is the
beneficiary of indemnity agreements from the originators or sellers of certain of the mortgage loans subject to these demands,
with respect to which Deutsche Bank has recognized receivables of U.S.$ 64 million ;€ 56 million) as o?June 30. 2017 The net
provisions against these demands following deduction of such receivables were U S $ 109 million (€ .95 million) as of June 30
2017.

As of June 30, 2017, Deutsche Bank has completed repurchases, obtained agreements to rescind, settled or rejected as un-

timely claims on loans with an original principal balance of approximately U.S $ 8.8 billion, in connection with those repurchases,
agreements and settlements. Deutsche Bank has obtained releases for potential claims on approximately U.S.$ 98.1 billion ot

90
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Additions! mortgage repurchase demands may be made in respect of mortgage loans that Deutsche Bank has sold, but
Deutsche Bank cannot reliably estimate their timing or amount. On June 11. 2015, the New York Court of Appeals issued a
ruling affirming dismissal of mortgage repurchase claims asserted in litigation relating to a residential mortgage-backed security
issued by Deutsche Sank on the grounds that the action was not timely commenced. The Court held that the repurchase claims,
which sliected breaches of contractual representations and warranties pertaining to the loans at issue, accrued as of the closing
date of the securitization and, thus, were time-barred under New York's six-year statute of limitations. This and related deci-
sions could impact the extent to which future repurchase demands are made to Deutsche Bank and Hie likelihood of success of
any such claims

Deutsche Bank did not act as servicer for the loans sold to third parties as whole loans (which constitute almost half of all U.S.
residential mortgage loans sold from 2005 through 2008) and. ones sold. Deutsche Bank ceased to have access to information
about their performance While loan performance is publicly available on the mortgage loans that Deutsche Bank securitized,
no direct correlation has been observed between their performance and repurchase demands received Demands have been
received on loans that have defaulted, as well as loans that are current and loans that have been repaid in full.

Other provisions include several specific items arising from a variety of different circumstances, including the provision for the
reimbursement of loan processing fees, deferred sales commissions and provisions for bank levies.

Provisions and Contingent Liabilities

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

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

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

The provisions the Group has recognized for civil litigation and regulatory enforcement matters as of June 30. 2017 and De-
cember 31, 2016 are set forth in the table above. For some matters for which the Group believes an outflow of funds is probable,
no provisions were recognized as the Group could not reliably estimate the amount of the potential outflow.

For the matters for which a reliable estimate can be made, the Group currently estimates that, as of Juris 30, 2017, the aggre-
gate future loss of which the possibility is more than remote but less than probable is approximately €1.2 billion for civil litigation
matters (December 31. 2016 €1.5 billion) and GO0.5 billion for regulatory enforcement matters (December 31, 2018
€0.8 billion). These figures include matters where the Group's potential liability is joint and several and where the Group ex-
pects any such liability to be paid by a third party. For other significant civil litigation and regulatory enforcement matters, the
Group believes the possibility of an outflow of funds is more than remote but less than probable but the amount is not reliably
estimable, and accordingly such matters are not included in the contingent liability estimates. For still other significant civil litiga-
tion and regulatory enforcement matters, the Group believes the possibility of an outflow cf funds is remote ana therefore has
neither recognized a provision ncr included them in the contingent liability estimates.
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TNs estimated possible loss, as well as any provisions taken, is based upon currently available information snd Is subject to
significant judgment and a variety of assumptions, variables and known and unknown uncertainties These uncertainties may
include Inaccuracies in or incompleteness of the information available to the Group, particularly at the preliminary stages of
matters, and assumptions by the- Group as to future rulings of courts or other tribunals or the likely actions or positions taken by
regulators or adversaries may prove incorrect Moreover, estimates of possible loss for these matters are often not amenable to
the use of statistical or other quantitative analytical tools frequently used in making judgments and estimates, and are subject to
even greater degrees of uncertainty than in many other areas where fine Group must exercise judgment and make estimates
The estimated possible loss as wall as any provisions taken can be and often are substantially less than the amount initially
requested by regulators or adversaries or the maximum potential less that could be incurred were the matters to result in a final
adjudication adverse to the Group. Moreover in several regions in which the Group operates, an adversary often is not required
to set forth the amount it Is seeking, and where it is. the amount may not be subject 1o the same requirements that generally
apply to pleading factual allegations or legal claims

The matters for which the Group determines that the possibility of a future loss is more than remote will change from time to
time, as will the matters as to which 3 reliable estimate can be made and the estimated possible loss for such matters Actual
results may prove to be significantly higher or lower than the estimate of possible loss in those matters where such an estimate
was made in addition, loss may be incurred in matters with respect to which the Group believed the likelihood of loss was
remote, in particular, the estimated aggregate possible loss does not represent the Group s potential maximum loss exposure
for those matters.

The Group may settle litigation or regulatory proceedings or investigations prior to a final judgment or determination of liability, it
may do so to avoid the cost, management: efforts or negative business, regulatory or reputational consequences of continuing
to contest liability, even when the: Group believes it has valid defenses to liability It may also dc so when the potential conse-
quences of failing to prevail would be disproportionate to the costs of settlement. Furthermore, the Group may for similar rea-
sons, reimburse counterparties for their losses even in situations where it does net believe that it is legally compelled to do so

Current individual Proceedings

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

Esch Funds Litigation. Sal. Oppenheim jr. & Cie. AG & Co. KGaA (“Sal Oppenheim") was prior to its acquisition by Deutsche
Bank in 2010 involved in the marketing and financing of participations in closed end real estate funds These funds were struc-
tured as Civii Law Partnerships under German lav/. Usually, Josef Esch F'onds-Projekt GmbH performed the planning and
project development. Sal Oppenheim held an indirect interest in this company via a joint-venture In relation to this business a
number of civil claims have been filed against Sal Oppenheim Some but not all of these claims are also directed against for-
mer managing partners of Sal. Oppenheim and other individuals. The claims brought against Sal. Oppenheim relate to invest-
ments of originally approximately € 1.1 billion. After certain claims have either been dismissed or settled, claims relating to
investments of originally approximately € 320 million are still pending. Currently, the aggregate amounts claimed in the pending
proceedings are approximately € 360 million. The investors are seeking to unwind thsir fund participation and to be indemnified
against potential losses and debt related to the investment The claims are based in part on an alleged failure 0? Sal Oppen-
heim to provide adequate information ort related risks arid other materia! aspects important for the investors' investment deci-
sion. Based on the facts of the individual cases, some courts have decided in favor and some against Sal. Oppenheim. Appeals
are pending. The Group has recorded provisions and contingent liabilities with respect to these cases but has not disclosed the
amounts thereof because it has concluded that such disclosure can be expected to prejudice seriously their outcome.

FX Investigations and Litigations. Deutsche Bank has received requests for information from certain regulatory and law en-
forcement agencies who are investigating trading in. and various other aspects of. the foreign exchange market Deutsche Bank
is cooperating with these investigations Belatedly. Deutsche Bank has conducted its own internal global review of foreign ex-
change trading and other aspects of its foreign exchange business.

On October 19. 2016. the U S. Commodity Futures Trading Commission. Division of Enforcement {"CFTC") issued a letter

("CFyCj Letter") notifying Deutsche Bank that the CFTC Is not taking any further action at this time and has closed the foreign

exchprjge investigation of Deutsche Bank." As is customary, the CFTC Letter states that the CFTC "maintains the discretion to

i reopen the investigation at any time inthe future. The CFTC Letter has no binding impact cn other regulatory and lav/
tagency investigations regarding Deutsche Bank's foreign exchange trading and practices, which remain pending.
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On December 7, 2016, it wa© announced that Deutsche Bank reached an agreement with CADE, the Brazilian antitrust en-
forcement agency, to settle an investigation into conduct by a former Brazil-based Deutsche Bank trader. As pari of that settle-
ment, Deutsche Bank paid a fine of BRL 51 million and agreed to continue to comply with the C.ADEs administrative process
until It is concluded. This resolves CADE'S administrative process ss it relates ic Deutsche Bank, subject to Deutsche Bank's
continued compliance with the settlement terms.

On February 13, 2017, the United States Department of Justice f'DQJ"), Criminal Division. Fraud Section, issued a letter ("DOJ
Letter ", notifying Deutsche Bank that the DOJ has closed its criminal inquiry “concerning possible violations of federal criminal
law in connection with the foreign exchange markets." As is customary, the DOJ Letter states that the DOJ may reopen its
inquiry if it obtains additional information or evidence regarding the inquiry. The DOJ Letter has no binding Impact on other
regulatory and law enforcement agency investigations regarding Deutsche Banks foreign exchange trading and practices,
which remain pending.

On April 20. 2017 it was announced that Deutsche Bank AG, DB USA Corporation and Deutsche Bank AG New York Branch
reached an agreement, with the Board of Governors of the Federal Reserve System to settle an investigation into Deutsche
Bank's foreign exchange trading and practices. Under the terms of the settlement, Deutsche Bank entered into a cease-and-
desist order, and agreed to pay a civil monetary penalty of U.S $ 137 million In addition, the Federal Reserve ordered Deutsche
Bank to "continue to Implement additional improvements in its oversight, interna! controls, compliance, risk management: and
audit programs ' for its foreign exchange business and other similar products, and to periodically report to the Federal Reserve
on its progress.

investigations conducted by certain other regulatory agencies are ongoing and Deutsche Bank is cooperating with these inves-
tigations.

Deutsche Bank also has been named as a defendant in multiple putative class actions brought in the LJS District Court for the
Southern District of New York alleging antitrust and U S. Commaodity Exchange Act claims relating to the alleged manipulation
of foreign exchange rates. The complaints in the class actions do not specify the damages sought On January 28 2015 the
federal court overseeing the class actions granted the motion to dismiss with prejudice in two actions involving non-U.S, plain-
tiffs white denying the motion to dismiss in one action involving U S. plaintiffs then pending. Additional actions have been filed
since the court's January 28, 2015 order. There are now four U.S. actions pending. The first pending action is a consolidated
action brought on behalf of 3 putative class of over-the-counter traders and a putative class of central-exchange traders who
are domiciled in or traded in 1h® United States or its territories, and alleges illegal agreements to restrain competition with re-
spect to and to manipulate both benchmark rates and spot rates, particularly the spreads quoted or; these spot rates; the com-
plaint further alleges that those supposed conspiracies, in turn, resulted in artificial prices on centralized exchanges for foreign
exchange futures and options, Deutsche Bank’s motion to dismiss the consolidated action was granted in part and denied in
part on September 20, 2018. A second action tracks the allegations in tire consolidated action and asserts that such purported
conduct gave rise to. and resulted In a breach of, defendants’ fiduciary duties under the U S. Employment Retirement Income
Security Act of 1974 (ERISA). The third putative class action was filed in the same court on December 21, 2015. by Axiom
Investment Advisors. LLC alleging that Deutsche Bank rejected FX orders placed over electronic trading platforms through the
application of a function referred to as “Last Look" and that these orders were later filled at prices less favorable to putative
class members. Plaintiff has asserted claims for breach of contract quasi-contractual claims, and claims under New York statu
tory law. Filed on September 26. 2018. amended on March 24. 2017 and later consolidated with a similar action that was filed
on April 28. 2017, the fourth putative class action (the "Indirect Purchasers' action) tracks the allegations in the consolidated
action- and asserts that such purported conduct injured “indirect purchasers' of FX instruments These claims are brought pur
suant to the Sherman Act and various states' consumer protection statutes.

On August 24, 2016, the Court granted defendants’ motion to dismiss the ERISA action. Plaintiffs in that action have filed a
notice of appeal to the United States Court of Appeals for the Second Circuit On February 13, 2017, Deutsche Bank’s motion
to dismiss the Last Look action was granted in part and denied in part. Plaintiffs in the Indirect Purchasers action filed an
amended complaint on March 24. 2017. Deutsche Bank intends to move to dismiss this action Discovery has commenced in
the consolidated and Last Look actions. Discovery has not yet commenced in the indirect Purchasers action.

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

The Group has not disclosed whether it has established a provision or contingent liability with respect to these matters because
it has concluded that such disclosure can be expected to prejudice seriously their outcome.
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Interbank Offered Rates Matters Regulatory and Law Enforcement Matters Deutsche Bank has received requests for infor-
mation from various regulatory and law enforcement agencies, including various U S state attorneys general, :n connection
with industry-wide investigations concerning the setting of the London Interbank Offered Rate (LIBOR). Euro Interbank Offered
Rate (EURIBOR;, Tokyo interbank Offered Rate (TIBOR) and other interbank offered rates Deutsche Bank Is cooperating with
these investigations

As previously reported Deutsche Bank reached a settlement wilh the European Commission on December 4, 2013 as pari of s
collective settlement to resolve the European Commission's investigations in relation to .anticompetitive conduct in the trading of
Euro interest rote derivatives snd Yen interest rate derivatives Under the terms of the settlement agreement. Deutsche Sank
agreed to pay € 725 million in total. This fine has been paid in full and does not form part of the Bank's provisions.

Also as previously reported on April 23. 2015. Deutsche Sank entered into separate settlements with the U.S. Department of
Justice (DOJ). the U.S. Commodity Futures Trading Commission (CFTC), the U K Financial Conduct Authority (FCA]j. and the
New York State Department of Financial Services (DFS.| to resolve investigations into misconduct concerning the setting
of LIBOR. EURIBOR. and TIBOR. Under the terms of these agreements, Deutsche Bank agreed to pay penalties of
U.S.S 2.175 billion to the DOJ, CFTC and DFS arid GSP 228 8 million to the EGA As part of the resolution with the DOJ. DB
Group Services (UK) Ltd. (an indirectly-held, wholly-owned subsidiary of Deutsche Bank) pled guilty to one count of wire fraud
in the U.S, District Court for the District of Connecticut and Deutsche Bank entered into a Deferred Prosecution Agreement with
s three year term pursuant to which it agreed (among other things) to the filing of an Information in the U.S. District Court for the
District of Connecticut: charging Deutsche Bank with one count of wire fraud and one count of price fixing in violation of the
Shennan Act. The fines referred to above, which include a U.S.S 150 million fine paid in April 2017 following the March 28. 2017
sentencing of DB Group Services (UK) Ltd , have been paid in full ana do notfarm part ot -he Bank s provisions.

On November 29. 2016, the U.S Securities and Exchange Commission staff informed Deutsche Bank that it has concluded its
IBOR investigation arid that it does not intend to recommend an enforcement action by the Commission.

On December 21, 2018 the Swiss Competition Commission, WEKO, formally announced its iSOR-related settlement decisions
addressing various banks, including Deutsche Bank AG. relating to EURIBOR and Yen LIBOR On March 20 2017. Deutsche
Bank paid a fine of CHF 5.0 million with respect to Yen Libor and approximately CHF 0 4 million for WEKO s fees. Deutsche
Bank received full Immunity from fines for EURIBOR in return for being the first party to notify such conduct to WEKO The
settlement amount was already fully reflected in the existing litigation provisions.

Other investigations of Deutsche Bank concerning the setting of various interbank offered rates remain ongoing, and Deutsche
Bank remains exposed to further action. As reported above. Deutsche Bank is subject to on inquiry by a working group of U.S
state attorneys general in relation to the setting of LIBOR. EURIBOR, and TIBOR The Bank continues to cooperate with the
U.S. state attorneys generals' inquiry.

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

Overview of Civ:! Litigations Deutsche Bank is party to 45 U.S. civil actions concerning alleged manipulation relating to the
setting of various Interbank Offered Rates which are described in the following paragraphs, as wail as one action pending in the
U.K Most of the civil actions, including putative class actions, are pending in the U S. District Court for the Southern District of
New York (SONY), against Deutsche Bank and numerous ether defendants. All but sx of the U.S. civil actions were filed on
behalf of parties who allege losses as a result of manipulation relating to the setting of U.S. dollar LIBOR. The six civil actions
pending against Deutsche Bank that do not relate to U.S. dollar LIBOR are also pending in the SONY, and include two actions
concerning Yen LIBOR and Euroyen TIBOR. one action concerning EURIBOR. ons consolidated action concerning Pound
Sterling (GBP) LIBOR, one action concerning Swiss franc (CHF) LIBOR, and one action concerning two Singapore Dollar (SGDi
benchmark rates, the Singapore Interbank Offered Rate (SIBOR) and the Swap Offer Rate (SOR)

Claims for damages for all 45 of the U S. civil actions discussed have been asserted under various legal theories, including
violations of the U.S Commodity Exchange Act (CEA). federal and state antitrust laws, the U.S. Racketeer Influenced and
Corrupt Organizations Act (RICO) and other federal and state laws in all but five cases, the amount of damages has not been
formally articulated by the plaintiffs. The five cases that allege s specific amount of damages are individual actions consolidated
in the U.S. dollar LIBOR multidisr.net litigation and seek a minimum of more than U S.$ 1.25 billion in damages in the aggregate
from ali defendants including Deutsche Bank The Group has net disclosed whether it has established a provision or contingent

to these matters because rt has concluded that such disclosure can be expected to prejudice seriously their
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US dollar LIBOR. With one exception, all of the U S civil actions concerning U S dollar LIBOR are being coordinated as pari
of a multidistrict litigation (tine "U.S, dollar LIBOR MDL”") in the SONY. (Another, previously sending non-MDL U S dollar LIBOR
action concluded after its dismissal became final, as described below ) In light of the large number of individual oases pending
against Deutsche Bank and their similarity, the civil actions included in the U.S dollar UBOR MDL are now subsumed under
the following general description of the litigation pertaining to ail such actions, without disclosure of individual actions except
when tire circumstances or the resolution of an individual case is material to Deutsche Bank

Following a series of decisions in the U.S. dollar LIBOR MDL between March 2013 and December 2016 narrowing their claims
plaintiffs are currently asserting antitrust claims, CEA claims and state law fraud, contract, unjust enrichment and other tort
claims. The court has also issued decisions dismissing certain plaintiffs' claims for lack of personal jurisdiction and on statute of
limitations grounds.

On May 23, 2016, the U.S. Court of Appeals for the Second Circuit issued an opinion reinstating antitrust claims against the
defendants in the U.S. dollar LIBOR MDL and remanded to the district court for further consideration. On December 20 2016
tha district court issued a ruling dismissing certain antitrust: claims while allowing others to proceed. Multiple plaintiffs have filed
appeals of tha district court's December 20, 2018 ruling to the Second Circuit, and those appeals are proceeding in parallel with
the ongoing proceedings iri tha district court Those appeals are in their early stages, and briefing has not yet begun

Discovery is underway in several of the cases, with motions for class certification currently scheduled to be briefed by August 2017.

On January 10. 2017, Deutsche Bank entered into a preliminary agreement with plaintiffs to settle a putative class action pend-
ing as part of the U.S. dollar LIBOR MDL asserting claims based on alleged transactions in Eurodollar futures and options
traded on the Chicago Mercantile Exchange iFTC Capital GmbH v. Credit Suisse Group AG). The settlement agreement was
executed on July 13. 2017. The settlement amount is already fully reflected in existing litigation reserves and no additional
provisions have been taken for this settlement. The settlement agreement is subject to further documentation and approval by
the court.

Finally, one of the actions in the U.S. dollar LIBOR MDL has been dismissed in its entirety, including (as to Deutsche Bank and
other foreign defendants) on personal jurisdiction grounds, and plaintiffs have filed an appeal to the Second Circuit The appeal
has beer, fully briefed, and oral argument has not yet been scheduled.

Plaintiffs in the non-MDL case proceeding in the SONY have moved to amend their complaint following a dismissal of their
claims, and a decision on that motion to amend is pending. The dismissal of another non-MDL case, which was proceeding in
the U.S. District Court for the Central District of California, was affirmed by the Ninth Circuit m December 2016 and tone to file
further appeals has expired.

There is a further civil action regarding U.S. dollar LIBOR to which Deutsche Bank is a party in the U.K , in which a claim for
damages has been asserted pursuant to Article 101 of The Treaty on the Functioning of the European Union Section 2 of
Chapter 1 of the U K. Competition Act 1998 and U.S. state laws. The U.K. action was served on Deutsche Bank in July 2017,

Yen LISOR and Euroyen TIBOR. On January 24, 2017, Deutsche Bank entered into a preliminary agreement with plaintiffs to
settle two putative class actions pending in the SONY alleging manipulation of Yen LIBOR and Euroyen TIBOR iLaydon v
Mizuho Bank. Ltd. and Sonterra Capital Master Fund Ltd v UBS AG). On July 21. 2C17. Deutsche Bank and plaintiffs executed
a settlement agreement in the amount of U.S.f 77 million and submitted the agreement to the court for preliminary approval
The settlement amount, which Is scheduled to be paid by August 11.2017. is fully reflected in existing litigation reserves and no
additional provisions have been taken for this settlement. The settlement agreement is subject to further review and approval by
the court

tiURIBOR On January 24 2017. Deutsche Bank entered into a preliminary agreement with plaintiffs to settle a putative class
action pending tn the SONY alleging manipulation of EURIBQR (Sullivan v Barclays PLC). On May 10, 2017. Deutsche Bank
and plaintiffs executed a settlement agreement in the amount of U.S,$ 170 million, which was submitted io the court for prelimi -
nary approval on June 12. 2017. The court granted preliminary approval on July 7. 2017. The settlement agreement is subject
to further review and final approval by the court, Under the terms of the settlement. Deutsche Bank has paid U.S.$170 million,
aria is no longer reflecting that amount in its litigation reserves.

GBP UBOR CHF UBOR. and SIBOR and SOR. Putative class actions alleging manipulation of Pound Sterling (GBP) LIBOR,

wiss Franc (CHF) LIBOR, arid the Singapore Interbank Offered Rate (SIBOR) and Swap Offer Rate (SOR;, respectively, are
pending in the SONY. Each of these actions is the subject of fully briefed motions to dismiss. Decisions are pending.
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Sank Bill Swap Rate Claims. On August 16, 2016, a putative class action was filed in the U.S. District Court for the Southern
District of New York against Deutsche Back and other defendants bringing claims based on alleged collusion and manipulation
in connection with the Australian Bank Bill Swap Rate ('BBSW”). The complaint alleges that the defendants, among other things,
engaged in money market transactions intended to influence the BBSW fixing, made false BBSW submissions, and used their
control over BBSW rules to further the alleged misconduct. Plaintiffs bring suit on behalf of persons and entities that engaged in
M S -based transactions in BBSW-iinked financial instruments from 2003 through the present. An amended complaint was tiled
on December 16. 2016, and is the subject of fully briefed motions to dismiss

Investigations Into Referral Hiring Practices and Certain Business Relationships. Certain regulators and law enforcement
authorities in various jurisdictions, including the U.S. Securities and Exchange Commission and the U.S. Department of Justice,
are investigating among other things, Deutsche Bank's compliance with the U.S. Foreign Corrupt Practices Act and other laws
with respect to the Bank's hiring practices related to candidates referred by clients, potential clients and government officials,
and its engagement of finders and consultants Deutsche Bank is responding to and continuing to cooperate with these investi-
gations. Certain regulators in other jurisdictions have also been briefed on these investigations. The Group has recorded a
prevision with respect to certain of these regulatory investigations The Group has not disclosed the amount of this provision
because it has concluded that such disclosure can be expected to prejudice seriously the outcome of these regulatory investi-
gations Based on the facts currently known, it is not practicable at this time for the 3ank to predict the timing of a resolution

Kirch. The public prosecutor's office in Munich (Staatsanwaltschaft Munched 1) has conducted and is currently conducting
criminal investigations, in connection with the Kirch case inter ails with regard to former Deutsche Bank Management Board
members. The Kirch case involved several civil proceedings between Deutsche Bank AG and Dr. Leo Kirch as well as media
companies controlled by him The key issue was whether an interview given by Dr. Rolf Breuer. then Spokesman of Deutsche
Bank’'s Management Board, in 2002 with Bloomberg television, during which Dr Breuer commented on Dr. Kirch's (and his
companies’) inability to obtain financing, caused the insolvency cf the Kirch companies. In February 2014. Deutsche Bank and
the Kirch heirs reached a comprehensive settlement, which has endec! all legal disputes between them

The allegations of the public prosecutor are that the relevant former Management Board members failed to correct in a timely
manner factual statements made by Deutsche Bank’s litigation counsel in submissions filed In one of the civil cases between
Kirch and Deutsche Sank AG before the Munich Higher Regional Court and the Federal Court of Justice, after allegedly having
become aware that such statements were not correct, and/or made incorrect statements in such proceedings, respectively.

On Apr; 25, 2016, following the trial before the Munich District Court regarding the main investigation involving Jurgen Fitsehen
and four other former Management Board members the Munich District Court acquitted all of the accused, as well as the Bank
which was; a secondary participant In such proceedings. On April 26. 2C16 the public prosecutor filed an appeal. An appeal is
limited to a review of legal errors rather than facts. On October IS, 2016. a few weeks after the written judgment was served,
the pubtic prosecutor provided notice that it will uphold its appeal only with respect to former Management Board members
Jurgen Fitsehen. Dr. Rolf Breuer ana Dr. Josef Ackermann and that 1 will withdraw its appeal with respect to former Manage-
ment Board members Dr. Clemens Borsig and Dr Tessen von Heydebreck for whom the acquittal thereby becomes binding.

The; other investigations by the public prosecutor (which also deal with attempted litigation fraud in the Kirch civil proceedings)
are ongoing. Deutsche Bank is fully cooperating with the Munich public prosecutor s office

The Group does not expect these proceedings to have significant economic consequences for it and has not recorded a provi-
sion or contingent liability with respect thereto.

KOSPI Index Unwind Matters. Following the decline of the Korea Composite Stock Price Index 200 (the "KCSPI 200'i in the
closing auction on November 11, 2010 by approximately 2.7 %, the Korean Financial Supervisory Service (“FSS") commenced
an investigation and expressed concerns that the fall In the KOSPI 200 was attributable to a sale by Deutsche Bank of a basket
of stocks, worth approximately € 1.6 billion, that, was held as part of an index arbitrage position on the KOSPI 200 On Febru-
ary 23. 2011. the Korean Financial Services Commission, which oversees the work of the FSS, reviewed the FSS’ findings and
recommendations and resolved to take the following actions: (!) to file a criminal complaint to the Korean Prosecutor's Office for
alleged market manipulation against five employees of the Deutsche Bank group and Deutsche Bank's subsidiary Deutsche
Securities Korea Co. (DSK) for vicarious corporate criminal liability: and (iij to impose a suspension cf six months, commencing
April 1. 2011 and ending September 30, 2011, of DSK’s business for proprietary trading of cash equities and listed derivatives
and DMA (direct market access) cash equities trading, and the requirement that DSK suspend the employment of one named
employee for six months There was an exemption to the business suspension which permitted DSK to continue acting as
iquidityAvovider for existing derivatives linked securities. Or. August 19, 2011, tins Korean Prosecutor's Office announced its
eejsso '/to indict DSK and four employees of the Deutsche Bank group on charges of spot/futures linked market manipulation.
trial commenced in January 2012. On January 25, 2016. the Seoul Central District Court rendered a guilty verdict

trader and a guilty verdict against DSK. A criminal fine of KRW 1.5 billion (less than € 2.0 million) was imposed

Court also ordered forfeiture of the profits generated on the underlying trading activity The Group disgorged the

; underlying trading activity in 2011. The criminal trial verdict has been appealed by both the prosecutor anc! the
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In addition, a number of civil actions have been filed in Korean courts against Deutsche Bank and DSK by certain parties who
allege they incurred losses as a consequence of the fall in the KOSPi 200 on November 11. 2010. First instance court decisions
were rendered against the Bank and DSK in some of these cases starting in the fourth quarter of 2015 The outstanding known
claims have an aggregate claim amount of less than € 50 million (at present exchange rates). The Group has recorded a provi-
sion with respect to these outstanding civil matters. The Group has not disclosed the amount of this provision because t has
concluded that such disclosure can be expected to prejudice seriously the outcome of these matters

Life Settlements Investigation. On May 2, 2017. the United States Attorney's Office for the Southern District of New York
notified the Bank that it has closed its investigation of the Bank s historical Tv settlements business, which included the angina
Lion and purchase of investments in life insurance assets during the 2005 to 2008 period. As is customary, the United States
Attorney's Office further informed the Bank that the it may reopen its investigation if it obtains additional information or evidence

Mortgage-Related and Asset-Backed Securities Matters and Investigation. Regulatory and Governmental Matters.
Deutsche Bank, along with certain affiliates (collectively referred in these paragraphs to as 'Deutsche Bank"), have received
subpoenas and requests for information from certain regulators and government entities, including members of the Residential
Mortgage-Backed Securities Working Group of the U.S Financial Fraud Enforcement Task Force, concerning its activities
regarding the origination, purchase, securitization, sale, valuation and/or trading of mortgage loans, residential mortgage-
backed securities (RMBS), commercial mortgage-backed securities (CMBS), collateralized debt obligations (CDGs), other
asset-backed securities and credit derivatives. Deutsche Bank is cooperating fully in response to those subpoenas and re-
quests for information

Discussions with the U.S. Department of Justice (DOJ) concerning a settlement of potential claims that the DOJ was consider-
ing bringing based on its investigation of Deutsche Bank's RMBS origination and securitization activities began with an initial
demand of U.S.5 14 billion on September 12. 201S. On December 23. 2016 Deutsche Bank announced that it reached a set-
tlemeni-in-principie with the DOJ to resolve potential claims related to its SMBS business conducted from 2005 to 200?. The
settlement became final and was announced by the DOJ on January 17. 2017 Under the settlement. Deutsche Bank paid a
civil monetary penalty of U.S.$ 3.1 biilion and agreed to provide U.S.S 4.1 biliion in consumer relief.

In September 2016, Deutsche Bank received administrative subpoenas from the Maryland Attorney General seeking infor-
mation concerning Deutsche Bank's RMBS and CDO Businesses from 2002 to 2009. On June 1, 2017, Deutsche Bank and the
Maryland Attorney General reached a settlement to resolve the matter for U.S.S 15 million in cash and U.S.S 80 million in con-
sumer relief (to be allocated from the overall U.S.S 4.1 billion consumer relief obligation agreed to as part of Deutsche Bank's
settlement with the DOJ).

The Group has recorded provisions with respect to some of the outstanding regulatory investigations but not others The Group
has not disclosed the amount of these- provisions because it has concluded that such disclosure can be expected to prejudice
seriously the resolution of these regulatory investigations.

issuer and Underwriter Civil Litigation Deutsche Bank has been named as defendant in numerous civii litigations brought by
private parties in connection with its various roles, including issuer or underwriter, in offerings of RMBS anti other asset-backed
securities. These cases, described below, allege that the offering documents contained material misrepresentations and omis -
sions. including with regard to the underwriting standards pursuant to which the underlying mortgage loans were issued, or
assert that various representations or warranties relating to the loans were breached at the time of origination. The Group lias
recorded provisions with respect to several of these civil cases, but has not recorded provisions with respect to all of these
matters. The Group has not disclosed the amount of these provisions because it has concluded that such disclosure can be
expected to prejudice seriously the resolution of these matters.

Deutsche Bank is a defendant in a class action relating to its role as one of the underwriters of six RMBS offerings issued by
Novastar Mortgage Corporation. No specific damages are alleged in the complaint. The lawsuit was brought by plaintiffs repre-
senting a class of investors who purchased certificates in those offerings The parties reached a settlement to resolve the mat-
ter for a total of U.S.S 165 million, a portion of which was paid by the Sank The settlement is subject to final court approval.

Aozora Bank, Ltd. (Aozora) filed lawsuits against Deutsche Bank entities (among others) asserting fraud and related claims m
connection with Aozora's investments in various CDGs. which allegedly declined in value. On January 1~ 2015. the court
granted the motion of Deutsche Bank AG and its subsidiary Deutsche Bank Securities Inc, to dismiss the action brought against
both entities by Aozora relating to a CDO Identified as Blue Edge ABS CDO, Ltd Aozora appealed this decision and on
March 31. 2016. the appellate court affirmed the lower court's dismissal. Aozora has not sought a further appeal Separately
another Deutsche Bank subsidiary, Deutsche Investment Management Americas, Inc . is a defendant, along with UBS AG and
affiliates, in an action brought by Aozora relating to a CDO identified as Brooklyn Structured Finance CDO, Ltd. On October 13,
2015, the court denied defendants' motion to dismiss Aozora's claims for fraud and aiding arid abetting fraud, and defendants
appealed the decision. Oral argument was held on September 14. 201S. and on November 3, 2016. the appellate court re-
versed the lower court decision and granted defendants' motions to dismiss Aozora's claims. Aozora has not sought a further
appeal, and on December 15, 2016, the court entered judgment dismissing me complaint.
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Deutsche Bank is a defendant in three actions related to RMBS offerings brought by ttie Federal Deposit Insurance Corporation
IFDIC; as receiver for; (a; Colonial Bank (alleging no less than U S $ 186 million in damages against all defendants), (b) Guar-
anty Bank (alleging no less than U.S.$ 801 million in damages against al! defendantsj. and (c) Citizens National Bank and
strategic Capital Bank (alleging nc less, than U.S.$ 66 million in damages against ali defendants). In each of these actions, the
eppeiiste courts have reinstated claims previously dismissed on statute of limitations grounds, in the case concerning Guaranty
Bank, petitions tor rehearing and certiorari to the U.S Supreme Court were denied and discovery is ongoing, in the case con-
cerning Colonial Bank, a petition for rehearing was denied and on October 6. 2016. defendants filed a petition for certiorari to
the J.S. Supreme Court, which was denied on January 9. 2017. On June 21 2017. the FDIC filed a second amended com-
plaint. in the case concerning Citizens National Bank and Strategic Capital Bank, a similar appeal was denied on January 18.
2017. and on June 26, 2017. defendants filed a petition for certiorari to the U.S. Supreme Court.

Residential Funding Company brought a repurchase action against Deutsche Sank for breaches of representations and warran-
ties on loans sold to Residential Funding Company and for indemnification for losses incurred as a result of RMBS-fdated
claims and actions asserted against Residential Funding Company. The complaint did not specif/ the amount of damages
sought. On June 20. 2016, the parties executed a confidential settlement agreement, and on June 24. 2016. the Court dis-
missed the case with prejudice,

Deutsche Bank recently reached a settlement, to resolve claims brought by the Federal Home Loan Bank of San Francisco on
two resecuritizations of RMBS certificates for an amount not material to the Bank. Following this settlement and two other previ-
ous partial settlements of claims. Deutsche Bank remained a defendant with respect to one RMBS offering, for which Deutsche
Bank, as an underwriter, was provided contractual indemnification On January 23, 2017. a settlement agreement was executed
to resolve the claims relating to that RMBS offering, and the matter has been dismissed.

Deutsche Bank is a defendant in an action brought by Royal Park Investments (as purported assignee of claims of a special-
purpose vehicle created to acquire certain assets of Fortis Bank) alleging common law claims related to the purchase of RMBS
The complaint did not specify the amount of damages sought On Ap.nl 17. .2017. the court dismissed the complaint, and the
plaintiff has appealed.

In June 2014. HSBC as trustee, brought an action in New York state court against Deutsche Bank to revive a prior action,
alleging that Deutsche Bank failed to repurchase mortgage loans n the ACE Securities Carp. 20G6-SL2 RMBS offering The
revival action was stayed during the pendency of an appeal of the dismissal of a separate action wherein HSBC, as trustee,
brought an action against Deutsche Bank alleging breaches of representations anet warranties made by Deutsche Bank con-
cerning toe mortgage loans in the same offering. On March 29. 2016. the court dismissed the revival action and on April 29.
2018. plaintiff filed a notice of appeal

Deutsche Bank was named as a defendant in a civil action brought by the Charles Schwab Corporation seeking rescission of its
purchase of a single Countrywide-issued RMBS certificate. In the fourth quarter of 2015. Bank of America, which indemnified
Deutsche Bank in the case, reached an agreement to settle the action with respect to the single certificate at Issue for Deutsche
Bank. On March 16, 201S, the court finalized the dismissal with prejudice of Deutsche Bank Securities Inc. as a defendant.

On February 18. 2016. Deutsche Bank and Amherst Advisory & Management LLC (Amherst) executed settlement agreements
to resolve breach of contract actions relating to five RWIBS trusts. On June 30. 2016, the parties executed settlement agree-
ments. amending and restating the agreements the parties signed on February 18. 2016. Following an August 2016 vote by the
certificate holders in favor of the settlement, the trustee accepted the settlement agreements and dismissed the actions. On
October 17, 2016, the parties filed stipulations of discontinuance with prejudice, which were so-ordered by the court on Octo-
ber 18 and October 19, 2016 thereby resolving the five actions. A portion of the settlement funds paid by Deutsche Bank was
reimbursed by a non-party to the litigations.

Deutsche Bank was a defendant in an action brought by Phoenix Light SF Limited (as purported assignee of claims of special
purpose vehicles created and/or managed by former WestLS AG) alleging common law arid federal securities law claims relat-
ed to the purchase of RMBS. On October 14, 2016, the parties finalized a settlement to resolve the matter for art amount not
materia! to the Bank On November 2. 2016, the court so-ordered a stipulation of discontinuance with prejudice, thereby resolv-
ing the action

On February 3, 2016. Lehman Brothers Holding, Inc. (Lehman) instituted an adversary proceeding in United States Bankruptcy
Court for the Southern District of New York against, among others. Mortgagin', Inc. (Mi") and Deutsche Bank AG!, as alleged
successor to MIT, asserting breaches of representations and warranties set forth in certain 2C03 arid 2004 loan purchase
agreements concerning 63 mortgage loans that MIT sold to Lehman, which Lehman in turn sold to the Federal National Mort-
gage Association (Fannie Mae) and the Federal Home Loan Mortgage Corporation (Freddie Mac). The complaint seeks indem-
gjiiepiffinffbr losses incurred by Lehman in connection with settlements entered into with Fannie Mae and Freddie Mac as part
of till Lehman bankruptcy proceedings to resolve claims concerning those loans. On December 29. 2016. Lehman filed its
se”grilara®nded complaint against DB Structured Products. Inc. and MIT alleging damages of approximately U.S.5 10.3 million
Dsrfen lams filed a motion to dismiss the second amended complaint on March 31.2017.
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In the actions against Deutsche Bank solely as an underwriter of other issuers' RMBS offerings. Deutsche Bank has contractual
rights to indemnification from the issuers, but those indemnity rights may in whole or in part prove effectively unenforceable
where the issuers are now or may in the future be in bankruptcy or otherwise defunct.

Trustee Civil Litigation Deutsche Bank is a defendant In eight separate civil lawsuits brought by various groups of investors
concerning lIts role as trustee of certain RMBS trusts. The actions generally allege claims for breach of contract, breach of fidu-
ciary duty, breach of the duty to avoid conflicts of interest, negligence and/or violations of the Trust Indenture Act of 1338 based
on the trustees' alleged failure to perform adequately certain obligations and/or duties ss trustee for the busts The eight actions
include two putative class actions brought by s group of investors including tends managed by BtackRock Advisors. LLC

PIMCO-Advisors. L.P.. and others (the BlackRock Class Actions', one putative class action brought by Royal Park investments

SA/NV. and five individual lawsuits. One of the BlaokRock Class Actions is pending in the U S. District Court for the Southern
District of New York In relation to 62 trusts, which allegedly suffered tote: realized collateral losses of u.S.$ 9.8 billion, although
the complaint does not specify a damage amount On January 23. 201? the Court granted in part and denied in part the trus -
tees' motion to dismiss. On February 3, 2017. the Court entered an order dismissing plaintiffs representations and warranties
claims as to 21 trusts whose originators or sponsors had entered bankruptcy The only claims that remain are for violation of the
Trust indenture Act of 1939 as to some trusts, and breach of contract On March 27. 201, the trustees fiiec an answer to the
complaint Discovery is ongoing The second BlackRock Class Action is pending in the Superior Court c? California in relation to
466 trusts, which allegedly suffered total realized collateral lasses of U S S "5 7 billion, although the complaint does not specify
a damage amount. The trustees filed a demurrer seeking to dismiss the tort claims asserted by plaintiffs and a motion to strike
certain elements of the breach of contract claim, and on October 18, 2016, the court sustained the trustees' demurrer, dismiss-
ing the tort claims, but denied the motion to strike. On December 19. 2016. the trustees filed an answer to the complaint. Dis-
covery is ongoing in that action. The putative class action brought by Royal Park Investments SA/NV is pending in the U.S

District Court for the Southern District of New York and concerns ten trusts, which allegedly suffered total realized collateral
losses of more than U S S 3 1 billion although the complaint does not specify a damage amount. Rova; Park filed a renewed
motion for class certification on May 1.2017, end the motion is pending. Discovery is ongoing.

The other five individual lawsuits include actions by (a) the National Credit Union Administration Board ("NCUA"), as an investor
:n 97 trusts, which allegedly suffered total realized collateral losses of U 3 $ 17 2 trillion, although the complaint does not specify
a carnage amount; (b) certain CDOs (collectively, "Phoenix Light") that hold RMBS certificates issued by 43 RMBS trusts and
seeking over U.S.$527 million of damages; (c) the Western and Southern Life insurance Company and five related entities
(collectively "Western & Southern'), as investors in 18 RMBS trusts, against the trustee for 10 of those trusts, which allegedly
suffered total realized collateral losses of 'tens of millions of dollars in damages," although the complaint does not specify e
damage amount (d) Commerzbank AG, as an investor in 50 RMBS trusts, seeking recovery for alleged “hundreds of millions of
dollars in losses;' and (e) iKB international, S.A. In Liquidation and IKB Deutsche industnebank AG (collectively, "IKB"). ss an
investor in 37 RMBS trusts, seeking more than U.S.5 258 million of damages. In the NCUA case, the trustee’'s motion to dis-
miss for failure to state a claim is pending and discovery is stayed. In the Phoenix Light case discovery is ongoing as to the
43 trusts -hat remain in the case, in the Western & Southern case the trustee filed its answer to the amended complaint or
November 18. 2016, and -discovery is ongoing as to the ten trusts that remain In the case. Inthe Commerzbank case, ;he trus-
tee’s motion to dismiss for failure to state a claim was granted in part and denied in part on February 10, 2017. and the trustee
filed its answer on May 1,2017; discovery is ongoing as to the 50 trusts in the case Inthe IKB case, the court heard oral argu-
ment on the trustee's motion to dismiss on May 3, 2017. but has not yet issued a decision. On June 20. 2017, the IKB plaintiffs
stipulated to the dismissal with prejudice of ail claims asserted against Deutsche Bank concerning four trusts. Discovery is
ongoing.

The Group believes a contingent liability exists with respect to these eight cases:, but at present the amount of the contingent
liability is not reliably estimable.

Postbank Voluntary Public Takeover Offer. On September 12, 2010. Deutsche Bank announced the decision to make a
voluntary takeover offer for the acquisition of ail shares in Deutsche Postbank. AG (Postbank). On October 7, 2010. the Bank
published the official offer document. In its takeover offer, Deutsche Bank offered Postbank shareholders consideration of € 25
for each Postbank share. The takeover offer was accepted for a total of approximately 48.2 million Postbank shares.

In November 2010, a former shareholder of Postbank, Effecten-Spiegel AG, which had accepted foe takeover offer, brought a
claim against Deutsche Bank alleging that the offer price was too low and was not determined in accordance with the applicable
law of the Federal Republic of Germany. The plaintiff alleges that Deutsche Bank had been obliged to make a mandatory take-
over offer for all shares in Postbank s: the latest, in 200S. The plaintiff avers that, at the latest in 2009, the voting rights of
Deutsche Post AG In Postbank had to be attributed to Deutsche Sank AG pursuant to Section 30 of the German Takeover Act.
Based thereon, the plaintiff alleges that the consideration offered by Deutsche Bank AG for the shares in Positoa.sk in the 2010
voluntary takeover offer needed to be raised to € 57.25 per share.
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The Cologne District Court dismissed the claim In 2011 and the Cologne appellate court dismissed the appeal in 2012. The
Federal Court set aside the Cologne appellate court's judgment and referred the case back to the appellate court, in its judg-
ment. the Federal Court stated that the appellate court had not sufficiently considered the plaintiffs allegation that Deutsche
Bank AG and Deutsche Post AG 'acted in concert" in 2009 The Cologne appellate court has scheduled a further hearing for
November 6, 2Q17.

Starting in 2014. additional former shareholders of Postbank, who accepted the 2010 tender offer, brought similar claims as
Effecten-Spiegei AG against Deutsche Bank which are pending with the Cologne District Court. After some of those plaintiffs
applied for model case proceedings [Mustetverfahren) under the German Capital Markets Model Cass Act, Deutsche Bank
decided to support the initiation of model case proceedings and filed motions for this with tha Cologne District Court. The Co-
logne District Court announced its intention to publish a decision at the end of September 2017.

In September 2015 former shareholders of Postbank filed in the Cologne District Court shareholder actions against Postbank
to set aside the squeeze-out resolution taken in the shareholders meeting of Postbank in August 2015. Among other things, the
plaintiffs allege that Deutsche Bank was subject to a suspension of voting rights with respect to its shares in Postbank based on
the allegation that Deutsche Bank failed to make a mandatory takeover offer at a higher price in 2009. The squeeze out is final
and the proceeding itself has no reversal effect, but may rssuif in damage payments The claimants in this proceeding refer to
legal arguments similar to those asserted in the Effecten-Spiegei proceeding described above. The Cologne District Court
indicated its intention to publish a decision at the end of September 2017.

The legai question whether Deutsche Bank had been obliged to make a mandatory takeover offer for all Postbank shares prior
to its 2010 voluntary takeover may also impact two pending appraisal proceedings (SpruchvarfahrBn) These proceedings were
initiated by former Postbank shareholders with the aim to Increase the compensation paid in connection with the squeeze-out of
Postbank shareholders in 2015 and the execution of a domination and profit and loss transfer {Behsrrschungs- und Gewinnab-
fuftrungsvertmgj agreement between 08 Finanz-Holding AG and Postbank in 2012

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

Precious Metals Investigations and Litigations. Deutsche Bank has received inquiries from certain regulatory and law en-
forcement authorities, including requests for information and documents, pertaining to investigations of precious metals trading
and related conduct Deutsche Bank is cooperating with these investigations and engaging with relevant authorities, as appro-
priate Relatedly. Deutsche Bank has been conducting its own internal review of Deutsche Bank s historic participation In the
precious metals benchmarks and other aspects of its precious metals trading and precious metals business.

Deutsche Bank is a defendant in two consolidated class action lawsuits pending in the |i.S. District Court for the Southern
District of New York The suits allege violations of Li.S. antitrust law, the U S Commodity Exchange Act and related state law
arising out of the alleged manipulation of gold arid silver prices through participation in the Gold and Silver Fixes but do not
specify the damages sought. Deutsche Bank has reached agreements to settle both actions, the financial terms of which are
not material to Deutsche Bank The agreements remain subject to final court approval

In addition, Deutsche Bank is a defendant in Canadian class action proceedings in the provinces of Ontario and Quebec con-
cerning gold and silver. Each of the proceedings seeks damages for alleged violations of the Canadian Competition Act and
other causes of action.

The Group has recorded provisions with respect to certain of these matters The Group has not disclosed the amount of these
provisions, nor has it disclosed whether it has established provisions with respect to other matters referred above or any contin-
gent liability with respect to any of those matters, because It has concluded that such disclosure can be expected to prejudice
seriously their outcome.

Russia/UK Equities Trading Investigation. Deutsche Bank has investigated the circumstances around equity trades entered
into by certain clients with Deutsche Bank in Moscow and London that offset one another. The total volume of the transactions
under review is signific ant. Deutsche Bank's internal investigation of potential violations of law. regulation and policy and into
the related internal control environment has concluded, and Deutsche Bank is assessing the findings identified during the inves-
tigation, sc date it has identified certain violations of Deutsche Bank's policies and deficiencies in Deutsche Bank's control envi-
ronment Deutsche Bank has advised regulators and law enforcement authorities in several jurisdictions (including Germany,
Russia, ths U K and U S) of this investigation. Deutsche Bank has taken disciplinary measures with regards to certain individ-
uals mtr/s (matter and wiil continue to do so with respectto others as warranted.
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On January 30 and 31,2017'. the New York State Department of Financial Services (DPS) arid UK Financial Conduct Authority
(FCA) announced settlements with the Bank related to their Investigations into this matter. The settlements conclude the QFS
and the FCA's investigations into the bank's anti-money laundering (AWL.) control function in its investment banking division
including in relation to the equity trading described above. Under the terms of the settlement agreement with the DFS. Deutsche
Bank entered into a Consent Order, and agreed to pay civii monetary penalties of U S.l 425 million and to engage sn inde-
pendent monitor for a term of up to two years, Under the terms of the settlement agreement with the FCA. Deutsche Bank
agreed to pay civil monetary penalties of approximately GBP 163 million On May 30, 2017, the Federal Reserve announced its
settlement with the Bank resolving this matter as well as additional AML issues identified by the Federal Reserve. Deutsche
8snk paid a penalty of U.S. $ 41 million Deutsche Bank also agreed to retain independent third parties to assess its Bank
Secrecy ActAML program and review certain foreign correspondent banking activity of its subsidiary Deutsche Bank Trust
Company Americas. The Bank is also required to submit written remediation plans and programs. The DFS FCA and Federal
Reserve settlement amounts were already materially reflected in existing litigation reserves.

Deutsche Bank continues to cooperate with regulators and law enforcement authorities, including the DOJ which has its own
ongoing investigation into these securities trades. The Group has recorded a provision with respect to the remaining investiga-
tion. The Group has not disclosed the- amount of this prevision because it has concluded that such disclosure can be expected
to prejudice seriously the outcome of this matter

Sovereign, Supranational and Agency Bonds (SSA) Investigations and Litigations. Deutsche Bank has received inquiries
from certain regulatory and law enforcement authorities, including requests for information and documents pertaining to SSA
bond trading Deutsche Bank is cooperating with these investigations

Deutsche Bank is s defendant in several putative class action complaints filed in the U S. District Court for the Southern District
of New York alleging violations of U.S antitrust law and common law related to alleged manipulation of the secondary trading
market for SSA bones. These cases are in their early stages.

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

Trust Preferred Securities Litigation, Deutsche Bank and certain of its affiliates and former officers are the subject of a consol-
idated putative c'ass action, filed in the United States District Court for the Southern District of New York, asserting claims under
the federal securities laws on behalf of persons who purchased certain trust preferred securities issued by Deutsche Bank arid
its affiliates between October 2006 and May 2008. On July 25 2016. the court issued a decision dismissing all claims as to
three of the five offerings a; issue, but allowed certain claims relating to the November 2007 ana February 2008 offerings to
proceed. On November 17, 2016. plaintiffs moved for class certification as to the November 2007 offering. On January 20, 201 ~
plaintiffs amended their motion for class certification to include the February 2008 offering and seek to add an additional indi-
vidual as a proposed class representative. The court stayed ail proceedings pending a decision by the Supreme Court of the
United States in California Public Employees Retirement System v. ANZ Securities in which the Supreme Court was expected
to consider whether the filing of a putative class action serves to toll the three-year time limitation in Section 13 of the Securities
Act with respect to the claims of putative class members. This related to claims relating to the February 2008 offering. On June
26, 2017, the Supreme Court issued its opinion, holding that the three year provision in Section 13 is a statute of repose and is
not subject to equitable tolling By order dated July 20, 2017. the court invitee; defendants to move to dismiss ail claims as to the

February 2008 offering, and the court has scheduled a conference for October 16. 2017 to discuss the impact of ANZ. Once the
court rules on the request, it is anticipated that the parties will proceed to plaintiffs' request for class action certification anc;
begin the discovery process.

The Group has not disclosed whether it has established a provision or contingent liability with respect to this matter because it
has concluded that such disclosure can be expected to seriously prejudice its outcome

U.S. Embargoes-Related Matters. Deutsche Bank has received requests for information from certain U.S regulatory and lav
enforcement agencies concerning its historical processing of U S. dollar payment orders through U.S. financial institutions for
parties from countries subject to U.S embargo laws. These agencies are investigating whether such processing complied with
U.S federal and state laws. In 2006, Deutsche Bank voluntarily decided that it would not engage in new U.S. dollar business
with counterparties in Iran, Sudan. North Korea and Cuba and with certain Syrian banks, and to exit existing U.S. dollar bus;
ness with such counterparties to the extent legally possible. In 2007, Deutsche Bank decided that it would not engage in any
new business, in any currency, with counterparties in Iran, Syria, Sudan and North Korea and to exit existing business, in any
currency, with such counterparties to the extent legally possible; it also decided to limit its non-U,S. dollar business with coun-
terparties in Cuba. On Novembers, 2016, Deutsche Bank entered into agreements with the New York State Department of
Financial Services and the Federal Reserve Bank of New York to resolve their investigations of Deutsche Bank. Deutsche Bank
paid the two agencies U.S | 200 million and U.S.S 58 million, respectively, and agreed to terminate certain employees, not
fehire certain former employees and install an independent monitor for one year. In addition, the Federal Reserve Bank of New
York ordered certain remedial measures, specifically, the requirement to ensure an effective OFAC compliance program and an
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annual review or such program by an independent party until the Federal Reserve Bank of Mew York is satisfied as to its effec-
tiveness. The investigations of the U.S. law enforcement agencies (including the DOJ) remain ongoing.

The Group has not disclosed whether it has established a provision or contingent liability with respect to this matter because it
has concluded that such disclosure can be expected to prejudice seriously its outcome

U.S Treasury Securities Investigations and Litigations. Deutsche Bank has received inquiries from certain regulatory and
law enforcement authorities, including requests for information and documents pertaining to U.S. Treasuries auctions, trading
and related market activity. Deutsche Bank is cooperating with these investigations

Deutsche Bank is a defendant in several putative class actions alleging violations of U.S antitrust law. the U.S. Commodity
Exchange Act and common law related to the alleged manipulation of the U.S. Treasury securities market. These cases are in

their early stages and have been consolidated in the Southern District of New York.

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

Long-Term Debt

,,,,,,,,,, - e e no—————_ S uw Vv

Senior debt:
Bonds and notes

Fixed rate 80,135 84,924

Floating rate 34,435 37.082
Subordinated debt:
Bonds and notes

Fixed rate 4,760 4,882

Floating Rife 1.817 1SC6
Other 43.324 43,523
Total long-term debt 1SS.070 172,316

Shares Issued and Outstanding

Or, April 7. 2017, Deutsche Bank AG completed a capital Increase from authorized capita! against cash contributions through a
public offering with subscription rights In total, 687.5 million new common shares were issued, resulting in total proceeds of
€8.0 billion. The new shares were issued with the same dividend rights as the existing shares. 98.92% of the subscription
rights were exercised and thus 680 1 million new shares were issued at the subscription price of € 11.65 per share. The remain-
ing 7.4 million new shares were sold in the market at an average price of € 15.50 per share

The transaction costs related to trie capital increase that were directly recorded in equity amounted to € 0.1 billion after tax.

n million Jun 30. 2017 D«? 31. 55010

issued 2.066.8 1.379.3

Shares in treasury 14 0.2
Thereof:

Buyback 12 0.0

Other 02 0.2

Shares outstanding 2,065.4 1,379.1
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Credit related Commitments and Contingent Liabilities

Irrevocable lending commitments and lending related contingent liabilities

in the normal course of business the Group regularly enter's Into irrevocable lending commitments, including fronting commit-
ments as well as contingent liabilities consisting of financial and performance guarantees, standby letters of credit and indemni-
ty agreements on behalf of its customers. Under these contracts the Group :s required to perform under an obligation
agreement or to make payments; to the beneficiary based on third party’s failure; to meet its obligations. For these instruments it
is not known to the Group in detail if. when and to what extent claims will be made, in the event that the Group has to pay out
cash in respect of its fronting commitments, the Group would immediately seek reimbursement from the other syndicate lenders.
The Group considers all the above instruments in monitoring the credit exposure and may require collateral to mitigate inherent
credit risk, if the credit risk monitoring provides sufficient perception about s loss from an expected claim, a prevision is estab-
lished and recorded on the balance sheet.

The following table shows the Group's irrevocable lending commitments and lending related contingent liabilities without con-
sidering collateral or provisions. It shows the maximum potential utilization of the Group in case all these liabilities entered into
must be fulfilled The table therefore does net show the expected future cash flows from these liabilities as many of them viili
expire without being drawn and arising claims will be honored by the customers or can be recovered from proceeds of arranged
collateral

if,€ m. Jun 30 2017 Dec .201%
irrevocable lending cornmiim&nts 160,945 166,065
Contingent liabilities 49,457 52,341
Total 210,402 218,404

irrevocable payment commitments with regard to levies

Irrevocable payment commitments related to bank levy according to Bank Recovery and Resolution Directive (BRRD). the
Single Resolution Fund (SRF) arid the German statutory deposit protection amounted to € 372 million as of June 30. 2017 and
to € 280 million as of December 31, 2018.

Related Party Transactions

Parties are considered to be related if one party has the ability to directly or indirectly control the other party or exercise signifi-
cant influence over the other party in making financial or operational decisions The Group s related parties include

key management personnel, close family members of key management personnel and entities which are controlled, signifi-
cantly influenced by, or for which significant voting power is held by key management personnel or their dose family mem-
bers.
subsidiaries, joint ventures and associates and their respective subsidiaries, and

- post-employment benefit plans for the benefit of Deutsche Bank employees.



Deutsche Bank 3 - Notes to the Cof*ofid/Ated Finsnpai S?.atern@ik--
Interim Report M of Jum* 30, 2017

]ransactions with Key Management Personnel

Kay management personnel are these persons having authority and responsibility for planning, directing and controlling the
activities of Deutsche Barm Group, directly or indirectly. The Group considers the members of the Management Board as cur-
rently mandated and the Supervisory Board of the parent company to constitute key management personnel for purposes of
IAS 2a Among the Group's transactions with key management personnel as of June 30, 2017, were loans and commitments of
-1 49 million and deposits of € 8 million. As of December 31, 2016, there were loans and commitments of € 49 million and de-
posits of € 7 million among the Group's transactions with key management personnel in addition, the Group provides banking
services such as payment and account services as well as Investment advice to key management personnel and their close
family members.

Transactions with Subsidiaries. Associates and joint Ventures

transactions between Deutsche Bank AG and its subsidiaries meet the definition of related party transactions, If these transac-
tions are eliminated on consolidation, they are not disclosed as related party transactions Transactions between the Group and
its associated companies and joint ventures and their respective subsidiaries also qualify as related party transactions.

Transactions for subsidiaries, joint ventures and associates are presented combined in below table as tnese are net material
individually.

Loans issued and guarantees granted

Asv> oo <n.V:

Otiv

Jinx 2017 kel T1.201$
Loans outstanding, beginning of period 297 396
Movementin loans during ins period1l (6) (86)
Changes in the group of consolidated companies 0 0
Exchange rule changes/blhsf (5; (13)
Loans outstanding, end of period2 287 297
Other credit risk related transactions:
Allowance fan loan losses 0 0
Provision for loan losses 1 c
Guarantees sard commitments 60 62

Nssi impact of loans issued and loans reg”"mantduring $h©tm r i2shownm <Mavsfiicsnf. in loans during tis period”.
w Loans pm t lu« w*r» € 0 mil?bn as of dun* 30, 201> and >f7 million m of Deeamber 31, 201b. For the- above loans, the Group heid eo8%t®ral o 1t 14 million .and€ 22 million
as of June 30, 2017 and DeceteiXte 31. 2016.

Deposits received

Assooiateci oo rm m m and
other rslatacf parties

sm. Jun 3C. 2017 Dec 31,2013
Deposits, beginning of period 87 162
Movement in deposits during the period1l (34) (74)
Changes in the group of consolidated companies (0) c
E'xohoncjfe rate fthangets/offier 3) (1)
Deposits, end of period 50 87

impact of deposits nix! >3apfcsit& repaid duiteg the ym r is shew-—: a* «’Mdwrwant i! aepcsste shinny ;ne pc-ricuf

Other Transactions

Trading assets and positive market values from derivative financial transactions with associated companies amounted to
CO million as of June 30, 2017. and € 8 million as of December 31, 2016, Trading liabilities and negative market values from
derivative financial transactions with associated companies were € 7 million as of June 30, 2017, and € 0 million as of Decem -
ber 31,2018.

Transactions with Pension Rians

has business relationships with a number of its pension plans pursuant to which it provides financial services to
including investment management Pension funds may hold or trade Deutsche Bank AG shares or securities. As of
>7, transactions with these plans were not material for the Group,
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Interim Report as of June 30, 2Q1? Events after the Reporting Period

Non-Current Assets and Disposal Groups Held for Sale

Within the balance sheet, non-current assets and disposal groups held for sale are reported in Other assets and Other liabilities
This note provides further explanation on the nature and the financial impact of the non-current assets and disposal groups hold
for sale as of June 30, 2017

Non-Current Assets and Disposal Groups Held for Sale at the Reporting Date

Total assets held for sale amounted to € 466 million as of June 30, 2017' iDecember 31. 2016 € 563 million) ones the disposal
croups included liabilities of € 736 million as of June 30 2017 (December 31 2016: € 701 million)

As of June 30 201 7 there were no unrealized net gains or losses (December 31. 2016: €0 million) relating to non-current
assets and disposal groups classified as halo for sale recognized direct;y in accumulated ether comprehensive income (loss)

Sale of Argentine subsidiary Deutsche Sank S.A.

On June 5 2017, the Group announced the completion of the sale of is Argentine subsidiary Deutsche Bank S.A. to Banco
Comafi S.A. With outstanding substantial regulatory approvals received in May 20'7. the entity had been classified as a dis-
pose: group held for sale prior to its disposal in June The disposal resulted in a pre-tax loss on sale of € 190 million including
realisation of currency translation adjustment (CIA), which was mainly recorded in C&A.

Events after the Reporting Period

Deutsche Bank successfully completed the issuance of 687.5 million new. no par value registered shares against cash contribu-
tions of € 6.0 billion In early April this year. For this capita! raise to be recognized as Common Equity Tier 1 (CET1) capital,
permission from the EC8 according to Article 26 (3) CRR is required. The EC3 granted such permission on July 26 2017
Consequently, the proceeds from trie capital raise are recognized as CET1 capital from that date onwards: however, they are
not included in the statutory capital snei hence capita; or leverage ratios as of June 30. 2017.

As a result, regulatory capital and related capital and leverage ratios are presented in Ibis report on a pro-forma basis reflecting
the capital raise already as of June 30, 2017, whilst separate disclosure is provided in the Risk Report to give the statutory

capital as well as capital and leverage ratios as of that date excluding the effect of the capital raise.

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

To Deutsche Bank Aktiengeseiischaft. Frankfurt am Mam

We have reviewed the condensed interim consolidates financial statements of Deutsche Bank Aktiengeseiischaft. Frankfurt am
Main - comprising the consolidated statement of income, consolidated statement of comprehensive income, consolidated bai-
enee sheet, consolidated statement of changes in equity, consolidated statement of cash flows and selected explanatory notes
mtogether with the interim group management report of Deutsche Bank Aktiengeseiischaft, Frankfurt am Main, for the period
from January 1 to June 30, 2017 that are part of the semi-annual financial report according to 8 37w YVpHG rwertpapierhan-
delsgesetz": German Securities Trading Act}. The preparation of the condensed interim consolidated financial statements in
accordance with International Accounting Standard IAS 34 "Interim Financial Reporting" as adopted by the EU arid 1AS 34
"Interim Financial Reporting", as issued by the International Accounting Standards Board ilASB), and of the interim group man-
agement report in accordance with the requirements of the WpHG applicable to interim group management reports, is the re-
sponsibility of Deutsche Bank Aktiengeseiischaft's management. Our responsibility is to issue a report on the condensed interim
consolidated financial statements and on the interim group management report based on our review.

We performed our review cf the condensed interim consolidated financial statements and the interim group management report
in accordance with the German generally accepted standards for the review of financial statements promulgated by the insttut
der WirtschaftsprCfer (IDVV). These standards require that we plan and perform the review so that we can preclude through
critical evaluation, with a certain level of assurance, that the condensed interim consolidated financial statements have not been
prepared, in material respects in accordance with IAS 34. "interim Financial Reporting" as adopted by the EU and with IAS 34
"Interim Financial Reporting”, as issued by the IASS, and that the interim group management report has not been prepared, in
material respects, in accordance with the requirements of the WpHG applicable to interim group management reports. A review
is limited primarily to inquiries of company employees and analytical assessments and therefore does not provide the assur-
ance attainable in a financial statement audit Since, in accordance with our engagement, we have not performed a financial
statement audit, we cannot issue an auditor’s report

Based on our review, no matters have come to our attention that cause' us to presume that the condensed interim consolidated
financial statements have not been prepared, in material respects, in accordance with ;AS 34. 'Interim Financial Reporting’ as
adopted by the EU and with IAS 34 "interim Financial Reporting’, as issued by the IASB. or that the interim group management
report has not been prepared in material respects, in accordance with the requirements of the WpHG applicable to interim
group management reports

Frankfurt am Main (Germany), July 27, 2017

KPMG AG
Wirtechaffcsprtifungsgesellschaf?

Pukropski Beier
Wiitschaftsprufer Wirtsehaftsprtifer
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Deutsche Bank
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iDlefiin % at Jufra 30. 2017

Responsibility Statement by the
Management Board

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

year.

Frankfurt am Main. July 27. 2017

John Cryan Marcus Schenck Christian Sewing
Kimberly Hammonds Stuart Lewis Sylvie Matherat
Nicolas Moreau James von Moltke Garth Ritchie
Karl von Rohr Werner Steinmuiier
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