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Bahsedildigi gibi ABD’deki 45 hukuk davasinin tamaminda tazminat talepleri, ABD Emtia Borsas1 Kanunu,
federal ve eyalet antitrost kanunlarinin, ABD Racketeer Niifuz ve Yolsuzluk Orgiitleri Kanunu, ve diger
federal ve eyalet kanunlarinin ihlalleri gibi, ¢esitli hukuk teorileri kapsaminda ileri siirtilmiistiir. Grup,
aciklama yapmanin bunlarin sonuglarin1 ciddi sekilde etkilemesinin beklenebilecegi kanaatinde
oldugundan, bu meselelere dair karsilik veya sarta bagl yiikiimliilik kaydedip kaydetmedigini
aciklamamugtir.

ABD Dolar: LIBOR. Ug istisna ile,ABD Dolar1t LIBOR orani ile ilgili olarak ABD’deki biitiin hukuk
davalari, SDNY’de ¢ok bolgeli bir davanin (“ABD Dolar1 LIBOR MDL”) parcast olarak koordine
edilmektedir. Deutsche Bank aleyhinde miinferit davalarin sayisinin ¢ok olmasi ve bunlarin benzerligi
1s181inda, ABD Dolar1 LIBOR MDL’ye dahil olan hukuk davalar1 artik biitiin bu davalara dair asagidaki
genel hukuki ihtilaf aciklamasi kapsaminda ele alinmakta, ve miinferit davanin durumunun veya kararinin
Deutsche Bank i¢in 6énemli oldugu durumlar haricinde miinferit davaya dair agiklama yapilmamaktadir.

ABD Dolar1 LIBOR MDL’de Mart 2013 ve Aralik 2016 arasinda alinan bir dizi karar sonrasinda, taleplerini

daraltan davacilar halen antitrost iddialarinda, ABD Emtia Borsasi Kanunu kapsamindaki iddialarda ve
eyalet hukukuna gore sahtekarlik, kontrat, haksiz zenginlesme ve diger haksiz fiil iddialarinda

bulunmaktadir. Mahkeme yetkisizlik ve zamanasimi nedeniyle belli davacilarin taleplerini reddeden

kararlar vermistir. 20 Aralik 2016’da Bolge Mahkemesi belli antitrost iddialarini reddederken digerlerinin

devam etmesine iziveren bir karar yayimlamustir. Cok sayida davaci, bolge mahkemesinin 20 Aralik 2016

tarihli karar icin ABD Temyiz Mahkemesi Ikinci Dairesinde temyiz bagvurusunda bulunmus olup,

sozkonusu temyizler, bolge mahkemesinde devam eden davalarla paralel olarak ilerlemektedir.

Savunmalarin sunumu tamamlanmusgtir.

13 Temmuz 2017’de Deutsche Bank, ABD Dolar1 LIBOR MDL ’nin bir parcasi olarak derdest olan bir toplu
davada, Chicago Emtia Borsasinda alinip satilan EuroDolar futures ve opsionlarinda iddia edilen iglemlere
dayal1 taleplerde bulunan davacilarla (MetzZler Investment GmbH v. Credit Suisse Group AG) 80 milyon
ABD Dolar tutarinda bir anlasmay1 imzalamigtir. Uzlagsma sdzlesmesi 6n onay i¢in 11 Ekim 2017’°de
mahkemeye sunulmustur. Uzlagma tutar1 mevcut dava karsiliklarina halihazirda tamamen yansitilmis ve bu
uzlagma i¢in ek bir karsilik ayrilmamigtir. Uzlagma sdzlesmesi ilave incelemeye ve mahkemenin onayina
tabidir.

6 Subat 2018’de Deutsche Bank, ABD Dolar1 LIBOR MDL davasinin bir pargasi olarak derdest bir toplu
davanin (Baltimore Valiligi & Sehir Konseyi v. Credit Suisse AG) ¢oziimii i¢in, LIBOR’u olusturan
bankalardan dogrudan tezgah {istii piyasada aliman ABD Dolar1 LIBOR oranina endeksli finansal araglarda
iddia edilen islemlere dayali iddialarda bulunan davacilarla 240 milyon ABD Dolari tutarinda bir uzlagsma
anlagmasi imzalamigtir. Anlagma onay i¢in mahkemeye sunulmus olup mahkeme uzlagsmaya kesin onayini
25 Ekim 2018de vermistir. Dolayisiyla dava yukaridaki toplam dava sayisina dahil edilmemistir. Deutsche
Bank’in 6dedigi uzlasma tutar1 artik Deutsche Bank’1n dava karsiliklarina yansitilmamaktadir.

MDL’ye dahil olmayip SDNY’de devam eden davada bir davaci, iddiasinin reddi akabinde sikayetini
giincellemek i¢in dilek¢e vermistir. 20 Mart 2018’de mahkeme davacinin tadilat yapmak i¢in izin talebini
reddetmis ve meselede kararimi vererek davayi kapatmistir. Davact mahkeme kararini temyize gotlirmiis
olup, temyiz dilek¢elerinin goriilmesi tamamlanmustir.
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15 Ocak ve 31 Ocak 20Xk davacilar, ABD Dolar1 LIBOR teklifleri veren ve LIBORu yoneten
organizasyonun iyesi olan davalilarin ve onlarin istiraklerinin, ABD Dolar1 LIBOR oranlarini 1 Subat
2014ten bugiine kadar baski altinda tutmak icin gizli ittifak yaptigii iddia ederek ¢ok sayida finansal
kurulus aleyhinde SDNY nezdinde iki toplu dava dilekgesi vermistir. Bu davalar sonradan birlestirilmistir.
4 Mart 2019’da tigiincii bir toplu dava sikdyetnamesi verilmistir. Bu davalar ABD Dolar1 LIBOR MDL ’nin
bir parcasi degildir.

ABD Dolar1 LIBOR orani ile ilgili olarak Birlesik Krallikta, ABD Federal Mevduat Sigortas1 Kurulusu
tarafindan acilmis olup Avrupa Birliginin Isleyisine Dair Antlasmanin 101. Maddesi, Birlesik Krallik 1998
Rekabet Kanununun 1. Béliimiiniin 2. Maddesi ve ABDeyalet kanunlari uyarinca tazminat talep edilen bir
hukuk davasi daha agilmistir. Deutsche Bank bu davaya kars1 miidafaada bulunmaktadir.

LIBOR, EURIBOR ve TIBOR ile ilgili olarakisrail vatandaslarmin maruz kaldigi zararlarin tazmin
edilmesi talebiyleisrail’de toplu dava agilmistir. Deutsche Bankebligata ve yargi yetkisine itiraz
etmektedir.

Yen LIBOR ve Euroyen TIBOR. 21 Temmuz 2017’de Deutsche Bank, Yen LIBOR ve Euroyen TIBOR
oranlarinin manipiile edildigi iddiastyla SDNY’de derdest iki toplu davada davacilarla (Laydon v. Mizuho
Bank, Ltd. ve Sonterra Capital Master Fund Ltd. v. UBS AG) uzlagsmak i¢in 77 milyon ABD Dolar1 tutarinda
bir anlagma imzalamistir. Anlagma, onay i¢in mahkemeye sunulmus ve mahkeme uzlagsmaya kesin onayini
7 Aralik 2017’de vermistir. Dolayisiyla bu iki dava, yukaridaki toplam dava sayisina dahil edilmemektedir.
Deutsche Bank’in 1 Agustos 2017’de 6dedigi uzlasma tutar1 artik Deutsche Bank’in dava karsiliklarina
yansitilmamaktadir.

EURIBOR. 10 Mayis 2017°de Deutsche Bank, EURIBOR oraninin manipiile edildigi iddiastyla SDNY’de
derdest bir toplu davada davacilarla (Sullivan v. Barclays PLC) uzlagsmak i¢in 170 milyon ABD Dolari
tutarinda bir anlagma imzalamistir girmistir. Anlasma onay i¢in mahkemeye sunulmus olup, mahkeme 18
Mayis 2018’de anlagsmaya nihai onay1 vermistir. Dolayisiyla dava yukaridaki toplam dava sayisina dahil
degildir. Deutsche Bank’in 6demis oldugu uzlagma tutari artik Deutsche Bank’in dava karsiliklarina
yansitilmamaktadir.

GBP LIBOR. ingiliz Sterlini (GBP) LIBOR oranlarinin manipiile edildigi iddialartyla agilan bir toplu dava
SDNY’de derdesttir. 21 Aralik 2018 de mahkeme, davanin reddi i¢in davalilarin verdigi dilek¢eyi kismen
kabul etmis, Deutsche Bankaleyhindeki biitiin iddialar1 reddetmistir. 22 Ocak 201%a davacilar
mahkemenin kararinin kismen yeniden dikkate alinmasi igin dilek¢e vermis olup, sézkonusu dilekgenin
goriilmesi tamamlanmaistir.

Isvigre Frangi (CHF) LIBOR. Isvigre Frangi (CHF) LIBOR oraninin manipiile edildigi iddiasina dayali bir
toplu dava SDNY’de derdesttir. Dava, sozlii savunmalari tamamlanmis sikayetnamelere konudur.

SBORve SOR. Singapur Bankalar aras1 Teklif Edilen Faiz Oran1 (SIBOR) ve Swap Teklif Oraninin (SOR)
manipiile edildigi iddiasina dayali bir toplu dava SDNY’de derdesttir. 25 Ekim 2018de davaci iigiincii bir
sikayetname sunmus olup, bunun reddi i¢in verilen dilek¢enin goriilmesi tamamlanmigtir. 26 Aralik 2018de
davaci dordiincii bir tadil edilmis sikdyetname vermesine izin i¢in mahkemeye basvurmustur; sézkonusu
dilekgenin goriilmesi tamamlanmustir.
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CDOR. Kanada Dealer tarafindan Teklif Edilen Faiz Oranimin (CDOR) manipiile edildigi iddiasiyla agilan
bir toplu dava SDNY’de derdesttir. 14 Mart 2019da mahkeme, tadil edilmis sikdyetnamenin reddiigin
davalilarin verdigi dilek¢eyi kabul etmis, Deutsche Bankleyhindeki biitiin davalarin diisiiriilmesine karar
vermistir.

Referansh ise Alma ve Belli Is iliskileri ile ilgili Sorusturmalar. ABD Menkul Kiymetler ve Borsa
Komisyonu ve DOJ’un da aralarinda bulundugu belli diizenleyici kurumlar, diger hususlarin yam sira,
Deutsche Bank’in miisterilerin, muhtemel miisterilerin ve devlet yetkililerinin referansiyla bagvuran
adaylarla ilgili olarak BanKan ise alma uygulamalarinda, Banka’nin araci ve danigmanlar tutmasinda
ABD Yurtdist Yolsuzluklar Kanununa ve diger kanunlara uyumunu sorusturmaktadir. Deutsche Bank bu
sorusturmalara yanit vermeye ve isbirligi yapmaya devam etmektedir. Bu sorusturmalarda diger
memleketlerdeki belli diizenleyici kurumlar da dinlenmistir. Grup bu idari sorusturmalarin belli bazilar1 igin
karsilik ayirmistir. Grup, agiklamanin bu idari sorusturmalarin sonucuna ciddi sekilde halel getirmesinin
beklenebilecegi sonucuna vardigindan, bu kargiligin tutarini agiklamamistir. Halen bilinen hususlara dayal
olarak, su anda kararin zamanlamasini Banka’nin tahmin etmesi miimkiin degildir.

Kirch. Minih Savciligi (Staatsanwaltschaft Miinchen I), Kirch davasi ile baglantili olarak bagka sahislarin
yani sira eski Deutsche Bank Yonetim Kurulu iyeleri aleyhinde halen cezai sorusturmalar yiiritmektedir.
Kirch davasinda Deutsche Bank AG ile Dr. Leo Kirch ve de kendisinin kontrolii altindaki medya sirketleri
arasinda c¢ok sayida hukuk davasi s6zkonusu olmustur. Ana mesele Deutsche Bank'in o zamanki Y6netim
Kurulu Sézciisii Dr. Rolf Breuer’in 2002 yilinda Bloomberg televizyonuna verdigi bir roportajda Dr.
Kirch'in (ve sirketlerinin) finansman bulamayisi1 yoniindeki Dr. Breuer’in yorumunun, Kirch sirketlerinin
iflasina yol agip agmadigi idi. Subat 2014te Deutsche Bank ve Kirch varisleri, aralarindaki biitiin hukuki
ihtilaflar1 sonlandiran kapsamli bir uzlagsmaya varmistir.

Cumbhuriyet savcilarinin iddiast, ilgili eski Yonetim Kurulu iiyelerinin Miinih Bolge Yiiksek Mahkemesi ve
Federal Mahkeme nezdinde Kirch ile Deutsche Bank AG arasindaki hukuk davalarindan birinde Deutsche
Bank’in hukuk miisaviri tarafindan yapilan fiili beyanlari, sézkonusu beyanlarin dogru olmadigini (iddia
edildigine gore) 6grenmelerinden sonra zamaninda diizeltmedigi ve/veya bu takibatlarda yanlis beyanlarda
bulunduklari ydniindedir.

Sn. Jiirgen Fitschen ve diger eski dort yonetim kurulu iiyesinin dahil oldugu ana sorusturmaya iliskin olarak
Miinih Bolge Mahkemesindeki durusmadan sonra, 25 Nisan 2016’da Bolge Mahkemesi Sn. Fitschen ve
saniklarin tamamini, ve bu takibatlarda ikincil miidahil olan Bankay1 beraat ettirmistir. Ayrica mahkeme
Banka’y1 da beraat ettirmistir. Cumhuriyet savcisi 26 Nisan 2016’da temyize bagvurmustur. Temyiz, esastan
ziyade hukuki hatalarin incelenmesi ile sinirlidir. 18 Ekim 2016°da, yazili kararin verilmesinden birkag hafta
sonra Cumhuriyet Savcisi, eski yonetim kurulu tiyeleri dirgen Fitschen, Dr. Rolf Breuer ve Dr. Josef
Ackermann’a iligkin temyizi devam ettirecegini ve (beraatlar1 bu suretle baglayici hale gelen) eski yonetim
kurulu tyeleri Dr. Clemens Borsig ve Dr. Tessen von Heydebreck’e iliskin temyizi geri ¢cekecegine dair
tebligatta bulunmustur. 24 Ocak 2018’de Cumbhuriyet Savciligi, Miinih savciliginin temyiz bagvurusu
konusunda karar vermesi i¢in Federal Yiiksek Mahkemede sozlii durusma yapilmasi igin bagvurmustur.

Cumbhuriyet savcist (kendisi, Kirch hukuki takibatinda tesebbiis edilen dava sahtekarligi ile de
ugrasmaktadir) tarafindan yiriitilen diger sorusturmalar devam etmektedir. Deutsche Bank, Miinih
Cumbhuriyet Savciligl ile tam igbirligi yapmaktadir.

=d B ing u/_l'f\lnk\\pu..xx.nul,m

yfai bir gevirisi oldugunu

XY nn)»ﬂ?yn'nu-u
L TRERI

A 0212°281 42 59




Grup bu takibatlarin kendisi i¢in énemli ekonomik sonuglari olmasimi beklememektedir ve bunlar igin
karsilik veya sarta baglh yiikiimliiliik kaydetmemistir.

Ipotege ve Varliga Dayah Menkul Kiymetler Meseleleri ve Sorusturmasi. Diizenleyici Kurumlar ve
Devietler ile Mesdeler. Deutsche Bank, belli istirakleri ile birlikte (bu paragraflarda topluca “Deutsche
Bank” olarak anilacaktir) ipotekli krediler, konut ipotegine dayali menkul kiymetler (KIDMK),
teminatlandirilmis borg yiikiimliiliikleri (CDO), diger varliklara dayali menkul kiymetler ve kredi tiirevleri
ihraci, satin alinmasi, menkul kiymetlestirilmesi, satisi, degerlemesi ve alim-satimina dair faaliyetleri ile
ilgili olarak, ABD Mali Dolandiricilikla Miicadele Koordinasyon Biriminin, Konut Ipotegine Dayali
Menkul Kiymetler Calisma Grubu iiyeleri de dahil olmak iizere belli diizenleyici kurumlardan ve devlet
kurumlarindan celpnameler ve bilgi talepleri almis bulunmaktadir. Deutsche Bank s6zkonusu celpnamelere
ve bilgi taleplerine yanit verirken tam isbirligi yapmaktadir.

23 Aralik 2016’da Deutsche Bank, 2005 yilindan 2007’ye kadar yiiriittiigii KIDMK isi ile ilgili potansiyel
iddialarda ¢6ziime varmak i¢in DQOJ ile prensipte anlasmaya vardigini duyurmustur. Uzlagsma 17 Ocak
2017°de kesin hale gelmis ve DOJ tarafindan duyurulmustur. Uzlasma kapsaminda Deutsche Bank, 3.1
milyar ABD Dolar1 tutarinda hukuki parasal ceza 6demis ve tiiketicileri tazmin etmek i¢in 4.1 milyar ABD
Dolar1 6demeyi kabul etmistir.

Eyliil 2016°da Deutsche Bank, Deutsche Bank’in 2002 ile 2009 yillar1 arasindaki KIDMK ve CDO isleri
hakkinda bilgi talep eden Maryland Bassavcisindan celpnameler almistir. 1 Haziran 2017°de Deutsche Bank
ve Maryland Bassavcisi, 15 milyon ABD Dolar1 nakit ve 80 milyon ABD Dolari tutarinda tiiketici tazminati
(Deutsche Bank’m DOJ ile vardigi uzlasmanin bir pargasi olarak kabul edilen toplam 4.1 milyar ABD Dolar1
tutarindaki tiiketici tazminati yiikiimliliiglinden tahsis edilecektir) karsiliginda meseleyi ¢dzmek igin
prensipte anlagmaya varmistir.

Grup, kalan idari sorusturmalarin bazilari igin karsilik ayirmis, bazilari i¢inse ayirmamig olup, bunun bir
kismi, DOJ uzlagsmasi kapsaminda verilmekte olan tiiketici tazmini ile ilgilidir. Grup, agiklanmasinin bu
meselelerin ¢oziimiine ciddi sekilde halel getirmesinin beklenebilecegi kanaatine vardigindan, Grup bu
karsiliklarin tutarini agiklamamustir.

Thraggt ve Yiiklenici Hukuk Davasi. Deutsche Bank KIDMK ve diger varliga dayali menkul kiymetlerin
arzlarinda ihrage¢1 veya yiiklenici sifatiyla iistlendigi cesitli rollerle ilgili ¢esitli hukuk davalarinda 6zel
sahislarca davali olarak gosterilmistir. Asagida agiklanan bu davalarda, arz dokiimanlarinin 6nemli yanlis
beyanlar ve ihmaller igerdigi iddia edilmekte veya kredilere dair gesitli beyan veya garantilerin ihrag
sirasinda ihlal edildigi ileri siiriilmektedir. Grup bu hukuk davalarinin pek ¢oguna iligkin olarak karsilik
ayirmistir, fakat agiklanmasinin bu konularin ¢éziimiine ciddi sekilde halel getirmesinin beklenebilecegi
kanaatine vardigindan, Grup bu karsiliklarin tutarini agiklamamugtir.
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Deutsche Bank, Novastar Mortgage Corporation tarafindan ihra¢ edilmis alti KIDMK arzinin
yiiklenicilerinden birisi olarak, bir toplu davada davali konumundadir. Sikayette spesifik bir tazminat
talebinde bulunulmamigtir. Dava, bu arzlarda sertifikalar1 satin almig bir yatirimeir sinifin1 temsil eden
davacilar tarafindan acilmistir. Taraflar meseleyi ¢cozmek i¢in toplam 165 milyon ABD Dolar karsiliginda
anlagmaya varmis olup, bunun bir kism1 Banka tarafindan 6denmistir. Uzlasma, nihai mahkeme onayina
tabidir. 30 Agustos 2017°de, FHFA/Freddie Mac uzlasmaya itirazda bulunmus ve ondan kisa siire sonra
uzlagma onayi islemlerinin durdurulmasi taleplerinin bolge mahkemesi tarafindan reddini temyize gotiirmiis
olup, temyiz FHFA/Freddie Masgleyhinde sonuglanmistir. MahkemeFHFA/Freddie Mac’in itirazlarina
ragmen 7 Mart 2019da uzlasmay1 onaylamistir. Taraflarin temyize basvurmak i¢in kararin ¢ikmasindan
itibaren 60giin siiresi vardir.

Deutsche Bank, KIDMK arzlar ile ilgili olarak: (a) Colonial Bank (biitiin davalilar aleyhinde en az 213
milyon ABD Dolar1 tazminat talebiyle), (b) Guaranty Bank (biitiin davalilar aleyhinde en az 901 milyon
ABD Dolar1 tazminat talebiyle), ve (c) Citizens National Bank ve Strategic Capital Bank (biitiin davalilar
aleyhindebelirlenmemis bir tutarda tazminat talebiyle) adina kayyim sifattyla ABD Federal Deposit
Insurance CorporatioldFDIC) tarafindan agilan ii¢ davada davali konumundadir. Bu davalarin her birinde
temyiz mahkemeleri, dnceden zamanasimi gerek¢esiyle reddedilmis iddialar1 yeniden tesis etmis ve yeniden
durugma yapilmasi ve ABD Yiiksek Mahkemesine temyiz bagvurusunda bulunulmasi i¢in verilen dilekceler
reddedilmistir. Colonial Bank ile ilgili davad&1 Haziran 2017°de FDIC giincellenmis ikinci sikayette
bulunmus, davalilar ise bunun reddi i¢in 7 Eyliil 2017°de dilek¢e vermistir. 2 Mart 2018’de mahkeme,
davalilarin ret dilekgelerini kismen kabul, kismen reddetmistir. Guaranty Bank’a dair davada, 14 Eyliil
2017’de mahkeme, Deutsche Bank’1n, yargilama dncesi faizin hesaplanmasina dair dogru yonteme iligkin
0zet karar i¢in sundugu dilekgeyi kismen kabul etmistir. 31 Agustos 2018’de mahkeme durugma tarihini
Mart 2019’a ertelemistir. 27 Eyliil 2018’de mahkeme, davanin 11 Ocak 2019°dan once arabulucuya
gotiiriilmesi gerektigine ve bu arada davanin askiya alinmasina karar vermistir. Taraflar 27Kasim 2018de
arabulucuya bagvurmustur. Arabuluculukta uzlasmaya varilamamistir. Mahkeme davay1 yeniden agmis, ve
2 Ocak 2019la, durusma igin 26 Agustos 2019a giin vermistir. Citizens National Bank ve Strategic Capital
Bank ile ilgili dawada, 31 Temmuz 2017’de FDIC giincellenmis ikinci sikdyetname vermis olup, davalilar
bunun reddi i¢in 14 Eyliil 2017°de dilek¢e vermistir. Davanin reddi i¢in davalilarin verdigi dilekg¢e karara
baglanana kadar davanin goriilmesi durmustur.

Deutsche Bank, KIDMK alimu ile ilgili teamiil hukuku iddialarryla Royal Park Investments (Fortis Bank’mn
belli varliklarini iktisap etmek {izere olusturulmus bir 6zel-amagli-aracin hak taleplerinin sdzde temlik alani
olarak) tarafindan agilan bir davada davali konumundadir. Sikayetnamede talep edilen tazminat tutari
belirtilmemistir. 17 Nisan 2017°de mahkeme davayi reddetmis olup, davaci 13 Subat 2018’de temyiz
bagvurusunu yapmustir. 9 Ekim 2018’de davanin reddi, temyiz mahkemesi tarafindan onanmistir. Davaci
New York Temyiz Mahkemesine temyize bagvurma izni i¢in 8 Kasim 2018de dilek¢e vermistir. Davalilar
21 Kasim 2018da itiraz dilekgesi vermis olup, bunun goriilmesi tamamlanmustir. 15 Ocak 201%a New
York Temyiz Mahkemesi dilek¢eyi reddetmistir.

Haziran 2014’te HSBC, miitevelli sifatiyla, ACE Securities Corp. 2006-SL2 KIDMK arzindaki mortgage
kredilerini Deutsche Bank’in geri almadig1 iddiasiyla, dnceki bir davay1 yenilemek i¢in New York eyalet
mahkemesinde Deutsche Bank aleyhinde dava agmistir. Dosyanin yeniden agilmasi davasi, ayni arzda
mortgage kredilerine iliskin olarak Deutsche Bank tarafindan verilmis beyanlarin ve garantilerin ihlal
edildigi iddiastyla HSBC’nin miitevelli sifatiyla Deutsche Bank aleyhinde agmis oldugu ve reddedilmis ayr1

S§ anana kadar durdurulmustur. 29 Mart 2016’da mahkeme davanin yeniden
9 Nisan 2016’da davaci temyiz tebligatinda bulunmustur. Davacinin
in Eylil 2019d6nemine ertelenmistir.




Deutsche Bankpaslangigta KIDMK yatirimeilari tarafindan ve sonradan miitevelli sifatiyla HSBC
tarafindan New York eyalet mahkemesinde agilan iki davada davali konumundadir. Davalarda,ACE
Securities Corp. 2006-FM1 ve ACE Securities Corp. 2007-ASAPMK arzlarindaki kredidiizeyi beyan
ve garantilerin ihlal edildikleri iddia edilmektediiki dava da gerekcelerin zamanasimina ugramasi
nedeniyle 28 Mart 2028e durugmanin yapildigi mahkeme tarafindan reddedilmistir. Davaci temyize
bagvurmus olup, temyiz agamasi derdesttir.

Sadece diger ihraggilarin KIDMK arzlarmin yiiklenicisi sifatiyla Deutsche Bank aleyhindeki davalarda,
Deutsche Bank akdi olarak ihraggilarca tazmin edilme hakkina sahiptir, fakat ihragg¢ilarin su anda veya
gelecekte miiflis olmasi veya baska bir surette miinfesih olmas1 halinde o tazminat haklari fiiliyatta tamamen
veya kismen uygulanamaz kalabilir.

Miitevelli Hukuk Davas:. Deutsche Bank, belli KIDMK tréstlerinin miitevellisi roliiyle ilgili olarak, cesitli
yatirimer gruplar tarafindan agilan hukuk davalanda davali konumundadir. Davalarda genel olarak,
Deutsche Bank’in trostlerin miitevellisi sifatiyla belli yiikiimliiliik ve/veya goérevlerini yerine getirmedigi
iddiasina dayali olarak sozlesme ihlali, giivene dayali eylemin ihlali, ¢ikar catismalarindan kaginma
gorevinin ihlali, ihmal ve/veya ABD 1939 Trost Sozlesmeleri Kanunu ihlalleri iddialarinda
bulunulmaktadir.

BlackRock Advisors, LLC, PIMCQAdvisors, L.P., ve digerleri tarafindan yonetilen fonlarin da aralarinda
bulundugu bir grup yatirimet tarafindan agilan iki toplu davada uzlasmaya gidilmistir. Bu toplu davalardan
birisi California Yiiksek Mahkemesinde derdest iken, 11 Ocak 201%la mahkeme davayr diistirmistiir.
Ikinci toplu dava ABD New York Giiney Bolgesi Bolgesinde derdest iken 6 Aralik 2018de mahkeme
davay1 diistirmiistiir. Deutsche Bankyrica Western and Sohitrn Life Insurance Company ve bes iligkili
kurulusu tarafindan agilmis bir davada davali konumunda iken, 28 Eyliil 2017de davacilar iddialarinin
diigtiriilmesi igin goniilli olarak dilekge vermistir.

Deutsche Bankalen iki toplu dava ve dort bireysel dava olmak tizere alt1 ayr1 davada davali konumundadir.

Toplu davalar Royal Park Investments SA/M¥afindan agilmis ve 10 trost ile ilgili olup, New YorkGiiney
Bolgesi Bolge Mahkemesinde derdesttir.

Davaciin 18 Haziran 2014e agtig1 birinci davada, sikayetnamede tazminat tutar1 belirtilmemis olsa da,
davact 3.1 milyar ABD Dolarindan fazla tutarda toplam realize edilmis teminat zararina maruz kaldigini
iddia etmektedir29 Mart 2018’de mahkeme, decinin toplu dava i¢in yenilenen dilekgesini reddeden bir
karar yayimlamis olup, 7 Agustos 2018’de temyiz mahkemesi, davacinin, toplu dava dilek¢esinin reddini
derhal temyize gotiirme talebini reddetmistir. 28 Eyliil 2018’de mahkeme davacinin davadaki s6zkonusu
kredilerin istatistiki bir 6rnegini kullanarak sorumluluk ve tazminati kanitlama izni i¢in verdigi dilekgeyi de
reddetmistir. Kesif devam etmektedir. 4 Agustos 2017°de Royal Park, devam eden diger Park davasindaki
miitevellinin yasal {icretlerinin ve giderlerinin, trost kaynaklarindan 6denmesinden kaynaklanan sézlesme
ihlali, haksiz zenginlesme, tebdil, emniyeti suiistimal, hak¢a muhasebe ve tespit ve ihtiyati tedbir
iddialartyla, miitevelli aleyhinde ayri bir ek toplu dava dilekgesi sunmustur. 13 Agustos 2018’de mahkeme,
Royal Park davasinin kararimin alinmasina kadar bu davayi askiya almis ve miitevellinin bu durdurma
kaldirildiginda davanin esastan reddedilmesi yoniindeki dilek¢esini reddetmistir.
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Dort miinferit dava arasinda, (a) toplam 8.5 milyar ABD Dolari tutarinda gergeklesmis teminat zararina
maruz kaldigini iddia eden 37 trdstiin yatirimcist sifatiyla National Credit Union Administration Board
(“NCUA”); (b) 43 KIDMK tréstii tarafindan ihra¢ edilmis KIDMK senetlerini elinde bulunduran ve
yiizlerce milyon ABD Dolar1 tazminat talep eden belli CDO’lar (topluca “Phoenix Light ”); (c) iddia ettigi
“yiiz milyonlarca dolar zararin” tazminini talep eden 50 KIDMK trostiiniin yatirimecisi sifatiyla
Commerzbank AG ve (d) 268 milyohBD Dolarindan fazla tazminat talep eden 30 KIDMK trostiiniin
yatinmcilar sifatiyla, Tasfiye Halinde IKB International, S.A. ve IKB Deutsche Industriebank A.G.
(topluca “IKB”) tarafindan agilan davalar bulunmaktadir. NCUA davasinda, NCUA baslangigtaki 97 trostiin
60’mna iliskin iddialar1 disiirildigini 31 Agustos 2018’de mahkemeye bildirmistir; NCUA’nin
sikdyetnamesini gilincellemek icin yaptig1 izin bagvurusu ve Deutsche Bank’in mahkemenin NCUA’nin
sikdyetnamesini glincellemesine izin vermesi halindgikayetin reddi i¢in verdigi dilek¢e 19 Aralik 2018
itibartyla goriilmiistiir. Phoenix Light davasinda, davacilar 27 Eyliil 2017°de giincellenmis sikayetlerini
sunmus olup, miitevelliler sikayetnameye yanitlarini 13 Kasim 2017°de vermistir. 7 Aralik 2018’de taraflar
durugmasiz yargilama icin dilek¢e vermislerdir. Commerzbank davasinda, davacilar 30 Kasim 2017°de
giincellenmis sikéyetlerini sunmus olup, miitevelliler sikdyetnameye yanitlarini 29 Ocak 2018’de vermistir.
7 Aralik 2018’de taraflar durusmasiz yargilama igin dilekge vermislerdir. IKB davasinda mahkeme
miitevellinin ret dilekgesi ile ilgili s6zIlii savunmalar1 3 Mayis 2017°de dinlemistir, fakat heniiz bir karar
yayimlamamistir. 20 Haziran 2017°de IKB davacilari, dort trostle ilgili olarak Deutsche Bank aleyhinde
ileri siiriilen biitiin iddialarin esastan reddini sart kosmustur. Kesif devam etmektedir.

Grup bu meselelerin belli bazilarina iligskin sarta bagh ylkiimliilik ve karsilik aymrmustir, fakat Grup,
aciklamanin bu meselelerin sonucuna 6nemli o6lglide halel getirmesinin bekenebilecegi kanaatine
vardigindan, bu tutarlar agiklamamustir.

Postbank i¢cin Halka Yapilan Goniillii Devralma Teklifi. 12 Eyliil 2010°da Deutsche Bank, Deutsche
Postbank AG’nin (Postbank) biitiin hisselerini satin almak i¢in goniillii devralma teklifi yapma kararim
duyurmustur. 7 Ekim 2010’da Banka resmi teklif dokiimanlarini yayinlamistir. Devralma teklifinde
Deutsche Bank, Postbank hissedarlarina, Postbank hissesi basina 25 Euro bedel teklif etmistir. Devralma
teklifi, toplam yaklasik 48.2 milyon Postbank hissesi i¢in kabul edilmistir.

Postbank’1n eski bir hissedar1 olan ve devralma teklifini kabul etmis bulunan Effecten-Spiegel AG, Kasim
2010’da, teklif fiyatinin ¢ok diisiik oldugu ve Federal Almanya Cumhuriyetinin yiiriirliikteki kanunlarina
uygun olarak tespit edilmedigi iddiasiyla Deutsche Bank aleyhinde tazminat talebinde bulunmustur. Davaci,
Deutsche Bank’in biitiin Postbank hisseleri i¢in en ge¢ 2009°da zorunlu devralma teklifinde yapmis olmasi
gerektigini ileri siirmektedir. Davaci, Alman Devralma Kanunu Madde 30 uyarinca, en ge¢ 2009°da,
Deutsche Post AG’nin Postbank’taki oy haklarinin Deutsche Bank AG’ye atfedilmis olmasi1 gerektigini ileri
siirmektedir. Buna istinaden davaci, Deutsche Bank AG tarafindan Postbank hisseleri igin 2010 goniilli
devralma teklifinde teklif edilen bedelin, sk¢ basina 57.25 Euro’ya yiikseltilmesi gerektigini iddia
etmektedir.

Koln Bolge Mahkemesi (Landgericht) 2011 yilinda davayi reddetmis, K6ln Temyiz mahkemesi de 2012
yilinda temyizi reddetmistir. Federal Mahkeme, K&In temyiz mahkemesinin kararimi kaldirarak, davayi
temyiz mahkemesine geri gondermistir. Kararinda Federal Mahkeme, Deutsche Bank AG ve Deutsche Post
AG’nin 2009 yilinda “birlikte hareket ettigi” yoniindeki davacinin iddiasini temyiz mahkemesinin yeterince
dikkate almadigim béiirtmistir.
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2014 yilindan baslayarak, 2010 devralma teklifini kabul etmis olan baska eski Postbank hissedarlar1 da,
Deutsche Bank aleyhinde Effect8piegel AG’nin iddialarina benzer davalar agmis olup, bunlar da
sirastyla Koln Bolge Mahkemesinde ve Koln Bolge Yiiksek Mahkemesinde derdesttz0 Ekim 2017°de
Koln Bolge Mahkemesi toplam 14 davanin bir takibatta birlestirilmesine karar vermistir. Koln Bolge
Mahkemesi model dava takibatinin baslatilmasi i¢in verilen dilekgeleri reddettikten sonra, Kdln Bolge
Mahkemesi 20 Eim 2017’de tek bir takibatta birlestirilen toplam 14 davadaki iddialar1 kabul eden bir karar
vermistir. K6ln Bolge Mahkemesi, Deutsche Bank’m zaten 2008 yilinda zorunlu devralma teklifi yapmak
zorunda bulundugunu, dolayisiyla devralma isleminde teklif edilecek uygun bedelin hisse basina 57.25 Euro
olmasi gerektigi goriisiinii benimsemistir. Odenen bedel dikkate alindiginda, devralma teklifini kabul etmis
olan hissedarlara bor¢lu olunan hisse basma ek bedel 32.25 Euro olmaktadir. Deutsche Bank bu karari
temyize gotirmiis ve temyiz, EffectenSpiegel AG temyizini de goérmekte olan Koln Yiiksek Bolge
Mahkemesi 13. Dairesine atanmuistir.

8 Kasim 2017°de Koln Bolge Yiiksek Mahkemesinde Effecten-Spiegel davasinda bir durugma yapilmstir.
Bu durugmada Bolge Yiiksek Mahkemesi, Koln Bolge Mahkemesinin vardigi sonuglara katilmadigin
belirtmis ve Deutsche Bank’in 2008 veya 2009°da zorunlu devralma teklifi yapmak zorunda olmadig:
yoniinde gegici goriis bildirmistir. Baglangicta Bolge Yiiksek Mahkemesi, 13 Aralik 2017°de bir karar
duyuracagina karar vermistir. Ancak davaci, Koln Bolge Yiiksek Mahkemesinin 13. Dairesinin ii¢ liyesine,
onyargi iddias1 nedeniyle itiraz ettigi i¢in bu karar Subat 2018’¢ ertelenmistir. Itiraz Kéln Bolge Yiiksek
Mahkemesi tarafindan 2018 yil1 Ocak ay1 sonunda reddedilmistir. Subat 2018’de mahkeme, durugmanin
yeniden acilmasi i¢in Effecten-Spiegel AG’nin verdigi dilekceyi kabul etmistir.

Yiiksek Bolge Mahkemesi, birlikte hareket edilmesinin, Koln Bolge Mahkemesinin, birlikte hareket
edildigini varsaymak (ve Ekim 2017de davacilarin iddialarin1 kabul etmek) i¢in yeterli buldugu sézlesme
maddelerine istinat edilebilmesi konusunda siipheleri oldugu yoniinde 19 Subat 2019 tarihli tebligatla
taraflan bilgi vermistir. Bu gerekgeyle, Yiiksek Bolge Mahkemesi daha fazla delil toplanmasina ve birkag
tanik ¢agrilmasina karar vermis olup olmadigi, iki husus da 30 Ekim 2019dan en az 11 Aralik 2019a kadar
haftalik durusmalarda goriilecektir. Dinlenecek bireyr arasinda Deutsche Bank, Deutsche Post AG ve
Postbankin mevcut ve eski kurul tiyeleri ve Postbanksleminde yer almis diger kisiler bulunmaktadir.
Mahkeme ayrica Deutsche Bankan ilgili islem dokiimanlarini ibraz etmesini talep etmeyi diistindiiglinii
taraflaa bildirmistir. Delil durusmasi i¢in 6nceden 27 Mart 2019 ve (tedbir olarak) 3 Nisan ve 29 May
2019olarak belirlenen tarihler iptal edilmistir.

Deutsche Barnkn eski bir Yonetim Kurulu iiyesi olan Stefan Krausekgndisi davacilarin talebi iizerine
taniklik edecektir), yukarida belirtilen hukuk davalarinda bazi davacilari temsil eden bir hukuk biirosunun
Subat 2018de belli Deutsche Bank personelieyhinde, devralma teklifiyle baglantili olarak hileli
eylemlerde bulunduklari iddiasiyla Frankfurt am Mainsvciligina su¢ duyurusunda bulundugu igin, taniklik
etmeyi reddetme hakkina bagvurmustur. Ancak, yetkili savcilar takibat baslatmayi reddetmistir. Koln
Yiiksek Bolge Mahkemesi mahkemede ifade vermeyi reddetmenin yasalligi konusunda durugsma igin 20
Mart 2019giiniinii belirlemistir.

Deutsche Bank’a, 2017 yilinin sona ermesinden kisa siire dnce Deutsche Bank aleyhine a¢ilmis ¢cok sayida
ilave dava teblig edilmis olup, bunlarin neredeyse tamami su anda Koln Bolge Mahkemesinde derdesttir.
Yeni davacilarin bazilari, Deutsche Bank AG tarafindan 2010 goniillii devralma teklifinde Postbank
hisseleri i¢in teklif eﬁlen bedelin, hisse basia 64.25 Euro’ya ylikseltilmesi gerektigini iddia etmektedir.
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Bu meselelerle ilgili olarak Deutsche Bank aleyhindeki 6deme talepleri toplam 700 milyon Euro’ya (faiz
hari¢) yakindir.

Grup bu meselelere iligkin olarak sarta bagh yiikiimliiliikk ayirmis, fakat Grup bu sarta bagl yiikiimliiliik
tutarin1 agiklamamistir, zira bdyle bir aciklamanin, bu meselelerin sonucuna ciddi sekilde halel getirmesi
beklenebilecegi sonucuna varmstir.

Postbank’in devralinmasi ile ilgili Diger Takibatlar. Eylil 2015°te, Deutsche Postbank AG’nin eski
hissedarlari, Postbank’in Agustos 2015 hissedarlar toplantisinda alinan zorunlu satin alma kararinin iptali
icin Postbank aleyhinde Kdln Bolge Mahkemesinde hissedar davalari agmistir. Diger seylerin yan sira,
davacilar, Deutsche Bank AG’nin 2009 yilinda daha yiiksek bir fiyattan zorunlu devralma teklifinde
bulunmamis oldugu iddiasina istinaden, Deutsche Bank AG’nin, Postbank hisselerine oy haklarinin askiya
almmis olmas1 gerektigini ileri siirmektedir. Zorunlu satin alma kesinlesmis olup islemin geri dondiirme
etkisi yoktur, fakat tazminat 6ddemeleriyle sonuglanabilir. Bu takibattaki davacilar, yukarida agiklanan
EffectenSpiegel takibatinda ileri siirlilenlere benzer hukuki argiimanlara basvurmaktadir. 20 Ekim
2017°deki bir kararinda Koln Bolge Mahkemesi, zorunlu satin alma kararini hiikiimsiiz ilan etmistir. Ancak
mahkeme, Deutsche Bank’in zorunlu devralma teklifinde bulunmadigi iddiasi nedeniyle oy haklarinin
askiya alinmasina istinat etmemis, fakat Postbank’in Agustos 2015°teki Postbank hissedarlar toplantisinda
Postbank hissedarlarinin bilgi edinme haklarini ihlal ettigini savunmustur. Postbank bu karari temyize
goturmustur.

Deutsche Bank’in 2010 yilindaki goniillii devralma isleminden 6nceki biitiin Postbank hisseleri igin zorunlu
devralma teklifi yapmak zorunda olup olmadigina dair hukuki mesele, derdest olan iki degerleme islemini
(Spruchverfahren) de etkileyebilir. Bu takibatlar, 2012 yilinda DB Finanz-Holding AG (unvani artik DB
BeteiligungsHolding GmbH olmustur) ile Postbank arasinda bir hakimiyet ve kar/zarar devri
(Beherrschungs- und Gewinnabfiihrungsvertrag) sozlesmesi imzalanmasi ve 2015 yilinda Postbank
hissedarlarinin ortakliktan ¢ikarilmasi ile ilgili olarak teklif edilen nakit bedeli ve 6denen garantili yillik
temettiiti artirmak maksadiyla eski Postbank hissedarlar tarafindan agilmigtir. Kéln Bolge Mahkemesi,
Deutsche Bank’in Postbank i¢in fiyat degerleme isleminde yeterli nakit bedeli tespit ederken 57.25 Euro
tutarindaki teklif fiyatindan zorunlu devralma teklifi yapma yiikiimliiliigii altinda kalmasi potansiyelini
dikkate almaya meyilli oldugunu belirten kararlar yayimlamistir. Hakimiyet ve kar/zarar devir sozlesmesi
ile ilgili olarak ddenen nakit bedel 25.18 Euro idive yaklasik 0.5 milyon hisse i¢in kabul edilmisti. 2015
yilinda 6denen zorunlu satin alma bedeli 35.05 Euro olup,yaklasik 7 milyon hisse zorunlu olarak satin
alimus idi.

Grup bu meseleye iligkin olarak karsilik veya sarta bagli yiikiimliiliik tesis edip etmedigini agiklamamustir,
zira boyle bir agiklamanin, bunun sonucuna ciddi sekilde halel getirmesinin beklenebilecegi kanaatine
varmistir.
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Rusya/Birlesik Krallik Hisse Senedi Alim-satim Sorusturmasi. Deutsche Bank, Moskova ve Londra’da
Deutsche Bank ile belli miisterilerin girdigi (ve birisi digerini karsilayan) hisse senedi alim-satimlari
konusundaki durumlar1 sorusturmustur. Incelenen islemlerin toplam hacmi énemlidir. Deutsche Bank'm
potansiyel kanun, ydnetmelik ve politika ihlallerine ve ilgili i¢ Kontrol ortamina dair i¢ sorusturmasi
sonuclanmis olup, Deutsche Bank sorusturmada elde edilen bulgular1 degerlendirmistir; bugiine kadar
Deusche Bank’in politikalarinin belli ihlalleri ve Deutsche Bank'in kontrol ortaminda noksanliklar tespit
edilmistir. Deutsche Bank ¢ok sayida memleketteki (Almanya, Rusya, Birlesik Krallik ve Amerika Birlesik
Devletleri dahil) diizenleyici kurumlara ve kanun uygulayici kurumlara bu sorusturma hakkinda bilgi
vermistir. Deutsche Bank bu konuya dahil olan belli kisilere kars1 disiplin tedbirleri almistir.

30 ve 31 Ocak 2017°de, DFS ve FCA bu konudaki sorusturmalari ile ilgili olarak Banka ile anlagmalara
vardiklarin1 duyurmuslardir. Uzlagmalarda, DFS ve FCA’nin, Banka’nin yukarida agiklanan hisse senedi
alim satimlar ile ilgili olanlar da dahil olmak iizere yatirim bankaciligi boliimiindeki para aklama ile
miicadele (AML) kontrol fonksiyonu hakkinda yiiriittiigii sorusturmalar sonuca baglanmaktadir. DFS ile
yapilan uzlagsma sozlesmesinin kosullart kapsaminda Deutsche Bank, bir Sulh Kararina girmis, ve 425
milyon ABD Dolar1 tutarinda para cezasi ddemeyi ve iki yila kadar siireyle bagimsiz bir gozlemci
gorevlendirmeyi kabul etmistir. FCA ile yapilan uzlagsma s6zlesmesinin kosullar1 kapsaminda Deutsche
Bank yaklasik 163 milyon Ingiliz Sterlini tutarinda para cezas1 6demeyi kabul etmistir. 30 Mayis 2017 de
Federal Reserve, bu meselenin ve Federal Reserve tarafindan tespit edilen diger AML meselelerinin
¢oziilmesi icin Banka ile anlagmaya vardigini duyurmustur. Deutsche Bank 41 milyon ABD Dolar1 tutarinda
ceza 0demistir. Deutsche Bank ayrica, Banka Gizliligi Kanunu/AML programini degerlendirmesi ve bagh
kurulusu Deutsche Bank Trust Company Americas’in belli yurt disit muhabir bankacilik faaliyetlerini
gbzden gecirmesi i¢in bagimsiz {igiincii sahislar tutmay1 da kabul etmistir. Banka ayrica yazili diizeltme
planlar ve programlari sunmak zorundadir.

Deutsche Bank, bu menkul kiymetler alim satimlari ile ilgili kendi sorusturmalarini devam ettiren
diizenleyici kurumlar ve yasa uygulayici kurumlar (DOJ dahil) ile isbirligi yapmaya devam etmektedir.
Grup bu konu igin karsilik ayirmustir. Grup, agiklamanin, devam eden sorusturmanin sonucuna ciddi halel
getirmesinin beklenebilecegi kanaatinde oldugundan dolay1 bu karsiliklarin tutarini agiklamamusgtir.

Devlet, Uluslar iistii ve Devlet Kurumu Tahvilleri (SSA) Sorusturmalari ve Davalari. Deutsche Bank,
belli diizenleyici kurumlardan ve emniyet makamlarindan, SSA tahvili alim-satimu ile ilgili bilgi ve belge
talepleri de dahil olmak {izere tahkikat talepleri almigtir. Deutsche Bank bu sorusturmalarda isbirligi
yapmaktadir.

20 Aralik 2018de Avrupa Komisyonu, ABD Dolar1 cinsinden SSA tahvillerinin ikincil piyasada alinip
satilmastyla ilgili olarak AB antitrost kurallarinin potansiyel ihlali konusunda Deutsche Bankir itiraz
Beyani1 gondermistir. itiraz Beyan1 gonderilmesi, Avrupa Komisyonu’nun sorusturmasinin bir adimudir ve
sorusturmanin sonucuna dair 6n yargida bulunmaz. Deutsche Bank bu konuda Avrupa Komisyonu ile
proaktif olarak isbirligi yapmis ve sonucunda muafiyet kazanmistir. Avrupa Komisyonuonergelerine gore
Deutsche Bank finansal bir ceza beklememektedir.

silizge ' den > Pk
didfRing Je Aorokopisi su
yfai bir gevirisi oldugunu

XY nn)»ﬂ?yn'nu-u
L TRERI

A 0212°281 42 59

sunulan




Deutsche Bank, SSA tahvillerinin ikincil alim-satim pazarimnin manipiile edildigi iddiasina iliskin olarak
antitrost hukukunun ve teamiil hukukunun, dogrudan ve dolayl1 piyasa katilimcilari tarafindan ihlal edildigi
iddialartyla ABD New York Giiney Bolgesi Bolge Mahkemesinde agilan ¢ok sayida toplu davada davali
konumundadir. Deutsche Bank dogrudan piyasa katilimecilarimin davalamda 48.5 milyon ABD Dolar
tutarla uzlagsmak icin bir anlasmaya varmis ve ayni tutarda karsilik ayirmistir. Uzlagsma halen mahkemenin
onayma tabi olmaya devam etmektedir. Dolayli piyasa katilimcist oldugu iddia edilenler adina agilan dava
erken agamalardadir.

Deutsche Bank ayrica SSA tahvillerinin ikincil piyasada alim satimimin manipiile edildigi 6ne siiriilerek
antitrost kanunlarinin, ve teamiil hukukunun ihlal edildigi iddialariyla, sirasiyla 7 Kasim 2017 ve 5 Aralik
2017°de Ontario Yiiksek Adalet Mahkemesinde ve Kanada Federal Mahkemesinde agilan toplu davalarda
davali konumundadir. Sikayetnameler, SAA tahvili alim-satimina dair ABD’deki toplu davalara benzer
iddialara isnat etmektee tazminat ve ceza niteliginde tazminat talep etmektedir. Davalar heniiz erken
asamalardadir.

Deutsche BankABD antitrost kanununun ihlal edildigi ve Meksika hiikiimeti tahvillerinin alim-satimu ile
olarak haksiz zenginlesme iddialar1 ile ABD New York Giiney Bolgesi Bolge Mahkemesinde agilan ¢ok
sayida toplu davada davali konumundadir. Davalar erken asamalardadir.

Deutsche Bankayrica ABD Devlet Kurumu tahvillerinin ikincil piyasada alim-satiminin manipiile
edildiginin ileri sliriilmesiyle ilgili olarak antitrdst kanunu ve teamiil hukukunun ¢ignendigi iddiasiyla Subat
ve Mart 2019da ABD New York Giiney Bolgesi Bolge Mahkemesinde agilan doért toplu dava
sikdyetnamesinde de davali konumundadir. Bu davalar erken asamalardadir.

Yukarida belirtilenlerin disinda, Grup, agiklanmasi bu meselelerin sonucuna ciddi derecede halel getirmesi
beklenebileceginden dolayi, yukarida belirtilen meselelere iliskin olarak karsiliklar veya sarta bagh
ylikiimliiliik ayirip ayirmadigini agiklamamastir.

Trost imtiyazlh Menkul Kiymetler Davasi. Deutsche Bank ve belli istirakleri ve eski yoneticileri, Ekim
2006 ile Mayis 2008 arasinda Deutsche Bank ve istirakleri tarafindan ihra¢ edilmis belli trost imtiyazli
menkul kiymetleri almig sahislar adina federal menkul kiymetler kanunlar1 kapsaminda iddialarla Birlesik
Devletler New York Giiney Bolgesi Bolge Mahkemesinde acilmig ve birlestirilmis bir toplu davaya
konudurlar Bir dizi kararda mahkeme, s6zkonusu alt1 arzin dordiine iligkin biitiin iddialar reddetmis, fakat
Kasim 2007 ve Subat 2008 arzlari ile ilgili belli iddialarin devam etmesine izin vermistir. Bolge mahkemesi
davada kalan iki arz ile ilgili iddialari, (i) “devam eden operasyonlardan net satiglar veya ciro veya gelirler
tizerinde lehte veya aleyhte 6nemli bir etkisi olmus veya tescil sahibinin mantiken bunu bekleyecegi, bilinen
trendlerin veya belirsizliklerin” agiklanmamasi ve (ii) Yonetmelik S-K madde 303 ve B uyarinca “arzi
spekiilatif veya riskli hale getiren en O6nemli faktorlerin” aciklanmamasi iddialar ile smirlandirmigtir.
Davalilar biitiin hatal1 davranislari inkar eden Yanitlarin1 vermislerdir. 2 Ekim 2018’de bolge mahkemesi
iki arza da iliskin olarak toplu davacilari onaylamigtir. Esasa iligkin arastirmalar siirmektedir.

Grup, aciklamanin bunlarm sonucuna ciddi halel getirmesinin beklenebilecegi kanaatinde oldugundan
dolay1 karsilik veya sarta baglh yiikiimliiliik kaydedip kaydetmedigini agiklamamustir.
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ABD Hazine Menkul Kiymetleri Sorusturmalar: ve Hukuki ihtilaflar1. Deutsche Bank belli diizenleyici
kurumlardan ve hukuk uygulayici kurumlardan, ABD Hazinesi ihalelerine, alim-satim, ve ilgili piyasa
faaliyetlerine dair bilgi ve belge talepleri d#hil olmak fiizere talepler almistir. Deutsche Bank bu
sorusturmalarda igbirligi yapmaktadir.

Deutsche Bank’1n bagl kurulusu Deutsche Bank Securities Inc. (DBSI), ABD Hazinesi menkul kiymetler
piyasasinin manipiile edildigi iddialartyla ilgili olarak ABD antitrdst yasasi, ABD Emtia Borsas1 Kanunu ve
teamiil hukukunun ihlal edildigi ileri siiriilerek agilan ¢ok sayida toplu davada davali konumunda idi. Bu
davalar New York Giiney Bolgesinde birlestirilmistir. 16 Kasim 2017°de davacilar, birlestirilerek
giincellenmis bir sikdyetname vermis olup, bu sikdyette DBSI davali konumunda belirtilmemistir. 11 Aralik
2017’de mahkeme, toplu davay1 DBSI agisindan usulden reddetmistir.

Grup, agiklamanin bunlarin sonucuna ciddi halel getirmesinin beklenebilecegi kanaatinde oldugundan
dolay1 karsilik veya sarta bagl yiikiimliiliik kaydedip kaydetmedigini agiklamamuistir.

30- Kredi ile ilgili Taahhiitler ve Sarta Bagh Yiikiimliiliikler

Cayillamaz Kredi verme Taahhiitleri ve Kredi ile ilgili Sarta Bagh Yiikiimliiliikler

Islerin olagan seyri iginde Grup diizenli sekilde cayillamaz kredi verme taahhiitlerine, rotatif (fronting)
taahhiitlere ve miisterileri adina finansal garantilerden ve kesin teminat mektuplarindan, kredi destek
mektuplarindan ve tazminat anlagmalarindan olugan sarta bagh ylikiimliiliiklere girmektedir. Bu s6zlesmeler
cergevesinde Grup, bir {iglincii sahsin yiikiimliiliiklerini yerine getirmemesine istinaden, yiikiimliilitk
anlagmasi ¢ercevesinde ifada bulunmak veya lehtara 6deme yapmak zorunda kalmaktadir. Bu araglar igin,
tazminat talebinde bulunulupulunulmayacagi, bulunulursa ne zaman ve ne derecede olacagi Grup
tarafindan detayli olarak bilinmemektedir. Grup’un bu rotatif taahhiitlere iliskin olarak nakden 6deme
yapmak zorunda kalmasi halinde, Grup derhal konsorsiyumdaki diger borg verenlerin bunu geri 6demesini
talep edecektir. Grup, kredi riskine maruz pozisyonunu izlerken bu araglarin tamamini dikkate almakta ve
bunlarin i¢erdigi kredi riskini azaltmak i¢in teminat talep edebilmektedir. Eger kredi riski izlemesi beklenen
bir tazminat talebi hakkinda yeterli algi saglarsa, karsilik ayrilir ve bilangoda kaydedilir.

Asagidaki tabloda Grup’un cayilabilir kredi verme taahhiitlerini, cayilamaz kredi verme taahhiitlerini ve
kredi verme ile ilgili sarta bagh yilikiimlilikleri, teminatlar veya karsiliklar dikkate alinmaksizin
gosterilmektedir. Girilen biitiin bu yiikiimliilikklerin yerine getirilmek zorunda olmasi halinde Gruptan
yapilacak maksimum potansiyel kullandirimi géstermektedir. Dolayisiyla bu yiikiimliiliiklerin pek ¢ogu
cekilmeksizin siiresi dolacagl ve dogan tazminat talepleri miisterilerce karsilanacagi veya diizenlenmis
teminattan geri alim edilebilecegi i¢in, tablo bu yiikiimliiliikklerden beklenen gelecek nakit akimlarini
gostermemektedir.

Cayillamaz Kredi verme Taahhiitleri ve Kredi ile ilgili Sarta Bagh Yiikiimliiliik|er

m€ 31 Ara 2018| 31 Ara 2017
Cayilamaz kredi verme taahhiitleri 167,722 158,253
Cayilabilir kredi verme taahhiitleri 44,327 45,867
Sarta bagl yiikiimlilikler 51,605 48,212
Toplam {/’\ \ \\Nﬂ 263,654 252,331
/s 'l}‘/}{rh o 'ype
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Diger taahhiitler ve sarta bagh diger yiikiimliiliikler

Grup’un diger cayilamaz taahhiitleri ve sarta bagl diger yiikiimliiliikleri, teminat veya karsiliklar dikkate
alinmaksizin asagidaki tabloda gosterilmektedir. Girilen biitiin bu ylikiimliiliklerin yerine getirilmesinin
gerekmesi halinde Grup’un maksimum potansiyel kullanimimi gostermektedir. Dolayisiyla tablo, bu
yiikiimliiliklerden gelecekte beklenen nakit akimlarini gostermemektedir, zira bunlarin pek ¢ogu
cekilmeden vadesi dolacak ve talepler miisteriler tarafindan karsilanacak veya diizenlenen teminattan elde
edilecek meblag ile istirdat edilebilecektir.

Diger taahhiitler ve sarta bagh diger yiikiimliiliikler

m € 31 Ara 2018 31 Ara 2017

Diger taahhiitler 130 82

Sarta bagl diger ylikiimliilikler 74 5

Toplam 204 86
Devlet Destegi

Isleri sirasinda Grup, Yapilandirilnus Ticaret & Thracat Finansmani ve kisa/orta vadeli Ticaret Finansmani
icin, Gelismekte Olan Pazarlara ve nispeten daha az olmak iizere, gelismis piyasalara yapilan ihracat ve
yatirimlarm finansmaninda transfer ve temerriit risklerini kapsayan devlet destegine, Ihracat Kredi
Kuruluslar1 (“ECA”) araciligiyla diizenli olarak basvurmakta ve bu destekleri almaktadir. Hemen hemen
biitiin ihracat odakli devletler, kendi yerel ihracatgilarii desteklemek i¢in bu ECA’lardan kurmustur.
ECA’lar ilgili tilkenin hiikiimeti nam ve hesabina hareket eder ve de ya dogrudan devlet kurumu olarak
kurulmustur ya da devletin kendi adina hareket etmesi i¢in resmi olarak goérevlendirilmis 6zel sirketler
olarak orgiitlenmistir. ECA’larn ¢ogunun Ekonomik Isbirligi ve Kalkinma Orgiitii ("OECD") konsensiis
kurallar1 kapsaminda hareket etmesi nedeniyle, bu ECA garantilerinin hiikiim ve kosullar1 birbirlerine
oldukc¢a benzerdir. OECD iiye devletlerinin devletlerarasi bir antlagmasi olan OECD konsensiis kurallari,
farkli ihracatg1 uluslar arasinda adil bir rekabet olmasini saglamak igin kistaslar tanimlamustir.

Bazi iilkelerde ECA kapsamindaki finansmanlar igin devlet destekli 6zel fonlama programlari
sunulmaktadir. Grup, ihrag edilen mal ve hizmetlerin finansmaninda miisterilerine yardimeci olmak icin bu
programlar1 kullanmaktadir .Belli finansmanlarda Grup, ilgili hiikiimetin lehine yapilan finansmani
desteklemek igin, ulusal ve uluslararasi devlet kuruluslarindan teminat olarak devlet garantileri de
almaktadir. Grup’un aldig1 bu ECA garantilerinin ¢ogu, ya Federal Almanya Cumhuriyeti adina hareket
eden Euleermes Kreditversicherungs AG tarafindan ya da Kore Cumhuriyeti adina hareket eden Kore
Ihracat Kredi Kuruluslar1 (Korea Trade Insurance Corporation ve The Export-Import Bank of Korea) veya
Cin Halk Cumhuriyeti adina hareket eden Cin fhracat Kredi Kurulusu (China Export & Insurance
Corporation (Sinosure)) tarafindan diizenlenmistir.

Vergilere dair Cayllamaz Odeme Taahhiitleri

Banka Kurtarma ve Karar Direktifine (BRRI@pre uygulanan banka vergisi, Tek Karar Fonu (SRF) ve
Alman yasal mevduat korumasi ile ilgili cayilamaz 6deme taahhiitleri, 31 Aralik 2018 itibariyla 595.1
milyon Euro, 31 A{al \%tlbmyla 412 .3milyon Euro olmustur.
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31- Diger Kisa Vadeli Bor¢lanmalar

mln. € 31 Ara 2018 31 Ara 2017
Diger kisa vadeli bor¢lanmalar:
Finansman bonosu 2,752 5,274
Diger 11,406 13,137
Diger kisa vadeli bor¢lanmalar toplanm 14,158 18,411
32- Uzun Vadeli Bor¢ ve Trost imtiyazh Menkul Kiymetler
En Erken Akdi Vade Bazinda Uzun Vadeli Borg¢lar
Vadesi Vades Vades Vades Vadesi Vadesi Toplam | Toplam
min. € 2019°da | 2020°de | 2021°de | 2022°de | 2023’te | 2023’ten | 31Ara | 3lAra
" sonra 2018 2017
Oncelikli borglar:
Tahviller ve borg senetleri:
Sabit oranli 16,275 10,510 18,483 6,949 6,898 18,779 77,894 76,285
Degisken oranlt 8,002 4,540 5,347 3,553 2,321 6,732 30,495 33,210
ikinci derece borglar:
Tahviller ve borg senetleri:
Sabit oranli 2,057 1,135 0 0 30 2,075 5,297 5,493
Degisken oranli 24 180 0 0 1,202 14 1,420 1,738
Diger 20,958 6,263 1,335 557 1,087 6,777 36,977 42,988
Toplam uzun vadeli bor¢ 47,317 22,627 25,164 11,060 11,538 34,377 152,083 | 159,715

Grup 2018’de ve 2017°da yiikiimliiliiklerine iligkin olarak anapara veya

ihlallerde olmamustir.

Trost imtiyazh Menkul Kiymetler?

faiz temerriidiinde veya diger

min. € 31 Ara 2018 31 Ara 2017
Sabit oranli 2,194 4,462
Degigken oranlt 975 1,030
Toplam trost imtiyazhh menkul kiymetler 3,168 5,491

1 Grup’un tercihine gore gelecekteki spesifik tarihlerde itfa edilebilir daimi araglar.
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33- Finansal Yiikiimliiliiklerin indirgenmemis akdi nakit akimlarinin Vade Analizi

31 Ara 2018

Vadesiz Vadesi 3 | Vades 3ila | Vadesi 1ila | Vades 5
min. € ay icinde | 12 ay icinde | Syilicinde | yildan dte
Faiz islemeyen mevduatlar 221,746 0 0 0 0
Faiz isleyen mevduatlar 126,416 137,089 47,258 21,683 12,059
Alim satim yiikiimliiliikleri® 59,922 0 0 0 0
Tiirev finansal araglardan negatif piyasa degerlerit 301,487 0 0 0 0
Gergege uygun deger farki kar/zarara yansitilan 16,438 25,838 7,895 2,760 5,724
finansal yiikiimliiliikler
Yatirm sozlesmesi yiikiimliiliikleri? 0 512 0 0
Riskten korunma muhasebesi niteligine sahip tiirev 609 502 505 306
finansal varliklardan negatif piyasa degerleri®
Alinan merkez bankasi fonlar1 252 0 0 0
Repo sozlesmeleri kapsaminda satilan menkul 3,151 963 508
kiymetler
Odiing verilen menkul kiymetler 3,358 3 0 0 1
Diger kisa vadeli bor¢lanmalar 11,067 2,258 1,622 0 0
Uzun vadeli borg 3 34,449 16,268 80,028 36,085
Trost imtiyazli menkul kiymetler 0 36 3,306 0 0
Diger finansal yiikiimliilikler 96,573 2,762 1,201 369 60
Bilango dis1 kredi taahhiitleri 167,722 0 0 0 0
Finansal garantiler 22,502 0 0 0 0
Toplam 4 1,030,639 204,008 79,073 105,346 54,234

1 Riskten korunma muhasebe niteliklerine uymayan alim-satim yiikiimliiliikleri ve tiirevler bakiyesi gercege uygun degerden kaydedilmistir. Grup
bunun, bu pozisyonlarin kapatilmasinin gerekmesi halinde 6denecek olan nakit akimini en iyi temsil ettigine inanmaktadir. Riskten korunma
muhasebesi niteliklerine uymayan alim-satim yiikiimliiliikkleri ve tiirevler bakiyesi, Grup’un y6netim alim-satim faaliyetlerinin kisa vadeli
niteligini en dogru yansittigina inandig1 “vadesiz” igerisinde gosterilmistir. Ancak araglarin akdi vadesi 6nemli dl¢lide daha uzun dénemlere

uzayabilir.

2 Bunlar, polige hiikiim ve kosullarini, itfa degerinin gergege uygun degere esit olmasi sonucunu dogurdugu yatirim sdzlesmeleridir.
8 Riskten korunma muhasebesi niteligine sahip tiirevler gergege uygun degerden kaydedilir ve riskten korunma iligkisinin sona ermesinin

beklendigi zaman dilimi iginde gosterilir.

4 Tablodaki bakiyeler, Grup’un bilangosundaki rakamlarla birbirini tutmayabilir, zira tabloda yer alan nakit akimlari indirgenmemistir. Bu analiz,
Grup’un biitiin yiikiimliilikklerini beklenenden dnce geri 6demek zorunda olmasi halinde Grup i¢in s6zkonusu olacak en kétli durum senaryosunu
temsil etmektedir. Grup bdyle bir olayin gergeklesmesi olasiliginin uzak olduguna inanmaktadir.

M \W
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31 Ara 2017

Vadesiz Vadesi 3 | Vades 3ila | Vadesi lila | Vadesi 5
min. € ay icinde | 12 ay icinde | 5 yilicinde | yildan Gte
Faizislemeyen mevduatlar 226,339 0 0 0 0
Faiz isleyen mevduatlar 133,378 146,204 45816 19,194 12510
Alim satim yiikiimliiliikleri® 71,457 0 0 0 0
Tiirev finansal araglardan negatif piyasa degerlerit 342,726 0 0 0 0
Gergege uygun deger farki kar/zarara yansitilan 29,207 29,360 4,847 2,599 5,951
finansal yiikiimliiliikler
Yatirim sézlesmesi yiikiimliiliikleri? 0 574 0 0
Riskten korunma muhasebesi niteligine sahip tiirev 69 336 672 218
finansal varliklardan negatif piyasa degerleri®
Alinan merkez bankasi fonlart 174 83 0 0 0
Repo s6zlesmeleri kapsaminda satilan menkul 14,152 2,525 1,348 491 23
kiymetler
Odiing verilen menkul kiymetler 6,684 3 0 0 1
Diger kisa vadeli bor¢glanmalar 11,859 2,326 3,600 0 0
Uzun vadeli borg 4 7,409 41,820 78,063 41,926
Trost imtiyazli menkul kiymetler 0 1,710 3,328 688 0
Diger finansal yiikiimliilikler 112,961 3,483 554 373 4
Bilango dis1 kredi taahhiitleri 153,700 0 0 0 0
Finansal garantiler 19,883 0 0 0 0
Toplam 4 1,122,525 193,172 102,223 102,080 60,632

! Riskten korunma muhasebe niteliklerine uymayan alim-satim yiikiimliiliikleri ve tiirevler bakiyesi gercege uygun degerden kaydedilmistir. Grup
bunun, bu pozisyonlarm kapatilmasmin gerekmesi halinde ddenecek olan nakit akimini en iyi temsil ettifine inanmaktadir. Riskten korunma
muhasebesi niteliklerine uymayan alim-satim ytikiimliiliikleri ve tiirevler bakiyesi, Grup’un yonetim alim-satim faaliyetlerinin kisa vadeli niteligini

en dogru yansittigina inandig1 “vadesiz” igerisinde gosterilmistir. Anacak araglarm akdi vadesi 6nemli 6l¢iide daha uzun dénemlere uzayabilir.

2 Bunlar, polige hiikiim ve kosullarmin, itfa degerinin gergege uygun degere esit olmasi sonucunu dogurdugu yatirim sdzlesmeleridir. Bu szlesmeler

hakkinda daha fazla ayrinti igin bakimiz Not 41 "Sigorta ve Yatirim Sozlesmeleri".

3 Riskten korunma muhasebesi niteligine sahip tiirevler gergege uygun degerden kaydedilir ve riskten korunma iliskisinin sona ermesinin beklendigi

zaman dilimi i¢inde gosterilir.

4 Tablodaki bakiyeler, Gip’un bilangosundaki rakamlarla birbirini tutmayabilir, zira tabloda yer alan nakit akimlari indirgenmemistir. Bu analiz,
Grup’un biitiin yiikiimliilikklerini beklenenden 6nce geri 6demek zorunda olmasi halinde Grup igin s6zkonusu olacak en kotii durum senaryosun

temsil etmektedir. Grup boyle bir olayin ger¢eklesmesi olasiliginin uzak olduguna inanmaktadir.
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ilave Notlar
34- Hisse Senetleri

Hisse Senetleri

Deutsche Bank’in sermayesi, itibari degeri olmayan nama yazili hisse senetlerinden olusmaktadir. Alman
hukukuna gore, her hisse, taahhiit edilen sermayenin esit bir payimi temsil etmektedir. Dolayisiyla, toplam
sermaye miktarinin hisse adedine boliinmesi sonucu, her hissenin nominal degeri 2,56 Euro’dur.

Cikarilmis ve Hazine Dolasimdaki

Hisse adedi tamam 6denmis hisseleri

Hisse senetleri, 1 Ocak 2017 1,379,273,131 (203,442) | 1,379,069,689
Hisse bazli iicret planlari ¢ergevesinde ihrag edilmis hisseler 0 0 0
Sermaye artirimi 687,500,000 0 687,500,000
Hazineye satin alinmis hisseler 0 | (490,690,358) (490,690,358)
Hazineden satilan veya dagitilan hisseler 0! 490522710 490522710
Hisse senetleri, 31 Arahk 2017 2,066,773,131 (371'090) 2,066,402,041
Hisse bazli iicret planlari ¢ergevesinde ihrag edilmis hisseler 0 0 0
Sermaye artirimi 0 0 0
Hazineye satin ahnmls hisseler 0 (372'179,750) (372,179,750)
Hazineden satilan veya dagitilan hisseler 0| 3721.206.6968 371.206.696
Hisse senetleri, 31 Arahk 2018 2,066,733,131 (1,344,144) | 2,065,428,987

Cikarilmis olup da bedeli tam olarak 6denmemis hisse senedi yoktur.

Hazine i¢in satin alinan hisseler esasen, kisa vadede yeniden satma amaciyla satin alinan hisselerden ve
Grup’un belirli bir siire elinde tuttugu hisselerden olusmaktadir. Bunlara ek olarak, Grup, hisse senedi ile
iicret 6deme amaciyla hisse geri satin alma programlart baslatmistir. Biitiin bu islemler hissedarlarin
Ozkaynaklarina kaydedilmis olup, bu faaliyetler ile ilgili olarak herhangi bir gelir veya gider
kaydedilmemistir. Y1l sonu itibariyla elde tutulan hazine hisseleri, esasen gelecekte hisse bazli iicret

O0demeleri i¢in kullanilacaktir.

Kayith Sermaye

Y onetim Kurulu, nakit bedel karsilig1 yeni hisse ihra¢ ederek sermayeyi artirmaya yetkilidir. 31 Aralik 2018
itibartyla Deutsche Bank AG’nin, 30 Nisan 2022’ye kadar tamamen veya kismen ihra¢ edilebilecek
2,560,000,000 Euro tutarinda kayitli ama heniiz ihrag edilmemis sermayesi bulunmaktadir. Daha fazla

ayrint1, Ana Sozlesmenin 4. Maddesinde yer almaktadir.

Kayitli sermaye Bedel | Riighan haklari

Son kullanim tarihi

512000,000 € Nakit

gerektigi 6l¢iide kisitlanabilir

Sermaye Sirketleri Kanununun 186 (3) Maddesinin 4. Ciimlesi uyarinca
kisitlanabilir ve opsiyon haklarinin, doniistiiriilebilir tahvillerin ve
doniistiiriilebilir katilim haklarinin hamillerine riighan hakki vermek igin

30 Nisan 2022

2,048,000,000 €

kisitlanabilir

Opsiyon haklarinin, doniistiiriilebilir tahvillerin ve doniistiiriilebilir katilim
haklarinin hamillerine riighan hakki vermek i¢in gerektigi 6lgiide

30 Nisan 2022
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Sarta Bagh Sermaye

Yonetim Kurulu, bir veya daha fazla defada, doniistiirme hakki veya opsiyon hakki ile baglantili igtirak
senetlerive/veya doniistiiriilebilir tahvil ve/veya varant i¢eren tahvil ihrag etme yetkisine sahiptir. Deutsche
Bank AG’nin istirakleri tarafindan da istirak senetleri, doniistiiriilebilir tahvil veya varant i¢eren tahvil ihrag
edilebilir. Bu amagla, bu doniistiirme ve/veya takas haklarinin kullanimi halinde veya zorunlu doniistiirme
halinde sermaye sarta bagl olarak artirilabilir.

Sarta bagli sermaye Sarta bagli sermayenin amaci Son gegerlilik tarihi

512,000,000 € Katilim senetleri veya doniistiiriilebilir tahviller ya da varantli tahviller | 30 Nisan 2022
ile baglantili doniistiirme veya opsiyon haklarinin hamilleri,
doniistiirme veya opsiyon haklarint kullanirsa, veya doniistiiriilebilir
katilim senetlerinin veya doniistiiriilebilir tahvillerin doniistiirme
ylkiimliiliigl olan hamiller, bu doniistiirme yiikiimliiliiklerini yerine
getirirse, kullanilabilir

51,200,000 € Son gegerlilik tarihinde veya 6ncesinde verilen opsiyonlar1 yerine 30 Nisan 2022
getirmek i¢in kullanilabilir, ve ¢ikarilmig opsiyonlarin hamillerinin
hisse alma haklarini kullandiklari ve hisselerin hazine hisselerinden
verilmedigi 6l¢giide kullanilir

Temettiiler

Sirasiyla 31 Aralik 2018, 2017 ve 2016’te sona eren yillar i¢in teklif edilen ya da duyurulan temettiilerin
tutarlar1 asagidaki tabloda gosterilmistir.

2018 2017 2016
(teklif edilen)
Duyurulan nakit temettiiler (m. €) 227,000,000 | 227,000,000 227,000,000
Hisse senedi basina duyurulan nakit temettiiler (€) 0.11 0.11 0.11

12018 nakit temettiiii, 31 Aralik 2018 itibartyla ¢ikarilmis hisse adedine dayalidir.
22016 ve2015 temettiileri, 2017 yillik genel kurulunda onaylanmis ve 2017°de es zamanli olarak ddenmistir.

Bilango tarihinden bu yana herhangi bir temettii ilan edilmemistir.

35- Cahisanlara Saglanan Faydalar

Hisse Bazh Ucret Planlar

Grup, DB Hisse Plani ger¢evesinde hisse bazli iicret teberrularinda bulunmustur. Bu plan, belirli bir siireden
sonra Deutsche Bank hisse senetlerini almak icin sarta bagl bir hakki temsil etmektedir. Odiilii alanin
odiliin kazanilma siiresi i¢inde temettii alma hakki yoktur.

Eger odiilii alan, ilgili kazanilma siiresinin sonundan 6nce goniillii olarak isten ayrilirsa, DB Hisse Planinin
hiikiim ve kosullar altinda verilen hisse o6diilii haklar1 kaybedilebilir. Normalde, isten ¢ikarilma veya
emekliye ayrilma gibi ig akdinin feshedildigi durumlarda kazanilma siiresi islemeye devam eder.

arin hisselerin teslimini engelledigi tilkelerde, odiillerin verilmesi i¢in DB

Hukuki veya diger kisitlamg
gulanmustir.
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Asagidaki tablo, bu hisse planlarinin temel kosullarini ortaya koymaktadir.

Teberru Deutsche Bank Sermaye Plani Kazanilma programi Uygunluk
yili/yillart
2018 Yillik Odiil (CIB)! 1/4: 12 ayda Yillik performansa dayali iicret olarak segilmis personel
1/4: 24 ayda
1/4: 36 ayda
1/4: 48 ayda
Yillik Odiil (CIB olmayan)1 1/3: 12 ayda Yillik performansa dayali iicret olarak se¢ilmis personel
1/3: 24 ayda
1/3: 36 ayda
Yillik Odiil (Ust Yonetim)1 1/5: 12 ayda Yonetim Kurulu Uyeleri ve
1/5: 24 ayda Ust Y6netim Grubu mensuplart
1/5: 36 ayda
1/5: 48 ayda
1/5: 60 ayda
iste tutma / Yeni ise alma Bireysel spesifikasyon En iyi ysztengkleri cezp etmek ve iste kalmasini gekici kilmak
i¢in, se¢ilmis personel
Yillik Odiil / Pegin Teberruda derhal kazanilir® Diizenlemeye tabi personel
2017 Yillik Odiil 1/4: 12 ayda Yillik performansa dayali iicret olarak segilmis personel
1/4: 24 ayd&
1/4: 36 ayd4
1/4: 48 ayda
Veya 54 aydan sonra Yonetim Kurulu Uyeleri ve
bir seferde kazanilir* Ust Yénetim Grubu mensuplart
: .. . o Ust yéneticileri cezp etmek veya iste kalmasini gekici kilmak
Iste tutma / Yeni ise alma Bireysel spesifikasyon .. .
i¢in, se¢ilmis personele
Yillik Odiil / Pesin Teberruda derhal kazanilir® Diizenlemeye tabi personel
Ust Diizey Yénetimi Tutma Plani 1/25 50 ayda Onemli Risk Alanlar (MRT)
(KRPF 1/2: 62 ayd& _ i o
43 aydarsonra bir seferde kazanilir Onemli Risk Almayanlar
2016 Yillik Odiil 1/4: 12 ayd& Yillik performansa dayali iicret olarak se¢ilmis personel
1/4: 24 ayd4
1/4: 36 ayda
1/4: 48 aydi
Veya 54 aydan sonra Yonetim Kurulu Uyeleri ve
bir seferdekazanilir? Ust Yonetim Grubu mensuplart
iste tutma / Yeni ise alma Bireysel spesifikasyon Ust yf)m?tici'leri cezp etmek veya iste kalmasini ¢ekici kilmak
i¢in, sec¢ilmis personele
Yillik Odiil / Pesin Teberruda derhalazanilir® Diizenlemeye tabi personel
Kilit Personel Odiilii (KPA)7 4 yildan sonra bir seferde kazanilir Yillik iste tutma degerlendirmesinde segilmis personel
2015/2014 Yillik Odiil 1/3: 12 aydé4 Yillik iste tutma degerlendirmesinde secilmis personel
1/3: 24 ayda
1/3: 36 ayda Yo6netim Kurulu Uyeleri ve

Veya 54 aydan sonra bir seferde
kazanilir

Ust Yonetim Liderlik Kadrosu

Iste tutma / Yeni ise alma

Bireysel spesifikasyon

En iyi yetenekleri cezp etmek ve iste kalmasini ¢ekici kilmak
i¢in, secilmis personele

Yillik Odiil / Pesin

Teberruda derhal kazamlir

Diizenlemeye tabi personel

1 Belli tiizel kisiliklerin ¢ahsanlari igin, ertelenmis hisselerin yerine, idari zorunluluklar nedeniyle, kisitlamaya tabi hisseler konulmugtur.
2Yénetim Kurulu veya Ust Yonetim iiyeleri ve InstVV-diizenlemesine tabi biitiin diger ¢ahisanlar igin ayrica on iki ayhk hizmet siiresi uygulanmaktadir.

Duzenlemeye tabi biitlin ¢alisanlar i¢in hisse teslimi, ilave on iki aylik hizmet siiresinden sonra gergeklesmektedir. 2018 yilinda verilen odiiller bakimindan bu sadece
InstVV MRT ler igin gecerlidir.
4 Yonetim Kurulu veya Ust Liderlik Kadrosu iiyeleri ve diizenlemeye tabi biitiin diger galisanlar igin ayrica alt1 aylik bir iste kalma siiresi gegerlidir.
5Kilit Personeli Sirkette Tutma Plani (KRP) Banka’nin Ucretlendirme Raporunda “Sirkette Kalma Odiil Programi” olarak adlandirilmaktadir. Ocak 2017°de bu program
kapsaminda verilen hisse bazl ddiiller, ilave bir hisse fiyat: engeline tabidir, yani bu 6diil kismi ancak, kazanilmadan 6nce Banka’nin hisse fiyatinin belli bir hisse fiyati
hedefine ulagmasi halinde kazanilmaktadir.
6 Onemli Risk Alanlar (MRT) igin hisse teslimi, ilave on iki aylik bir sirkette kalma siiresinden sonra gergeklesmektedir.
7 Bireyin KPA’smin énceden tanimli bir kismy, ek bir hisse fiyat1 engeline tabidir, yani 8diiliin bu kismu ancak Banka’nin hisse fiyatmin kazanilmadan énceki belli bir
hedef hisse fiyatina ulagmasi halinde kazanilmaktadir.
8 Yonetim Kurulu iiyeleri igin hisse teslimi, ii¢ y1llik iste kalma siiresinden sonra gereklesir. Diizenlemeye tabi biitiin diger ¢aliganlar igin hisse teslimi, alti aylik iste
kalma siiresinden sonra gergeklesir.




Ayrica Grup, Global Hisse Alim Plan1 ("GSPP") ad1 altinda genis ¢aphi bir personel hisseaBipligi plani
sunmaktadir. GSPP, belli iilkelerdeki personele, bir yil i¢inde aylik taksitlerle Deutsche Bank hisseleri satin
alma firsati sunmaktadir. Alim dongiisiiniin sonunda, c¢alisanin bir y1l daha Deutsche Bank Grup’unda
kalmasi sartiyla, banka satin alinan hisseleri, en fazla on adet iicretsiz hisseye kadar, bire bir oraninda
eslestirmektedir. Kasim 2018’de baglayan onuncuddngiiye, toplamda 20 iilkeden 12,450civarinda personel
kaydolmustur.

Grup’un baska yerel hisse bazli iicret planlari da vardir; bumlarin hi¢biri miinferiden veya toplamda
konsolide finansal tablolar i¢in 6nemli miktarda degildir.

Asagidaki tabloda, belirli bir siireden sonra Deutsche Bank hisse senetlerini almak i¢in sarta bagl bir hakki
temsil ederve ilgili tarihler itibartyla tedaviilde olan hisse ddiilii paylari gosterilmektedir. Ayrica DB Hisse
Senedi Planinin nakit plan tiirli kapsamindaki teberrular1 da icermektedir.

Hisse birimi | Birim bagina agirlikh
(bin) ortalama teberru tarihi
gercege uygun degeri
31 Aralik 2016 itibariyla bakiye 90.292 2022 €
31 Aralik 2017 itibariyla bakiye 137541 14.78 €
31 Aralik 2018 itibariyla bakiye 153117 11.15€

Nakit 6deme ile sonuglanan hisse bazli 6deme islemleri, 31 Aralik 2018, 2017 ve 2016’dasona eren yillar
icin sirasiyla yaklagik 12 milyon Euro, 23 milyon Euro ve Iiilyon Euro tutarinda yikiimliliige yol
acmustir.

31 Aralik 2018 itibariyla, dolasimdaki hisse odiillerin teberru hacmi yaklasik 1.7 milyar Euro’dur. Bunun
icinden 1.2 milyar Euro, raporlama yilinda veya Oncesinde ticret gideri olarak kaydedilmistir. Yani,
ertelenmis hisse bazli iicret i¢in heniliz muhasebelestirilmemis ticret gideri 31 Aralik 2018 itibariyla 0.5
milyar Euro idi.

Yukaridaki tabloda gosterilen tutarlara ek olarak, plan katilimcilarina Subat ve Mart 2019da , 6nceki
yillarda verilmis DB Hisse Plani 6diillerinin kazanilmasindan kaynaklanan yaklasik 4.4 ve 9.1 milyon hisse
(bunun i¢inden Subat 2019 i¢in 0.16 milyon pay, ve Mart 2019 kazanilma dongiisii i¢in ise 0.16 milyon pay,
bu DB Hisse Planinin nakit plan tiirii cergevesinde) ihrag¢ edilmistir.
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DWS Hisse Bazli Planlar1 (nakden 6denen)

Eyliil 2018de IHA ile ilgili olarak DWS Hisse Deger Artis Haklar1 (SAR) Plam kapsaminda bir defalik
odiiller biitin DWS Grup personeline verilmis ve ayrica DWS Hisse Senedi (PSU) Pldapsaminda sinirli
sayida DWS iist diizey yoOneticisine ddiiller verilmistir.

DWS SAR Planbelli bir varsayilan sayida DWS Hissesinin sabit bir siire igindeki deger artigina (veya
kazancina) denk bir nakit 6deme almaya dair sarta bagli bir hakki temsil etmektedir. Bu 6diil DWS Hisseleri
alma veya bunlara ilisik oy hakki ya da temettii alma hakki tanimamaktadir.

DWS Hisse Senedi Plarbelirlenmis bir siire boyunca DWS Hisselerinin degerine bakilarak nakit 6deme
almak icin sarta bagl bir hakki temsil eden hayalet hisse planidir.

Hisse bazl1 bir {icret plan1 kapsaminda 6diil alan, 6diiliin kazanilma déneminde temettii alma hakkina sahip
olmaz.

Eger odiili alan, ilgili kazanilma siiresi sona ermeden dnce kendi istegiyle is akdini feshederse, hisse bazli
bir ficret planinin hiikiim ve kosullar1 altinda verilen hisse ddiilleri tamamen veya kismen hak kaybina ugrar.
Isten ¢ikarma veya emekliye ayrilma durumlarinda is akdinin sonlandirilmasindan sonra da normalde
kazanma devam eder.

DWS hisse bazli planlarinin temel kosullari agagidaki tabloda verilmistir:

Teberru yil(lar)1  Odiil Tiirii Kazanilma takvimi Uygunluk
2018 Iste Tutma/Yeni Ise Alman Bireysel Spesifikasyon En iyi yetenekleri cezp etmek ve iste
DWS Hisse kalmasini ¢ekici kilmak i¢in, secilmis
Senedi Plan personel

PSUOdiili MRT ler i¢in: Secilmis Ust Diizey Yéneticiler

(IHA ile ilgili bir defalik 6diil)* 1/3: Mart 2022
1/3: Mart 2023

1/3: Mart 2024
2018 SAR Odiilii MRT olmayanlar i¢in:  Biitiin DWS ¢alisanlar®*
DWS SAR Plan (iHA ile ilgili bir defalik 6diil)2 1 Haziran202F
MRT’ler igin:
1 Mart 2023
L Odiil ve pay sayisi, 6nceden tanimlanms ve Aralik 2020 itibartyla Slgiilecek hedeflere (Ortalama Net akim (NNA)2019-2020
ve FY 2020 Diizeltilmis CIR (Maliyet Gelir Orani1) ulagilmasina tabidir.
2 Odiil, DWS Group Aralik 2019 pozitif IBIT e tabidir.
3 Bireyselidari duruma bagli olarak, kazanildiktan sonra 6 ay iste kalma siiresi (AIFMD/UCITS MRT’ler) veya 12 ay iste kalma
stiresi (InstVV MRT’ler) uygulanir.
4 Calisan PSU Odiilii almis olmadikga.
5 Kazanma/iste kalma siiresinden sonra 4 yillik kullanim siiresi gegerlidir.
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31 Aralik 2018itibariyla, tedaviildeki hisse 6diilii teberru hacmi yaklasik 23 milyon Euro’dur. Bunlarin

icinden 4 milyon Euro,

0dil tarihinden bu yana raporlama yilinda {icret gideri

olarak

muhasebelestirilmistir. Yani ertelenmis hisse ddiillerinden hentiz kaydedilmemis iicret gideri yaklagik

19 milyon Euro olup, hisse fiyatinin gelecekteki gelisimine baglidir.

Odiillerin ger¢ege uygun degeri Black-Scholegormiilii kullamlarak lgiilmektedir. Diizenlemeye dahil
edilen hizmet ve piyasa performansi dist kosullar, gergege uygun degeri 6l¢erken hesaba katilmamugtir.

Teberru tarihlerindeki ve teberrularin Olgiim tarihlerindeki gercege uygun degerlerin Olglimiinde

kullanilan girdiler asagidaki gibidir:

Teberru tarihi |  Olgiim tarihi Teberru tarihi | Olgiim tarihi
15 Eylil 2018 | 31 Aralik 2018 | 15 Eyliil 2018 | 31 Aralik 2018
PSU PSU SAR SAR
Paylar 1,272 1,248 2,224 2,192
Gergege uygun deger € 14.56 €14.18 €3.95 €3.35
Hisse fiyati €23.75 € 23.37 € 23.75 €23.37
Kullanim fiyat: - - € 24.65 € 24.65
Beklenenvolatilite (agirlikli
ortalama, %) 36 35 36 35
Beklenen 6miir (agirlikli ortalama,
yil) 5 5 6 6
Beklenen temettii (karin %’si) 65 65 65 65
Risksiz faiz orani (devlet fonlarina
dayali, %) 0 0 0 0

DWS Grup’unun ilk halka arzindan bu yana gecen siire kisa oldugundan, DWS hisse fiyatinin beklenen
volatilitesi, onceki 5 yillik donem boyunca karsilastirilabilir emsallerden olusan bir grubun tarihsel
volatilitesine dayandirilmistir. Beklenen temettii diizeyi, DWS Grup’un en son duyurusuna bagl olarak
belirlenmistir.

DWS Hisse Senedi Plann ayrica, 6diil kapsaminda nihai olarak kazanilabilecek nominal tutari
belirleyecek performans kosullar1 bulunmaktadir. Bu performans kosullart DWS Grup stratejisine, 6zellikle
net girig hedeflerine ve diizeltilmis maliyet gelir oranina (bunlar Mart 202Tde kazanilma Oncesi test
edilecektir) endekslidir.

istihdam Sonrasi Fayda Planlari

Planlarin Niteligi

Grup, istihdam sonras1 saglanan faydalara iligskin olarak hem tanimli katki planlart hem de tanimli fayda
planlar1 olmak iizere bir takim planlari, calisanlart adina desteklemektedir. Grup’un planlari, planin
niteligine ve Ozline dayali olarak muhasebelestirilmektedir. Genel olarak, tanimli fayda planlar igin,
katilimcinin tahakkuk etmis faydalarinin degeri, her ¢alisanin iicretine ve hizmet siiresine dayalidir; tanimli
katki planlarina yapilan normalde her ¢alisanin {icretinin bir yiizdesine dayalidir. Bu notun geri kalani
agirlikli olarak G/mp:&{l tan fayda planlarina odaklidir.
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Grup’un tanimh fayda planlari, esasen faydalarin niteligindeki ve risklerindeki, ve de idari ortamlarindaki
farkliliklar1 yansitmak iizere cografi bazda agiklanmustir. Ozellikle, yerel diizenleyici kurumlarca getirilen
zorunluluklar 6nemli dlglide farklilik gosterebilir ve fayda planlarimin tasarim ve finansmanini belli bir
dereceye kadar belirleyici olabilir. Grup’un yiikiimliiliikklerinin vadesinin genis bir gostergesini olusturan
katilimer statiisiine dayali 6nemli bilgilere de yer verilmistir.

31 Ara 2018
m. € Almanya | Ingiltere | A.B.D. Diger | Toplam
Taniml fayda yiikiimliligi
Aktif plan katilimeilar 4,599 593 337 623 6,152
Ertelenmis statiideki katilimcilar 2,210 2,286 500 97 5,093
Odeme statiisiindeki katilimcilar 5,144 989 500 242 6,875
Toplam tammmh fayda yiikiimliiliigii 11,953 3,868 1,337 962 18,120
Plan varhklarinin gercege uygun degeri 10,877 4,884 1,074 892 17,727
Fonlama oram (%) %91 %126 % 80 %93 %98
31 Ara 2017
m. € Almanya | Ingiltere | A.B.D. Diger | Toplam
Taniml fayda yiikiimliligi
Aktif plan katilimcilar 4,823 688 363 640 6,514
Ertelenmis statiideki katilimcilar 2,196 2,583 536 93 5,408
Odeme statiisiindeki katilimcilar 5,071 905 502 246 6,724
Toplam tammmh fayda yiikiimliiliigii 12,090 4,176 1,401 979 18,646
Plan varhiklarimn gercege uygun degeri 11,003 5,202 1,091 915 18,211
Fonlama oram (%) %91 | % 125 % 78 % 93 % 98

Grup’un tanimli fayda plan yiikiimliiliiklerinin ¢ogunlugu Almanya, Ingiltere ve Birlesik Devletler ile
ilgilidir. Diger iilkeler arasinda en yiiksek yiikiimliilik Isvicre, ile ilgilidir. Almanya’da ve bazi kita
Avrupasi tilkelerinde, istihdam sonrasi faydalarda, normalde ilgili personel sendikalar1, konfederasyonlar
veya denkleri ile toplu anlagmaya varilir. Grup’un ana emeklilik planlari, yonetim kurullari, miitevelliler

veya muadilleri tarafindan yonetilir.

Istihdam sonras1 faydalar, calisanin toplam iicretinin énemli bir kismini olusturabilir. Grup’un yaklagimu,
tasariminin ilgili piyasadaki calisanlar igin cekici olmasi, ama uzun vadede Grup’un saglamasmin
stirdiiriilebilir olmasidir. Ayni zamanda, Grup bu faydalarin temin edilmesiyle ilgili riskleri de sinirlamaya
caligmaktadir. Dolayisiyla Grup son yillarda pek ¢ok yerde tanimli katki planlar1 sunmaya donmiistiir.

Gegmiste Grup normalde emeklilik oncesi son maasa dayali emeklilik planlar1 sunmakta idi. Bu fayda
tiirleri, ertelenmis ve 6deme statiisiindeki katilimeilara yonelik emeklilik yiikiimliiliiklerinin hala 6nemli bir
parcasini olusturmaktadir. Halen, Almanya’da ve Birlesik Devletler’de, aktif personel i¢in ana tanimli fayda
emeklilik planlari, calisanlarin cari maasina dayali olarak bireylerin hesaplarina Grup’un yillik bir tutar

alacak kaydettigi, nakit hesap tipi planlardir. Grup i¢in yatirim riskini sinirlamak iizere, plan kurallarina
bagh olarak, hesaplar ya sabit faiz oraninda artmakta ya da iizere belli dayanak yatirimlarin piyasa
hareketlerine katilmaktadir. Bazen, 6zellikle Almanya’da, plan kurallar1 dahilinde bir garantili fayda tutar
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bulunur, 6r. en azindan katkida bulunulan tutarin 6denmesi. Emekli olundugunda, plandan yararlananlar
normalde ya toplu para almay1 ya da birikmis hesap bakiyesini yillik emekli maasina doniistiirmeyi
secebilmektedir. Bu donilisiim ¢ogunlukla piyasa sartlarindan ve emeklilikteki 6liim orani varsayimlarina
gore yapilmaktadir. Gegmiste ana taniml fayda emeklilik plani, Grup i¢in genel uzun vadeli risk konumunu
diisiirmek i¢in, Birlesik Krallikta plana hala uygun olan aktif ¢alisanlar i¢in yeniden tasarlanmistir. Ayrica
Birlesik Krallikta emeklilik ve vergi mevzuatinda yakin zamanda yapilan degisiklikler nakit seceneklerinin
kullanilmasinin ve degerlerin tanimli fayda emeklilik planlarindan disariya aktarilmasinin artmasina yol
acmaya devam etmistir.

Grup ayrica pek cok iilkede emeklilik ve isten ¢ikarma tazminati planlarini, ve de 6zellikle Birlesik
Devletler’de olmak iizere halen ¢alisan ve emekli olmus bir kisim personel i¢in bazi istihdam sonrasi saglik
yardimi planlarini da desteklemektedir. Istihdam sonrasi saglik yardimi planlar1 normalde belirlenmis bir
diistilebilir tutar karsilandiktan sonra, buna uygun olan emeklilerin saglik giderlerinin sabit yiizdelerini
O0demektedir. Birlesik Devletler’de, bir emekli Saglik Yardimi almaya uygun oldugunda, Grup bir Saglik
Odemesi Hesabina katkida bulunmakta ve emekli artik Grup’un saglik programi igin uygun olmamaktadir.
Grup’un istihdam sonrasi saglik planlar i¢in toplam tanimlh fayda ylkiimliliigi, 31 Aralik 2018 ve 31
Aralik 2017 itibartyla, sirasiyla 192 milyon Euro ve 19ilyon Euro olmustur. Bu fayda yapisi ile birlikte,
ve 192 milyon Euro tutarindaki emeklilik-sonras saglik plani yiikiimliiliiklerinin niteli§i ve boyutu,
Grup’un 2018 y1l sonu bilangosu ile karsilastirildiginda, bu planlar Grup i¢in sinirhi risk arz etmektedir.

Grup’un tanimli fayda planlarindan beklenen fayda 6demelerinin asagidaki tutarlarina, ¢alisanlarin gegmis
ve tahmini gelecek hizmetine atfedilebilir faydalar dahildir, ve hem Grup’un dis emekli sandiklarindan
Odenen tutarlar1 hem de fonlanmayan planlara iligskin olarak dogrudan Grup tarafindan 6denen tutarlar
icermektedir.

m. € Almanya | ingiltere | A.B.D. Diger | Toplam
2018deki fiili fayda 6demeleri 437 176 114 76 803
2019°da 6denmesi beklenen faydalar 439 115 81 66 701
2020’de 6denmesi beklenen faydalar 448 92 76 59 675
2021’de 6denmesi beklenen faydalar 460 98 82 59 699
2022’de 6denmesi beklenen faydalar 480 106 82 61 729
2023’te 6denmesi beklenen faydalar 498 116 86 60 760
2024— 2028’de 6denmesi beklenen faydalar 2,747 694 455 321 4,217
Taniml fayda yiikiimliiligiiniin agirlikli ortalama

stiresi (y1l) 14 22 11 12 15

Birden fazla isvereni iceren Planlar

Almanya’da Grup, diger finansal kuruluslar ile birlikte BVV Versicherungsverein des Bankgewerbes a.G.
(BVV) iyesidir. BVV, Almanya’da uygun personele, Grup’un istihdam sonrasi fayda vaatlerini
tamamlayic1 olarak emeklilik faydalar1 sunmaktadir. Hem igverenler hem de calisanlar BVV’ye diizenli
katkr pay1 6demektedir. BVV bireylere emeklilikte sabit tutarda maas vermekte ve BVV igerisinde varlik
fazlasi ortaya ¢ikmasi halinde bu sabit tutarlar1 artirmaktadir. Almanya’daki mevzuata gore, ¢alisanlarina
faydalar1 saglama yiikiimliiliigii nihai olarak igverene aittir. Enflasyonun etkisi nedeniyle emeklilere
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O0denmesi gereken ek yiikiimliiliikkler nedeniyle faydalarda da bir artis meydana gelebilir. BVV plan1 ¢ok
igverenli bir tanimli fayda planidir, ancak sektdr uygulamasina paralel olarak Grup bunu tanimli katki plani
seklinde muhasebelestirmektedir, zira Grup’un mevcut ve eski ¢aliganlart ile ilgili varlik ve yiikiimliilikleri
teshis etmek i¢in mevcut veri yetersizdir. Bu muamelenin ana sebebi, BVV nin plan varliklarini tamamen
faydalananlara ya da iiye sirketlere tahsis etmemesidir. BVV'nin en son agiklamalarina gore, planda,
Grup’un gelecekteki katki paylarim etkileyebilecek cari bir agik bulunmamaktadir. Ayrica, gelecekte ortaya
cikabilecek plan fazlasi, plan {iyelerine dagitilacaktir, yani Grup’un gelecekteki katki paylarimi diigiirmesi
miimkiin degildir. Haziran 2016da, BVV’nin Yillik Genel Kurulu, ¢alisanlarin belli gruplarina gelecekte
yapilacak katki paylarinin azaltilmasini onaylamistir. Istirak eden diger sirketlere benzer sekilde, Grup,
azalan fayda diizeylerini, 1 Ocak 2017’den itibaren BVV’ye katki paym artirarak telafi etmeyi taahhiit
etmistir. Alman isci konseyi ile, buna mukabil bir ig s6zlesmesi imzalanmustir.

Grup’un tanimli katki planlari i¢in giderlerine, DB Privat- und FirmenkundenbamG nin Almanya’daki
posta memurlarinin emekli sandigina yaptigi yillik katki paylari da dahildir. Bu faydalara dair
ylikiimliiliigiin sorumlulugu Alman hiikiimetine aittir.

Yonetisim ve Risk

Grup, emeklilik ve ilgili risklerin global bazda gdzetimini yapmak i¢in bir Emeklilik Risk Komitesi
olusturmustur. Bu Komite iiger ayda bir toplanmakta olup, dogrudan Ust Diizey Yonetici Ucretlendirme
Komitesine baglidir ve Emeklilik Operasyonlar1 Komitesi tarafindan desteklenmektedir.

Bu baglamda Grup, fonlama, varlik tahsisi ve aktiieryal varsayimlarinin belirlenmesini de igeren bir
yonetisim ve risk yonetimi yonergesi gelistirmis ve slirdiirmektedir. Bu bakimdan risk yonetimi, piyasa
geligmeleri (Or. faiz orani, kredi spreadi, fiyat enflasyonu), varlik yatirimi, idari veya mevzuat zorunluluklar
ile ilgili olarak Grup igin risklerin yonetim ve kontroliinii ve de demografik degisikliklerin (6r. Omiir
beklentisi) izlenmesini ifade eder. Ozellikle satin almalar sirasinda veya sonrasinda veya dis ortamdaki
degisikliklerde (6r. mevzuat, vergilendirme), genel plan tasarimi veya potansiyel plan giincellemeleri gibi
basliklar miilahaza edilmektedir. Olasi plan degisiklikleri, Grup insan Kaynaklarinin onayini gerektiren bir
siireci izler. Emeklilik planlarinin fonlandig1 o6lciide, elde tutulan varliklar, yiikiimliiliik risklerinin bir
kismini hafifletmekte, ancak yatirim riski getirmektedir.

Grup’un emeklilik planinin bulundugu belli basli iilkelerde, Grup’un en biiyiik istihdam sonrasi fayda plani
risk konumu, kredi spreadlerindeki, faiz oranlari, fiyat enflasyonundaki ve 6miir beklentisindeki potansiyel
degisiklikler ile ilintilidir (benimsenen yatirim stratejisi yoluyla kismen hafifletilse dahi).

Genel olarak Grup, (istihdam sonrasi faydalarin finansmaninin i¢erdigi risk-getirinin dengelenmesine, idari
sermaye ve yerel fonlama kisitlarina veya muhasebe zorunluluklarina tabi olarak) piyasa hareketleri
dolayistyla emekli fonlarinin Grup’un finansal pozisyonunu etkilemesini minimize etmeye ¢alismaktadir.
Grup, emeklilik riski konumunu, Grup tarafindan bu amagla gelistirilen spesifik dl¢iitler kullanarak diizenli
olaré 6l¢mektedir.
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Fonlama

Grup’un, tanimli fayda plan1 yiikiimliiliiklerinin ¢ogunlugunu fonlamak igin ¢esitli harici emekli sandiklart
bulunmaktadir. Grup’un fonlama politikasi, yerel yasal zorunluluklarin yerine getirilmesine tabi olarak,
tanimli fayda yiikiimliiliigiiniin plan varliklar ile, yiikiimliiliigiin %901 ila %100°{ oraninda kapsamaktir.
Grup ayrica, belli planlarin fonlanmayan konumda kalmasina karar vermistir, ancak yine de bunlarin
fonlama yaklagimi doénemsel olarak, or. yerel yonetmelikler veya uygulamalar degistiginde, incelemeye
tabidir. Grup’un fonlanmayan planlarina dair yiikiimliiliikkler bilangoda tahakkuk etmektedir.

Haricen fonlanan tanimli fayda planlarinin ¢ogu i¢in, yerel minimum fonlama zorunluluklari bulunmaktadir.
Grup, Grup’un fonlama politikasina bakarak ek plan katkilarina karar verebilmektedir. Miitevellilerin ve
Banka’nin katki seviyesi konusunda miistereken karar verebildigi baz1 yerler bulunmaktadir, or. ingiltere.
Cogu tlkede Grup, tamimh fayda ytlkiimliiliklerine kiyasla plan varliklarinda fazlalik olmas1 halinde,
normalde gelecekteki katki paylarmin diismesi yoluyla, ekonomik bir fayda almay1 beklemektedir. Grup’un
belli basli fonlanan tanimli fayda planlari icin biiyiik Ol¢iide tamamen fonlanan pozisyon ve yatirim
stratejisinin benimsenmesi sonucu, gecerli olabilecek minimum fonlama zorunluluklarinin, kisa vadede
Grup’u 6nemli bir olumsuz nakit yiikii altina sokmas1 beklenmemektedir. Grup’un fonlama politikasina
gore, Grup, yil icinde harici emeklilik trostlerine nakit katkida bulunmaya denk olarak, Grup’un
varliklarindan 6denen faydalari geri talep etmemeyi diisiinmektedir.

Emeklilik sonrasi saglik planlari i¢in Grup, istihdam siiresi boyunca yiikiimliiliikleri tahakkuk ettirmekte ve
faydalarin vadesi geldiginde faydalar1 Grup varliklarindan 6demektedir.

Aktiieryal Yontem ve Varsayimlar

31 Aralik, biitiin planlar icin 6l¢iim tarihidir. Biitiin planlarin degerlemesi, bagimsiz yetkin aktiierler
tarafindan, birim kredi projeksiyonu yontemi kullanilarak yapilmaktadir. Bir Grup politikasi, global
tutarlilig1 saglamak i¢in, nihai olarak Grup’un Emeklilik Operasyon Komitesi tarafindan kararlastirilan
aktiieryal varsayimlarin belirlenmesinde yerel aktiierlere rehberlik etmektedir. Grup’un iist yonetimi, temel
aktiiaryal varsayimlardaki hareketler ve degisimler hakkinda diizenli olarak bilgilendirilmektedir.

31 Aralik itibariyla tanimh fayda yiikiimliiliiklerini belirlemede uygulanan temel aktiieryal varsayimlar,
agirlikl ortalamalar seklinde asagida gosterilmistir.

31 Ara 2018 31 Ara 2017

Almanya ingiltere A.B.D. Diger Almanya Ingiltere AB.D.! Diger
iskonto orani (%) %1.7 %2.7 %4.2 %2.6 %1.7 %2.5 %3.5 %2.5
Fiyat enflasyonu orani (%) %1.6 %35 %2.2 %1.9 %1.8 %3.5 %2.2 %2.0
Gelecekteki ticret seviyelerindeki
nominal artig orani (%) %2.1 %4.0 %2.3 %2.9 %2.3 %4.5 %2.3 %3.1
Odemedeki emekli maaslarinin
nominal artig orani (%) %1.5 %3.3 %2.2 %1.0 %1.7 %3.3 %2.2 %1.1
65 yasinda varsayilan émiir
beklentisi
Olgiim tarihinde 65 yasinda olan bir
erkek i¢in 20.0 235 22.2 218 19.3 23.6 22.2 21.7
Olgiim tarihinde 65 yasinda olan bir
kadm i¢in 23.6 254 23.7 24.1 23.3 25.4 23.7 24.1
Olgiim tarihinde 45 yasinda olan bir
erkek igin 228 24.8 237 233 21.9 24.9 23.8 23.1
Olgiim tarihinde 45 yasinda olan bir
kadin igin 25.8 26.8 252 25.6 25.8 26.9 25.2 25.6
Uygulanan 6liim orani tablolari Richttafein SAPS (S2) RP2014 Ulkeye Richttafein SAPS (S1) RP2014 Ulkeye

Heubeck Light, ve CMI Beyaz yaka ve ozel Heubeck Light ve CMI Beyaz yaka ve ozel
2018G 2017 MP2018 tablolar 2005G 2016 MP2017 tablolar
projeksiyonlari projeksiyonlari projeksiyonlar1 | projeksiyonlari

~_\ _—
1 Nakit bakiyesi faiz alacqf( yaziJIn@\WQ—/yllhk A.B.D. devlet tahvili getirisine paraleldir.
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Grup’un en 6nemli planlari i¢in, iskonto orani varsayimi her 6l¢iim tarihinde, ilgili plan i¢in gelecekteki
fayda 6demelerinin fiili zamanlama ve tutarini yansitir yiiksek kaliteli sirket tahvillerinin— muteber {igiincii-
sahis endeks ve veri saglayicilardan ve derecelendirme kuruluslarindan temin edilen tahvil evreni
bilgilerinden elde ediler getiri egrisine dayali olarak belirlenmektedir. Tahvil bilgilerinin sinirli oldugu
daha uzun vadeler icin, fiili swap oranlar1 ve kredi spread varsayimlar1 kullanilarak makul getiri egrisi
ekstrapolasyon yontemleri uygulanmaktadir. Her para birimi bolgesinde, Grup’un o bdlgedeki en biiylik
plani i¢in gegerli olan varsayima dayali olarak tutarli bir iskonto orani varsayimi kullanilmaktadir. Diger
iilkelerdeki planlar i¢in iskonto orani, her 6l¢iim tarihinde, ilgili planin yiikiimliiliikleriyle biiyiik 6lciide
tutarli bir vadede, ilgili para biriminden gegerli olan sahip yiiksek kaliteli sirket veya devlet tahvillerinin
getirisine dayali olarak belirlenmektedir.

2017 yilinda Grup, Euro Bolgesindeki tanimli fayda planlarin1 degerlemede kullanilan iskonto oranini
belirlemek i¢in daha standardize, daha basit bir yaklagima gec¢mistir; benzer yaklagimlar genel kabul
gormiistiir ve halihazirda Birlesik Krallikta ve Birlesik Devletlerde Grup’un diger belli bash emeklilik
planlart i¢in kullanilmaktadir. Bu ayarlamanin, iskonto orani {izerinde herhangi bir etkisi olmamis ve 2018
yilinda Grup’un Konsolide Kapsamli Gelir Tablosunda etkisi olmamustir.

Euro bdlgesinde ve ingiltere’de fiyat enflasyonu varsayimlari, her 6l¢iim tarihinde o piyasalardaki enflasyon
swap oranlaria dayali olarak piyasanin onerdigi enflasyon Olgiilerine bakilarak belirlenmektedir. Diger
tilkeler i¢gin, fiyat enflasyonu varsayimlari normalde Consensus Economics Inc.’1in uzun vadeli tahminlerine
dayandirilir.

Gelecekteki iicret seviyelerindeki nominal artiglar igin ve 6deme durumundaki emekli maaslarinda
yapilacak artislar i¢in varsayimlar, yerine gore her plan icin ayri gelistirilir. Her plan, fiyat enflasyonu
varsayimina dayalidir, ve Grup’un her piyasadaki 6diil yapisini veya politikalarini ve de yerel yasal ve plana
0zgii zorunluluklar yansitir sekilde belirlenmektedir.

Diger varsayimlar arasinda, O6liim oram1 varsayimlari Grup’un tamimli fayda planlarn kapsamindaki
yiikiimliilikklerini 6lgmede 6nemli olabilmektedir. Bu varsayimlar, ilgili iilkelerdeki giincel en iyi
uygulamalara uygun olarak belirlenmistir. Omiir beklentisinde gelecekte olmasi muhtemel iyilesmeler,
dikkate alinmis ve gereken yerlerde dahil edilmistir.

31 Aralik 2018itibariyla Alman planlari i¢in tanimli fayda yiikiimliilikklerinin degerlemesi ilk kez Heubeck
2018G o6liim oranlar1 tablosuna dayandirilmistir. Tablolar, Alman yasal sosyal giivenlik ve emeklilik
sistemininve Federal Istatistiki Ofisinin en son istatistiklerini yansitmaktadir.
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Yiikiimliliiklerdeki ve Varhklardaki Hareketlerin Mutabakati — Finansal Tablolara Etkisi

2018
m. € Almanya | ingiltere | A.B.D. Diger | Toplam
Tanmmh fayda yiikiimliiliigiiniin bugiinkii degerindeki
degisim:
Bakiye, y1l basi 12,090 4,176 1,401 979 18,646
Kar & Zararda muhasebelestirilen taniml fayda maliyeti
Cari hizmet maliyeti 204 30 17 45 296
Faiz maliyet 203 104 49 23 379
Gecmis hizmet maliyeti ve 6demelerden dogan kazang veya
zarar (33) 18 0 (1) (16)
Diger Kapsamli Gelirlerde muhasebelestirilen tanimli fayda
maliyeti
Finansal varsayimlardaki degisikliklerden dogan aktiieryal
kazang veya zarar (135) (187) (89) (23) (434)
Demografik varsayimlardaki degisikliklerden dogan
aktiieryal kazang veya zarar 9g (48) 3) (2) 45
Deneyimden dogan aktiieryal kazang veya zarar (38) (7) 11 4 (30
Nakit akimi ve diger degisiklikler
Plan katilimeilarinin katki paylari 3 0 0 16 19
Odenen faydalar (437) (176) (114) (76) (803)
Kapatmalara iliskin 6demeler 0 0 0 (11 (11
Iktisaplar/ Elden gikarmalar® (2) 0 0 0 (2)
Doviz kuru degisiklikleri 0 (42 65 8 31
Diger 0 0 0 0 0
Bakiye, y1l sonu 11,953 3,868 1,337 962 18,120
Bunun iginden:
Fonlanmayan 0 10 193 112 315
Fonlanan 11,953 3,858 1,144 850 17,805
Plan varhiklarinin gercege uygun degerindeki degisim:
Bakiye, y1l basi 11,003 5,202 1,091 915 18,211
Kar & Zararda muhasebelestirilen tanimli fayda maliyeti
Faiz geliri 187 130 38 20 375
Diger Kapsamli Gelirlerde muhasebelestirilen tanimh fayda
maliyeti
Plan varliklarindan getiri eksi faiz geliri (351) (218) (53) (33) (655)
Nakit akimi ve diger degisiklikler
Plan katilimcilarinca 6denen katki paylari 3 0 0 16 19
Isveren tarafindan 6denen katki paylari 473 0 52 33 558
Odenen faydalar 2 (437) (175) (102) (53 (767)
Kapatmalara iliskin 6demeler 0 0 0 (12 (12
Iktisaplar/ Elden ¢ikarmalar (1) 0 0 (1) (2)
Doviz kuru degisiklikleri 0 (53 52 7 6
Diger 0 0 0 0 0
Plan yonetim giderleri 0 (2) (4) 0 (6)
Bakiye, y1l sonu 10,877 4,884 1,074 892 17,727
Fonlama statiisii, yil sonu (1,076) 1,016 (263) (70) (393)
Geri alinamaz fazladaki degisim (varhk tavani)
Bakiye, y1l basi 0 0 0 (44) (44)
Faiz maliyeti 0 0 0 0 0
Geri alinamaz fazladaki degisimler 0 0 0 20 20
Doviz kuru degisiklikleri 0 0 0 (1) (1)
Bakiye, y1l sonu 0 0 0 (25) (25)
Muhasebelestirilen net varhik (yiikiimliiliik) (1,076) 1,016 (263) (95 (418)°
L Agirlikli olarak, giincellenen 8liim orani varsayimlarindan (Heubeck 2005G yerine Heubeck 201&@)naklanmaktadir
2 Sadece fonlanan planlar ici
8 Bunun 1,097milyon Euro %1 Dig liklarda, 1,515milyon Euro kismi Diger yiikiimliiliklerde muhasebelestirilmistir.
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2017

m. € Almanya | ingiltere | A.B.D. Diger | Toplam
Tanmmh fayda yiikiimliiliigiiniin bugiinkii degerindeki
degisim:
Bakiye, y1l basi 11,978 4,496 1,548 1,091 19,113
Kar & Zararda muhasebelestirilen tamiml fayda maliyeti
Cari hizmet maliyeti 213 34 21 50 318
Faiz maliyet 202 114 56 25 397
Gecmis hizmet maliyeti ve 6demelerden dogan kazang veya
zarar 34 4 0 (11) 27
Diger Kapsaml Gelirlerde muhasebelestirilen taniml fayda
maliyeti
Finansal varsayimlardaki degisikliklerden dogan aktiieryal
kazang veya zarar 76 (43) 65 3 101
Demografik varsayimlardaki degisikliklerden dogan
aktiieryal kazang veya zarar 0 (16) (6) (11) (33)
Deneyimden dogan aktiieryal kazang veya zarar 3) 17) 5 (9) (24)
Nakit akimi ve diger degisiklikler
Plan katilimeilarinin katki paylari 3 0 0 15 18
Odenen faydalar (413) (245) (99) (83) (840)
Kapatmalara iliskin 6demeler 0 0 0 (26) (26)
Iktisaplar/ Elden gikarmalar® 0 0 0 0 0
Déviz kuru degisiklikleri 0 (151) (189) (63) (403)
Diger 2 0 0 0 2) 2)
Bakiye, y1l sonu 12,090 4,176 1,401 979 18,646
Bunun iginden:
Fonlanmayan 2 12 195 116 325
Fonlanan 12,088 4,164 1,206 863 18,321
Plan varhiklarinin gercege uygun degerindeki degisim:
Bakiye, y1l basi 10,975 5,352 1,219 973 18,519
Kar & Zararda muhasebelestirilen taniml fayda maliyeti
Faiz geliri 187 135 44 22 388
Diger Kapsamli Gelirlerde muhasebelestirilen tanimh fayda
maliyeti
Plan varliklarindan getiri eksi faiz geliri (187) 144 32 32 21
Nakit akimi ve diger degisiklikler
Plan katilimcilarinca 6denen katki paylari 3 0 0 15 18
Isveren tarafindan 6denen katki paylari 438 0 31 22 491
Odenen faydalar 3 (413) (244) (86) (63) (806)
Kapatmalara iliskin 6demeler 0 0 0 (26) (26)
Tktisaplar/ Elden ¢ikarmalar * 0 0 0 0 0
Doviz kuru degisiklikleri 0 (183) (147) (58) (388)
Planyonetim giderleri 0 0 0 (1) (1)
Bakiye, yil sonu 0 (2) (2) (1) (5)
Fonlama statiisii, yil sonu 11,003 5,202 1,091 915 18,211
Geri alinamaz fazladaki degisim (varlik tavani) (1,087) 1,026 (310) (64) (435)
Bakiye, y1l bag
Faiz maliyeti 0 0 0 0 0
Geri alinamaz fazladaki degisimler 0 0 0 (46) (46)
Doviz kuru degisiklikleri 0 0 0 2 2
Bakiye, yil sonu 0 0 0 (44) (49
Mubhasebelestirilen net varhk (yiikiimliiliik) (1,087) 1,026 (310) (108) (479)2

! Sadece fonlanan planlar igin.

2 Bunun 1,113nilyon Euro kismi Diger varliklarda, 1,592milyon Euro kismi Diger yiikiimliiliiklerde muhasebelestirilmistir.

Grup i¢in herhangi bir geri 6deme hakki bulunmamaktadir.
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Yatirim Stratejisi

Grup’un yatirim amaci, tanimli fayda planlarinin temel finansal 6lgiitler {izerindeki olumsuz etkilerinden
Grup’u korumaktir. Ge¢gmiste temel odak noktasi, olumsuz piyasa senaryolarinda planlarin UFRS fonlanma
statiistinii korumak olmustur. Yakin zamanda, secilmis pazarlardaki yatirim stratejisinde, temel finansal
Olciitlerde rekabeti dengeleme yoniinde degisim olmustur. Yatirnm yoneticileri, emeklilik varliklarini,
emeklilik planlarinin miitevellileri ve yatirim komiteleri ile mutabik kalindigi {izere yatirim gérev tanimina
veya yonergelerine uygun olarak yonetmektedir.

Banka’nin, UFRS fonlanma statiisiinii korumay1 amagladigi belli bagh tanimli fayda planlart i¢in, Grup
ylikiimliiliige odakli yatirim (LDI) yaklasimi uygulamaktadir. Tanimli fayda yiikiimliiliiklerinin ve plan
varliklarinin bugiinkii degerinde, sermaye piyasasi hareketlerinden kaynakli dalgalanmalardan dogan
uyumsuzluklarin dogurdugu riskler, ilgili risk-getirinin dengelenmesine tabi olarak, minimize edilmektedir.
Bu, plan varliklarini, emeklilik yiikiimliiliigliniin piyasa riski faktdrlerine maruz konumunu, faiz oranlarina,
kredi spread’lerine ve enflasyona yakin sekilde tahsis etmek suretiyle saglanmaktadir. Bu suretle, plan
varliklar biiyiik 6l¢lide emeklilik yiikiimliiliiklerinin dayanak risk profilini ve para birimini yansitmaktadir.
LDI yaklasiminin diger temel finansal dlgiitleri olumsuz etkileyebilecegi emeklilik planlar igin, Grup bu
temel yatirim stratejisinden sapma gostermektedir. 2015y1linda Grup, Almanya’daki temel emeklilik plani
varliklari i¢in, faiz oraninm diisiirerek ve kredi spreadi riskinden korunma islemleriyle, yatirim stratejisinde
ayarlama yapmaya baglamistir. Grup, temel yatirim stratejisinden bu sapmay1 yakindan izlemektedir ve LDI
yaklagimindan sapmanin diizenli olarak incelenmesini saglamak i¢in ydnetisim mekanizmalari
olusturmustur.

Piyasa riskleri igin istenilen risk azaltma seviyesine fiziksel araglarla (yani sirket ve devlet tahvilleri)
ulasilamadiginda, tiirevlerden yararlanilir. Tiirev katmani esasen faiz orani, enflasyon swaplarini ve kredi
temerriit swaplarini icerir. Faiz orani future’lar1 ve opsiyonlar gibi diger araclar da kullanilmaktadir.
Pratikte, riski tamamen azaltma yaklagimi miimkiin degildir, ¢linkii 6rnegin ultra-uzun vadeli kurumsal
tahviller icin piyasa derinligi yetersiz oldugu gibi, likidite ve maliyet miilahazalar1 da bulunmaktadir.
Dolayisiyla, uzun vadeli getiriyi iyilestirme ve cesitlendirme faydalar1 saglamak iizere, plan varliklari hisse
senedi, gayrimenkul, yiiksek getirili tahviller veya gelismekte olan piyasa tahvilleri gibi bagka varlik
kategorileri de icermektedir.

Plan varhklarinin belli bash varhk siniflarina dagihim

Asagidaki tabloda, Grup’un fonlanan tanimli fayda planlarinin, belli bagh varlik simiflarina dagilimi yer
almaktadir, yani riske maruz pozisyonlar, ayr1 yonetilen portfoylerdeki fiziksel menkul kiymetleri ve plan
varliklariyla yatinm yapmak icin kullanilan karma fonlarin dayanak wvarliklarinin dagilimini da
igermektedir.

Asagidaki tabloda yer alan varlik tutarlar1 hem "kote" (yani UFRS 13’e gore Seviye 1 - gercege uygun
degerin dogrudan aktif ve likit piyasalar piyasalarda kote edilen fiyatlardan tespit edilebildigi yatirim
tutarlart) ve "diger" (yani UFRS 13’e gore Seviye 2 ve 3 varliklar) varliklari igermektedir.
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31 Ara 2018 31 Ara 2017
m. € Almanya | Ingiltere |A.B.D. | Diger | Toplam |AImany& | ingiltere |A.B.D. | Diger | Toplam
Nakit ve nakit benzeri
varliklar 1,138 715 (12) 77 1,918 1,260 419 26 74 1,779
Sermaye araglar® 1,148 571 107 60 1,886 1,265 582 118 68 2,033
Yatirim yapilabilir
derecedeki tahvillér
Devlet tahvilleri 1,975 699 428 153 3,255 2,212 1,167 367 161 3,907
Devlet dig1 tahviller 5,196 2,805 405 217 8,623 5,189 2,447 472 175 8,283
Yatirim yapilabilir derecede
olmayan tahviller
Devlet tahvilleri 175 0 1 19 195 177 0 0 14 191
Devlet dis1 tahviller 166 80 14 22 282 610 70 20 37 737
Yapilandirilmis Uriinler 39 6 52 16 113 41 402 51 26 520
Sigorta 0 0 0 16 16 0 0 0 27 27
Alternatifler
Gayrimenkul 285 52 0 58 395 232 117 0 56 405
Emtia 53 0 0 0 53 48 24 0 0 72
Ozel sermaye 54 0 0 1 65 58 0 0 0 58
Diger 3 1,419 22 0 243 1,684 788 36 0 274 1,098
Tiirevler (Piyasa Degeri)
Faiz orani (192 129 13 (6) (56) (191y 148 37 (4 (10
Kredi 13 0 82 0 95 (155) 1) 0 (1) (157)
Enflasyon (608) (194 0 5 (797) (544) (210) 0 6 (748)
Doviz 14 Q) 0 1 14 10 1 0 2 13
Diger 2 0 (16) 0 (14) 3 0 0 0 3
Toplam plan varhklarimin
ger¢ege uygun degeri 10,877 4,884 1074 892 17,727 11,003 5,202 1,091 915 18,211

1 Sermaye riskinin dagitim biiyiik dlgiide ilgili piyasadaki normal endekse paraleldir, 6r. Birlesik Krallik emeklilik fayda planlarmin
dzkaynak portfoy gostergesi MSCI Biitiin Ulkeler Diinya Endeksidir.

2 Yatirim yapalabilir not BBB ve iistii anlamina gelmektedir. Grup’un temel planlarinin ortalama kredi notu riski A civarmdadur.

3 Diger seylerin yan1 sira bu pozisyon, diger varliklarina ayristirilamayacak kadar karigik fonlar igermektedir. Ozellikle 2017 den

2018e artisa bu pozisyonlar yol agmustir.

4 Karsilagtirmali 2017 rakamlar1, varliklarin tiirev kategorilerine su anki atanmalarma paralel olmasi igin geriye doniik olarak

degistirilmistir.
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Asagidaki tabloda, Grup’un sadece “kote” varliklara yani UFRS 13’¢ gore Seviye 1’¢ yatirilmig olan
fonlanan tanimli fayda plani varliklar1 yer almaktadir.

31 Aralik 2018 31 Aralik 2017
m. € Almanya| ingiltere | A.B.D.| Diger Toplam | Almanyd | Ingiltere| A.B.D.| Diger | Toplam
Nakit ve nakit benzeri varliklar 1,162 30 (16) 40 1,216 1,251 22 24 28 1,325
Sermaye araglari 1,015 571 107 49 1,742 1,154 582 118 58 1,912
Yatirim yapilabilir derecedeki
tahviller
Devlet tahvilleri 1,013 695 423 52 2,183 1,190| 1,163 362 73 2,788
Devlet dis1 tahviller 0 0 0 0 0 0 0 0 0 0
Yatirim yapilabilir derecede
olmayan tahviller
Devlet tahvilleri 0 0 0 2 2 1 0 0 0 1
Devlet dis1 tahviller 0 0 0 0 0 0 0 0 0 0
Yapilandirilmis Uriinler 0 0 0 0 0
Sigorta 0 0 0 0 0 0 0 0 0 0
Alternatifler
Gayrimenkul 0 0 0 0 0 0 0 0 0 0
Emtia 0 0 0 0 0 0 0 0 0 0
Ozel sermaye 0 0 0 0 0 0 0 0 0 0
Diger 0 0 0 0 0 8 0 0 0 8
Tiirevler (Piyasa Degeri)
Faiz orani 0 0 a7 0 a7 1 0 6 0 7
Kredi 0 0 0 0 0 0 (1) 0 1 (1)
Enflasyon 0 0 0 0 0 0 0 0 0 0
Doviz 0 Q) 0 0 Y] 0 1 0 0 1
Diger 2 0 0 0 2 3 0 0 0 3
Toplam plan varhklarinin
gercege uygun degeri 3,192 1,295 497 143 5,127 3,600 1,767 510 159 6,036

! Hisse senetlerinin risk tahsisi genis dl¢iide, ilgili piyasadaki normal endekse paraleldir, or. Ingiltere’de emeklilik yardim planlarinin hisse senedi
portfoyiiniin gostergesi MSCI Biitiin Ulkeler Diinya Endeksi’dir.
2 Yatirim yapilabilir derece, BBB ve iistii notu ifade eder. Grup’un ana planlar i¢in ortalama kredi derecelendirme riski A notu civarindadir.

Asagidaki tabloda, “kote” ve “diger” tamimli fayda planlarinin, yatirirm yapildigt belli basli cografyalar

bazinda dagilimi yer almaktadir.

2 Bu tutarin ¢ogunlugu Fransiz, italyan ve Hollanda kurumsal tahvilleri ile ilgilidir.

, (/A. ) \W
2

CTWERI
0212281 42 59

31 Ara 2018
m. € Almanya | ingiltere | Birlesik Diger Diger Gelisen Toplam
Devletler Euro gelismis piyasalar
Bolgesi iilkeler

Nakit ve nakit benzeri varliklar 141 701 65 953 29 29 1,918
Sermaye araglari 252 108 708 360 363 95 1,886
Devlet tahvilleri
(yatirim yapilabilir derecede ve {iistii) 870 574 474 650 249 438 3,255
Devlet tahvilleri
(yatirim yapilabilir derecede olmayan) 0 0 0 4 24 167 195
Devlet dis1 tahviller
(yatirim yapilabilir derecede ve iistii) 718 2,129 2,023 2,984 657 112 8,623
Devlet dis1 tahviller
(yatirim yapilabilir derecede olmayan) 4 65 13 186 5 9 282
Yapilandirtlmig Uriinler 38 21 52 2 0 0 113
Aratoplam 2,023 3,598 3,335 5,139 1,327 850 16,272

Hisse (%) 12 22 20 32 8 5 100
Diger varlik kategorileri 1,455
Plan varhiklarinin gercege uygun degeri 17,727




31 Ara 2017
m. € Almanya | Ingiltere | Birlesik Diger Diger Gelisen Toplam
Devletler | Euro | gelismis | piyasalar
Bolgesi | iilkeler

Nakit ve nakit benzeri varliklar 294 126 96 1,204 16 43 1,779
Sermaye araglari 349 83 802 317 336 146 2,033
Devlet tahvilleri
(yatirim yapuilabilir derecede ve iistii) 1,057 1,087 397 627 253 486 3,907
Devlet tahvilleri
(vatirim yapilabilir derecede olmayan) 0 0 0 9 23 159 191
Devlet dis1 tahviller
(yatirim yapilabilir derecede ve iistii) 575 1,890 2,196| 2,607 906 109 8,283
Devlet dis1 tahviller
(yatirim yapilabilir derecede olmayan) 4 44 20 640 19 10 737
Yapilandirilmig Uriinler 41 422 51 1 5 0 520
Aratoplam 2,320 3,652 3,562 5,405 1,558 953 17,450

Hisse (%) 13 21 20 31 9 5 100
Diger varlik kategorileri 761
Plan varhiklarinin gercege uygun
degeri 18,211

! Bu tutarin gogunlugu Fransa ve Hollandave Italya kurumsal tahvilleri ile ilgilidir.

Planvarliklari, Grup kuruluslari ile yapilan ve 31 Aralik 2018 itibartyla 692 milyon Euro, 31 Aralik 2017
itibartyla ise 737 milyon Euro negatif piyasa degerine sahip tiirev islemleri de icermektedir. Plan
varliklarinin gercege uygun degeri igerisinde, Grup tarafindan ihra¢ edilmis énemli bir miktarda menkul
kiymet veya Grup varliklarindan diger alacaklar bulunmamaktadir. Plan varliklari, Grup tarafindan
kullanilmakta olan herhangi bir gayrimenkul igermemektedir.

Grup ayrica, Grup’un plan varliklar {izerinde etkisi olabilecek belirsiz gelir vergisi pozisyonlarini tahmin
etmekte ve karsilik ayirmaktadir. Bu tahminlerin yapilmasinda 6nemli muhakeme gerekmektedir ve
Grup’un kesin net yiikiimliiliikkleri, nihai olarak 6nemli 6lgiide farkli olabilir.

Temel Risk Duyarhhiklar

Grup’un tanimh fayda yiikiimliiliikleri, sermaye piyasast kosullarindaki ve aktiieryal varsayimlardaki
degisikliklere duyarlidir. Sermaye piyasas1 hareketlerine ve temel varsayim degisikliklerine duyarlilik,
asagidaki tabloda gosterilmistir. Her piyasa riski faktorii veya varsayim birbirinden izole olarak
degistirilmistir. Tanimh fayda yiikiimliiliiklerinin duyarliliklari, ilgili varsayim i¢in plan siirelerine dayal
ekstrapolasyon yontemleri kullanilarak yaklasik rakamlara yuvarlanmigtir. Siire, yiikiimliiliiklerin dayanak
varsayimdaki bir degisiklige genis anlamda duyarliligini gdsteren ve o varsayimlardaki kiigiik-orta ¢aplh
degisiklikler i¢cin makul bir yaklasik rakam veren standart bir 6l¢iidiir.

Ornegin, iskonto orani siiresi, ilgili planlarin yerel aktiierleri tarafindan saglanan bilgilere dayali olarak
iskonto oranindaki bir degisiklige gore tanmimli fayda ylikiimliliiglindeki degisiklikten tiretilir. Sonugta elde
edilen siire, iskonto oranindaki degisikliklerden dogan yiikiimliiliikk zarar veya kazancin yeniden ol¢timiinii
tahmin etmek i¢in kullanilir. Diger varsayimlar icin, ilgili duyarlilik sonuglarini {iretmek iizere benzer bir
yaklagim kullanilir.
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Tanmimli fayda planlar igin, piyasa sartlarindaki degisiklikler, aktiieryal varsayimlar1 — esasen iskonto
oranint ve fiyat enflasyonu oranmi— ve de plan varliklarmi etkileyecektir. Grup LDI yaklagimi
kullandiginda, Bankanin degisikliklere yonelik genel risk konumu azalmaktadir. Dolayisiyla, Grup’un belli
basli piyasa hareketleri ile ilgili olarak maruz oldugu risklerin anlasilmasina yardimeci olmak igin, tanimli
fayda yiikiimliiliiklerindeki ve plan varliklarindaki degisikliklerin net etkisi gosterilmistir; plan varliklarini
etkilemeyen aktiieryal varsayimlardaki degisikliklere duyarlhiliklar icin, sadece tamimh fayda
yiikiimliiliikleri {izerindeki etki gdsterilmistir.

Varliklarla ilgili duyarliliklar, Grup’un Piyasa Riski Yonetim birimi tarafindan belirlenen risk duyarlilik
faktorleri kullanilarak, Grup’un belli bash planlan i¢in belirlenmistir. Bu duyarliliklar, planlarin yatirim
yoneticileri tarafindan saglanan bilgilere dayali olarak hesaplanmakta ve temeldeki risk faktoriinde bir
degisim olmasi1 halinde, plan varliklarinin piyasa degerindeki yaklasik degisimi yansitmak iizere lineer
ekstrapolasyon uygulanmaktadir.

Duyarliliklar, sermaye piyasasi hareketlerinde ve temel aktiieryal varsayimlarda zaman i¢inde olast akla
yatkin degisiklikleri gdstermektedir. Grup, bu sermaye piyasasi hareketlerinde ve varsayimlarda bu
degisikliklerin ne derece muhtemel olduguna dair bir goriis bildirecek konumda degildir. Bu duyarliliklar,
gosterilen degisikliklerin fonlanma statiisii {izerindeki genel etkisini gostermekle birlikte, makul olasi
alternatif varsayimlarin etkisinin 6nemi ve araligi, toplu sonuglar1 olusturan farkli planlar arasinda farklilik
gosterebilir. Plan varliklar1 ve plan yilikiimliiliikleri benzer risk faktdrlerine karsi duyarli olsa dahi, piyasa
riski faktorleri ve aktiieryal varsayimlar arasindaki korelasyonun miikemmel olmamasi nedeniyle, plan
varliklarindaki ve yiikiimliiliikklerindeki fiili degisiklikler birbirlerini tam olarak dengelemeyebilir. Temel
aktiieryal varsayimlardaki degisikliklerin genel fonlanma statiisii iizerinde olabilecek lineer olmayan etkileri
nedeniyle bu duyarliliklarin ekstrapolasyonunda temkinli olunmalidir. Istihdam sonrasi tanimli fayda
planlarmin igsel risklerini hafifletmek i¢in alinabilecek yonetsel aksiyonlar, bu duyarliliklara
yansitilmamustir.
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31 Ara 2018 31 Ara 2017

Almanya | ingiltere | A.B.D. | Diger | Almanya| Ingiltere | A.B.D. | Diger
iskonto oram (-50 baz puan)
DBO’da (artig) (840) (430) (40) (50) (875) (465) (40) (55)
Plan varliklarinda beklenen artig! 235 435 35 20 215 505 35 25
Fonlama statiisiinde beklenen net
etki (azahs) artis (605) 5 (5) (30) (660) 40 (5) (30)
Iskonto orami (+50 bp)
DBO’da (azalig ) 785 385 25 50 810 420 30 50
Plan varliklarinda beklenen azalis * (235) (435) (35 (20 (215) (505) (35) (25)
Fonlama statiisiinde beklenen net
etki (azals) artis 550 (50) (10 30 595 (85) (5) 25
Kredi spreadi (-50 bp)
DBO’da (artig) (840) (430) (75 (55) (875) (465) (85) (60)
Plan varliklarinda beklenen artig! 220 125 20 10 150 125 20 10
Fonlama statiisiinde beklenen net
etki (azals) artig (620) (305) (55) (45) (725) (340) (65) (50
Kredi spreadi (+50 bp)
DBO’da ( azalig) 785 385 70 50 810 420 80 55
Plan varliklarinda beklenen azalig ! (220 (125) (20) (10) (150) (125) (20) (10)
Fonlama statiisiinde beklenen net
etki (azals) artis 565 260 50 40 660 295 60 45
Fiyat enflasyonu oram (-50 bp) 2
DBO’da (azalig olmali ) 335 325 0 20 345 345 0 20
Plan varliklarinda beklenen azaligl (190) (270 0 (10) (180) (310) 0 (10)
Fonlama statiisiinde beklenen net
etki (azahs) artig 145 55 0 10 165 35 0 10
Fiyat enflasyonu oram (+50 bp)?
DBO’da (artig) (345 (360) 0 (20) (360) (375) 0 (25)
Plan varliklarinda beklenen artigt 190 270 0 10 180 310 0 10
Fonlama statiisiinde beklenen net
etki (azalhs) artis (155) (90) 0 (20 (180) (65) 0 (15
Gelecekteki iicret seviyelerinde reel
artis oram (-50 bp)
DBO’da diisiis, fonlama statiisii
tizerindeki etkiden net 60 10 0 10 70 15 0 15
Gelecekteki iicret seviyelerinde reel
artis orani (+50 bp)
DBO’da (artis), fonlama statiisii
iizerindeki etkiden net (60) (10) 0 (15 (70 (15) 0 (15)
Omiir beklentisinin %10 iyilesmesi3
DBO’da (artis), fonlama statiisii
iizerindeki etkiden net (295) (110 (25) (20 (305) (130) (25) (15

! Plan varliklarmin gergege uygun degerinde beklenen degisiklikler, toplam plan varliklarmin gergege uygun degerinin %99’undan fazlasini kapsayan Almanya, ingiltere,
A.B.D., Channel Adalari, isvigre ye Belgika’daki en biiyiik planlarin simiile edilmis etkisini icermektedir. Bu gosterimde diger planlar igin plan varliklarmin ger¢ege uygun

degeri degismedigi varsayilmistir?

2 Fiyat enflasyonu varsayimiita, baj Wﬁlqﬁde, emeklilik gelirlerindeki degisiklige duyarlilig: icermektedir.

3 Genel omiir beklentisin({e yakips ] 1llik bir artisa denk oldugu tahmin edilmistir.

e Plirkce'ye
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Beklenen nakit akimlar:

Asagidaki tabloda, Grup’un fonlanan planlara iliskin olarak harici emekli sandiklarina katkilari,
fonlanmayan planlara iligkin olarak lehtarlara dogrudan 6demeler, ve de tanimli katki planlarina katkilar
dahil olmak {izere, istihdam sonrasi faydalar i¢cin 2019da beklenen nakit akimlar yer almaktadir.

m. € 2019
Beklenen katkilar Toplam
Taniml fayda plan varliklarina 500
BVV’ye 65
Postbank'in posta memurlari i¢in emekli fonuna 85
Diger tanimli katki planlarina 280
Fonlanmayan tanimli fayda planlari igin beklenen fayda 6demeleri 30
Istihdam sonrasi faydalar ile ilgili beklenen toplam nakit akimi 960

Calisan faydalarinin giderleri
Asagidaki tabloda, UMS 19 ve UFRS 2 zorunluluklarina gore sirasiyla giderlerin dagilimi yer almaktadir.

m. € 2018 2017 2016
Tamml fayda planlar icin giderler

Hizmet maliyeti 280 345 272

Net faiz maliyeti (geliri) 4 9 (11)
Tanimh fayda planlar i¢in toplam giderler 284 354 261
Tamimli katki planlar icin giderler:

BVV’ye 62 66 50

Postbank'in posta memurlari i¢in emekli fonuna 88 93 95

Diger tanimli katki planlarina 271 281 284
Tammh katki planlari icin toplam giderler 421 440 429
istihdam sonrasi fayda planlari icin toplam giderler 705 794 690
Zorunlu Alman sosyal giivenlik emekli sandigina isveren
katkilar 236 243 237
Hisse bazli ddemeler icin hisse senedi ile ddenen giderler? 560 535 620
Hisse bazli 6demeler igin nakden ddenen giderler? 1 22 3
Nakit saklama planlarmin giderleri® 481 363 487
Kidem tazminat1 giderleri® 137 94 149

1 Yeni hisse ddiillerinin, Istihdamin devam etmemesi nedeniyle heniiz amortismana tabi tutulmamis giderlerin muaccel kilinmasinn giderleri
dahildir (Grup’un yeniden yapilandirma giderlerinin bir pargasi olarak kaydedilenler dahil).
2 Heniiz amortismana tabi tutulmamus olan ertelenmis ticret ddiillerinin giderlerinin muaccel kilinmasi harig.
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36- Gelir Vergileri

min. € 2018 2017 2016
Cari vergi gideri (indirimi)

Cari y1l i¢in vergi gideri (indirimi) 733 874 881

Onceki yillara iligkin diizeltmeler (20) (145) (23)
Cari vergi gideri (indirimi) toplam 713 729 858
Ertelenmis vergi gideri (indirimi)

Gegici farklarin, yararlanilmamis vergi kayiplarinin ve vergi alacaklarmimn

ilk kayd1 ve ters kayitla kapatilmasi 316 (113) (276)

Vergi kanunlari ve /veya vergi oranlarindaki degisikliklerin etkisi (6) 1,437 (©))

Onceki yillara iliskin diizeltmeler (34) (90) (33)
Ertelenmis vergi gideri (indirimi) toplam 276 1,234 (312
Gelir vergisi gideri (indirimi) toplam 989 1,963 546

Gelir vergisi gideri, police hamillerine atfedilebilir polige hamili vergisi icermekte olup, 2016’da 23 milyon
Euro gelir vergisi giderine yol agmistir.

Toplam cari vergi indirimi, daha 6nce kaydedilmemis vergi kayiplarini, vergi alacaklarini ve diisiilebilen
gecici farklari igermektedir ve bu da cari vergileri 2017yilinda 5 milyon Euro, 2016'da ise 7 milyon Euro
diistirmiistiir.

Toplam ertelenmis vergi giderleri, ertelenmis vergi varliklarinin ve indirimlerinin daha 6nce kaydedilmeyen
vergi kayiplarindan (vergi alacaklari/diisiilebilir gecici farklar) diisiilmesinden ve daha once ertelenmis
vergi varliklarmin diisiilmesinin tersine ¢evrilmesinden kaynaklanan masraflar1 icermektedir ve bu da
ertelenmis vergi giderini 2018yilinda 253 milyon Euro, 2017 yilinda ise 163milyon Euro artirmistir. 2016

yilinda bu etkiler ertelenmis vergi yiikiimliiliigiinii 38 milyon Euro artirmistir.

Almanya’daki (yurt ici) kanuni gelir vergisi oraninin uygulanmasindan dogan miktar ile, fiili gelir

vergisi gideri (indirimi) arasindaki fark

mln. € 2018 2017 2016
Yerel gelir vergisi oram % 31.3 (2017°de % 31.3, 2016’ da %31.3) iken beklenen vergi
gideri (indirimi) 416 384 (254)
Yabanci oran farki 8 37) (38)
Menkul kiymetler ve diger gelirler ile ilgili vergiden muaf kazanglar (209) (431) (599)
Ozkaynak yéntemi ile muhasebelestirilen yatirimlardan zarar (kar) (19) 1) (19)
Diisiilemeyen masraflar 340 540 1,074
Serefiye deger kaybi 0 0 250
Ertelenmis vergi varliklarmin kaydedilmesi ve dlgiilmesindeki degisiklikler* 253 159 (45)
Vergi kanunundaki veya vergi oranindaki degisikliklerin etkisi (6) 1,437 (3)
Hisse bazli1 6demelerle ilgili etki 133 14 66
Polige sahiplerine ait vergilerin etkisi 0 0 23
Diger’ 73 (82) 91
Fiili gelir vergisi gideri (indirimi

gelir vergisi gider ( ) 989 1,963 546

* Onceki yillarla ilgili cari ve ertelenmis vergi gideri /(indirimi) esasen "Ertelenmis vergi varliklarmin muhasebelestirilmesinde ve 6lgiimiinde degisiklikler" ve "Diger"

kalemlerine yansitilmugtir.

(/’\ .,\) X W

n Difgilizge s 'l)l/}ﬂr"\ o 'pe

CTWERI
Tel: 3212 “dx 0212:281 42 59




Grup, cesitli tilkelerde vergi makamlarmin siirekli incelemelerine tabidir. Yukaridaki tablodaki “Diger”
kalemi, bu incelemelerin ¢éziimlenmesinin etkisini icermektedir.

Ertelenmis vergi varliklarim ve yiikiimliiliiklerini hesaplarken kullanilan kurumlar vergisi, birlik ek vergisi
ve ticaret vergisi dahil ytiigi gelir vergisi oran1 2018, 2017 ve 2016 yillar1 igin %3 1.3 tiir.

Ozkaynaklara bor¢ veya alacak kaydedilen gelir vergileri (diger kapsamh gelirler/ilave 6denmis

sermaye)
mln. € 2018 2017 2016
Tanimh fayda planlari ile ilgili aktiieryal kazanglardan (zararlardan) ver g
(gideri) /indirimi 18 (23 344
Gergege uygun deger farki kar / zarara yansitilan finansal yiikiimliiliik ile ilgili
kredi riskine atfedilebilir negergege uygun deger kazanglari (zararlari) (8) 0 0
Satilmaya hazir finansal varliklar
Donem iginde ortaya ¢ikan realize edilmemis net kazanglar (zararlar) 0 4 20
Kar /zarara yeniden siniflandirilan net (kazanglar) zararlar 0 99 81

Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklar

Doénem iginde ortaya c¢ikan realize edilmemis netkazanglar/zararlar 48 0 0

Donem iginde ortaya ¢ikan realize edilmis netkazanglar/zararlar (kar veya
zarara yeniden siniflandirilmis) 86 0 0
Nakit akimlarinin degiskenligi riskinden koruyan tiirevler

Donem icinde ortaya ¢ikan realize edilmemis net kazanglar (zararlar) 1 4 (14)

Kar /zarara yeniden siniflandirilan net (kazanglar) zararlar 0 42 1
Diger 6zkaynak hareketleri

Donem iginde ortaya ¢ikan realize edilmemis net kazanglar (zararlar) 91 2 (71)

Kar /zarara yeniden siniflandirilan net (kazanglar) zararlar 2 (5) 100
Diger kapsamh gelirlere alacak kaydedilen gelir vergileri (borg) 238 123 461

ozkaynaklara (bor¢) alacak kaydedilen diger gelir vergileri 1 73 93
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Grup’un briit ertelenmis gelir vergisi varliklar ve yiikiimliiliiklerinin ana bilesenleri

mln. € 31 Ara 2018 | 31 Ara 201%
Ertelenmis vergi alacaklar:
Yararlanilmayan vergi kayiplari 2,934 2,985
Yararlanilmayan vergi alacaklar1 160 387
Diisiilebilir gegici farkliliklar:
Tirevler dahil alim-satim faaliyetleri 2,986 3,514
Hisse ile 6denen hisse bazli ddemeler de dahil olmak iizere ¢alisanlara 2,140 2,208
saglanan faydalar
Krediler ve borglanmalar (kredi karsiliklar1 dahil) 795 1,015
Gergege uygun deger farki diger kapsamli gelirlere yansitilan (UFRS 9) 33 5
Maddi olmayan Varliklar 119 119
Tahakkuk etmis faiz gideri 1,133 180
Diger varliklar 886 759
Diger karsiliklar 180 271
Diger yiikiimliiliikler 21 42
Toplam mahsup 6ncesi ertelenmis vergi varhklar: 11,387 11,485
Ertelenmis vergi yiikiimliiliikleri:
Vergilendirilebilir gegici farkliliklar:
Tiirevler dahil alim-satim faaliyetleri 3,038 3,794
Hisse ile ddenen hisse bazli 6demeler de dahil olmak iizere ¢aliganlara 312 266
saglanan faydalar
Krediler ve bor¢lanmalar (kredi karsiliklar1 dahil) 345 144
Gergege uygun deger farki diger kapsamli gelirlere yansitilan (UFRS 9) 52 89
Maddi olmayan Varliklar 453 336
Diger varliklar 344 270
Diger karsiliklar 85 83
Diger yiikiimlilikler 40 50
Toplam mahsup 6ncesi ertelenmis vergi yiikiimliiliikleri 4,669 5,032

1 UFRS 9un getirilmesi akabinde sunum degistirilmis ve gegici farklarm tiirii ile ilgili daha graniiler dagilim saglanmustir.

Kargilagtirmali rakamlar buna gore ayarlamaya tabi tutulmustur.

Ertelenmis vergi varliklari ve yiikiimliiliikleri, mahsup sonrasi

mln. € 31 Ara 2018 | 31 Ara 2017

Ertelenmis vergi varliklari olarak gosterilen: 7,230 6,799
Ertelenmis vergi yiikiimliiliikleri olarak gosterilen 512 346
Net ertelenmis vergi varhklar: 6,718 6,453
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Ertelenmis vergi varliklarinin ve ertelenmis vergi yiikiimliiliiklerinin bakiyesindeki degisiklik, ertelenmis
vergi giderine/(indirimine) esit degildir. Bu, (1) dogrudan 6zkaynaklarda muhasebelestirilen ertelenmis
vergiler, (2) Euro digindaki para birimlerinden vergi varlik ve yiikiimliiliikleri tizerinde kur degisikliklerinin
etkisi, (3) olagan faaliyetlerin bir pargasi olarak kuruluglarin satin alinmasi ve elden ¢ikarilmasi ve (4)
bilangoda diger varliklarin ve yiikiimliiliiklerin bilesenleri olarak gosterilen ertelenmis vergi varliklarinin
ve yiikiimliiliiklerinin yeniden simiflandirilmasi nedeniyledir.

Karsiliginda ertelenmis vergi varhigl kaydedilmeyen kalemler

min. € 31 Ara 2018 | 31 Ara 2017
Diisiilebilir gegici farkhihiklar 9 (34)
Siiresi dolmayan (5,738) (4,875)
Siiresi sonraki dénemde dolan (52) (29)
Siiresi sonraki dénemden sonra dolan (289) (450)
Yararlanilmayan vergi zararlari (6,079) (5,344)
Siiresi sonraki donemden sonra dolan 0 (11)
Yararlamlmayan vergi indirimleri (1) (12)

1 Tablodaki rakamlar, diisiilebilir gegici farkliliklari, yararlanilmayan vergi zararlarini ve federal gelir vergisi agisindan vergi
alacaklarini gostermektedir.

Bu kalemlerden ertelenmis vergi varliklar1 kaydedilmemektedir, ¢iinkii gelecekte, yararlanilmayan vergi
zararlarmin, yararlanilmayan vergi alacaklarimin ve disiilebilir gecici farkliliklarin  karsiliginda
kullanilabilecegi vergilendirilebilir kar olacagi muhtemel degildir.

31 Aralik 2018 ve 31 Aralik 2017 itibartyla Grup, ya cari ya da onceki donemde zarar etmis olan
kuruluglardaki ertelenmis vergi yiikiimliiliiklerini asan, sirasiyla 6.5 milyar Euro ve 5.9 milyar Euro
ertelenmis vergi varliklar1 kaydetmistir. Bu, yonetimin, ilgili kuruluslarin yararlanilmayan vergi
zararlariin, yararlanilmayan vergi alacaklarinin ve diisiilebilir gegici farkliliklarin karsiliginda
kullanilabilecegi vergilendirilebilir kar etmesinin muhtemel oldugu degerlendirmesine dayandirilmistir.
Genel olarak, muhasebelestirilecek ertelenmis vergi varliklarinin belirlenmesinde, yonetim, tarihsel karlilik
bilgilerini, ve gecerli ise, ileriki donemlere taginan uygun rakamlarin incelenmesi, vergi planlama firsatlar
ve ilgili diger miilahazalar dikkate alinarak onayli igse planlarina dayali olarak tahmin edilen faaliyet
sonuglarini kullanmaktadir.

31 Aralik 2018 ve 31 Aralik 2017 itibartyla Grup’un, Grup’un ana sirketinin bagl kuruluslar, subeler ve
istiraklerdeki yatirimlart ve ortak girisimlerdeki paylari ile ilgili, sirasiyla 27 milyon Euro ve 72 milyon
Euro gecici farklilik bulunurken, ve bunlara iliskin herhangi bir ertelenmis vergi yiikiimliliigi
kaydedilmemistir.
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37- Tiirevler

Tiirev Finansal Araclar ve Riskten Korunma Faaliyetleri
Grup tarafindan kullanilan tiirev sozlesmeler arasinda swaplar, futures, vadeli islemler, opsiyonlar ve benzer

tiirden diger s6zlesmeler bulunmaktadir. Islerin normal seyri iginde Grup, hem piyasa yapiciligi hem de risk
yonetimi amaciyla gesitli tiirev islemlere girmektedir. Grup’un tiirev araglar1 kullanmadaki amaglari,
misterilerin risk yonetimi ihtiyaglarini karsilamak ve Grup’un maruz oldugu riskleri yonetmektir.

Not 1 “Onemli Muhasebe Ilkeleri ve Kritik Muhasebe Tahminleri”nde aciklandig {izere Grup’un tiirevlere
ve riskten korunma muhasebesine iliskin muhasebe politikasina uygun olarak biitiin tiirevler, alim-satim
amacityla ya da alim-satim dis1 amaglarla elde tutuluyor olmasina bakilmaksizin bilangoda gercege uygun
degerden taginmaktadir.

Satis ve Piyasa Yapiciligli amaciyla elde tutulan Tiirevler

Satis ve Piyasa Yapicihigi

Grup’un tiirev islemlerinin ¢ogunlugu, satis ve piyasa yapiciligi faaliyetleri ile ilgilidir. Satig faaliyetleri
arasinda, miisterilerin cari veya beklenen riskleri almasina, devretmesine, tadil etmesine veya azaltmasina
olanak saglamak {izere tiirev iiriinlerin yapilandirilmasi ve pazarlanmasi bulunmaktadir. Piyasa yapiciligi,
diger piyasa katilimcilarina talep ve teklif fiyat1 kotasyonlar1 vermeyi kapsar ve dagilimlardan ve hacimden
gelir liretilmesine olanak verir.

Risk Yonetimi
Grup, aktif pasif yonetiminin bir pargasi olarak, maruz kaldigi kredi ve piyasa risklerini azaltmak igin

tirevleri kullanmaktadir. Bu, sabit oranli finansal araglar ve taahhiit edilmemis ama gerceklesmesi
muhtemel islemlerden olusan spesifik portfoyleri riskten koruyan tiirev araglarin yapilmasi ve genel bilango
risklerinin stratejik riskten korunmasi ile saglanir. Grup, faiz oram riskini, digerlerinin yani sira, tiirev
sozlesmeler kullanarak aktif sekilde yonetmektedir. Degisen piyasa kosullarina, ve ilgili varliklarin ve
yiktamliiliiklerin 6zelliklerindeki ve bunlarin karigimindaki degisikliklere yanit olarak, tiirev finansal
araglarin kullanimi zaman zaman, énceden ongdriilen sinirlar iginde giincellenmektedir.

Riskten Korunma Muhasebesi vasiflarina sahip Tiirevler

Grup, eger tiirevler Not 1 “Onemli Muhasebe Ilkeleri ve Kritik Muhasebe Tahminleri”’nde agiklanan spesifik
kriterlere uyuyorsa riskten korunma muhasebesi uygulamaktadir.
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Gergege uygun deger riskinden korunma iliskisinde Grup, sabit faizli finansal araglarin gergege uygun
degerinde, piyasa faiz oranlarindaki hareketler nedeniyle olusan hareketlere karsi kendisini korumak icin
aslen faiz orani swaplari ve opsiyonlar1 kullanmaktadir. Nakit akim riskinden korunma iligkisinde Grup,
faiz oranlarindaki degiskenlige maruz olusuna karsi kendisini korumak icin faiz oram1 swaplari
kullanmaktadir. Grup, yurt dis1 operasyonlardaki net yatirimlarin finansal tablolarinin dénem sonunda spot
kurlardan ana sgirketin raporlama para birimine doniistiirilmesinden kaynaklanan ¢evrim diizeltmeleri

riskinden korunmak i¢in vadeli doviz ve swap islemlerine girmektedir.

Grup bir riskten korunma iliskisinin riskten korunma etkinligini, tiirev riskten korunma aracinin gercege
uygun degerindeki veya nakit akimlarindaki degisimin, riskinden korunan kalemirger¢ege uygun
degerinde veya nakit akimlarinda, korunan riske atfedilebilir degisimle kiyaslanmasi suretiyle
degerlendirmekte ve 6lgmektedir. Potansiyel etkisizlik kaynaklari, riskten korunma araclar ile, riskinden
korunan kalemler arasindaki farklara atfedilebilir:

— riskinden korunan kalemler ile, riskten korunma araglarinin kosullar1 arasindaki uyumsuzluk, 6rnegin
faiz oranlarinin yeniden belirlenme siklig1 ve zamanlamasi, 6deme siklig1 ve geri cagrilabilirlik
ozellikleri.

— riskinden korunan kalem ile risda korunma aracina uygulanan iskonto oranlari arasindaki fark
(riskinden koruan kalemin ve riskten korunma aracinin yeniden belirlenme sikliklart arasindaki
farklar hesaba katilarak).

— riskten korunma iliskisinin baglangi¢ tarihinde gergege uygun degeri Sifir olmayan ve riskten korunma
araci olarak kullanilan tiirevlerin, riskinden koruan kalemin kosullariyla uyumsuzluk yaratmasi.

Faiz oram riski

Grup faiz orani riskine maruz olusunu yonetmek i¢in, fonlama ve yatirim faaliyetleri dahil olmak iizere
mevcut ve/veya gelecekte tahmin edilen varliklarinin ve yiikiimliiliiklerinin yeniden fiyatlandirma
Ozelliklerini degistirerek, faiz oranm1 swaplari ve opsiyonlar kullanmaktadir. Faiz orani swaplar ve
opsiyonlar ya gercege uygun deger riskinden korunma amagcli ya da nakit akim riskinden korunma amacl
olarak tayin edilir Gergege uygun deger riskinden korunma amagl olanlar i¢in Grup, sabit faizli rate
finansal araglarin, gosterge faizlerdeki degisimlerden kaynaklanan gergege uygun deger hareketlerini
yonetmek iizere faiz orani swaplar1 ve opsiyon sozlesmeleri kullanmaktadir. Nakit akim riskinden korunma
amagli olanlar i¢in, gdsterge faiz oranlarindaki degisim sonucu degisken faizli araclarin nakit akim
degiskenligine maruz olusu yonetmek iizere faiz orani swaplar1 kullanilmaktadir.

Grup, faiz orani riskine maruz olusunu portfdy bazinda yonetmekte, yeni krediler ve tahviller ¢ikarilmast,
mevcut kredi ve tahvillerin geri denmesi, yeni fonlama yiikiimliiliikleri ihra¢ edilmesi ve mevcut fonlama
yiikiimliiliiklerinin geri 6denmesi nedeniyle portfoyde siklikla degisimler yapmaktadir. Dolayisiyla portfoy
i¢cin dinamik bir riskten korunma muhasebesi yaklagimi benimsenmis olup, buna gore daha sik sekilde
(6rnegin aylik bazda) miinferit riskten korunma iliskileri belirlenmekte ve yeniden belirlenmektedir.




Doviz riski
Grup, yurt dis1 operasyonlardaki yatirimlarindan kaynaklanan doviz riskini (ABD Dolar1 ve ingiliz Sterlini
dahil), riskten korunma araci olarak vadeli doviz ve swaplarin bir bilesimi kullanmak suretiyle net yatirim

riskinden korunma yoluyla yonetmektedir.

Yurt dis1 operasyonlardaki yatirimlarin riskinden ancak, riskten korunma amagli tiirev aracin varsayilan
tutar1 Ol¢iisiinde korunabildigi icin, Grup genelde yurt dis1 operasyonlardaki net yatirimlarin riskinden
korunmanin 6nemli dl¢iide etkisiz olmasina maruz kalmay1 beklememektedir.

Gergege Uygun Deger Riskinden Korunma M uhasebes

Gergege uygun degerin riskten korunmasi i¢in elde tutulan tiirevle

31 Ara 2018 2018 31 Ara 2017
min € Varhklar Yiikiimlii- Nominal Riskten korunma etkinligi Varhklar Yiikiimlii-
liikler deger icin kullamlan gergege liikler
uygun deger degisimleri
Gergege uygun degerin riskten korunmasi 5,462 975 156,025 (557) 5,936 562
icin elde tutulan tiirevler?
2018
Riskten
min. € korunma
etkinligi
Gergege uygun deger riskinden korunma
islemlerinin sonucu 37

Gerg¢ege uygun deger riskinden korunma amach olarak tayin edilen finansal araclar

31Ara 2018 2018
Riskten
Gergege uygun deger korunma
Gergege uygun deger riskinden korunmi etkinliginde
riskinden korunma amaglh Gergege uygun deger diizeltmelerinin birikmis kullanilan
olarak tayin edilmis riskinden korunme  tutarlar1 — Sonlandirilmig gercege
finansal araglarin defter ~ diizeltmelerinin birikmis riskten korunma hed¢ uygun deger
degeri tutarlari — Toplam iliskileri ~ degisimleri
Yikimli- Yikimli- Yiktimli-
min. € Varliklar likler Varliklar likler Varliklar likkler
Gergege uygun deger farki diger
kapsamli gelirlere yansitilan
finansal varliklar 16,900 0 32¢ 0 (35) 0 (31)
Krediler (amortismana tabi tutulmus
maliyetten 8,794 0 59 0 1 0 118
Uzun vadeli borg 0 87,35€ 0 2,292 0 369 506
Diger Varliklar/ Yikiimliiliikler 0 0 0 0 0 0 0

31 Aralik 2018, 2017 ve 2016°te sona eren yillar i¢in riskten korunma araglarindan sirasiyla 0.6 milyar Euro
zarar, 1.6 milyar Euro zarar, ve 0.6 milyarré& zarar kaydedilmistir. Ayn1 donemlerde, riskten korunma
islemi yapilan kalemlerden, korunma iglemi yapilan riske atfedilebilen, sirasiyla 0.6 milyar Euro kazang,

1.3 milyar Euro kazah¢ ve 1.0 milyar Euro kazang kaydedilmistir.
~ |
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Nakit Akim Riskinden Korunma Muhasebesi

Nakit akis riskinden korunma amach tiirevler

31 Ara 2018 2018 31 Ara 2017
miln € Varliklar | Yiikiimli- Nominal | Riskten korunma|  Varliklar | Yikiimli-
likler deger etkinligi i¢in likler
kullanilan gergege
uygun deger
degisimleri
Nakit akim riskinden korunmaigin elde 29 1 3,689 (0) 37 3
tutulan tiirevler!

Riskte korunma islemi yapilan nakit akimlarinin gerceklesmesi beklenen ve bunlarin gelir tablosunu

etkilemesi beklenen donemler

Bir yil icinde 13yl 35yl Bes yildan
min € sonra
31 Arahk 2017 itibariyla

Varliklardan nakit girisi 28 18 0 0
Yiikiimliiliiklerden nakit ¢ikist 0 0 13 0
Net nakit akimlari 2017 28 18 (13) 0
Nakit akimi Riskinden Korunma islemlerinin Bakiyeleri
min € 31 Ara 2018 31 Ara2017| 31 Ara 2016
Ozkaynaklarda raporlanah 25 28 198
bunun i¢inden: sonlandirilan programlarla ilgili olanlar 0 0 0
Sona eren yila ait, 6zkaynaklara kaydedilen kazanglar (zararlar) 3 (34) 62
Sona eren yila ait, 6zkaynaklardan ¢ikarilan kazanglar (zararlar) 0 136 2
bunlarin ig¢inden, sonlandirilan programlarla ilgili olanlar 0 0 0
Riskten korunma etkinligi i¢in kullanilan, riskinden korunan 0 0 0
kalemin degerindeki degisimler
K/Z igerisinde kaydedilen etkisizlik 0 0 a7)

L Ozkaynaklarda raporlanmasi, Konsolide Bilangoda gosterildigi iizere birikmis diger kapsamli gelirleri ifade eder.

31 Aralik 2018 itibariyla en uzun vadeli nakit akimi riskinden korunma isleminin vadesi 2022’dedir.

Nakit akim riskinden korunma amacgli olarak tayin edilen finansal enstriimanlar Grup’un konsolide
bilangosunda tilkenmeye tabi tutulmug Krediler olarak kaydedilmektedir.
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Net Yatirim Riskinden Korunma Muhasebesi

Net yatirim riskinden korunmak icin elde tutulan tiirevler

31 Ara 2018 2018 31 Ara 2017
min € Varliklar Yiiktimlii- Nominal | Riskten korunma | Varliklar Yiktimli-
likler deger etkinligi icin likler
kullanilan gergege
uygun deger
degisimleri
Net yatirim riskinden korunmak i¢in elde 718 1,710 43,456 (1,380) 612 904
tutulan tiirevler
2018
Ozkaynakl Riskten
mln. € ara korunma
kaydedilen| etkinligi
gercege
uygun
deger
degisimler
il
Net yatirim riskinden korunma iglemlerinin
sonucu 1,742 (345)

1 Ozkaynaklarda raporlanmasi, konsolide bilangoda sunulan birikmis diger kapsaml gelirleri ifade eder.
31 Aralik 2018, 2017 ve 2016°te sona eren yillar icin, riskten korunma etkisizligi nedeniyle, sirasiyla 345
milyon Euro, 348milyon Euro ve 437 milyon Euro zarar kaydedilmis olup, riskten korunma araglarinin

vadeli puan unsurlarini da icermektedir.

Net yatirim riskinden korunma amacgh olarak elde tutulan tiirevlerin profili

min.€ 1 yil iginde 13yl 3-5yil 5 yildan fazla
31 Aralik 2018 itibariyla

Vadeli doviz islemlerinin nominal degeri 28,808 110 13 0
Doviz swaplarinin nominal degeri 3,972 5,601 1,982 2,970
Toplam 32,780 5,711 1,995 2,970

Grup, rotatif vadeli doviz iglemi stratejisiyle statik doviz swapriskten korunma stratejisinin bir bilesimini
kullanmaktadir. 31 Aralik 2018de sona eren yilda Grup’un Euro/USD swapportfoyii i¢in ortalama déviz
kuru 0.82olmustur.

38- 1liskili Taraflarla islemler

Eger bir taraf diger tarafi dogrudan veya dolayli olarak kontrol etme ve finansal veya operasyonel kararlar vermek
suretiyle diger taraf iizerinde dnemli etki yapma imkanina sahipse, Taraflar iliskili addedilir. Grup’un iligkili taraflart,

- st diizey yonetici personeli, iist diizey yonetici personelin yakin aile bireylerini ve, iist diizey yonetici personelin
veya yakin aile bireylerinin kontrol ettigi, 6nemli 6l¢iide etkiledigi veya 6nemli oy hakkina sahip oldugu
kuruluslari,

- bagh kuruluslari, ortak girisimleri, iligkili kuruluglar1 ve bunlarin bagli kuruluslarini, ve

- Deutsche Bank caliganlari menfaatine istihdam sonrasi sosyal hak planlarini igerir.

" i
{ \i\
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Ust Diizey Yonetici Personelle islemler
Ut diizey yonetici personel, Deutsche Bank’in faaliyetlerini, dogrudan veya dolayli olarak planlama,

yonetme ve kontrol etme yetki ve sorumluluguna sahip kisilerdir. Grup, ana sirketin Yonetim Kurulu ve
Denetim Kuruluiiyelerini, UMS 24 bakimindan iist diizey yonetici personel olarak addetmektedir.

Ust diizey yonetici personel icin iicret giderleri

min € 2018| 2017 2016
Kisa vadeli personel faydalar 41 39 40
Istihdam sonrasi faydalar 10 10 9
Diger uzun vadeli faydalar 2 7 7
Ihbar tazminati 32 3 0
Hisse bazli 6deme 2 22 12
Toplam 87 81 68

Yukarida yer alan tablo, Denetim Kurulundaki personel temsilcilerinin ve eski kurul iiyelerinin almis oldugu
iicreti igermemektedir. Bu iiyelere Deutsche Bank calisanlart olarak hizmetleri karsiliginda ya da eski
calisan statiileri i¢in 6denen toplam iicret (emekli ikramiyesi, emekli maasi ve ertelenmis licret) 31 Aralik
2018 itibariyla 1.1 milyon Euro’ya, 31 Aralik 2017 itibariyla 1.1 milyon Euro’ya ve 31 Aralik 2016 itibartyla
1.1 milyon Euro’ya kadar ¢ikmistir.

Grup’un iist diizey yonetici personelle islemleri arasinda 31 Aralik 2018 itibartyla 45 milyon Euro tutarinda
krediler ve taahhiitler, 34 milyon Euro tutarinda mevduat bulunmaktadir. 31 Aralik 2017 itibartyla Grup’un
iist diizey yonetici personelle islemleri 48 milyon Euro tutarinda krediler ve taahhiitler, ve 123 milyon Euro
tutarinda mevduat idi.

Ek olarak, Grup st diizey yonetici personele ve yakin aile bireylerine 6deme ve hesap hizmetleri gibi
bankacilik hizmetleri, ve de yatirim danigmanligi sunmaktadir.

Bagh Kuruluslar, Ortak Girisimler ve istirakler ile Islemler

Deutsche Bank AG ile bagli kuruluslar1 arasindaki islemler, iligkili taraf islemleri tanimina uymaktadir.
Eger bu islemler konsolidasyonda elimine edilirse, iliskili taraf iglemleri olarak agiklanmamaktadir. Grup
ile igtirakleri ve ortak girigsimleri ve bunlarin bagli kuruluslar1 arasindaki iglemler de iligkili taraf islemleri
vasfina da uymaktadir.

Bagli kuruluslar, ortak girisimler ve iliskili kuruluslara dair islemler, miinferiden 6nemsiz olduklarindan,
asagidaki tabloda birlestirilmis halde sunulmaktadir.
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Krediler

mln € 2018 2017
Geri 6denmemis krediler, yil bas1 256 297
Dénem iginde kredilerdeki hareketler® (21) (26)
Konsolide sirketler grubundaki degisiklikler 0 (1)
Déviz kuru farklari/diger (7) (15)
Geri 6denmemis krediler, yil sonu 2 228 256
Kredi riski ile ilgili diger islemler:
Kredi deger diisiis karsiliklar 0 0
Kredi deger diisiis ihtiyati 0 0
Garantiler ve taahhiitler 3 9

1Y1l iginde agilan kredilerin ve yapilan kredi geri 5demelerinin net etkisi “Donem iginde kredilerdeki hareketler” olarak gdsterilmistir.

2Vadesi gegmis krediler 31 Aralik 2018 itibartyla 0 milyon Euro, ve 31 Aralik 2017 itibariyla 0 milyon Euro’dur. Toplam krediler igin Grup, 31 Aralik 2018 itibartyla

14 milyon Euro, ve 31 Aralik 2017 itibartyla 14 milyon Euro tutarinda teminati elinde tutmaktadir.

M evduatlar
mln € 2018 2017
Mevduat bakiyesi, acilis 67 87
Dénem iginde mevduatlardaki hareketler? 2 (15)
Konsolide sirketler grubundaki degisiklikler 0 (0)
Doviz kuru farklar/diger (0) (4)
Mevduat bakiyesi, kapams 68 67

1 Y1l icinde alman mevduatlarin ve geri édenen mevduatlarin net etkisi “Doénem iginde mevduatlardaki hareketler” olarak

gosterilmistir.

Diger islemler

Istirakler ile tiirev finansal islemlerden alim satim varliklar1 ve pozitif piyasa degerleri, 31 Aralik 2018
itibartyla 2 milyon Eurove 31 Aralik 2017 itibartyla 6 milyon Euro’dur. Istirakler ile tiirev finansal
islemlerden alim satim yiikiimliiliikleri ve negatif piyasa degerleri, 31 Aralik 2018 itibariyla O milyon Euro
ve 31 Aralik 2017 itibartyla O milyon Euro’dur.

Iliskili taraflarla diger islemler ayrica asagidakileri yansitmaktadir:

TradeWeb Markets: 2018 birinci ¢eyreginde Grup’un TradeWeb Markets LLWe 6zkaynak yontemi
uygulanan yatirimi {izerindeki 6nemli etkisi sona ermis ve yatirimin gercege uygun degeri ile defter degeri
arasindaki fark olan 84 milyon Euro kadar yeniden 6lgiim kazanci kaydetmistir.

Emeklilik Planlari ile islemler

UFRS kapsaminda, istihdam sonrasi fayda saglayan belli planlar, iligkili taraflar olarak degerlendirilmistir.
Grup birkag emeklilik plani ile is iligkisi i¢inde olup, bunlar uyarinca bu planlara, yatinm yonetimi
hizmetleri dahil finansal hizmetler sunmaktadir. Grup’un emeklilik fonlar1 Deutsche Bank hisselerini veya
menkul kiymetlerini elinde bulundurabilir ya da alim-satimini yapabilir.

Iliskili taraf emeklilik planlari ile islemler.

min € 2018 2017
Plan varliklar arasinda tutulan, Grup tarafindan ihrag edilmis 6zkaynak menkul kiymetleri: 1 0
Diger varliklar 0 0
Grup’un varlik yoneticilerine plan varliklarindan 6denen iicretler 24 25
Grup’un kars1 taraflari ile yapilan tiirevlerin piyasa degeri (692) (737)
Grup’un kars1 taraflar ile yapilan tiirevlerin varsayilan degeri 7,325 10,150
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39- Bagh Kuruluslar hakkinda Bilgiler

Grup’un Kompozisyonu
Deutsche Bank AG, Grup’un bagli kuruluslarinin dogrudan veya dolayli holding sirketidir.

Grup, konsolide edilen 707 (2017: §4&rulustan olusmaktadir, bunlarin 251 (2017: 305) adedi konsolide
edilen yapilandirilmis kurulustur. Grup tarafindan kontrol edilen kuruluglarin 5061mn (2017: 612miilkiyet
haklarmin (sermaye pay1) %100°l dogrudan veya dolayli olarak Grup’un elinde bulunmaktadir. Konsolide
edilen kuruluslarin 201 adedinde (2017: 2B8¢iincii sahislar da pay sahibidir (azinlik paylart). 31 Aralik
2017 ve 2018 itibariyla, bir bagli kurulusta 6nemli azinlik pay1 bulunmaktadir. Biitiin diger bagli kuruluslar
icin azinlik paylar miinferiden veya toplamda Grup agisindan 6nemli miktarda degildir.

Azinlik pay1 6nemli olan bagh kuruluslar
31Ara 2018 31Ara 2017

DWS Group GmbH & Co. KGaA

Azmlik paylarinin miilkiyetinin ve oy haklarinin orani %20.51 %0
Is yeri Global Global
min. € 31 Ara 201€ 31 Ara 2017
Azinlik paylarina atfedilebilir net kar 58 0
Bagli kurulusun birikmis azinlik paylar 1,355 0
Azinlik paylarina 6denen temettiiler 0 0
Ozet finansal bilgiler:
Toplam varliklar 10,694 11,226
Toplam yiikiimliiliikler 4,155 4,860
Toplam net gelirler 2,259 2,509
Net kar (zarar) 391 634
Toplam kapsamli gelirler (zararlar), vergi sonrasi net 589 604

Grup’un varhiklarma erisim veya kullanimin énemli kisitlamalari

Yasal, akdi veya idari zorunluluklar ve de azinlik paylarinin koruyucu haklari, Grup igindeki diger kuruluslarin
varliklaria Grup’un serbestge erisim saglama ve bunlar1 devretme ve Grup’un yilikiimliilikklerini kapatma imkanin
kisitlayabilmektedir.

Bilango tarihinde Grup’un 6nemli bir azinlik payr bulunmadigindan, bunlarla ilgili koruyucu haklar, 6nemli
kisitlamalara yol agmamustir.

Grup’un varliklar1 kullanma imkanini asagidaki kisitlamalar etkilemektedir:

—  Grup, repo sozlesmeleri, menkul kiymet finansman islemleri, teminatlandirilmis kredi yiikiimliiliikleri kapsamdaki
ylkiimliliiklerini teminat altina almak ve tezgah iistii tiirev yiikiimliliikleri i¢in teminat olarak varliklar
rehnetmistir.

— Konsolide edilen yapilandirilmis kuruluslarin varliklari, bu kuruluglarca ihra¢ edilmis tahvilleri satin almis olan
taraflar lehine tutulmaktadir.

—  Belli memleketlerde diizenleyici kurum ve merkez bankasi zorunluluklar1 veya yerel sirket kanunlari, Grup’un

Grup iqindeki‘ﬁl‘gsf\ u a veya bunlardan varlik devri yapma imkanin kisitlayabilmektedir.
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Kisitlamaya tabi varhiklar

31 Ara 2018 31 Ara 2017
Toplam| Kisitlamaya Toplam | Kisitlamaya
mln. € varliklar | tabi varliklar | varliklar tabi
varliklar
Bankalar nezdinde faiz getirici mevduatlar 176,022 188 210,481 772
Gergege uygun deger farki kar/zarara yansitilan 573,344 48,320 636,970 58,210
finansal varliklar
Satilmaya hazir finansal varliklar - - 49,397 9,915
Gergege uygun deger farki diger kapsamli gelirlere 51,182 4,375 - -
yansitilan finansal varliklar
Krediler (tiikenmeye tabi tutulmug) maliyetler 400,297 76,573 401,699 71,971
Diger 147,293 1,991 176,186 13,594
Toplam 1,348,137 131,447 | 1,474,732 154,462

Yukaridaki tabloda, miinferit seviyede takyidat altina alinmamis ama Grup icinde devredilebilirlikleri

bakimindan kisitlamalara tabi olabilecek varliklar harigtir. Bu kisitlamalar, yerel baglantili kredi

zorunluluklarina veya benzer idari kisitlamalara dayali olabilir. Bu durumlarda, devredilemeyen miinferit

bilango kalemlerini teshis etmek fizibl olmayacaktir. Idari minimum likidite zorunluluklar1 konusunda da

durum boyledir. Grup yerel stres likidite ¢ikislarinin istiindeki likidite rezervlerinin hacmini tesghis

etmektedir. Bu likidite rezervlerinin bu bakimdan kisitlanmig addedilen toplam tutar1 31 Aralik 2018
itibartyla 34.9milyar Euro’dur (31 Aralik 2017 itibariyla: 23.5 milyar Euro).
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40- Yapilandirilmis Kuruluslar

Yapilandirilmis kuruluslarin niteligi, amaci ve Grup’un paylarimin derecesi

Grup, belli bir is amacina ulagsmak i¢in tasarlanan yapilandirilmis kuruluslar ile g¢esitli is faaliyetlerine
girmektedir. Yapilandirilmis kuruluslar, kurulusu kimin kontrol ettigine karar vermede oy haklarinin veya
benzer haklarin dominant faktdr olmayacag: sekilde kurulmus olan kuruluslardir. Buna bir 6rnek, oy
haklarmin sadece idari gorevler ile ilgili oldugu ve ilgili faaliyetlerin akdi diizenlemelerle yonetildigi
durumlardir.

Bir yapilandirilmis kurulus ¢ogunlukla, asagidaki 6zellik veya niteliklerden bir kismina veya tamamina

sahiptir:

— Kisith faaliyetler;

— Dar ve iyi tanimlanmis bir amag;

—  Ozkaynaklarmin, yapilandirilmis kurulusun sermaye benzeri mali destek olmadan faaliyetlerini finanse
etmesine imkan vermeye yetersiz olmast;

— Yatirimecilara akdi olarak baglantili ¢oklu araclar seklinde finansmanin, kredi veya diger risklerde
yogunlagmalar yaratmasi (dilimler).

Yapilandirilmis kuruluslarin temel kullanimi, miisteriler icin, spesifik varlik portfoylerine erisim saglamasi
ve finansal wvarliklari menkul kiymetlestirme yoluyla miisterilere piyasa likiditesi saglamasidir.
Yapilandirilmis kuruluglar, sirket, trost veya ortaklik seklinde kurulabilir. Yapilandirilmis kuruluslar genel
olarak, yapilandirilmis kuruluslarin elinde bulunan varliklarla teminatlandirilmis ve/veya bunlara endeksli
olan tahvil ve 6zkaynak menkul kiymetleri ihra¢ etmek suretiyle varliklarin alimini finanse etmektedir.
Yapilandirilmis kuruluslarca ihrag edilen tahviller ve 6zkaynak menkul kiymetleri arasinda, cesitli talilik
seviyelerinde dilimler bulunabilir.

Not 1 "Onemli Muhasebe Ilkeleri ve Kritik Muhasebe Tahminleri"nde bahsedildigi iizere, Grup ile
yapilandirilmis kuruluslar arasindaki iligkinin 6zii, yapilandirilmis kuruluslarin Grup tarafindan kontrol
edildigine isaret ediyorsa, yapilandirilmis kuruluglar konsolide edilmektedir.

Konsolide edilen yapilandirilmis kuruluslar

Grup’un, asagidaki tiirden konsolide edilen yapilandirilmis kuruluslara finansal destek saglamasini
gerektirebilecek akdi diizenlemeleri bulunmaktadir.

Menkul Kiymetlestirme Araclari

Grup, cesitlendirilmis varliklar havuzunun alimini fonlamak igin menkul kiymetlestirme araglar
kullanmaktadir. Grup, bu kuruluslara likidite kredisi seklinde finansal destek saglamaktadir. 31 Aralik 2018
ve 31 Aralik 2017 itibariyla bu kuruluslara karsi agik kredi taahhiitleri bulunmamaktadir.

Fonlar

Grup, Grup tarafindan konsolide edilen fonlara fonlama ve likidite imkani veya garantiler saglamaktadir.
31 Aralik 2018 ve 31 Aralik 2017 itibariyla, Grup tarafindan sozkonusu fonlara saglanan likidite
imkanlarinin ve garantilerin varsayilan degeri 3.0 milyar Euro ve 7.ziilyar Euro olmustur.
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Konsolide edilmeyen yapilandirilmis kuruluslar

Grup’un oy haklar1, kontrat, fonlama sézlesmeleri veya diger yollarla kontrol etmemesi nedeniyle konsolide
edilmeyen kuruluglar bulunmaktadir. Grup’un konsolide edilmeyen yapilandirilmis kuruluslardaki
paylarmin derecesi, yapilandirilmis kuruluslarin tiiriine bagh olarak degismektedir.

Grup’un konsolide edilmeyen yapilandirilmis kuruluslardaki miidahilliginin tiir bazinda agiklamasi
asagidadir.

Yeniden paketleme ve yatirim kuruluslari

Yeniden paketlemee yatirim kuruluslari, menkul kiymetlerin ve tiirevlerin bilesimi yoluyla miisterilerin
yatirim ihtiyaglarini karsilamak i¢in kurulur. Bu kuruluslardan elde edilen getirileri etkileme yetkisine sahip
olmamasi nedeniyle, bu kuruluslar Grup tarafindan konsolide edilmemektedir. Bu kuruluglar normalde
yatirimet ile dnceden mutabik kalinmis belli bir yatirim getirisi saglamak {izere olusturulmustur, ve Grup
islemin 0mrii boyunca yatirim stratejisini veya getirisini degistirme imkanina sahip degildir.

Uciincii sahis fonlama kuruluslar

Grup, cesitli varliklart elinde tutan yapilandirilmis kuruluglara fonlama saglamaktadir. Bu kuruluglar
fonlama kuruluslar, tréstler ve 6zel yatirim sirketleri seklinde olabilmektedir. Fonlama, yapilandirilmis
kuruluslardaki varliklarla teminatlandirilir. Grup’un miidahilligi, agirlikli olarak hem kredi verme hem de
kredi taahhiitlerini icermektedir.

Bu islemlerde kullanilan araglar, bor¢ alanlar tarafindan kontrol edilmektedir, ve borg alanlar finansmana
iligkin olarak ek teminat veya giivence saglayip saglamayacagina karar verme imkanina sahiptir. Bor¢
alanlarin finansmana devam etmeye veya sonlandirmaya karar verebildigi bu gibi durumlarda, araci borg
alanlar konsolide eder.

Menkul Kiymetlestirme Araclari

Grup, sabit getirili menkul krymetler, kurumsal krediler, ve varliga dayali menkul kiymetler (agirlikli olarak
ticari ve konut ipotegine dayali menkul kiymetler ve kredi kart1 alacaklari) gibi ¢esitlendirilmis varlik
havuzlar1 satin alan menkul kiymetlestirme araglar1 olusturmaktadir. Araglar, bu alimlari, ¢oklu dilimler
halinde tahvil ve 6zkaynak menkul kiymetleri ihra¢ ederek fonlamakta olup, bu tahvil ve menkul kiymetlerin
geri 6demesi, aragtaki varliklarin performansina endekslidir.

Grup c¢oklukla bu menkul kiymetlestirme araglarina varliklar devretmekte ve bu kuruluglara likidite saglama
seklinde finansal destek sunmaktadir.

Grup ayrica, Ugiincii sahislarca desteklenen menkul kiymetlestirme araglarina da yatirim yapmakta ve
likidite saglamaktadir.

Grup’a konsolide edilmeyen menkul kiymetlestirme araglari, kurulusun faaliyetleri lizerindeki yetkinin
kendisine devredilmis oldugu servis saglayiciyr veya dzel servis saglayiciyr Grup’un tek tarafli olarak
gorevden alma yetki veya imkanina sahip olmadig araglardir.
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Fonlar

Grup, miisterilerin spesifik varliklardaki yatirimlari elde tutma ihtiyaglarini karsilamak icin yapilandirilmis
kuruluslar olusturmaktadir. Grup ayrica ii¢iincii sahislarca desteklenen fonlara da yatirim yapmaktadir. Bir
grup kurulusu, fon yoneticisi, saklamaci veya bagka bir sifatla hareket edebilir ve hem grupga desteklenen
hem de tigiincii sahis fonlarina fonlama ve likidite saglayabilir. Saglanan fonlama, fonun elindeki dayanak
varliklarla teminatlandirilir.

Deutsche Bank’in acente addedildigi veya fonun faaliyetlerini yonlendirme imkaninin baska bir {igiincii
sahis yatirimeida oldugu fonlar1 Grup konsolide etmemektedir.

Diger

Bunlar, Deutsche Bank tarafindan desteklenen veya iiglincli sahislarin yapilandirilmis kuruluglarindan
yukaridaki kriterlere uymayanlardir. Bu kuruluslarin karar verme mekanizmasi iizerinde Grup’un yetkisi
bulunmadiginda, bu kuruluslar Grup tarafindan konsolide edilmemektedir.

Yapilandirilmis kuruluslarla baglantidan elde edilen gelir

Grup, fonlar ile ilgili yatirim yonetim hizmeti i¢in yonetim iicretleri ve bazen performansa dayal: iicretler
kazanmaktadir. Yapilandirilmis kuruluslara saglanan fonlamadan faiz geliri kaydedilmektedir.
Yapilandirilmis kuruluslar ile yapilan tiirevlerden alim-satim gelirleri ve bu kuruluslarda tutulan tahvillerin
degerindeki hareketlerden gelirler, 'Gercege uygun deger farki kar / zarara yansitilan finansal
varliklardan/yiikiimliiliiklerden net kazanglar/zararlar' arasinda muhasebelestirilmektedir.

Konsolide edilmeyen yapilandirilmis kuruluslardaki paylar

Grup’un konsolide edilmeyen yapilandirilmis kuruluslardaki paylari, Grup’u yapilandirilmis kuruluslarin
performansindan dogan getirilerin degiskenligine maruz birakan akdi ve akdielmayan baglantilar1 ifade
etmektedir. Konsolide edilmeyen yapilandirilmis kuruluslardaki paylara 6rnek olarak tahvil veya hisse
senedi yatirimlari, likidite kredileri, garantiler, ve yapilandirilmis kuruluslardan getirilerin degiskenligini
Grupun absorbe ettigi belli tiirev araglar verilebilir.

Konsolide edilmeyen yapilandirilmis kuruluslardaki paylara, yapilandirilmis kuruluslara getiri degiskenligi
getiren enstriimanlar dahil degildir. Ornegin, Grup, amaci ve tasarim kredi riskini yatirimeilara aktarmak
olan bir konsolide edilmeyen yapilandirilmig kurulustan kredi korumasi satin aldiginda, Grup, degiskenligi
absorbe etmekten ziyade, kurulusa getiri degiskenligi saglamaktadir. Dolayisiyla, alinan kredi korumasi
asagidaki tablo bakimindan menfaat pay1 olarak addedilmemektedir.

Konsolide edilmeyen yapilandirilmis kuruluslardaki maksimum risk konumu

Zarara karst maksimum maruz olma durumu, konsolide edilmeyen yapilandirilmis kurulustaki payin
niteligini dikkate alarak degerlendirilir. Krediler ve alim-satim araglari i¢in maksimum maruz olma durumu,
konsolide bilangodaki defter degerleri ile yansitilir. Grup tarafindan yorumlandigi iizere UFRS 12
kapsaminda garantiler, likidite kredileri ve kredi taahhiitleri gibi tlirevler ve bilango dis1 araglar icin
maksimum maruz olma durumu, tutarlarla yansitilir. Bu tutarlar veya gelisimleri, Grup’un kars1 karsiya
oldugu ekonomik riskleri yansitmamaktadir, ¢linkii teminat veya riskten korunmanin etkileri veya sz
konusu zararlara maruz kalinma olasiligi dikkate alinmamustir. 31 Aralik 2018’de, tiirevlerin ve bilango disi
araclarin pozitif ve negatif ikame degerleri ile ilgili varsayilan tutar, sirastyla 372 milyar Euro, 1,311 milyar
Euro ve 17milyar Buro’dur. 31 Aralik 2017°da ise tiirevlerin ve bilango dis1 araglarin ikame degerleri,
sirastyla 327 mi(l«ya(‘zzg\w46 milyar Euro ve 28 milyar E@Karsilastirmali diizeltilmis) idi.
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Yapilandirilmis kuruluslarin boyutu
Grup, yapilandirilmis kuruluslarin boyutu igin, tiirlerine bagli olarak farkli bir 61¢ii kullanmaktadir. Asagidaki dlgiiler,
yapilandirilmis kuruluglarin boyutunu degerlendirmek icin uygun gosterge olarak addedilmistir:

- Fonlar -Grup’un fon paylarini tuttugu durumlarda net varlik degeri veya yonetim altindaki varliklar, Grup’un
menfaati tiirevlerden olustugunda ise tiirevlerin varsayilan degeri.

- Menkul kiymetlestirmeler - Grup’un menfaati elindeki tahvillerden elde edildiginde tedaviildeki tahvillerin
varsayilan degeri, Grup’un menfaati tiirevler seklinde oldugunda ise tiirevlerin varsayilan degeri.

- Ugiincii sahis fonlama kuruluslari - kuruluslardaki toplam varliklar.

- Yeniden paketleme ve yatirim kuruluslar1 — tedaviildeki tahvillerin gercege uygun degeri.

Ugiincii sahis fonlama kuruluslar1 igin, boyut bilgisi kamuya agik degildir, dolayistyla Grup, Grup’un aldigi/rehnettigi
teminatin veya Grup’un kurulustaki riske maruz durumunun varsayilan degerinin, yiiksek olanini agiklamistir.

Asagidaki tabloda, yapilandirilmis kurulus tiirii bazinda, Grup’un konsolide finansal pozisyon tablosunda
muhasebelestirdigi paylarinin defter degeri ve de bu paylardan dogabilecek zarara maksimum maruz konum
belirtilmistir. Ayrica, yapilandirilmis kuruluslarin biiyiikliigiine dair gosterge de yer almaktadir. Asagida gosterilen
defter degerleri, teminat veya riskten korunma islemlerinin etkilerini hesaba katmadigindan, Grup’un kars1 karsiya
oldugu gercek getiri degiskenligini yansitmamaktadir.

Deutsche Bank'in paylarinin defter degerleri ve biiyiikliigii

31 Ara 2018
m. € Yeniden Ucgiincii sahis Menkul Fonlar Toplam
paketleme ve Fonlama kiymetles-
yatirim Kuruluslart tirmeler
kuruluslari

Varhklar
Nakit ve merkez bankas1 bakiyeleri 0 0 0 0 0
Bankalar arasi bakiyeler (merkez bankalar1 harig) 1 14 0 28 43
Geri satin sdzlesmeleri ¢ergevesinde satilan Merkez Bankasi fonlar1 ve
alinan menkul kiymetler 0 508 8 1,397 1,913
QOdiing Alinan Menkul Kiymetler 0 0 0 461 461
Gergege uygun deger farki kar veya zarara yansitilan toplam finansal
varliklar 342 4,578 5,956 77,166 88,041

Alim-satim varhklar: 244 3,480 4,567 9,297 17,587

Pozitif piyasa degerleri (tiirev finansal araglar) 98 571 122 6,516 7,308

Gergege uygun deger farki zorunlu olarak kar/zarara yansitilan,

alim-satim amagli olmayan finansal varliklar 0 0 0 0 0

Gergege uygun deger farki diger kapsamli gelirlere yansitilan edilen

finansal varliklar 0 526 1,266 61,353 63,145
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal
varliklar 0 286 240 832 1,358
Satilmaya hazir finansal varliklar - - - - -
Krediler @mortismana tabi tutulmus maliyetten) 220 40,552 27,322 8,370 76,464
Diger varliklar 5 519 216 10,464 11,203
Toplam varliklar 568 46,456 33,741 98,719 179,483
Yiikiimliiliikler
Gergege uygun deger farki kar veya zarara yansitilan toplam finansal
yikiimliiliikler 102 56 3 15,482 15,644

Negatif piyasa degerleri (tiirev finansal araglar) 102 56 3 15,482 15,644
Diger kisa vadeli borglanmalar 0 0 0 6,596 6,596
Toplam yiikiimliiliikler 102 56 3 22,078 22,240
Bilango dis1 riske maruz pozisyon 0 4,363 9,524 3,028 16,915
Toplam 466 50,762 43,261 79,668 174,158
Yapilandirilmis kurulusun biiyiikligii 2,514 60,525 284,181 2,970,958
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31 Ara 2017
m. € Yeniden Ugiincii Menkul Fonlar Toplam
paketleme ve sahis kiymetles-
yatirim Fonlama tirmeler
kuruluslari Kurulusglari
Varlhiklar
Nakit ve merkez bankasi bakiyeleri 0 0 0 0 0
Bankalar arasi bakiyeler (merkez bankalari harig) 63 0 0 270 333
Geri satin s6zlesmeleri gergevesinde satilan Merkez
Bankasi fonlar1 ve alinan menkul kiymetler 105 229 18 1,827 2,178
Odiing Alinan Menkul Kiymetler 0 13 0 11,065 11,078
Gergege uygun deger farki kar veya zarara yansitilan
toplam finansal varliklar 569 4,057 5,445 60,057 70,128
Alim-satim varliklari 349 3,490 5,130 12,380 21,349
Pozitif piyasa degerleri (tiirev finansal araclar) 175 553 105 8,670 9,504
Gergege uygun deger farki zorunlu olarak kar /
zarara yansitilan, alim-satim amagli olmayan finansal
varliklar - - - - -
Gergege uygun deger farki kar veya zarara yansitilan
finansal varliklar 44 13 210 39,007 39,275
Gergege uygun deger farki diger kapsamli gelirlere
yansitilan finansal varliklar - - - - -
Satilmaya hazir finansal varliklar 0 1,039 384 730 2,153
Krediler @mortismana tabi tutulmus maliyetten) 146 37,352 18,533 18,050 74,081
Diger varliklar 50 192 173 21,087 21,502
Toplam varliklar 934 42,882 24,552 113,085 | 181,453
Yiikiimliiliikler
Gergege uygun deger farki kar veya zarara yansitilan
toplam finansal yiikiimliiliikler 120 73 41 13,486 13,720
Negatif piyasa degerleri (tiirev finansal araglar) 120 73 41 13,486| 13,720
Diger kisa vadeli borglanmalar 0 0 0 9,533 9,533
Toplam yiikiimliiliikler 120 73 41 23,019 23,253
Bilango dis1 riske maruz pozisyon 0 1,079 9,256 8,372 | 27,712
Toplam 814 52,888 33,767 08,443 | 185,912*
Yapilandirilmis kurulusun biiyiikliigii 6,833 90,664 281,826 | 2,181,810

!Kargilagtirmali rakamlarda ayarlama yapilmistir

Ahm-satim varhklar: - 31 Aralik 2018 itibariyla 17.6milyar Euro ve 31 Aralik 2017 itibartyla 21.3 milyar
Euro tutarindaki toplam alim-satim varliklari, esasen Menkul kiymetlestirmelerdeki 4.6 milyar Euro ve 5.1
milyar Euro, ve Fon yapilandirilmis kuruluslardaki 12.4 milyar Euro ve 9.3 milyar Euro tutarli
yatirimlardan olugmaktadir. Grup’un menkul kiymetlestirmelerdeki pay1, bu kuruluslarda yer alan varliklar
ile teminatlandirilmistir. Grup’un elinde Fon pay1 tuttugu durumlarda bunlar normalde fonlardaki piyasa
yapiciligi ile ilgilidir veya miisterilere ihra¢ edilmis tahviller i¢in riskten korunma saglamaktadir. Ayrica,
Ugiincii sahis fonlamasi icin yapilandirilnis kuruluslara acilan kredilerden dogan kredi riski, alinan
teminatla azaltilmaktadir.

Gercege uygun deger farki kar veya zarara yansitilan finansal varliklar — Fonlarla yapilan ters repo
sozlesmeleri, bu kategorideki paylarin ¢ogunlugunu olusturmaktadir ve dayanak menkul kiymetlerle
teminatlandirilmigtir.
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Krediler - 31 Aralik 2018 itibariyla 76.5 milyar Euro ve 31 Aralik 2017 itibariyla 74.1 milyar Euro
tutarindaki Krediler, menkul kiymetlestirme dilimlerindeki yatirimlardan ve ii¢lincii sahis fonlama
kuruluslarina saglanan finansmandan olugsmaktadir. Grup’un {igiincii sahis fonlama kuruluglarina sagladigi
finansman, o yapilandirilmis kuruluslardaki varliklar ile teminatlandirilmstir.

Diger varhiklar - 31 Aralik 2018 itibariyla 11.2milyar Euro ve 31 Aralik 2017 itibariyla 21.5 milyar Euro
tutarindaki diger varliklar, esasen prime aracilik alacaklarindan ve nakit teminat bakiyelerinden
olusmaktadir.

Bekleyen Alacaklar — Bekleyen Alacak bakiyeleri, aracilik tiirii faaliyetler gibi normal miisteri-saglayici
iligkilerinden dogmasi, ve bunlarin yapisindaki volatilitenin, finansal tablolarin kullanicilarina, Deutsche
Bank’1n yapilandirilmis kuruluslara yonelik riske maruz konumu hakkinda etkili bilgi vermeyecegi hususu
nedeniyle, bu aciklama notuna bu bakiyeler dahil edilmemistir.

Finansal Destek
Deutsche Bank yil iginde, konsolide edilmeyen yapilandirilmis kuruluglara akdi olmayan bir destek
saglamamustir.

31 Aralik 2018 ve 31 Aralik 2017 itibariyla Deutsche Bank’in herhangi bir menfaatinin
olmadigl, Desteklenen ama Konsolide Edilmeyen Yapilandirilmis Kuruluslar

Sponsor olarak Grup, kuruluslarin yasal kurulusunda ve pazarlamasinda yer almakta ve kurulusu farkli
sekillerde desteklemektedir, yani:

— kuruluslara varliklar devretmekte

— kuruluslara tohum sermaye saglamakta

— kurulusun faaliyetlerinin devamini saglamak i¢in operasyonel destek vermekte
— yapilandirilmis kuruluslara kesin teminat mektuplart saglamaktadir.

Grup ayrica, eger piyasa katilimcilart mantiken bir kurulusu Grup ile iligkilendirirse, yapilandirilmis
kurulusun destekgisi olarak da addedilmektedir. Ek olarak, Deutsche Bank adinin yapilandirilmis kurulug
icin kullanilmasi, Grup’un onun destekgisi oldugunu gosterir.

Grup’un 31 Aralik 2018 ve 31 Aralik 2017 itibariyla pay sahibi olmadigi, desteklenen kuruluslardan briit

gelirler sirastyla (220) milyon Euro ve 56milyon Euro olmustur. Grup’un desteklenen ama konsolide

edilmeyen bir yapilandirilmis kurulusta pay sahibi oldugu durumlar, yapilandirilmis kurulusa saglanan

tohum sermayenin veya fonlamanin y1l i¢inde Grup’a zaten tamamen geri 6denmis oldugunu gosterir. Bu

tutar, riskte korunma islemlerini hesaba katmamaktadir ve gergege uygun deger farki kar /zarara ynsitilan

finansal varliklardan/yiikiimliiliikklerden net kazanglarda /zararlarda muhasebelestirilir. 2018 yilinda,

desteklenen ama konsolide edilmeyen yapilandirilmis kuruluslara aktarilmis olan varliklarin toplam defter

degerleri, menkul kiymetlestirme i¢in 4.1 milyarEuro, yeniden paketleme ve yatirim kuruluslari igin ise 2.4
milyar Euro olmustur. 2017 yilinda bu rakamlar, menkul kiymetlestirme kuruluslari i¢in 2.1 milyar Euro,
yeniden paketleme ve yatirim kuruluglari i¢in ise 26 milyon Euro olmsgtur.
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41- Donen ve Duran Varhklar, Kisa ve Uzun Vadeli Yiikiimliiliikler

Varlik ve yiikiimliiliik satir kalemi bazinda, bir yil icinde veya bir yildan sonra geri alinan veya

mahsup edilen tutarlar

31 Aralik 2018 itibariyla varhk kalemleri

Istirdat edilen ya da mahsup Toplam
edilen tutarlar

min € bir y1l iginde bir yildan sonra 31 Ara 2018
Nakit ve merkez bankasi bakiyeleri 188,691 40 188,732
Bankalar arasi bakiyeler (merkez bankalari haric) 8,282 599 8,881
Satilan Merkez Bankasi fonlari ve geri satim anlagmalari gergevesinde

alman menkul kiymetler 5,861 2,361 8,222
Odiing alman menkul kiymetler 3,396 0 3,396
Gergege uygun deger farki kar/zarara yansitilan finansal varliklar 536,367 36,977 573,344
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal

varliklar 16,725 34,457 51,182
Satilmaya hazir finansal varliklar - - -
Ozkaynak yontemiyle muhasebelestirilen yatirimlar 0 879 879
Krediler 110,828 289,468 400,297
Vadeye kadaelde tutulacak menkul kiymetler - - -
Gayrimenkul ve ekipman 0 2,421 2,421
Serefiye ve diger maddi olmayan duran varliklar 0 9,141 9,141
Diger varhklar 82,588 10,856 93,444
Cari vergi varliklari 396 574 970
Ertelenmis vergi varhklari 6ncesi toplam varhklar 953,134 387,774 1,340,907
Ertelenmis vergi varliklari 7,230
Toplam varhklar 1,348,137

31 Aralik 2018 itibariyla yiikiimliiliik kalemleri
Istirdat edilen ya da mahsup Toplam
edilen tutarlar

min € bir y1l iginde bir y1ldan sonra 31 Ara 2018
Mevduatlar 531,700 32,705 564,405
Alman Merkez bankasi fonlar1 ve geri alim anlagmalari gergevesinde

satilan menkul kiymetler 4,866 1 4,867
Odiing verilen menkul kiymetler 3,359 0 3,359
Gergege uygun deger farki kar/zarara yansitilan finansal yiikiimliiliikler 410,409 5271 415,680
Diger kisa vadeli bor¢lanmalar 14,158 0 14,158
Diger yiikiimliiliikler 115,511 2,002 117,513
Karsiliklar 2,711 0 2,711
Cari vergi yiikiimliliikleri 286 658 944
Uzun vadeli borglar 47,317 104,766 152,083
Trost imtiyazli menkul kiymetler 3,168 0 3,168
Ertelenmis vergi yiikiimliiliikleri 6ncesi toplam yiikiimliiliikler 1,133,485 145,403 1,278,887
Ertelenmis vergi yiikiimliiliikleri 512
Toplam yiikiimliiliikler 1,279,400
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31 Aralik 2017 itibariyla varhk kalemleri

Istirdat edilen ya da mahsup Toplam
edilen tutarlar
mln € bir yil iginde | bir yildan sonra | 31 Ara 20%
Nakit ve merkez bankasi bakiyeleri 225,537 118 225,655
Bankalar arasi bakiyeler (merkez bankalar1 haric) 8681 585 9.265
Satilan Merkez Bankasi fonlar1 ve geri satim anlagmalari
gergevesinde alinan menkul kiymetler 9,216 755 9,971
Odiing alinan menkul kiymetler 16,710 22 16,732
Gergege uygun deger farki kar/zarara yansitilan finansal varliklar 623.075 13.895 636.970
Satilmaya hazir finansal varliklar 9882 39514 49.397
Ozkaynak yontemiyle muhasebelestirilen yatirimlar 0 866 866
Krediler 113,190 288,510 401,699
Vadeye kadar elde tutulacak menkul kiymetler 0 3,170 3,170
Gayrimenkul ve ekipman 0 2 663 2 663
Serefiye ve diger maddi olmayan duran varliklar 0 8,839 8,839
Diger varliklar 95,383 6,108 101,491
Cari vergi varliklart 840 375 1.215
Ertelenmis vergi varhiklar: dncesi toplam varhklar 1,102,514 365,419 1,467,933
Ertelenmis vergi varliklari 6.799
Toplam varhklar 1,474,732
31 Aralik 2017 itibariyla yiikiimliiliik kalemleri
Istirdat edilen ya da mahsup Toplam
edilen tutarlar

mln € bir yil iginde | bir yildan sonra | 31 Ara 20%
Mevduatlar 550987 30,886 581,873
Alian Merkez bankasi fonlart ve geri alim anlagmalari

cercevesinde satilan menkul kiymetler 17,591 515 18,105
Odiing verilen menkul kiymetler 6.688 1 6.688
Gergege uygun deger farki kar/zarara yansitilan finansal

yiikiimlilikkler 473,165 5471 478,636
Diger kisa vadeli bor¢lanmalar 18,411 0 18,411
Diger yiikiimliiliikler 127,388 4,820 132,208
Karsiliklar 4,158 0 4,158
Cari vergi yiikiimliliikleri 366 635 1,001
Uzun vadeli borg¢lar 46,403 113,313 159,715
Trost imtiyazli menkul kiymetler 4,825 666 5,491
Ertelenmis vergi yiikiimliiliikleri 6ncesi toplam

yiikiimliiliikler 1,249,981 156,306 1,406,287
Ertelenmis vergi ylikiimliliikleri 346
Toplam yiikiimliiliikler 1,406,633
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42- Rapor lama tarihinden sonraki Olaylar

Raporlama tarihinden sonra faaligetuglarimiz, finansal pozisyonumuz ve net varliklarimiz tizerinde
onemli etkisi olan hi¢bir 6nemli olay ger¢eklesmemistir.

43 — Idari Sermaye hakkinda Bilgi

Genel tanimlar

Idari sermaye hesaplamamiz, Alman kanunlaria uygulanan “Kredi kuruluslar1 ve yatirim firmalari icin
ihtiyat zorunluluklari hakkinda Yo6netmelik (EU) No 575/2013” (Sermaye Gereksinimleri Yonetmeligi veya
“CRR”) ve “Kredi kuruluglarinin faaliyetlerine erisim ve kredi kuruluslarinin ve yatirim firmalarinin ihtiyati
denetimi hakkinda Direktif 2013/36/EU” (Sermaye Gereksinimleri Direktifi 4 veya “CRD 47)
kapsamindaki sermaye gereksinimlerini igermektedir. Bu boliimdeki ve “Risk-agirlikli Varliklarin
Gelisimi” boliimiindeki bilgiler idari konsolidasyon ilkelerine dayalidir.

Bu boliimde, CRR ve Alman Bankacilik Kanunu (“Kreditwesengesetz” veya “KWG”) uyarinca bankacilik
diizenlemeleri agisindan konsolide edilen kuruluglar grubunun sermaye yeterliligi ele alinmaktadir. Sigorta
sirketleri veya finans sektorii disindaki sirketler buna dahil degildir.

2018 y1l sonu itibariyla yiiriirliikte olan yonetmelikler uyarinca toplam idari sermaye, Tier 1 ve Tier 2 (T2)
sermayeden olusmaktadir. Tier 1 sermaye, Ozkaynaklar Tier 1 (CET 1) sermayeye ve Ek Tier 1 (ATI)
sermayeye ayrilmaktadir.

Ozkaynaklar Tier 1 (CET 1) sermaye esasen, sermaye (sirketin kendi elindeki hisseler kadar diisiilerek) ve
ilgili hisse primi hesaplari, dagitilmamisg karlar (varsa mali yilin zararlar1 dahil) ve birikmis diger kapsamli
gelirlerden olusmakta olup, idari diizeltmelere (yani ihtiyat filtreleri ve kesintiler) tabidir. CRR’nin 32 ila
35. Maddelerine gore, CET 1 sermaye acisindan ihtiyat filtreleri, (i) satistan menkul kiymetlestirme
kazanclari, (ii) nakit akimi riskinden korunma islemleri ve kendi yiikiimliiliiklerimizin degerindeki
degisimler, ve (iii) ek deger diizeltmelerini igerir. CET 1 sermaye kesintileri (i) maddi olmayan varliklar,
(i) gelecekteki karliliga dayanak ertelenmis vergi varliklari, (iii) beklenen zarar tutarlarinin
hesaplamasindan kaynaklanan negatif tutarlar, (iv) net tanimli fayda emeklilik fonu varliklari, (v) finansal
sektor kuruluglarimin sermayesinde karsilikli olarak elde tutulan hisseler ve (vi) finansal sektor
kuruluglarimin sermayesinde (CET 1, ATI, T2) 6nemli ve belli esiklerin iistiindeki 6nemli-olmayan
yatirimlardan olusmaktadir. Diisiilmeyen (yani, esigin altindaki) biitiin kalemler risk-agirliklandirmasina
tabidir.
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Ek Tier 1 (AT1) sermaye, AT1 sermaye araglardan ve ilgili hisse primi hesaplarindan ve de konsolide AT1
sermayeye dahil edilme nitelikleri tastyan azinlik paylarindan, ve gecis doneminde, dnceki gerceveler
kapsaminda uygun olan grandfatheredraglardan olusmaktadir. CRR/CRD 4 kapsaminda AT1 sermaye
niteligi tasimak i¢in araglar, tetikleyici bir noktada adi hisselere doniistiirme veya zararlarin tahsis edildigi
muhasebe degeri diisiirme mekanizmasi yoluyla anapara zararini absorbe etmeli ve diger zorunluluklar (itfa
etmeye yonelik tesvik olmadan siiresiz; kurulusun her zaman temettii/kupon konusunda tam takdir hakki
olmasi, vb.) da karsilamalidir.

Tier 2(T2) sermaye, bu niteligi taginan sermaye araglarindan, ilgili hisse primi hesaplarindan ve sermaye
benzeri uzun vadeli bor¢lardan, belli kredi zarar1 karsiliklarindan ve konsolide T2 sermayeye dahil edilme
niteligi tagiyan azinlik paylarindan olusmaktadir. T2 sermaye niteligi tasimak i¢in sermaye araglarinin veya
sermaye benzeri borglarin orijinal vadesi en az bes yil olmalidir. Ayrica, bu nitelikleri tagiyan sermaye
araglari, diger seylerin yan sira, itfa tesviki, yatirimcilarin geri 6demeyi muaccel kilma hakkini, veya
krediye hassas temettii 6zelligi igermemelidir.

Tamamen uygulanmig CRR/CRD 4 kurallar1 kapsaminda artitk AT1 veya T2 sermaye niteligi tasimayan
sermaye araclart gegis doneminde grandfathering kurallarina tabidir ve 2013’ten 2022’ye kadar
asamalandirilmaktadir, ve bunlarin muhasebe kayitlarina alinmasi 2018 yilinda %40 tavana tabi olup, bu
tavan her y1l %10 azalmaktadir.

Sermaye araglari

2017 Yillik Genel kurul toplantisinda, Nisan 2022°den 6nce 206.7 milyon adede kadar hissenin geri
almmasi i¢in Yonetim Kuruluna onay verilmistir. Bunun iginden 103.3 milyon adet hisse, tiirevler
kullanilarak aliabilecek olup, vadesi 18 ay1 gecen 41.3 milyon tiirev buna dahildir. 2017 Yillik Genel kurul
toplantisindan 2018 Yillik Genel kurul toplantisina (24 May1s 2018) kadarki siirede, 22.8 milyon adet hisse
almmis olup, bunun 4.4 milyon adedi alim opsiyonu kullanilarak gergeklesmistir. Alinan hisseler ayni
donemde Ozkaynak ile iicretlendirme i¢in kullanilmistir veya gelecek donemde kullanilacaktir, ki geri
alimlardan sonra Hazinede tutulan hisse adedi 2018 Yillik Genel kurul toplantisi tarihi itibariyla 1.3
milyondur.

2018 Yillik Genel kurul toplantisinda Y 6netim Kuruluna, 2023 yili Nisan ay1 sonundan énce 206.7 milyon
adede kadar hisseyi geri alma yetkisi verilmistir. Bunun iginden 103.3 milyon hisse, kullanilarak
alinabilecek olup, vadesi 18 ay1 gegen 41.3 milyon tiirev buna dahildir. Bu yetkiler 6nceki yil verilen
yetkinin yerine ge¢mistir. 2018 Yillik Genel kurul toplantisindan 31 Aralik 2018°e kadarki siirede, 9.3
milyon adet hisse alinmigtir. Alinan hisseler gelecek donemde kullanilacak olup, alimlardan sonra Hazinede
tutulan hisse adedi 31 Aralik 2018 itibartyla 1.2 milyondur.




2017 Yillik Genel kurul toplantisindan sonra, ve 31 Aralik 2018 itibartyla, Yonetim Kurulunun
kullanabilecegi kayith sermaye 2,560 milyon Euro’dur (1,000 milyon hisse). 31 Aralik 2018 itibariyla,
karsiiginda nakit bulunan sarta bagh sermaye 512 milyon Euro’dur (200 milyon hisse). Ozkaynak ile
iicretlendirme i¢in ek sarta bagli sermaye 51.2 milyon Euro tutarindadir (20 milyon hisse). Ayrica 2018
Yillik Genel kurul toplantisinda, Ek Tier 1 sermaye niteligi icin idari zorunluluklar1 karsilayan ve degeri
8.0 milyar Euro’ya denk istirak senetleri ve diger Melez Bor¢glanma senetleri ihracina yetki verilmistir.

Miras kalan Melez Tier 1 sermaye araclarimiz (hemen hemen tamami, kiimiilatif-olmayan trost imtiyazli
menkul kiymetlerdir), tamamen uygulanmis CRR/CRD 4 kurallar1 kapsaminda Ek Tier 1 sermaye olarak
kabul edilmemistir. Bunun sebebi esasen, deger diisiirme veya Ozkaynak doniistirme o&zellikleri
olmamasidir. Ancak, bunlar CRR/CRD 4 geg¢is karsiliklar1 kapsaminda Ek Tier 1 sermaye olarak kabul
edilmekte olup, tamamen uygulanmig CRR/CRD 4 kurallar1 kapsaminda Tier 2 sermaye olarak hala kabul
edilebilmektedir. Asamali olarak azaltma doneminde, 31 Aralik 2012 itibartyla Basel 2.5 uyumlu
ihraglardan Ek Tier 1 araglarin maksimum kaydedilebilir tutari, 2022 yilina kadar her mali yilin baginda
%10 veya 1.3 milyar Euro diisiiriilecektir. 31 Aralik 2018 igin bu, 7.6 milyar Euro tutarinda Ek Tier 1
araglarin (yani 4.6 milyar Euro tutarinda yeni ihrag edilmis AT1 Tahvil art1 gegis doneminde kaydedilebilen
3.0 milyar Euro tutarinda miras kalan Melez Tier 1 araglar) bu nitelikleri tagimasi sonucunu dogurmustur.
Miras kalan 3.0 milyar Euro tutarindaki Melez Tier 1 araglar, tamamen uygulanmig CRR/CRD 4 kurallar1
kapsaminda hala Tier 2 sermaye olarak kabul edilebilir durumdadir. tamamen uygulanmigs CRR/CRD 4
kurallar1 kapsaminda kaydedilen Ek Tier 1 araglarin tutar1 31 Aralik 2018 itibariyla 4.6 milyar Euro’dur.
2018 yilinda Banka, varsayilan degeri 2.0 milyar ABD Dolar1 ve uygun denk tutar1 1.6 milyar Euro tutarinda
bir miras kalan Melez Tier 1 araci, ve varsayilan degeri 1.0 milyar Euro ve uygun denk tutar1 1.0 milyar
Euro olan baska bir miras kalan Melez Tier 1 araci itfa etmistir. ilk itfa, yiiriirliik tarihi Avrupa Merkez
Bankasinin verdigi iznin tarihi olmak iizere 2017 yilinda zaten Ek Tier 1 sermaye icerisinden ¢ikarilmustir.

CRR/CRD 4 kapsaminda gecis doneminde kaydedilmis Tier 2 sermaye araclarimizin 31 Aralik 2018
itibartyla toplami 6.2 milyar Euro’dur. 31 Aralik 2018 itibariyla, gecis kurallari altinda Tier 2 sermaye
olarak sayilan miras kalmis Melez Tier 1 aracimiz bulunmamaktadir. Tier 2 sermaye araclarinin briit
varsayilan degeri 7.5 milyar Euro’dur. Tamamenygulanmis CRR/CRD 4 kurallar1 kapsaminda kaydedilen
Tier 2 araglarin tutar1 31 Aralik 2018 itibartyla 9.2 milyar Euro’dur (ancak gec¢is doneminde Ek Tier 1
sermaye olarak kabul edilebilen miras kalmig 3.0 milyar Euro tutarinda Melez Tier 1 sermaye araglar dahil).
2018 yilinda Banka, varsayilan degeri 21.0 milyar Japon Yeni ve uygun denk tutart 0.1 milyar Euro
tutarinda bir miras kalan Melez Tier 2 araci, ve varsayilan degeri 3.0 milyar Japon Yeni ve uygun denk
tutar1 0.0 milyar Euro olan bagka bir miras kalan Melez Tier 2 araci itfa etmistir. Bu itfalar, yiirtrliik tarihi
Avrupa Merkez Bankasmin verdigi iznin tarihi olmak iizere 2017 yilinda zaten Ek Tier 2 sermaye
icerisinden ¢ikarilmistir.

Minimum sermaye gereksinimleri
Minimum sermaye gereksinimlerine uyulmamasi, kar dagitimlarinin kisitlanmasi veya kredi verme gibi
belli islerin sinirlanmiast gibi, denetleyici kurumlarin tedbirlerine yol agabilir. 2018 yilinda idari sermaye

yeterliligi gerekginiml Walmustur.
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idari sermayenin detaylar
Kendi Fon Sablonumuz (RWA ve sermaye rasyolar1 dahil)

31 Ara 201¢ 31 Ara 2017

min. € CRRICRD 4 CRRICRD 4
Ozkaynak Tier 1 (CET 1) sermaye: araglar ve rezervler

Sermaye araclari, ilgili hisse primi hesaplari ve diger rezervler? 45,515 45,195

Dagitilmanus karlar 16,297 17,977

Birikmis diger kapsamli gelirler (zararlar), vergi sonrasi net 382 660

Bagimsiz olarak incelenen ara donem karlar (6ngbriilebilir gider veya temettii sonrast net) 0 (751)

Diger? 846 33
idari diizeltmeler éncesi Ozkaynak Tier 1 (CET 1) sermaye 63,041 63,114
Ozkaynak Tier 1 (CET 1) sermaye: idari diizeltmeler

Ek deger diizeltmeleri (negatif tutar) (1,504) (1,204)

Diger ihtiyat filtreleri (ek deger diizeltmeleri diginda) (329) (74)

Serefiye ve diger maddi-olmayan varliklar (ilgili vergi yiikiimliiliikleri sonrasi net) (negatif tutar) (8,566) (6,715)
Gegici farkliliklardan kaynaklananlar disinda gelecekteki karliliga dayanan ertelenmis vergi varliklart
(CRR Md. 38 (3)’teki sartlara uyulan durumlarda ilgili vergi yiiktimliilikleri sonrasi net) (negatif tutar) (2,758) (2,403)

Beklenen zarar tutarlarinin hesaplamasindan kaynaklanan negatif tutarlar * (367) (408)

Tamimli fayda emeklilik fonu varliklart (negatif tutar) (1,111) (900)

Bir kurulusun kendi CET 1 araglarin1 dogrudan, dolayli ve sentetik olarak elinde tutmasi (negatif tutar) (25) (117)

Finansal kuruluslarinin kendi CET 1 araglarini dogrudan, dolayl ve sentetik olarak elinde tutmasi

(kurulusun o finansal kuruluglarda 6nemli bir yatirimi varken) (%10 / %15 esiklerinin istiindeki

tutar, ve nitelikleri tagiyan kisa pozisyonlar sonrasi net) (negatif tutar) 0 0

Gegici farkliliklardan kaynaklanan ertelenmis vergi varliklari (CRR Md. 38 (3)’teki sartlara uyulan

durumlarda ilgili vergi yiikiimliiliikleri sonrasi net) (%10 / %15 esiklerinin iistiindeki tutar) (negatif tutar) 0 0

Diger idari diizeltmeler (895) (485)
Ozkaynak Tier 1 (CET 1) sermayede toplam idari diizeltmeler (15,555) (12,306)
Ozkaynak Tier 1 (CET 1) sermaye 47,486 50,808
ilave Tier 1 (AT1) sermaye: araclar

Sermaye araglari ve ilgili hisse primi hesaplari 4,676 4,676

CRR Md. 484 (4)’te belirtilen nitelikli kalemlerin ve

AT1’den asamali olarak indirilmeye konu ilgili hisse primi hesaplarinin tutari 3,009 3,904
idari diizeltmeler 6ncesi ilave Tier 1 (AT1) sermaye 7,685 8,579
ilave Tier 1 (AT1) sermaye: idari diizeltmeler

Bir kurulusun kendi AT1 araglarin1 dogrudan, dolayli ve sentetik olarak elinde tutmasi (negatif tutar) (80) (26)

CRR Md. 472 uyarinca gegis doneminde CET 1 sermayeden diisiilmeye iliskin

olarak AT1 sermayeden diisiilen kalan tutarlar AID (1,730)

Diger idari diizeltmeler 0 0
ilave Tier 1 (AT1) sermayede toplam idari diizeltmeler (80) (1,756)
ilave Tier 1 (AT1) sermaye 7,604 6,823
Tier 1sermaye (T1=CET 1+ AT1) 55,091 57,631
Tier 2 (T2) sermaye 6,202 6,384
Toplam sermaye (TC =T1+T2) 61,292 64,016
Toplam risk-agirhikh varhiklar 350,432 343,316
Sermaye rasyolari
Ozkaynak Tier 1 sermaye orani (risk-agirlikl varliklarin yiizdesi olarak) 13.6 14.8
Tier 1 sermaye orami (risk-agirlikli varliklarin yiizdesi olarak) 15.7 16.8
Toplamsermaye orani (risk-agirlikli varliklarin yiizdesi olarak) 17.5 18.6

AID — Anlaml degil
1

ulagmis, sadece gegis kurallarina gore kabul edilebilen azinlik haklart %100 oraninda asamali olarak indirilmistir.

1 Ocak2018’den gegerli olmak iizere, CRR/CRD 4 “gegis” (veya “asamali giris”) kurallar1 kapsaminda CET 1 idari diizeltmelerinin asamali olarak uygulamaya konulmasma %100’e

DWS HA’s1 sonucunda CET 1’¢ 0.9 milyar Euro katkida bulunulmus olup, ‘Sermaye araglart, ilgili hisse primi hesaplari ve diger rezervlere’ 0.1 milyar Euro, ve ‘Diger’ altinda

azinlik haklarma 0.8 milyar Euro kaydedilmistir.

Yonetmelik (EU) No 575/2013 (ECB/2015/4) Madde 26(2)’ye gore Avrupa Merkez Bankasi Kararia (EU) 2015/656 uyarinca ara donem kar1 kaydedilmemektedir.
CRR Madde 159’¢ istinaden ve 18 Ocak 2019°da yayimlanan EBA (Q&A 2017_3426) yonergesine gore spesifik kredi riski diizeltmesi olarak sadece kazanilmamus kredi spread ek

4
deger diizeltmeleri kullanilmaktadir.

Avrupa Merkez Bankas1 yoner;
gegerli olmak iizere sermayeden diisiil
istinaden Ekim 2016°dan itibaren Deuts¢

’a uygulanan 0.3 milyar Euro tutarinda sermayeden diisiim de buna dahildir.
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ine ve Tek Karar Fonu ve Mevduat Garantisi Plani ile ilgili cayilamaz 6deme taahhiitleri hakkinda EBA Yonergelerine gore Ocak 2018’ten itibaren
0.6 mil uré dahildir. Ayrica Yonetmelik (EU) No 1024/2013 Madde 16(1)(c) ve 16(2)(d) uyarinca Avrupa Merkez Bankasinin bir tebligatina



Ozkaynaklarmn idari sermaye ile mutabakati

CRR/CRD 4

min. € 31Ara 2018 31 Ara 2017
Muhasebe bilangosuna gore hissedarlara ait toplam 6zkaynaklar * 62,495 63,174
Kuruluslarin Konsolidasyondan ¢ikarilmas: /Konsolidasyona dahil edilmesi (33) (58)

Bunun iginden:

ilave 6denmis sermaye (12) (6)

Dagitilmamus karlar (150 (228,

Birikmis diger kapsaml gelirler (zararlar), vergi sonrasi net 130 176
idari bilancoya gore hissedarlara ait toplam 6zkaynaklar 62,462 63,116
Azmlik haklar1 (konsolide CET 1°de izin verilen tutar)® 846 33
Temettii ve AT1 kupon tahakkuku? (267, 0
Pozisyonu konsolide etmenin / konsolidasyondan ¢ikarmanin ters ¢evrilmesi Birikmis diger
kapsamli gelirler (zararlar),vergi sonrasi net, ge¢is doneminde 0 (35)
idari diizeltmeler éncesi Ozkaynak Tier 1 (CET 1) sermaye 63,041 63,114
Ek deger diizeltmeleri (1,504 (1,204
Diger ihtiyat filtreleri (ek deger diizeltmeleri diginda) (329 (74)
CRR Md. 467 ve 468 uyarinca realize edilmemis kazanglar ve zararlar ile ilgili idari diizeltmeler 0 (144,
Serefiye ve diger maddi-olmayan varliklar (ilgili vergi yilikiimliiliikleri sonras1 net) (8,566 (6,715
Gelecekteki karliliga dayanan ertelenmis vergi varliklart (2,758 (2,403
Tanimli fayda emeklilik fonu varliklar (1,111 (900
Finansal kuruluglarinin kendi CET 1 araglarin1 dogrudan, dolayli ve sentetik olarak elinde tutmasi
(kurulusun o finansal kuruluslarda 6nemli bir yatirimi varken) 0 0
Diger idari diizeltmeler (1,287 (866,
Ozkaynak Tier 1 sermaye 47,486 50,808

1DWS THA’s1 sonucunda CET 1°¢ 0.9 milyar Euro katkida bulunulmus olup, ‘Sermaye araclart, ilgili hisse primi hesaplart ve diger rezervlere’ 0.1 milyar

Euro, ve ‘Diger’ altinda azinlik haklarima 0.8 milyar Euro kaydedilmistir.

2 Yonetmelik (EU) No 575/2013 (ECB/2015/4) Madde 26(2)’ye gére Avrupa Merkez Bankas1 Kararina (EU) 2015/656 uyarinca ara donem kar1 kaydedilmemektedir.
Sermaye yonetimi

Hazine fonksiyonumuz, 6deme giicii, sermaye yeterliligi, kaldirag ve bail-in kapasite oranlarimi Grup
diizeyinde ve yerine gore her bolgede yerel olarak yonetmektedir. Hazine, Grup Risk Komitesi tarafindan
gelistirilmis ve YoOnetim Kurulu tarafindan onaylanmis sermaye stratejimizi uygulamaktadir. Hazine,
dogrudan veya 2018 yiliin ilk yarisinda kurulmus olan Grup Aktif Pasif Komitesi araciligiyla, diger seylerin
yani sira, hisselerin ve sermaye araglarinin ihracini ve geri alimini, sermaye oranlarin kur dalgalanmalarina
karst korunmasini, temel finansal kaynaklar igin kapasitelerin belirlenmesini, 6zkaynak tahsisinin tasarimini
ve bolgesel sermaye planlamasini yonetmektedir. Saglam sermaye yapimizin hem ekonomik hem de idari
perspektiften muhafaza edilmesine tamamen adanmis durumdayiz. Her zaman ve biitiin perspektiflerden
ekonomik veidari miilahazalarin uygun bir dengesini saglama gayretiyle genel sermaye arz ve talebimizi
stirekli olarak izlemekte ve ayarlamalar yapmaktayiz. Bu perspektifler, 6zkaynaklarm UFRS muhasebe
standartlarina, idari ve ekonomik sermayenin yani sira derecelendirme kuruluslarinin spesifik sermaye
zorunluluklarina uygun olarak muhasebelestirilmesini igermektedir.

Hazine, sermaye araglarmin yani Ozkaynaklar Tier 1, Ek Tier 1 ve Tier 2 sermaye araglarinin yam sira
TLAC/MREL nitelikleri tasiyan borglanma araglarinin ihracimi ve geri alimimi yonetmektedir. Hazine,
pasiflerin yonetim islemleri bakimindan piyasay1 siirekli izlemektedir. Bu islemler, kendi ihraglarimizi
nominal degerinin altinda geri alarak Ozkaynaklar Tier 1 sermaye yaratmak igin, dongiiye karsit bir firsat1
temsil etmektedir.

Temel para birimlerimiz Euro, ABD Dolar1, Cin Yuani ve Ingiliz Sterlinidir. Hazine, sermaye oranlarimizin
temel para birimlerindeki dalgalanmalara kars1 duyarliligin1 yonetmektedir. Yabanci bagl kuruluslarimiza ve
subelerimize temel para birimleri disinda yatirilan sermaye, doviz kurlarindaki dalgalanma riskinden biiyiik
oOl¢iide korunmaktadir. Hazine hangi para birimlerinin riskinden korunma saglanacagini belirlenmekte, Risk
yonetimi ile yakin isbirligi i¢inde uygun riskten korunma stratejileri gelistirmekte ve nihai olarak bu riskten

korunma islemlegigi ‘ :;%rmektedir.
\
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Kaynak limiti belirleme
Temel finansal kaynaklarin kullanimina asagidaki yonetisim siiregleri ve tesvikler yoluyla etki edilmektedir.

Yillik stratejik planimizda CET 1 ve Kaldirag Orani hedeflerimize uygun olarak hedef kaynak kapasiteleri
gbzden gegirilmektedir. Ug aylik siiregte, karar organi olarak Grup Risk Komitesinin yerini almis olan Grup
Aktif Pasif Komitesi, stratejik plana dayali olan fakat piyasa kosullarina ve kisa vadeli goriinlime gore
ayarlamaya tabi tutulan Toplam Sermaye Talebi ve kaldira¢ riski i¢in bolim bazinda kaynak limitlerini
onaylamaktadir. Limitlerin uygulanmasi yakin izleme siireciyle ve asim cezalandirma mekanizmasiyla
saglanmaktadir.

Genel idari sermaye gereksinimleri aslen CET 1 orami (6deme giicii) veya kaldira¢c orami (kaldirag)
zorunluluklarindan birisinden (hangisi daha baglayic1 bir kisit ise) kaynaklanmaktadir. i¢ sermaye tahsisi icin,
her faaliyet boliimiiniin Grup’un Ozkaynaklar Tier 1 oranma birlesik katkisi, Grup’un Kaldirag orani ve
Grup’un Stres altinda Sermaye Zarari, goreli dnemlerini ve Grup igin kisitlayicilik diizeyini yansitacak sekilde
agirhiklandirilir. Ozkaynaklar Tier 1 oranina ve Kaldirag oranma katkilar, CRR/CRD 4 kurallarmin tam
uygulandig1 varsayilarak Risk-Agirlikli Varliklar (RWA) ve Kaldirag Orani Riski (LRE) iizerinden olgiiliir.
Grup’un Stres altinda Sermaye Zarari, taniml1 bir stres senaryosu altinda Grup’un genel ekonomik riskinin
Olciisiinii saglar. Performans 6l¢limiimiizde, metodolojimiz miinferit i modellerinin kar volatilitesini daha
farklilasmis sekilde yansitmak iizere, her faaliyet boliimil i¢in 6zkaynak maliyetimize farkli oranlar
uygulamaktadir. Bu, performans yonetiminin ve yatirim kararlarinin iyilesmesine imkan saglar.

Kiiresel capta subelerimizin ve bagl kuruluslarimizin sermaye ihtiyaclarini kapsayan bolgesel sermaye
planlart yillik bazda hazirlanmakta ve Grup Yatirim Komitesine sunulmaktadir. Bagl kuruluslarimizin ¢cogu
yasal ve idari sermaye gerekisnlerine tabidir. Sermaye ve likiditemizi gelistirirken, uygularken ve test
ederken, bu yasal ve idari zorunluluklar tamamen hesaba katilmaktadir.

Ayrica Hazine, en biiyilkk Deutsche Bank emeklilik fonunun, yatirim yonergelerini belirleyen Yatirim
Komitesina temsil edilmektedir. Bu temsilin amaci, emeklilik varliklarinin emeklilik yiikiimliiliikleriyle
uyumlu olmasini, dolayistyla sermaye tabanimizin korunmasini saglamaktir.

() \\ﬂ
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44- HGB Madde 297(1a) ve 315a geregi Konsolide Finansal Tablolara ve Alman
Bankacilik Kanunu Madde 26a geregi gore Varhklarin Getirisine dair Ek Bilgiler

Persond Giderleri

mé€ 2018 2017
Personel giderleri:
Maas ve licretler 9,828 10,108
Sosyal giivenlik maliyetleri 1,986 2,145
bunlarin emeklilikle ilgili olan kismi 681 749
Toplam 11,814 12,253
Per sonel

2018’de fiilen istihdam edilen ortalama personel sayis1 95,566 (2017: 97,733) olup, bunlarin 41,967’si (2017:
42,910) kadindir. Yar1 zamanl personel bu rakamlara oransal olarak dahil edilmistir. Ortalama 53,401 (2017:
54,214) personel Almanya disinda ¢aligmstir.

Yonetim Kurulunun ve Denetim Kurulunun Ucretleri

GAS 17 zorunluluklarina uygun olarak, 2018 mali yilinda Y&netim Kurulu iiyeleri topluca toplam 52,181,136
Euro (2017: 37,665,535 Euro) lcret almigtir. Bunun 25,711,111 Euro (2017: 29,200,000 Euro) kismi sabit
iicret, 4,200,000 Euro (2017: 550,000 Euro) kism1 gorev ddenegi, 2,123,102 Euro (2017: 2,053,520 Euro)
kism1 yan haklar ve 20,146,923 Euro (2017: 5,862,015 Euro) kism1 performansla ilgili bilesenlerdir.

Deutstie Bank AG Yonetim Kurulunun eski iiyeleri veya bunlarin bakmakla yiikiimlii olduklarindan hayatta
olanlar, 31 Aralik 2018 ve 2017°da sona eren yillarda, sirastyla 22,943,159 Euro ve 27,694,325 Euro almustir.

Denetim Kurulu iiyelerine dair ticret ilkeleri Ana Sézlesmemizde belirtilmistir. 2013 yilinda olusturulmus olan
yeni ticret hiikiimleri, 18 May1s 2017de yapilan Yillik Genel Kurul Toplantimizda, 5 Ekim 2017 den gegerli
olmak iizere giincellenmistir. Denetim Kurulu tiyeleri sabit yillik ticret almaktadir. Yillik temel iicret, Denetim
Kurulu iiyesi i¢in 100,000 Euro’dur. Denetim Kurulu Baskani bu tutarin iki katini, Bagkan Yardimcisi da bir
buguk katin1 almaktadir. Denetim Kurulunun komitelerinin {iyelerine ve baskanlarina da ilave bir sabit yillik
iicret 6denmektedir. Belirlenen iicretin %751, her Denetim Kurulu iiyesine, izleyen yilin ilk {i¢ ayinda
faturalarin ibrazi karsiliginda 6denmektedir. Kalan %251 ise Ana S6zlesme hiikiimlerine gore sirket tarafindan
ayn1 zamanda sirketin hisselerine (sanal hisseler) doniistiiriilmektedir. Ana S6zlesme hiikiimlerine gore, bu
sayidaki hisselerin hisse degeri, Denetim Kurulundan ayrilmasindan veya gorev siiresinin dolmasindan sonraki
yilin Subat ayinda (liyenin hakli nedenle gérevden alinmasina yol agacak 6nemli bir nedenden dolay1 Denetim
Kurulundan ayriliyor olmamasi sartiyla) ilgili Denetim Kurulu iiyesine 6denmektedir. Y1l iginde Denetim
Kurulu tiyeliginde degisiklik olmasi halinde, mali yila ait {icret, oransal olarak, tam aya (yukar1 veya asag1)
yuvarlanmak suretiyle 6denir. Ayrildig1 y1l i¢in, iicretin tamami nakden ddenir; o mali yil i¢in licretin %251
icin hak kaybi diizenlemeleri uygulanir. Denetim Kurulu iiyeleri 2018 mali yili i¢in toplam 5,766,669 Euro
(2017: 5,150,000 Euro) iicret almis olup, bunun 4,676,041 Euro kismi (2018 3,987,5@ Euro) kismi Ana
Sozlesme hiikiimlerine gore 2019 yili baharinda ddenecektir.

Yonetim Kurulunun eski iiyelerine veya bunlarin bakmakla yiikiimlii olduklarindan hayatta olanlara karsi
emeklilik yiikiimliiliikleri i¢in ayrilan karsiliklar, 31 Aralik 2018 ve 2017°da sirasiyla 193,452,137 Euro ve
214,154,039 Euro olmustur.

31 Aralik 2018 ve 2017°da sona eren yillar igin, Yonetim Kurulu iiyelerine verilen krediler ve avanslar ve
onlar i¢in Gistlenilen sarta bagli yiikiimliilikler toplamu sirasiyla 11,180,396 Euro ve 12,337,886 Euro, Denetim
Kurulu iiyeleri i¢inse 33,425,239 Euro ve 35,210,035 Euro olmustur. Denetim Kurulu tyeleri 2018°de
4,662,819 Euro kredi geri 6demesi yapmustir.




Varliklarin Getirisi

Alman Bankacilik Kanunu Madde 26a’da varliklarin getirisi, net kar bolii ortalama toplam varliklar olarak
tanmimlanmaktadir. Bu tanima gore varliklarn getirisi, 31 Aralik 2018 ve 2017°da sona eren yillar igin sirasiyla
%0.02 ve %(0.05) olmustur.

Ana Sirket hakkinda Bilgiler
Deutsche Bank Aktiengesellschaft, Deutsche B&up’unun ana sirketidir. Frankfurt am Main’de
kurulmustur ve Frankfurt am Main Bolge Mahkemesi Ticaret Siciline HRB 30000 sicil numarasi ile kayithdir.

Kurumsal Yonetisim
Deutsche Bank AG, Alman Sirketler Kanunu (AktG) Madde 161 uyarinca Uyum Beyanini onaylamustir.
Beyan Deutsche Bank’in web sitesinde (http://www.dbcom/ir/en/documents.hinyaymlanmustir.

Temel Muhasebeci Ucretleri ve Hizmetleri

Grup’un denetgisinin aldig1 iicretlerin dagilimi

Ucret kategorisi m € 2018 2017
Denetim ticreti 60 51
KPMG AG’ye 33 23
Denetimle ilgili ticretler 12 18
KPMG AG’ye 5 13
Vergi ile ilgili ticretler 5 4
KPMG AG’ye 2 2
Biitiin diger ticretler 1 0
KPMG AG’ye 1 0
Toplam iicretler 78 73

Denetim iicretleri, Deutsche Bank AG’nin yillik finansal tablolarimin ve konsolide finansal tablolarinin
denetimi i¢in profesyonel hizmetleri igermekte, KPMG tarafindan denetlenen Postbank ve bagli kuruluslarinin
2017 yili denetim {icretlerini igermemektedir, zira sézkonusu kuruluslarin 2017 finansallart KPMG tarafindan
denetlenmemistir. Denetimle ilgili iicretlere, kanun veya yonetmeliklerin zorunlu kildigi, 6zellikle finansal
hizmete 6zgii yeminli beyana dair diger giivence hizmetlerinin, ti¢ aylik incelemenin, boliinme denetimlerinin
ve birlesme denetimlerinin iicretleri, ve i¢ yonetim amagh istege bagl denetimler ve destek mektuplari
diizenlenmesi gibi istege baglh gilivence hizmetlerinin iicreti dahil degildir. Vergi ile ilgili iicretlere, vergi
beyannamelerinin hazirlanmasi ve incelenmesi ile ilgili hizmetlerin, ve ilgili uyum destegi ve danismanlik,
vergi damigmanhigi ve Grup vergi planlama stratejileri ve inisiyatifleri ile ilgili miisavirlik, ve vergi
diizenlemelerine uyumun degerlendirilmesindeki desteklerin ticreti dahildir.
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45 — Ulke bazinda Raporlama

KWG madde 26a’ya gore belli bilgilerin yillik olarak {ilke bazinda agiklanmasi gerekmektedir. Aciklanan
bilgiler Deutsche Bank’in UFRS Grup hesaplarindan alinmigtir. Fakat Bundesbank tarafindan 16 Aralik
2014’te yaymlanan ve smir Gtesi grup igi islemler elimine edilmeden onceki iilke bilgilerini sunma
zorunlulugunu igeren spesifik zorunluluklar nedeniyle, bunlarin bu rapordaki diger finansal bilgilerle
mutabakati saglanamaz. Bu Bundesbank zorunluluklarina paralel olarak, ayni iilke igerisindeki grup igi
islemler elimine edilmistir. Bu eliminasyon, iilkelerdeki i¢ yonetim raporlamasi i¢in uygulanan eliminasyonla
aynidir ve ¢cogunlukla 6denen temettiilerden olugmaktadir.

Bagli kuruluslarin ve subelerin cografi lokasyonunda, kuruldugu veya ikamet ettigi iilke ve de vergiye tabi
oldugu yer dikkate alinmaktadir. Bagh kuruluslarin ve subelerin isimleri, faaliyetlerinin niteligi ve cografi
lokasyonu igin liitfen Not 47 “Hissedarliklar” kismina bakimiz. Ek olarak, Deutsche Bank AG ve bagh
kuruluglarinin Almanya’da ve yabanci iilkelerde, ornegin Londra, New York ve Singapur’da subeleri
bulunmaktadir. Net gelirler, net faiz gelirlerinden ve faiz dis1 gelirlerden olugmaktadir.




31 Ara 201¢

min. € Calisanlar (tam Gelir vergileri Gelir vergisi
(aksi belirtilmedikge) Net gelirler (Ciro) zamanli dengi) oncesi kar (zarar) (gideri)/ indirimi
Arjantin 0 0 0 0
Avustralya 300 434 45 9)
Avusturya 12 86 (15) 1)
Barbados 0 0 (0) 0
Belgika 178 638 2 3
Brezilya 49 143 9 (10)
Kanada 13 12 20 (6)
Cayman Adalart 12 10 ) (0)
Sili 1 0 1 (0
Cin 205 487 105 (26)
Kolombiya 0 0 0 0
Cek Cumhuriyeti 14 42 7 )
Fransa 59 211 19 (10)
Almanya 11,194 41,674 2,408 (374
Biiyiik Britanya 3,082 7,990 (872 (56)
Yunanistan 0 9 (0) (0)
Guernsey 6 8 4 (0)
Hong Kong 693 1,185 49 6
Macaristan 14 58 2 (1)
Hindistan 560 12,222 363 (164,
Endonezya 117 246 62 (20)
irlanda 27 478 3) )
israil 2 12 0 0
italya 707 3,645 (232 (0)
Japonya 376 568 70 (53)
Jersey 15 52 (15) (0)
Letonya 1 0 0 0
Liiksemburg 1,160 507 739 (140,
Malezya 92 209 58 (14)
Malta 172 0 171 (0)
Mauritius 24 9 19 3)
Meksika 16 46 (8) (22)
Hollanda 253 668 83 0
Yeni Zelanda 0 0 0 0
Pakistan 13 66 4 1)
Peru 0 0 0 0
Filipinler 27 1,775 8 (5)
Polonya 235 526 (25) (5)
Portekiz 18 374 (50) (5)
Katar ©) 3 1 (0)
Romanya ©) 703 5 1)
Rusya Fed. 54 1,321 25 (6)
Suudi Arabistan 16 65 12) 3
Singapur 520 1,950 (98) 20
Slovakya ) 0 (5) 0
Giiney Afrika 46 60 (16) 0
Giiney Kore 114 234 35 (8)
ispanya 509 2,339 39 (14)
Sri Lanka 16 66 5 )
isveg 1 27 4 @
isvigre 270 652 14 4)
Tayvan 48 167 14 1)
Tayland 39 117 5 3
Tiirkiye 49 114 28 (7)
BAE 14 180 @ (0)
Ukrayna 5 32 2 0)
Uruguay 0 0 0 0
ABD 5,266 9,253 460 (22)
Veneziiella 0 0 0 0
Vietham 21 63 11 2)
tarafimdan tokopist sunulan
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Bagl Sirketler

Seri Sermaye
No. Sirket Adi Sirket Merkezi Not Faaliyet Tiirli Pay1 %
1 Deutsche Bank Aktiengesellschaft Frankfurt am Main 1 Kredi Sirketi
2 ABFS | Incorporated Lutherville- Timonium 1  Finans Sirketi 100.0
3 ABS MB Ltd. Lutherville- Timonium 1 Finans Sirketi 100.0
4 Acacia (Luxembourg) S.ar.l. Liksemburg 2 Diger Sirket 100.0
5 Accounting Solutions Holding Company, Inc. Wilmington 2 Diger Sirket 100.0
6 Alex. Brown Financial Services Incorporated Lutherville- Timonium 1 Finans Sirketi 100.0
7 Alex. Brown Investments Incorporated Lutherville- Timonium 1 Finans Sirketi 100.0
8 Alfred Herrhausen Gesellschaft mbH Berlin 2 Diger Sirket 100.0
9 Ambidexter GmbH Frankfurt 1 Odeme Kurumu 100.0
10 Argent Incorporated Lutherville- Timonium 1  Finans Sirketi 100.0
11 Baincor Nominees Pty Limited Sidney 2 Diger Sirket 100.0
12 Bainpro Nominees Pty Ltd Sidney 1 Destek Hizmetleri Tedarikgisi 100.0
13 Baldur Mortgages Limited Londra 1 Finans Sirketi 100.0
14 Bankers Trust Investments Limited Londra 2 Diger Sirket 100.0
15 Barkly Investments Ltd. St. Helier 1  Finans Sirketi 100.0
16 Bayan Delinquent Loan Recovery 1 (SPV-AMC), Inc. Makati 1  Finans Sirketi 100.0
17 Betriebs-Center fir Banken AG Frankfurt 1  Destek Hizmetleri Tedarikgisi 100.0
18 BHW - Gesellschaft fiir Wohnungswirtschaft mbH Hameln 1  Finans Sirketi 100.0
19 BHW Bausparkasse Aktiengesellschaft Hameln 1 Kredi Sirketi 100.0
20 BHW Holding GmbH Hameln 1 Finans Holding Sirketi 100.0
21 BHW Kreditservice GmbH Hameln 1 Destek Hizmetleri Tedarikgisi 100.0
22 Biomass Holdings S.ar.l. Luksemburg 1  Finans Sirketi 100.0
23 Birch (Luxembourg) S.ar.l. Luksemburg 2 Diger Sirket 100.0
24 Blue Cork, Inc. Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
25 BNA Nominees Pty Limited Sidney 1 Destek Hizmetleri Tedarikgisi 100.0
26 Borfield Sociedad Anonima Montevideo 2 Diger Sirket 100.0
27 BT Globenet Nominees Limited Londra 2 Diger Sirket 100.0
28 BTAS Cayman GP George Town 1,3 Finans Sirketi 100.0
29 BTD Nominees Pty Limited Sidney 2 Diger Sirket 100.0
30 Cape Acquisition Corp. Wilmington 4 Finans Sirketi 100.0
31 CapeSuccess Inc. Wilmington 4 Destek Hizmetleri Tedarikgisi 100.0
32 CapeSuccess LLC Wilmington 4 Finans Sirketi 82.6
33 Cardales UK Limited Londra 2 Diger Sirket 100.0
34 Career Blazers LLC Wilmington 4 Finans Sirketi 100.0
35 Career Blazers Management Company, Inc. Albany 2 Diger Sirket 100.0
36 Career Blazers Personnel Services of Washington, D.C., Inc. Washington D.C. 2 Diger Sirket 100.0
37 Career Blazers Personnel Services, Inc. Albany 4 Finans Sirketi 100.0
38 Caribbean Resort Holdings, Inc. New York 1, Finans Sirketi 0.0
39 Cathay Advisory (Beijing) Co., Ltd. Pekin 2 Diger Sirket 100.0
40 Cathay Asset Management Company Limited Ebene 1  Finans Sirketi 100.0
41 Cathay Capital Company (No 2) Limited Ebene 1  Finans Sirketi 67.6
42 Cedar (Luxembourg) S.ar.l. Liiksemburg 2 Diger Sirket 100.0
43 Centennial River 2 Inc. Austin 2 Diger Sirket 100.0
44 Centennial River Corporation Wilmington 4 Finans Sirketi 100.0
45 Charlton (Delaware), Inc. Wilmington 1 Finans Sirketi 100.0
46 China Recovery Fund, LLC Wilmington 1 Finans Sirketi 85.0
47 Cinda - DB NPL Securitization Trust 2003-1 Wilmington 1, Finans Sirketi 10.0
48 Consumo S.p.A. Milano 1 Finans Sirketi 100.0
49 Cyrus J. Lawrence Capital Holdings, Inc. Wilmington 1 Finans Sirketi 100.0
50 D B Investments (GB) Limited Londra 1 Finans Holding Sirketi 100.0
51 D&M Turnaround Partners Godo Kaisha Tokyo 1 Finans Sirketi 100.0
52 D.B. International Delaware, Inc. Wilmington 1 Finans Sirketi 100.0
53 DAHOC (UK) Limited (in members' voluntary liquidation) Londra 1 Finans Sirketi 100.0
54 DAHOC Beteiligungsgesellschaft mbH Frankfurt 1 Finans Sirketi 100.0
55 DB (Barbados) SRL Christ Church 1  Destek Hizmetleri Tedarikgisi 100.0
56 DB (Malaysia) Nominee (Asing) Sdn. Bhd. Kuala Lumpur 2 Diger Sirket 100.0
57 DB (Malaysia) Nominee (Tempatan) Sendirian Berhad Kuala Lumpur 2 Diger Sirket 100.0
58 DB (Pacific) Limited Wilmington 1 Finans Sirketi 100.0
59 DB (Pacific) Limited, New York New York 1 Finans Sirketi 100.0
60 DB Abalone LLC Wilmington 1  Finans Sirketi 100.0
61 DB Alex. Brown Holdings Incorporated Wilmington 1  Finans Sirketi 100.0
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62 DB Alps Corporation Wilmington 1 Finans Sirketi 100.0
63 DB Aotearoa Investments Limited George Town 1 Destek Hizmetleri Tedarikgisi 100.0
64 DB Asia Pacific Holdings Limited (in voluntary liquidation) George Town 1 Finans Sirketi 100.0
65 DB Beteiligungs-Holding GmbH Frankfurt 1 Finans Sirketi 100.0
66 DB Boracay LLC Wilmington 1 Finans Sirketi 100.0
67 DB Capital Investments Sarl Liiksemburg 1 Finans Sirketi 100.0
68 DB Capital Markets (Deutschland) GmbH Frankfurt 1 Finans Holding Sirketi 100.0
69 DB Capital Partners, Inc. Wilmington 1 Finans Sirketi 100.0
70 DB Cartera de Inmuebles 1, S.A.U. Pozuelo de Alarcén 1 Destek Hizmetleri Tedarikgisi 100.0
71 DB Chestnut Holdings Limited George Town 1 Destek Hizmetleri Tedarikgisi 100.0
72 DB Commodity Services LLC Wilmington 1 Yatirim Sirketi 100.0
73 DB Consorzio S. Cons. ar. |. Milano 1 Destek Hizmetleri Tedarikgisi 100.0
74 DB Corporate Advisory (Malaysia) Sdn. Bhd. Kuala Lumpur 1 Finans Sirketi 100.0
75 DB Delaware Holdings (Europe) Limited George Town 1 Finans Sirketi 100.0
76 DB Direkt GmbH Frankfurt 1 Destek Hizmetleri Tedarikgisi 100.0
77 DB Elara LLC Wilmington 1 Finans Sirketi 100.0
78 DB Energy Commodities Limited (in members' voluntary liquidation) Londra 1 Destek Hizmetleri Tedarikgisi 100.0
79 DB Energy Trading LLC Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
80 DB Enfield Infrastructure Holdings Limited St. Helier 1 Finans Sirketi 100.0
81 DB Equipment Leasing, Inc. New York 1 Finans Sirketi 100.0
82 DB Equity Limited Londra 1 Finans Sirketi 100.0
83 DB Finance (Delaware), LLC Wilmington 1 Finans Sirketi 100.0
84 DB Ganymede 2006 L.P. George Town 1,3 Finans Sirketi 100.0
85 DB Global Technology SRL Bikres 1 Destek Hizmetleri Tedarikgisi 100.0
86 DB Global Technology, Inc. Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
87 DB Group Services (UK) Limited Londra 1 Destek Hizmetleri Tedarikgisi 100.0
88 DB Holdings (New York), Inc. New York 1 Finans Sirketi 100.0
89 DB Holdings (South America) Limited Wilmington 1 Finans Sirketi 100.0
90 DB HR Solutions GmbH Eschborn 1 Destek Hizmetleri Tedarikgisi 100.0
91 DB Impact Investment Fund I, L.P. Edinburgh 1,3 Finans Sirketi 100.0
92 DB Industrial Holdings Beteiligungs GmbH & Co. KG Litzen 1,3 Finans Sirketi 100.0
93 DB Industrial Holdings GmbH Litzen 1 Finans Sirketi 100.0
94 DB Intermezzo LLC Wilmington 1 Finans Sirketi 100.0
95 DB International (Asia) Limited Singapur 1 Kredi Sirketi 100.0
96 DB International Investments Limited Londra 1 Finans Sirketi 100.0
97 DB International Trust (Singapore) Limited Singapur 2 Diger Sirket 100.0
98 DB Investment Managers, Inc. Wilmington 1 Finans Sirketi 100.0
99 DB Investment Partners, Inc. Wilmington 1 Finans Sirketi 100.0
100 DB Investment Resources (US) Corporation Wilmington 1 Finans Sirketi 100.0
101 DB Investment Resources Holdings Corp. Wilmington 1 Finans Sirketi 100.0
102 DB Investment Services GmbH Frankfurt 1 Kredi Sirketi 100.0
103 DB lo LP Wilmington 1,3 Finans Sirketi 100.0
104 DB IROC Leasing Corp. New York 1 Finans Sirketi 100.0
105 DB London (Investor Services) Nominees Limited Londra 1 Finans Sirketi 100.0
106 DB Management Support GmbH Frankfurt 4 Destek Hizmetleri Tedarikgisi 100.0
107 DB Managers, LLC West Trenton 1 Yatirim Sirketi 100.0
DB Nexus American Investments (UK) Limited (in members' voluntary
108 liquidation) Londra 1 Finans Sirketi 100.0
109 DB Nexus Investments (UK) Limited (in members' voluntary liquidation) Londra 1 Finans Sirketi 100.0
110 DB Nominees (Hong Kong) Limited Hong Kong 4 Destek Hizmetleri Tedarikgisi 100.0
111 DB Nominees (Singapore) Pte Ltd Singapur 2 Diger Sirket 100.0
112 DB Omega BTV S.C.S. Liksemburg 1,3 Finans Sirketi 100.0
113 DB Omega Holdings LLC Wilmington Finans Sirketi 100.0
114 DB Omega Ltd. George Town Finans Sirketi 100.0
115 DB Omega S.C.S. Liiksemburg 1,3 Finans Sirketi 100.0
116 DB Operaciones y Servicios Interactivos Agrupacién de Interés Econémico Pozuelo de Alarcon 1 Destek Hizmetleri Tedarikgisi 99.9
117 DB Overseas Finance Delaware, Inc. Wilmington 1 Finans Sirketi 100.0
118 DB Overseas Holdings Limited Londra 1 Finans Sirketi 100.0
119 DB Portfolio Southwest, Inc. Dallas 1 Destek Hizmetleri Tedarikgisi 100.0
120 DB Print GmbH Frankfurt 1 Destek Hizmetleri Tedarikgisi 100.0
121 DB Privat- und Firmenkundenbank AG Frankfurt 1 Kredi Sirketi 100.0
122 DB Private Clients Corp. Wilmington 1 Finans Sirketi 100.0
123 DB Private Wealth Mortgage Ltd. New York 1 Finans Sirketi 100.0
124 DB Re S.A. Liksemburg 4 Sigorta Sirketi 100.0
125 DB Service Centre Limited Dublin 1 Destek Hizmetleri Tedarikgisi 100.0
126 DB Service Uruguay S.A. Montevideo 1 Finans Sirketi 100.0
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127 DB Services Americas, Inc. Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
128 DB Servizi Amministrativi S.r.l. Milano 1 Destek Hizmetleri Tedarikgisi 100.0
129 DB Strategic Advisors, Inc. Makati 1 Destek Hizmetleri Tedarikgisi 100.0
130 DB Structured Derivative Products, LLC Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
131 DB Structured Products, Inc. Wilmington 1 Finans Sirketi 100.0
132 DB Trustee Services Limited Londra 2 Diger Sirket 100.0
133 DB Trustees (Hong Kong) Limited Hong Kong 2 Diger Sirket 100.0
134 DB U.S. Financial Markets Holding Corporation Wilmington 1 Finans Holding Sirketi 100.0
135 DB UK Bank Limited Londra 1 Kredi Sirketi 100.0
136 DB UK Holdings Limited Londra 1 Finans Sirketi 100.0
137 DB UK PCAM Holdings Limited Londra 1 Finans Sirketi 100.0
138 DB USA Core Corporation West Trenton 1 Destek Hizmetleri Tedarikgisi 100.0
139 DB USA Corporation Wilmington 1 Finans Sirketi 100.0
140 DB Valoren S.ar.l. Liksemburg 1 Finans Holding Sirketi 100.0
141 DB Value S.ar.l. Liksemburg 1 Finans Sirketi 100.0
142 DB VersicherungsManager GmbH Frankfurt 2 Diger Sirket 100.0
143 DB Vita S.A. Liksemburg 4 Sigorta Sirketi 75.0
144 DBAB Wall Street, LLC Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
145 DBAH Capital, LLC Wilmington 1 Finans Sirketi 100.0
146 DBCIBZ1 George Town 1 Finans Sirketi 100.0
147 DBCIBZ2 George Town 1 Finans Sirketi 100.0
148 DBFIC, Inc. Wilmington 1 Finans Sirketi 100.0
149 DBNZ Overseas Investments (No.1) Limited George Town 1 Finans Sirketi 100.0
150 DBOI Global Services (UK) Limited Londra 1 Destek Hizmetleri Tedarikgisi 100.0
151 DBOI Global Services Private Limited Mumbai 1 Destek Hizmetleri Tedarikgisi 100.0
152 DBR Investments Co. Limited George Town 1 Finans Sirketi 100.0
153 DBRE Global Real Estate Management IA, Ltd. George Town 1 Varlik Yonetimi Sirketi 100.0
154 DBRE Global Real Estate Management IB, Ltd. George Town 1 Varlik Yonetimi Sirketi 100.0
155 DBRMSGP1 George Town 1 Finans Sirketi 100.0
156 DBUK PCAM Limited Londra 1 Finans Holding Sirketi 100.0
157 DBUKH No. 2 Limited Londra 1,5 Finans Sirketi 0.0
158 DBUSBZ1, LLC Wilmington 2 Diger Sirket 100.0
159 DBUSBZ2, S.ar.l. Liiksemburg 1 Finans Sirketi 100.0
160 DBX Advisors LLC Wilmington 1 Yatirim Sirketi 100.0
161 DBX Strategic Advisors LLC Wilmington 1 Yatirim Sirketi 100.0
162 DBO Vermégensverwertung GmbH Viyana 2 Diger Sirket 100.0
163 De Meng Innovative (Beijing) Consulting Company Limited Pekin 1 Destek Hizmetleri Tedarikgisi 100.0
164 DeAM Infrastructure Limited (in members' voluntary liquidation) Londra Finans Sirketi 100.0
165 DEBEKO Immobilien GmbH & Co Grundbesitz OHG Eschborn 1,3 Destek Hizmetleri Tedarikgisi 100.0
166 DEE Deutsche Erneuerbare Energien GmbH Disseldorf 1 Finans Sirketi 100.0
167 Delowrezham de México S. de R.L. de C.V. Meksiko 1 Finans Sirketi 100.0
168 DEUFRAN Beteiligungs GmbH Frankfurt 1 Finans Sirketi 100.0
169 DEUKONA Versicherungs-Vermittlungs-GmbH Frankfurt 1 Destek Hizmetleri Tedarikgisi 100.0
170 Deutsche (Aotearoa) Capital Holdings New Zealand Auckland 1 Finans Sirketi 100.0
171 Deutsche (Aotearoa) Foreign Investments New Zealand Auckland 1 Finans Sirketi 100.0
172 Deutsche (Mauritius) Limited Port Louis 2 Diger Sirket 100.0
173 Deutsche (New Munster) Holdings New Zealand Limited Auckland 1 Finans Sirketi 100.0
174 Deutsche Access Investments Limited Sidney 1 Destek Hizmetleri Tedarikgisi 100.0
175 Deutsche Aeolia Power Production Société Anonyme Paiania 2 Diger Sirket 80.0
176 Deutsche Alt-A Securities, Inc. Wilmington 4 Finans Sirketi 100.0
177 Deutsche Alternative Asset Management (France) SAS Paris 2 Diger Sirket 100.0
178 Deutsche Alternative Asset Management (UK) Limited Londra 1 Varlik Yonetimi Sirketi 100.0
179 Deutsche Asia Pacific Holdings Pte Ltd Singapur 1 Finans Holding Sirketi 100.0
180 Deutsche Asset Management (India) Private Limited Mumbai 1 Varlik Yonetimi Sirketi 100.0
181 Deutsche Asset Management (Japan) Limited Tokyo 1 Yatirim Sirketi 100.0
182 Deutsche Asset Management (Korea) Company Limited Seul 1 Varlik Yonetimi Sirketi 100.0
183 Deutsche Asset Management S.A. Liksemburg 1 Varlik Yonetimi Sirketi 100.0
184 Deutsche Asset Management S.G.L.I.C., S.A. Madrid 1 Varlik Yonetimi Sirketi 100.0
185 Deutsche Australia Limited Sidney 1 Finans Sirketi 100.0
186 Deutsche Bank (Cayman) Limited George Town 1 Kredi Sirketi 100.0
187 Deutsche Bank (Chile) Santiago 2 Diger Sirket 100.0
188 Deutsche Bank (China) Co., Ltd. Pekin 1 Kredi Sirketi 100.0
189 Deutsche Bank (Malaysia) Berhad Kuala Lumpur 1 Kredi Sirketi 100.0
190 Deutsche Bank (Suisse) SA Cenevre 1 Kredi Sirketi 100.0
191 Deutsche Bank (Uruguay) Sociedad Anénima Institucion Financiera Externa Montevideo 1 Kredi Sirketi 100.0
192 DEUTSCHE BANK A.S. Istanbul 1 Kredi Sirketi 100.0
193 Deutsche Bank Americas Holding Corp. Wilmington 1 Finans Holding Sirketi 100.0
194 Deutsche Bank Bauspar-Aktiengesellschaft Frankfurt 1 Kredi Sirketi 100.0
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195 Deutsche Bank Europe GmbH Frankfurt 1 Kredi Sirketi 100.0
196 Deutsche Bank Financial Company George Town 1 Finans Sirketi 100.0
197 Deutsche Bank Holdings, Inc. Wilmington 1 Finans Sirketi 100.0
198 Deutsche Bank Insurance Agency Incorporated Lutherville- Timonium 2 Diger Sirket 100.0
199 Deutsche Bank Insurance Agency of Delaware Wilmington 1 Finans Sirketi 100.0
200 Deutsche Bank International Limited St. Helier 1 Kredi Sirketi 100.0
201 Deutsche Bank Investments (Guernsey) Limited St. Peter Port 2 Diger Sirket 100.0
202 Deutsche Bank Luxembourg S.A. Liiksemburg 1 Kredi Sirketi 100.0
203 Deutsche Bank Mutui S.p.A. Milano 1 Finans Sirketi 100.0
204 Deutsche Bank México, S.A., Institucion de Banca Mdultiple Meksiko 1 Kredi Sirketi 100.0
205 Deutsche Bank National Trust Company Los Angeles 1 Finans Sirketi 100.0

Deutsche Bank Nominees (Guernsey) Limited (in members' voluntary
206 liquidation) St. Peter Port 2 Diger Sirket 100.0
207 Deutsche Bank Nominees (Jersey) Limited St. Helier 2 Diger Sirket 100.0
208 Deutsche Bank Polska Spdlka Akcyjna Varsova 1 Kredi Sirketi 100.0
209 Deutsche Bank Representative Office Nigeria Limited Lagos 4 Destek Hizmetleri Tedarikgisi 100.0
210 Deutsche Bank S.A. - Banco Alemao Sao Paulo 1 Kredi Sirketi 100.0
211 Deutsche Bank Securities Inc. Wilmington 1 Yatirim Sirketi 100.0
212 Deutsche Bank Securities Limited Toronto 1 Yatirim Sirketi 100.0
213 Deutsche Bank Services (Jersey) Limited St. Helier 1 Destek Hizmetleri Tedarikgisi 100.0
214 Deutsche Bank Societa per Azioni Milano 1 Kredi Sirketi 99.9
215 Deutsche Bank Trust Company Americas New York 1 Kredi Sirketi 100.0
216 Deutsche Bank Trust Company Delaware Wilmington 1 Kredi Sirketi 100.0
217 Deutsche Bank Trust Company, National Association New York 1 Finans Sirketi 100.0
218 Deutsche Bank Trust Corporation New York 1 Finans Holding Sirketi 100.0
219 Deutsche Bank, Sociedad An6nima Espariola Madrid 1 Kredi Sirketi 99.8
220 Deutsche Capital Finance (2000) Limited George Town 1 Finans Sirketi 100.0
221 Deutsche Capital Hong Kong Limited Hong Kong 1 Finans Sirketi 100.0
222 Deutsche Capital Management Limited Dublin 1 Varlik Yonetimi Sirketi 100.0
223 Deutsche Capital Markets Australia Limited Sidney 1 Yatirim Sirketi 100.0
224 Deutsche Capital Partners China Limited George Town 1 Finans Sirketi 100.0
225 Deutsche Cayman Ltd. George Town 2 Diger Sirket 100.0
226 Deutsche CIB Centre Private Limited Mumbai 1 Destek Hizmetleri Tedarikgisi 100.0
227 Deutsche Custody N.V. Amsterdam 4 Finans Sirketi 100.0
228 Deutsche Domus New Zealand Limited Auckland 1 Finans Sirketi 100.0
229 Deutsche Equities India Private Limited Mumbai 1 Menkul Kiymetler Ticari Sirketi 100.0
230 Deutsche Finance Co 1 Pty Limited Sidney 1 Finans Sirketi 100.0
231 Deutsche Finance Co 2 Pty Limited Sidney 1 Finans Sirketi 100.0
232 Deutsche Finance Co 3 Pty Limited Sidney 1 Finans Sirketi 100.0
233 Deutsche Finance Co 4 Pty Limited Sidney 1 Finans Sirketi 100.0
234 Deutsche Finance No. 2 Limited George Town 1 Finans Sirketi 100.0
235 Deutsche Foras New Zealand Limited Auckland 1 Finans Sirketi 100.0
236 Deutsche Gesellschaft fiir Immobilien-Leasing mit beschrankter Haftung Dusseldorf 4 Finans Sirketi 100.0
237 Deutsche Global Markets Limited Tel Aviv 1 Destek Hizmetleri Tedarikgisi 100.0
238 Deutsche Group Holdings (SA) Proprietary Limited Johannesburg 1 Finans Sirketi 100.0
239 Deutsche Group Services Pty Limited Sidney 1 Destek Hizmetleri Tedarikgisi 100.0
240 Deutsche Grundbesitz Beteiligungsgesellschaft mbH Eschborn 4 Finans Sirketi 100.0
241 Deutsche Grundbesitz-Anlagegesellschaft mit beschrankter Haftung Frankfurt 2 Diger Sirket 99.8
242 Deutsche Holdings (BTI) Limited Londra 1 Finans Sirketi 100.0
243 Deutsche Holdings (Luxembourg) S.ar.l. Liiksemburg 1 Finans Holding Sirketi 100.0
244 Deutsche Holdings (Malta) Ltd. Valletta 1 Finans Holding Sirketi 100.0
245 Deutsche Holdings Limited Londra 1 Finans Holding Sirketi 100.0
246 Deutsche Holdings No. 2 Limited Londra 1 Finans Sirketi 100.0
247 Deutsche Holdings No. 3 Limited Londra 1 Finans Sirketi 100.0
248 Deutsche Holdings No. 4 Limited Londra 1 Finans Sirketi 100.0
249 Deutsche Immobilien Leasing GmbH Dusseldorf 1 Finans Sirketi 100.0
250 Deutsche India Holdings Private Limited Mumbai 1 Finans Holding Sirketi 100.0
251 Deutsche International Corporate Services (Ireland) Limited Dublin 1 Finans Sirketi 100.0
252 Deutsche International Corporate Services Limited St. Helier 2 Diger Sirket 100.0
253 Deutsche International Custodial Services Limited St. Helier 2 Diger Sirket 100.0
254 Deutsche Inversiones Dos S.A. (en Liquidacién) Santiago 1 Finans Sirketi 100.0
255 Deutsche Inversiones Limitada Santiago 1 Finans Sirketi 100.0
256 Deutsche Investments (Netherlands) N.V. Amsterdam 1 Finans Sirketi 100.0
257 Deutsche Investments India Private Limited Mumbai 1 Finans Sirketi 100.0
258 Deutsche Investor Services Private Limited Mumbai 2 Diger Sirket 100.0
259 Deutsche Knowledge Services Pte. Ltd. Singapur 1 Destek Hizmetleri Tedarikgisi 100.0
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260 Deutsche Leasing New York Corp. New York 1 Finans Sirketi 100.0
261 Deutsche Mandatos S.A. Buenos Aires 1 Finans Sirketi 100.0
262 Deutsche Master Funding Corporation Wilmington 1 Finans Sirketi 100.0
263 Deutsche Mexico Holdings S.ar.l. Liksemburg 1 Finans Holding Sirketi 100.0
264 Deutsche Morgan Grenfell Group Public Limited Company Londra 1 Finans Sirketi 100.0
265 Deutsche Mortgage & Asset Receiving Corporation Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
266 Deutsche Mortgage Securities, Inc. Wilmington 4 Finans Sirketi 100.0
267 Deutsche Nederland N.V. Amsterdam 1 Destek Hizmetleri Tedarikgisi 100.0
268 Deutsche New Zealand Limited Auckland 1 Finans Sirketi 100.0
269 Deutsche Nominees Limited Londra 1 Finans Sirketi 100.0
270 Deutsche Oppenheim Family Office AG Grasbrunn 1 Yatirim Sirketi 100.0
271 Deutsche Overseas Issuance New Zealand Limited Auckland 1 Destek Hizmetleri Tedarikgisi 100.0
272 Deutsche Postbank Finance Center Objekt GmbH Schuettringen 1 Destek Hizmetleri Tedarikgisi 100.0
273 Deutsche Private Asset Management Limited Londra 2 Diger Sirket 100.0
274 Deutsche Securities (India) Private Limited Yeni Delhi 1 Menkul Kiymetler Ticari Sirketi 100.0
275 Deutsche Securities (Proprietary) Limited Johannesburg 1 Yatirim Sirketi 100.0
276 Deutsche Securities (SA) (Proprietary) Limited Johannesburg 1 Finans Sirketi 100.0
277 Deutsche Securities Asia Limited Hong Kong 1 Yatirim Sirketi 100.0
278 Deutsche Securities Australia Limited Sidney 1 Yatirim Sirketi 100.0
279 Deutsche Securities Inc. Tokyo 1 Yatirim Sirketi 100.0
280 Deutsche Securities Israel Ltd. Tel Aviv 1 Finans Sirketi 100.0
281 Deutsche Securities Korea Co. Seul 1 Yatirim Sirketi 100.0
282 Deutsche Securities Mauritius Limited Ebéne 1 Menkul Kiymetler Ticari Sirketi 100.0
283 Deutsche Securities Menkul Degerler A.S. Istanbul 1 Menkul Kiymetler Ticari Sirketi 100.0
284 Deutsche Securities S.A. Buenos Aires 1 Menkul Kiymetler Ticari Sirketi 100.0
285 Deutsche Securities Saudi Arabia (a closed joint stock company) Riyad Yatirm Sirketi 100.0
286 Deutsche Securities SpA Santiago 1 Finans Sirketi 100.0
287 Deutsche Securities Venezuela S.A. Caracas 1 Finans Sirketi 100.0
288 Deutsche Securities, S.A. de C.V., Casa de Bolsa Meksiko 1 Yatirim Sirketi 100.0
289 Deutsche Securitisation Australia Pty Limited Sidney 1 Destek Hizmetleri Tedarikgisi 100.0
290 Deutsche StiftungsTrust GmbH Frankfurt 2 Diger Sirket 100.0
291 Deutsche Strategic Investment Holdings Yugen Kaisha Tokyo 1 Finans Sirketi 100.0
292 Deutsche Trust Company Limited Japan Tokyo 2 Diger Sirket 100.0
293 Deutsche Trustee Company Limited Londra 2 Diger Sirket 100.0
294 Deutsche Trustee Services (India) Private Limited Mumbai 2 Diger Sirket 100.0
295 Deutsche Trustees Malaysia Berhad Kuala Lumpur 2 Diger Sirket 100.0
296 Deutsches Institut fiir Altersvorsorge GmbH Frankfurt 2 Diger Sirket 78.0
297 DG China Clean Tech Partners Tientsin 3,4,5,6 Finans Sirketi 49.9
298 DI Deutsche Immobilien Treuhandgesellschaft mbH Frankfurt 2 Diger Sirket 100.0
DIB-Consult Deutsche Immobilien- und Beteiligungs- Beratungsgesellschaft
299 mbH i.L. Dusseldorf 2 Diger Sirket 100.0
300 DISCA Beteiligungsgesellschaft mbH Dusseldorf 1 Finans Sirketi 100.0
301 DNU Nominees Pty Limited Sidney 1 Destek Hizmetleri Tedarikgisi 100.0
302 DSL Portfolio GmbH & Co. KG Bonn 1,3 Destek Hizmetleri Tedarikgisi 100.0
303 DSL Portfolio Verwaltungs GmbH Bonn 1 Finans Sirketi 100.0
304 DTS Nominees Pty Limited Sidney 2 Diger Sirket 100.0
305 Durian (Luxembourg) S.ar.l. Liksemburg 2 Diger Sirket 100.0
306 DWS Alternatives Global Limited Londra 1 Varlik Yonetimi Sirketi 100.0
307 DWS Alternatives GmbH Frankfurt 1 Varlik Yonetimi Sirketi 100.0
308 DWS Beteiligungs GmbH Frankfurt 1 Finans Sirketi 99.1
309 DWS CH AG Zirih 1 Yatirim Sirketi 100.0
310 DWS Distributors, Inc. Wilmington 1 Yatirim Sirketi 100.0
311 DWS Far Eastern Investments Limited Taipei 1 Menkul Kiymetler Ticari Sirketi 60.0
312 DWS Group GmbH & Co. KGaA Frankfurt 1,3 Finans Holding Sirketi 79.5
313 DWS Group Services UK Limited Londra 1 Destek Hizmetleri Tedarikgisi 100.0
314 DWS Grundbesitz GmbH Frankfurt 1 Varlik Yonetimi Sirketi 99.9
315 DWS International GmbH Frankfurt 1 Yatirim Sirketi 100.0
316 DWS Investment GmbH Frankfurt 1 Varlik Yonetimi Sirketi 100.0
317 DWS Investment Management Americas, Inc. Wilmington 1 Finans Sirketi 100.0
318 DWS Investments Australia Limited Sidney 1 Yatirim Sirketi 100.0
319 DWS Investments Hong Kong Limited Hong Kong 1 Yatirim Sirketi 100.0
320 DWS Investments Shanghai Limited Sanghay 1 Yatirim Sirketi 100.0
321 DWS Investments Singapore Limited Singapur 1 Yatirim Sirketi 100.0
322 DWS Investments UK Limited Londra 1 Varlik Yonetimi Sirketi 100.0
323 DWS Management GmbH Frankfurt 1 Finans Sirketi 100.0
324 DWS Real Estate GmbH Frankfurt 1 Finans Sirketi 99.9
325 DWS Service Company Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
326 DWS Trust Company \ Salem 1 Yatirim Sirketi 100.0
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327 DWS USA Corporation Wilmington 1 Finans Holding Sirketi 100.0
328 EC EUROPA IMMOBILIEN FONDS NR. 3 GmbH & CO. KG i.l. Hamburg 2 Diger Sirket 65.2
329 Elba Finance GmbH Eschborn 1 Finans Sirketi 100.0
330 Elizabethan Holdings Limited George Town 4 Finans Sirketi 100.0
331 Elizabethan Management Limited George Town 2 Diger Sirket 100.0
332 European Value Added | (Alternate G.P.) LLP Londra 1 Finans Sirketi 100.0
333 Exinor SA (opening faillissement) Bastogne 2 Diger Sirket 100.0
334 FARAMIR Beteiligungs- und Verwaltungs GmbH Kolin 1 Finans Sirketi 100.0
335 Fiduciaria Sant' Andrea S.r.L. Milano 2 Diger Sirket 100.0
336 Finanzberatungsgesellschaft mbH der Deutschen Bank Berlin 4 Destek Hizmetleri Tedarikgisi 100.0
Franz Urbig- und Oscar Schlitter-Stiftung Gesellschaft mit beschrankter
337 Haftung Frankfurt 4 Destek Hizmetleri Tedarikgisi 100.0
Flnfte SAB Treuhand und Verwaltung GmbH & Co. Suhl"Rimbachzentrum”
338 KG Bad Homburg 2 Diger Sirket 74.9
339 G Finance Holding Corp. Wilmington 1 Finans Sirketi 100.0
340 G918 Corp. Wilmington 1 Finans Sirketi 100.0
341 Gemini Technology Services Inc. Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
342 German American Capital Corporation Lutherville- Timonium 1 Finans Sirketi 100.0
343 Greenwood Properties Corp. New York 1,5 Finans Sirketi 0.0
344 Grundstlicksgesellschaft Frankfurt Bockenheimer Landstrale GbR Troisdorf 2,3 Diger Sirket 94.9
345 Grundstlicksgesellschaft Kerpen-Sindorf Vogelrutherfeld GbR Troisdorf 2,3,5 Diger Sirket 0.0
346 Grundstlicksgesellschaft Leipzig Petersstrale GbR Troisdorf 2,3,5 Diger Sirket 36.1
347 Grundstlcksgesellschaft Wiesbaden Luisenstrae/Kirchgasse GbR Berlin 2,3 Diger Sirket 64.7
348 HTB Spezial GmbH & Co. KG Kéln 3,4 Finans Sirketi 100.0
349 Immobilienfonds Biiro-Center Erfurt am Flughafen Bindersleben | GbR Troisdorf 2,3,5 Diger Sirket 0.0
350 Immobilienfonds Biiro-Center Erfurt am Flughafen Bindersleben Il GbR Troisdorf 2,3,5 Diger Sirket 50.0
351 Immobilienfonds Mietwohnhauser Quadrath-Ichendorf GbR Troisdorf 2,3,5 Diger Sirket 0.0
352 Immobilienfonds Wohn- und Geschéaftshaus Koln-Blumenberg V GbR Troisdorf 2,3,5 Diger Sirket 0.0
353 10S Finance EFC, S.A. Madrid 1 Finans Sirketi 55.3
354 ISTRON Beteiligungs- und Verwaltungs-GmbH Kéln 1 Finans Sirketi 100.0
355 IVAF | Manager, S.ar.l. Luksemburg 1 Finans Sirketi 100.0
356 J R Nominees (Pty) Ltd Johannesburg 2 Diger Sirket 100.0
357 Joint Stock Company Deutsche Bank DBU Kiev 1 Kredi Sirketi 100.0
358 Jyogashima Godo Kaisha Tokyo 1 Finans Sirketi 100.0
359 KEBA Gesellschaft fiir interne Services mbH Frankfurt 1 Destek Hizmetleri Tedarikgisi 100.0
360 Kidson Pte Ltd Singapur 1 Finans Sirketi 100.0
362 Kradavimd UK Lease Holdings Limited (in members' voluntary liquidation) Londra 1 Finans Sirketi 100.0
363 LA Water Holdings Limited George Town 1 Finans Sirketi 75.0
364 LAWL Pte. Ltd. Singapur 1 Finans Sirketi 100.0
365 Leasing Verwaltungsgesellschaft Waltersdorf mbH Schoenefeld 1 Finans Sirketi 100.0
366 Leonardo IlI Initial GP Limited Londra 4 Finans Sirketi 100.0
367 Maher Terminals Holdings (Toronto) Limited Vancouver 1 Finans Sirketi 100.0
368 MEF | Manager, S. ar.l. Liksemburg 1 Finans Sirketi 100.0
369 MHL Reinsurance Ltd. Burlington 4 ReSigorta Sirketi 100.0
370 MIT Holdings, Inc. Baltimore 1 Finans Sirketi 100.0
371 MortgagelT Securities Corp. Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
372 MortgagelT, Inc. New York 1 Finans Sirketi 100.0
373 Navegator - SGFTC, S.A. Lizbon 1 Destek Hizmetleri Tedarikgisi 100.0
Nordwestdeutscher Wohnungsbautréager Gesellschaft mit beschrankter
374 Haftung Frankfurt 1 Finans Sirketi 100.0
375 Norisbank GmbH Bonn 1 Kredi Sirketi 100.0
376 00O "Deutsche Bank TechCentre" Moskova 1 Destek Hizmetleri Tedarikgisi 100.0
377 00O "Deutsche Bank" Moskova 1 Kredi Sirketi 100.0
378 Opal Funds (Ireland) Public Limited Company (in liquidation) Dublin 4 Destek Hizmetleri Tedarikgisi 100.0
379 OPB Verwaltungs- und Beteiligungs-GmbH Kéln 4 Finans Sirketi 100.0
380 OPB Verwaltungs- und Treuhand GmbH Kéln 1 Finans Sirketi 100.0
381 OPB-Holding GmbH Kolin 1 Finans Sirketi 100.0
382 OPB-Nona GmbH Frankfurt 1 Finans Sirketi 100.0
383 OPB-Oktava GmbH Koln 4 Finans Sirketi 100.0
384 OPB-Quarta GmbH Kéln 4 Finans Sirketi 100.0
385 OPB-Quinta GmbH Kéln 4 Finans Sirketi 100.0
386 OPB-Septima GmbH Kéln 4 Finans Sirketi 100.0
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387 OPPENHEIM Capital Advisory GmbH Koln 1 Finans Sirketi 100.0
388 OPPENHEIM Flottenfonds V GmbH & Co. KG Koln 1,3 Finans Sirketi 100.0
389 OPPENHEIM PRIVATE EQUITY Manager GmbH Kéln 4 Finans Sirketi 100.0
390 OPPENHEIM PRIVATE EQUITY Verwaltungsgesellschaft mbH Kolin 4 Finans Sirketi 100.0
391 OPS Nominees Pty Limited Sidney 2 Diger Sirket 100.0
392 OVT Trust 1 GmbH Koéln 2 Diger Sirket 100.0
393 OVV Beteiligungs GmbH KoéIn 4 Finans Sirketi 100.0
394 PADUS Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 1 Finans Sirketi 100.0
395 Pan Australian Nominees Pty Ltd Sidney 1 Destek Hizmetleri Tedarikgisi 100.0
396 PB Factoring GmbH Bonn 1 Finans Sirketi 100.0
397 PB Firmenkunden AG Bonn 1 Destek Hizmetleri Tedarikgisi 100.0
398 PB International S.A. Schuettringen 1 Finans Sirketi 100.0
399 PB Spezial-Investmentaktiengesellschaft mit Teilgesellschaftsvermégen Bonn 1 Destek Hizmetleri Tedarikgisi 98.1
400 PBC Banking Services GmbH Frankfurt 1 Finans Sirketi 100.0
401 PCC Services GmbH der Deutschen Bank Essen 1 Destek Hizmetleri Tedarikgisi 100.0
402 Plantation Bay, Inc. St. Thomas 2 Diger Sirket 100.0
403 Postbank Akademie und Service GmbH Hameln 2 Diger Sirket 100.0
404 Postbank Beteiligungen GmbH Bonn 1 Finans Sirketi 100.0
405 Postbank Direkt GmbH Bonn 1 Finans Sirketi 100.0
406 Postbank Filialvertrieb AG Bonn 1 Finans Sirketi 100.0
407 Postbank Finanzberatung AG Hameln 2 Diger Sirket 100.0
408 Postbank Immobilien GmbH Hameln 2 Diger Sirket 100.0
409 Postbank Immobilien und Baumanagement GmbH Bonn 1 Finans Sirketi 100.0
410 Postbank Immobilien und Baumanagement GmbH & Co. Objekt Leipzig KG Bonn 1,3 Destek Hizmetleri Tedarikgisi 90.0
411 Postbank Leasing GmbH Bonn 1 Finans Sirketi 100.0
412 Postbank Service GmbH Essen 1 Destek Hizmetleri Tedarikgisi 100.0
413 Postbank Systems AG Bonn 1 Destek Hizmetleri Tedarikgisi 100.0
414 PT Deutsche Sekuritas Indonesia Cakarta 1 Yatinm Sirketi 99.0
415 PT. Deutsche Verdhana Sekuritas Indonesia Cakarta 4,5 Yatirim Sirketi 40.0
416 R.B.M. Nominees Pty Ltd Sidney 1 Destek Hizmetleri Tedarikgisi 100.0
417 REO Properties Corporation Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
418 RoPro U.S. Holding, Inc. Wilmington 1 Finans Sirketi 100.0
419 Route 28 Receivables, LLC Wilmington 1 Finans Sirketi 100.0
420 RREEF America L.L.C. Wilmington 1 Finans Sirketi 100.0
421 RREEF China REIT Management Limited Hong Kong 2 Diger Sirket 100.0
422 RREEF European Value Added | (G.P.) Limited Londra 1 Finans Sirketi 100.0
423 RREEF Fund Holding Co. George Town 1 Finans Sirketi 100.0
424 RREEF India Advisors Private Limited Mumbai 2 Diger Sirket 100.0
425 RREEF Management L.L.C. Wilmington 2 Diger Sirket 100.0
426 RTS Nominees Pty Limited Sidney 2 Diger Sirket 100.0
427 SAB Real Estate Verwaltungs GmbH Hameln 4 Finans Sirketi 100.0
428 SAGITA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 1 Finans Sirketi 100.0
429 Sal. Oppenheim Alternative Investments GmbH Kéin 1 Finans Sirketi 100.0
430 Sal. Oppenheim jr. & Cie. AG & Co. Kommanditgesellschaft auf Aktien Kéin 1,3 Kredi Sirketi 100.0
431 Sal. Oppenheim jr. & Cie. Beteiligungs GmbH Kéin 1 Finans Sirketi 100.0
432 Sal. Oppenheim jr. & Cie. Komplementar AG Koln 1 Finans Sirketi 100.0
433 SAPIO Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 1 Finans Sirketi 100.0
434 Sechste Salomon Beteiligungs- und Verwaltungsgesellschaft mbH Koln 1,5 Finans Sirketi 0.0
435 Service Company Four Limited Hong Kong 2 Diger Sirket 100.0
436 Sharps SP | LLC Wilmington 1 Finans Sirketi 100.0
437 Structured Finance Americas, LLC Wilmington 1 Yatinim Sirketi 100.0
438 Siuddeutsche Vermdgensverwaltung Gesellschaft mit beschrankter Haftung Frankfurt 1 Finans Sirketi 100.0
439 TELO Beteiligungsgesellschaft mbH Schoenefeld 1 Finans Sirketi 100.0
440 Tempurrite Leasing Limited Londra 1 Finans Sirketi 100.0
441 Thai Asset Enforcement and Recovery Asset Management Company Limited ~ Bangkok 1 Finans Sirketi 100.0
442 Tientsin Deutsche AM Fund Management Co., Ltd. Tientsin 4 Destek Hizmetleri Tedarikgisi 100.0
443 Treuinvest Service GmbH Frankfurt 2 Diger Sirket 100.0
444 Triplereason Limited Londra 1 Finans Sirketi 100.0
445 UKE Beteiligungs-GmbH Troisdorf 2,5 Finans Sirketi 0.0
446 UKE Grundsttlicksgesellschaft mbH Troisdorf 1,5 Finans Sirketi 0.0
447 UKE, s.r.o. Bela 2 Diger Sirket 100.0
448 Ulimann - Esch Grundstiicksgesellschaft Kirchnerstrae GbR Troisdorf 2,3,5 Diger Sirket 0.0
449 Ullmann - Esch Grundstlicksverwaltungsgesellschaft Disternich GbR Troisdorf 2,3,5 Diger Sirket 0.0
450 Ullmann Ullmann Krockow Krockow Esch GbR Troisdorf 2,35 Diger Sirket 0,0
451  Vesta Real Estate S.r.l. Milano 1 Destek Hizmetleri Tedarikgisi 100.0
452 VOB-ZVD Processing GmbH Bon 1 Odeme Kurumu 100.0
453 Wealthspur Investment Ltd. Labuan 4 Finans Sirketi 100.0
454 WEPLA Beteiligungsgesellschaft mbH Frakfurt 1 Finans Sirketi 100.0
455  Whale Holdings S.ar.l. Luksemburg 1 Finans Sirketi 100.0
456 World Trading (Delaware) Inc. Wilmington 1 Finans Sirketi 100.0
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Konsolide Yapilandinlmis Tuzel Kisiler

Seri
No Sirket Adi
457 Alguer Inversiones Designated Activity Company

458 Alixville Invest, S.L.

459 Amber Investments S.ar.l.

460 Asset Repackaging Trust Five B.V.

461 Atena SPV S.r.l

462 Atlas Investment Company 1 S.ar.l.

463 Atlas Investment Company 2 S.ar.l.

464 Atlas Investment Company 3 S.ar.l.

465 Atlas Investment Company 4 S.ar.l.

466 Atlas Portfolio Select SPC

467 Atlas SICAV - FIS

469 Axia Insurance, Ltd.

470 Baltics Credit Solutions Latvia SIA

471 Cape Hatteras Marine Inc.

472 Cathay Capital (Labuan) Company Limited
473 Cathay Capital Company Limited

474 Cathay Strategic Investment Company Limited
475 Cathay Strategic Investment Company No. 2 Limited
476 Cayman Reference Fund Holdings Limited
477 Charitable Luxembourg Four S.ar.l.

478 Charitable Luxembourg Three S.ar.l.

479 Charitable Luxembourg Two S.ar.l.

480 Chartley World Inc.

481 CITAN Beteiligungsgesellschaft mbH

482 City Leasing (Thameside) Limited

483 City Leasing Limited

484 CLASS Limited

485 Collins Capital Low Volatility Performance Il Special Investments, Ltd.

486 Crofton Invest, S.L.

487 Danube Properties S.ar.l., en faillite

488 Dariconic Designated Activity Company
489 DB Apex Management Limited

490 DB Aster I, LLC

491 DB Aster lll, LLC

492 DB Aster, Inc.

493 DB Aster, LLC

494 DB Covered Bond S.r.l.

495 DB Credit Investments S.ar.l.

496 DB Finance International GmbH

497 DB Global Markets Multi-Strategy Fund | Ltd.
498 DB Immobilienfonds 1 Wieland KG

499 DB Immobilienfonds 2 GmbH & Co. KG i.L.
500 DB Immobilienfonds 4 GmbH & Co. KG i.L.
501 DB Immobilienfonds 5 Wieland KG

502 DB Impact Investment (GP) Limited

503 DB Litigation Fee LLC

504 DB Municipal Holdings LLC

505 DB PWM

506 DB PWM Il - LiquidAlts UCITS (Euro)

507 DB RC Holdings, LLC

508 DB Real Estate Canadainvest 1 Inc.

DB Safe Harbour Investment Projects Limited (in members' voluntary

509 liquidation)

510 DB SPEARS/LIFERS Trust

511 DB STG Lux 10S.ar.l.

512 DB STG Lux 11S.ar.l.

513 DB STG Lux12S.ar.l.

514 DB STG Lux9S.ar.l.

515 DB Structured Finance 1 Designated Activity Company
516 DB Structured Finance 2 Designated Activity Company
517 DB Investor Solutions 2 Public Limited Company

518 DB RE Global Real Estate Management US IB, L.L.C.
519 DB RMS4

520 DB X ETF Trust
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Amsterdam
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Hamilton
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Road Town
Labuan
Ebene

Hong Kong
George Town
George Town
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Frankfurt
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Londra

St. Helier
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Madrid
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Wilmington
Wilmington
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Sermaye
Faaliyet Turl Payi %
Finans Sirketi
Diger Sirket
Finans Sirketi 100.0
Finans Sirketi
Finans Sirketi 60.0
Finans Sirketi
Finans Sirketi
Finans Sirketi
Finans Sirketi
Finans Sirketi 0.1
Diger Sirket
Diger Sirket
Finans Sirketi
Diger Sirket
Diger Sirket
Finans Sirketi 9.5
Finans Sirketi
Finans Sirketi
Destek Hizmetleri Tedarikgisi
Finans Sirketi
Finans Sirketi
Finans Sirketi
Diger Sirket
Finans Sirketi 100.0
Finans Sirketi 100.0
Finans Sirketi 100.0
Diger Sirket
Finans Sirketi
Diger Sirket
Diger Sirket 25.0
Finans Sirketi
Finans Sirketi 100.0
Destek Hizmetleri Tedarikgisi 100.0
Destek Hizmetleri Tedarikgisi 100.0
Finans Sirketi 100.0
Destek Hizmetleri Tedarikgisi 100.0
Finans Sirketi 90.0
Finans Sirketi 100.0
Finans Sirketi 100.0
Finans Sirketi 100.0
Diger Sirket
Finans Sirketi 74.0
Diger Sirket 0.2
Diger Sirket
Finans Sirketi 100.0
Finans Sirketi 100.0
Destek Hizmetleri Tedarikgisi 100.0
Diger Sirket
Diger Sirket 15.7
Finans Sirketi 100.0
Finans Sirketi 100.0
Finans Sirketi 100.0
Destek Hizmetleri Tedarikgisi 0.0
Diger Sirket 100.0
Diger Sirket 100.0
Diger Sirket 100.0
Diger Sirket 100.0
Finans Sirketi 100.0
Finans Sirketi 100.0
Finans Sirketi
Finans Sirketi 100.0
Finans Sirketi 100.0
Diger Sirket



Seri Sermaye
No. Sirket Adi Sirket Merkezi Not Faaliyet Tirl Pay1 %
521 De Heng Asset Management Company Limited Pekin 2 Finans Sirketi
522 DeAM Capital Protect 2019 Frankfurt 2 Diger Sirket
523 Deloraine Spain SL Madrid 2 Finans Sirketi
524 Deutsche Bank Best Allocation - Protect 80 Liksemburg 2 Diger Sirket
525 Deutsche Bank Best Allocation - Protect 90 Liksemburg 2 Diger Sirket
526 Deutsche Bank Capital Finance LLC | Wilmington 1 Finans Sirketi 100.0
527 Deutsche Bank Capital Finance Trust | Wilmington 1,5 Finans Sirketi 0.0
528 Deutsche Bank Contingent Capital LLC Il Wilmington 1 Finans Sirketi 100.0
529 Deutsche Bank Contingent Capital LLC V Wilmington 1 Finans Sirketi 100.0
530 Deutsche Bank Contingent Capital Trust Il Wilmington 1,5 Finans Sirketi 0.0
531 Deutsche Bank Contingent Capital Trust V Wilmington 1,5 Finans Sirketi 0.0
532 Deutsche Bank Luxembourg S.A. - Fiduciary Deposits Liksemburg 2,7 Diger Sirket
533 Deutsche Bank Luxembourg S.A. - Fiduciary Note Programme Liksemburg 2,7 Diger Sirket
534 Deutsche Bank SPEARS/LIFERSs, Series DBE-7004 Trust George Town 4 Destek Hizmetleri Tedarikgisi 5.0
535 Deutsche Bank SPEARSs/LIFERs, Series DBE-7006 Trust George Town 4 Destek Hizmetleri Tedarikgisi 14.3
536 Deutsche Bank SPEARSs/LIFERs, Series DBE-7007 Trust George Town 4.9 Destek Hizmetleri Tedarikgisi 100.0
537 Deutsche Bank SPEARS/LIFERS, Series DBE-8002 Trust Wilmington 4 Destek Hizmetleri Tedarikgisi 14.2
538 Deutsche Colombia S.A.S. Bogota 1 Menkul Kiymetler Ticari Sirketi 100.0
539 Deutsche DWS Income Trust - DWS Short Duration High Income Fund Boston 2 Diger Sirket 100.0
540 Deutsche Postbank Funding LLC | Wilmington 1 Finans Sirketi 100.0
541 Deutsche Postbank Funding LLC Il Wilmington 1 Finans Sirketi 100.0
542 Deutsche Postbank Funding LLC Il Wilmington 1 Finans Sirketi 100.0
543 Deutsche Postbank Funding Trust | Wilmington 1,5 Finans Sirketi 0.0
544 Deutsche Postbank Funding Trust Il Wilmington 1,5 Finans Sirketi 0.0
545 Deutsche Postbank Funding Trust I Wilmington 1,5 Finans Sirketi 0.0
546 Deutsche Services Polska Sp. z 0.0. Varsova 1 Destek Hizmetleri Tedarikgisi 100.0
547 Deutsche Strategic Liiksemburg 2,7 Diger Sirket
548 DWS Access S.A. Liiksemburg 2,7 Finans Sirketi
549 DWS Garant 80 FPI Liksemburg 2 Diger Sirket
550 DWS Invest Liksemburg 2,7 Diger Sirket
551 DWS World Protect 90 Liksemburg 2 Diger Sirket
552 DWS Zeitwert Protect Liiksemburg 2 Diger Sirket
553 Dynamic Infrastructure Securities Fund LP Wilmington 2 Finans Sirketi
554 Earls Four Limited George Town 2,7 Diger Sirket
555 EARLS Trading Limited George Town 2 Finans Sirketi
556 Einkaufszentrum "HVD Dresden" S.a.r.l & Co. KG i.l. Kéin 2 Diger Sirket
557 Eirles Three Designated Activity Company Dublin 2,7 Finans Sirketi
558 Eirles Two Designated Activity Company Dublin 2,7 Finans Sirketi
559 Elmo Funding GmbH Eschborn 1 Finans Sirketi 100.0
560 Elmo Leasing Vierzehnte GmbH Eschborn 1 Destek Hizmetleri Tedarikgisi 100.0
561 Emerald Asset Repackaging Designated Activity Company Dublin 1 Finans Sirketi 100.0
562 Emerging Markets Capital Protected Investments Limited George Town 2,7 Diger Sirket
563 Emeris George Town 2 Menkul Kiymetler Ticari Sirketi
564 Encina Property Finance Designated Activity Company Dublin 2 Finans Sirketi
565 Epicuro SPV S.r.l. Conegliano 2 Finans Sirketi
566 Erste Frankfurter Hoist GmbH Eschborn 1 Finans Sirketi 100.0
567 Eurohome (Italy) Mortgages S.r.l. Conegliano 2 Finans Sirketi
568 European Strategic Real Estate Fund ICAV Dublin 2 Diger Sirket
569 Fondo Privado de Titulizacion Activos Reales 1 B.V. Amsterdam 2 Diger Sirket
570 Fondo Privado de Titulizacién PYMES | Limited Dublin 2 Finans Sirketi
571 FRANKFURT CONSULT GmbH Frankfurt 1 Finans Sirketi 100.0
572 G.O. IB-US Management, L.L.C. Wilmington 1 Finans Sirketi 100.0
573 GAC-HEL, Inc. Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
574 Gladyr Spain, S.L. Madrid 2 Finans Sirketi
575 Global Markets Fundo de Investimento Multimercado Rio de Janeiro 4 Finans Sirketi 100.0
576 Global Markets 11l Fundo de Investimento Multimercado - Crédito Rio de Janeiro 4 Finans Sirketi 100.0
Privado e Investimento No Exterior
577 Global Opportunities Co-Investment Feeder, LLC Wilmington 2 Finans Sirketi
578 Global Opportunities Co-Investment, LLC George Town 2 Finans Sirketi
579 Groton Invest, S.L. Madrid 2 Finans Sirketi
580 GWC-GAC Corp. Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
581 Hamildak Designated Activity Company Dublin 2 Finans Sirketi
582 Histria Inversiones Designated Activity Company Dublin 2 Finans Sirketi
583 Iberia Inversiones Designated Activity Company Dublin 2 Finans Sirketi
584 Iberia Inversiones Il Designated Activity Company Dublin 2 Finans Sirketi
585 India Debt Opportunities Fund Mumbai 2 Destek Hizmetleri Tedarikgisi
586 Infrastructure Holdings (Cayman) SPC George Town 2 Finans Sirketi
587 Inn Properties S.ar.l., en faillite Liiksemburg 2 Diger Sirket 25.0
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588 Investor Solutions Limited St. Helier 2,7 Diger Sirket
589 Isar Properties S.a r.l., en faillite Liksemburg 2 Diger Sirket 25.0
590 IVAF (Jersey) Limited St. Helier 2 Destek Hizmetleri Tedarikgisi
591 Kelona Invest, S.L. Madrid 2 Diger Sirket
592 Kelsey Street LLC Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
593 KOMPASS 3 Beteiligungsgesellschaft mbH Dusseldorf 4 Finans Sirketi 50.0
594 KOMPASS 3 Erste Beteiligungsgesellschaft mbH & Co. Euro KG i.L. Dusseldorf 1,3 Destek Hizmetleri Tedarikgisi 96.1
595 KOMPASS 3 Zweite Beteiligungsgesellschaft mbH & Co. USD KG i.L. Dusseldorf 1,3 Destek Hizmetleri Tedarikgisi 97.0
596 Kratus Inversiones Designated Activity Company Dublin 2 Finans Sirketi
597 La Fayette Dedicated Basket Ltd. Road Town 2 Menkul Kiymetler Ticari Sirketi
598 Ledyard, S.L. Madrid 2 Diger Sirket
599 Lenthorp Financial Corp. Road Town 2 Diger Sirket
600 Leo Consumo 1 S.r.l. Conegliano 2 Finans Sirketi
601 Leo Consumo 2 S.r.l. Conegliano 1 Finans Sirketi 70.0
602 87 Leonard Development LLC Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
603 Leonardo Charitable 1 Limited George Town 2 Destek Hizmetleri Tedarikgisi
604 Leonardo Secondary Opportunities Fund Ill (Alternate GP of GP), LP Wilmington 2 Finans Sirketi
605 Leonardo Secondary Opportunities Fund Il (GP) Limited George Town 2 Finans Sirketi
606 Leonardo Secondary Opportunities Fund Il (Limited Partner) Limited George Town 2 Finans Sirketi
607 Lerma Investments 2018, Sociedad Limitada Madrid 2 Finans Sirketi
608 Life Mortgage S.r.l. Conegliano 2 Finans Sirketi
609 Lindsell Finance Limited St. Julian's 1 Destek Hizmetleri Tedarikgisi 100.0
610 Lockwood Invest, S.L. Madrid 2 Finans Sirketi
611 London Industrial Leasing Limited Londra 1 Finans Sirketi 100.0
612 Lupus alpha Low Beta Risk-Premium Frankfurt 2 Diger Sirket 100.0
613 Macondo Spain SL Madrid 2 Diger Sirket 100.0
614 Malabo Holdings Designated Activity Company Dublin 2 Finans Sirketi
615 Maxima Alpha Bomaral Limited (in liquidation) St. Helier 2 Menkul Kiymetler Ticari Sirketi
616 Merlin | George Town 2 Menkul Kiymetler Ticari Sirketi
617 Merlin XI George Town 2 Menkul Kiymetler Ticari Sirketi
618 Meseta Inversiones Designated Activity Company Dublin 2 Finans Sirketi
619 Micro-E Finance S.r.l. Roma 2 Finans Sirketi
620 Midsel Limited (in members' voluntary liquidation) Londra 2 Diger Sirket 100.0
621 Moon Leasing Limited (in members' voluntary liquidation) Londra 1 Finans Sirketi 100.0
622 Motion Picture Productions One GmbH & Co. KG Frankfurt 1,3 Finans Sirketi 100.0
623 MPP Beteiligungsgesellschaft mbH Frankfurt 1 Finans Sirketi 100.0
624 Natureza Maritima SA Panama City 2 Diger Sirket
625 NCW Holding Inc. Vancouver 1 Finans Sirketi 100.0
626 New 87 Leonard, LLC Wilmington 1 Finans Sirketi 100.0
627 Nineco Leasing Limited (in members' voluntary liquidation) Londra 1 Finans Sirketi 100.0
628 QOasis Securitisation S.r.l. Conegliano 1,5 Finans Sirketi 0.0
629 Oder Properties S.ar.l., en faillite Liiksemburg 2 Diger Sirket 25.0
630 OPAL, en liquidation volontaire Liiksemburg 2,7 Diger Sirket
631 Opus Niestandaryzowany Sekurytyzacyjny Fundusz Inwestycyjny Zamkniety ~ Vargova 2 Finans Sirketi
632 Oran Limited George Town 2 Finans Sirketi
633 OTTAM Mexican Capital Trust Designated Activity Company Dublin 2,7 Finans Sirketi
634 Palladium Securities 1 S.A. Liksemburg 2,7 Finans Sirketi
635 PanAsia Funds Investments Ltd. George Town 2,7 Finans Sirketi
636 PARTS Funding, LLC Wilmington 1 Finans Sirketi 100.0
637 PD Germany Funding Company I, Ltd. George Town 2 Finans Sirketi
638 PD Germany Funding Company V, Ltd. George Town 2 Finans Sirketi
639 PEIF Il SLP Feeder, L.P. Edinburgh 4 Finans Sirketi 0.7
640 Peruda Leasing Limited Londra 1 Finans Sirketi 100.0
641 PERUS 1S.ar.l. Liksemburg 2 Finans Sirketi
642 PES Carry and Employee Co-Investment Feeder SCSp Munsbach 4 Finans Sirketi 1.3
643 Philippine Opportunities for Growth and Income (SPV-AMC), INC. Makati 1 Finans Sirketi 95.0
644 Pinehurst Securities SA Liiksemburg 2,7 Finans Sirketi
645 Primus Solutions ICAV Dublin 2 Diger Sirket
646 Private Equity Solutions SCSp Munsbach 1 Finans Sirketi 99.1
647 Quantum 13 LLC Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
648 Quartz No. 1 S.A. Liksemburg 1,5 Finans Sirketi 0.0
649 Rattray Business Inc. Road Town 2 Diger Sirket
650 Reference Capital Investments Limited Londra 1 Finans Sirketi 100.0
651 REO Properties Corporation Il Wilmington 1,5 Destek Hizmetleri Tedarikgisi 0.0
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Seri Sermaye
No. Sirket Adi Sirket Merkezi Not Faaliyet Tiru Payi %
652 Residential Mortgage Funding Trust Toronto 2 Finans Sirketi

653 Rhine Properties S.ar.l., en faillite Liksemburg 2 Diger Sirket 25.0
654 Riviera Real Estate Paris 2 Diger Sirket 100.0
655 Romareda Holdings Designated Activity Company Dublin 2 Finans Sirketi

656 RREEF DCH, L.L.C. Wilmington 1 Finans Sirketi 100.0
657 SABRE Securitisation Limited Sidney 2 Diger Sirket

658 Samburg Invest, S.L. Madrid 2 Diger Sirket

659 SCB Alpspitze UG (haftungsbeschrankt) Frankfurt 2 Finans Sirketi

660 Sebbon Holdings Corp. Road Town 2 Diger Sirket

661 Select Access Investments Limited Sidney 2,7 Diger Sirket

662 SHINSEI Trust TBI (PJ Skytree) Tokyo 2 Diger Sirket

663 Singer Island Tower Suite LLC Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
664 Sixco Leasing Limited (in members' voluntary liquidation) Londra 1 Finans Sirketi 100.0
665 SOLIDO Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 1 Finans Sirketi 100.0
666 Somkid Immobiliare S.r.l. Conegliano 2 Diger Sirket 100.0
667 SP Mortgage Trust Wilmington 2 Diger Sirket 100.0
668 Strategic Global Opportunities Limited - Class A Main USD Nassau 2 Finans Sirketi

669 Swabia 1 Designated Activity Company Dublin 2 Finans Sirketi

670 Swabia 1. Vermbgensbesitz-GmbH Eschborn 1 Finans Sirketi 100.0
671 Tagus - Sociedade de Titularizagao de Creditos, S.A. Lizbon 1 Finans Sirketi 100.0
672 The Canary Star Trust George Town 4 Destek Hizmetleri Tedarikgisi 100.0
673 The Emperor Star Trust George Town 4 Destek Hizmetleri Tedarikgisi 100.0
674 The India Debt Opportunities Fund Limited Ebéne 2 Destek Hizmetleri Tedarikgisi

675 Trave Properties S.ar.l., en faillite Liiksemburg 2 Diger Sirket 25.0
676 TRS Aria LLC Wilmington 4 Finans Sirketi 100.0
677 TRS Birch Il LTD George Town 1 Finans Sirketi 100.0
678 TRS Birch LLC Wilmington 2 Diger Sirket 100.0
679 TRS Cypress Il LTD George Town 1 Finans Sirketi 100.0
680 TRS EIm Il LTD George Town 1 Finans Sirketi 100.0
681 TRS Leda LLC Wilmington 4 Finans Sirketi 100.0
682 TRS Maple Il LTD George Town 1 Finans Sirketi 100.0
683 TRS Oak Il LTD George Town 1 Finans Sirketi 100.0
684 TRS Oak LLC Wilmington 2 Diger Sirket 100.0
685 TRS Poplar Il LTD George Town 1 Finans Sirketi 100.0
686 TRS Scorpio LLC Wilmington 4 Finans Sirketi 100.0
687 TRS Spruce Il LTD George Town 1 Finans Sirketi 100.0
688 TRS SVCO LLC Wilmington 4 Finans Sirketi 100.0
689 TRS Sycamore Il LTD George Town 1 Finans Sirketi 100.0
690 TRS Tupelo Il LTD George Town 1 Finans Sirketi 100.0
691 TRS Venor LLC Wilmington 4 Finans Sirketi 100.0
692 TRS Walnut Il LTD George Town 1 Finans Sirketi 100.0
693 TRS Walnut LLC Wilmington 2 Diger Sirket 100.0
694 Vanguard MSCI International Small Companies Index ETF Melbourne 2 Diger Sirket 58.8
695 VCJ Lease S.ar.l. Liiksemburg 2,9 Diger Sirket 95.0
696 Vermdégensfondmandat Flexible (80% teilgeschiitzt) Liksemburg 2 Diger Sirket

697 Wedverville Spain, S.L. Madrid 2 Diger Sirket

698 Wendelstein 2017-1 UG (haftungsbeschrankt) Frankfurt 2 Finans Sirketi

699 Wibaux Invest, S.L. Madrid 2 Diger Sirket

700 Xtrackers (IE) Public Limited Company Dublin 2,7 Diger Sirket 0.4
701 ZALLUS Beteiligungsgesellschaft mbH Dusseldorf 4 Finans Sirketi 50.0
702 ZARAT Beteiligungsgesellschaft mbH Diisseldorf 4 Finans Sirketi 50.0
703 ZARAT Beteiligungsgesellschaft mbH & Co. Leben Il KGi.L. Disseldorf 1,3 Destek Hizmetleri Tedarikgisi 98.1
704 ZELAS Beteiligungsgesellschaft mbH Disseldorf 4 Finans Sirketi 50.0
705 ZELAS Beteiligungsgesellschaft mbH & Co. Leben | KGi.L. Dusseldorf 1,3 Destek Hizmetleri Tedarikgisi 98.2
706 Zumirez Drive LLC Wilmington 1 Destek Hizmetleri Tedarikgisi 100.0
707 ZURET Beteiligungsgesellschaft mbH Dusseldorf 4 Finans Sirketi 50.0
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Ozkaynak yéntemine gére muhasebelestirilen Sirketler

Seri Sermaye
No. Sirket Adi Sirket Merkezi Not Faaliyet Tiriu Pay1 %
708 AKA Ausfuhrkredit-Gesellschaft mit beschrankter Haftung Frankfurt Kredi Sirketi 26.9
709 Argantis GmbH i.L. Kéln Finans Sirketi 50.0
710 Baigo Capital Partners Fund 1 Parallel 1 GmbH & Co. KG Bad Soden am Taunus Finans Sirketi 49.8
711 BANKPOWER GmbH Personaldienstleistungen Frankfurt Diger Sirket 30.0
712 Bestra Gesellschaft fir Vermégensverwaltung mit beschrénkter Haftung Dusseldorf Finans Sirketi 49.0
713 BFDB Tax Credit Fund 2011, Limited Partnership New York 9 Finans Sirketi 99.9
714 Comfund Consulting Limited Bangalore Diger Sirket 30.0
715 Craigs Investment Partners Limited Tauranga Menkul Kiymetler Ticari Sirketi 49.9
716 Cyber Defence Alliance Limited Londra 10 Diger Sirket 0.0
717 DB Real Estate Global Opportunities I1B (Offshore), L.P. Camana Bay Finans Sirketi 34.3
718 DBG Eastern Europe Il L.P. St. Helier Finans Sirketi 25.9
719 Deutsche Bérse Commodities GmbH Eschborn Diger Sirket 16.2
720 Deutsche Gulf Finance Riyad Finans Sirketi 29.1
721 Deutsche Regis Partners, Inc. Makati Menkul Kiymetler Ticari Sirketi 49.0
722 Deutsche TISCO Investment Advisory Company Limited Bangkok Menkul Kiymetler Ticari Sirketi 49.0
723 Deutsche Zirih Pensiones Entidad Gestora de Fondos de Pensiones, S.A. Barselona Diger Sirket 50.0
724 Deutscher Pensionsfonds Aktiengesellschaft Bonn Diger Sirket 25.1
725 DIL Internationale Leasinggesellschaft mbH Dusseldorf Finans Sirketi 50.0
726 Domus Beteiligungsgesellschaft der Privaten Bausparkassen mbH Berlin Finans Holding Sirketi 21.1
727 Dwins GmbH Frankfurt Diger Sirket 21.2
728 Elbe Properties S.ar.l. Liksemburg Diger Sirket 25.0
729 eolec Issy-les-Moulineaux Diger Sirket 33.3
730 equiNotes Management GmbH Dusseldorf Diger Sirket 50.0
731 EVROENERGIAKI S.A. Atina Diger Sirket 40.0
732 Flnfte SAB Treuhand und Verwaltung GmbH & Co. "Leipzig- Magdeburg" KG Bad Homburg Diger Sirket 41.2
Flnfte SAB Treuhand und Verwaltung GmbH & Co. Dresden"Louisenstrale"
733 KG Bad Homburg Diger Sirket 30.6
734 G.O. IB-SIV Feeder, L.L.C. Wilmington Finans Sirketi 15.7
735 German Public Sector Finance B.V. Amsterdam Finans Sirketi 50.0
736 Gesellschaft fir Kreditsicherung mit beschrankter Haftung Berlin Finans Sirketi 36.7
737 Giropay GmbH Frankfurt Diger Sirket 333
738 Gordian Knot Limited Londra Diger Sirket 24.7
739 Grundstlicksgesellschaft Birohauser Kéln Rheinhallen GbR Berlin 3 Diger Sirket 15.6
740 Grundstlicksgesellschaft Karlsruhe Kaiserstrae GbR Troisdorf 3 Diger Sirket 3.4
741 Grundstlcksgesellschaft Kéln Messe 15-18 GbR Troisdorf 3 Diger Sirket 105
742 Grundstlcksgesellschaft Kéln Oppenheimstrale GbR Troisdorf 3,10 Diger Sirket 0.0
743 Grundstlcksgesellschaft Kéin-Merheim Winterberger Strale GbR Troisdorf 3,10 Diger Sirket 0.0
744 Grundstiicksgesellschaft Kéln-Ossendorf VI GbR Troisdorf 3 Diger Sirket 44.9
745 Grundstlicksgesellschaft Miinchen Synagogenplatz GbR Troisdorf 3,10 Diger Sirket 0.0
746 Grundstlicksgesellschaft Schillingsrotter Weg GbR Troisdorf 3,10 Diger Sirket 0.0
747 Harvest Fund Management Co., Ltd. Sanghay Yatirim Sirketi 30.0
748 Huarong Rongde Asset Management Company Limited Pekin Finans Sirketi 40.7
749 ILV Immobilien-Leasing Verwaltungsgesellschaft Disseldorf mbH Dusseldorf Finans Sirketi 50.0
750 Immobilienfonds Biirohaus Dusseldorf Grafenberg GbR Troisdorf 3 Diger Sirket 10.0
751 Immobilienfonds Blirohaus Disseldorf Parsevalstrate GbR Kéln 3 Diger Sirket 7.0
752 Immobilienfonds Kdln-Deutz Arena und Mantelbebauung GbR Troisdorf 3 Diger Sirket 7.7
753 Immobilienfonds Kéln-Ossendorf Il GbR Troisdorf 3 Diger Sirket 9.7
754 iSwap Limited Londra Finans Sirketi 14.0
1ZI Dissseldorf Informations-Zentrum Immobilien Gesellschaft mit beschrankter
755 Haftung Dusseldorf Finans Sirketi 211
1ZI Diisseldorf Informations-Zentrum Immobilien GmbH & Co.
756 Kommanditgesellschaft Dusseldorf Diger Sirket 229
757 KVD Singapore Pte. Ltd. Singapur Finans Sirketi 30.1
758 Lion Residential Holdings S.ar.l. Liksemburg Finans Sirketi 17.4
759 North Coast Wind Energy Corp. Vancouver 9 Diger Sirket 96.7
760 P.F.A.B. Passage Frankfurter Allee Betriebsgesellschaft mbH Berlin Diger Sirket 222
761 PERILLA Beteiligungsgesellschaft mbH Diisseldorf Finans Sirketi 50.0
762 Prestipay S.p.A. Udine Finans Sirketi 40.0
763 Private Equity Gesellschaft birgerlichen Rechts Kéln 3,10 Finans Sirketi 0.0
764 Relax Holding S.ar.l. Liksemburg Diger Sirket 20.0
765 REON - Park Wiatrowy | Sp. z 0.0. Varsova Diger Sirket 50.0
766 REON-Park Wiatrowy Il Sp. z 0.0. Varsova Diger Sirket 50.0
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767 REON-Park Wiatrowy IV Sp. z 0.0. Varsova Diger Sirket 50.0
768 Robuterra AG Ziirih 10 Finans Sirketi 0.0
769 Sakaras Holding Limited (in dissolution) Naxxar 10 Finans Sirketi 0.0
770 SRC Security Research & Consulting GmbH Bonn Diger Sirket 225
771 Starpool Finanz GmbH Berlin Diger Sirket 49.9
772 Strategic Fintech Investments S.A. Liksemburg Finans Sirketi 8.6
773 Teesside Gas Transportation Limited Londra Diger Sirket 45.0
774 Triton Beteiligungs GmbH i.L. Frankfurt Finans Sirketi 33.1
775 U.S.A. ITCF XCI L.P. New York 9 Finans Sirketi 99.9
776 UKEM Motoryacht Medici Mangusta GbR Troisdorf 3,10 Diger Sirket 0.0
777 Ullmann Krockow Esch GbR Troisdorf 3,10 Diger Sirket 0.0
778 Ulimann, Krockow, Esch Luftverkehrsgesellschaft biirgerlichen Rechts Troisdorf 3,10 Diger Sirket 0.0
779 Volbroker.com Limited Londra Finans Sirketi 225
780 Weser Properties S.ar.l. Liksemburg Diger Sirket 25.0
781 zeitinvest-Service GmbH Eschborn Diger Sirket 25.0
782 Zhong De Securities Co., Ltd Pekin Yatirm Sirketi 33.3
783 ZINDUS Beteiligungsgesellschaft mbH Disseldorf Finans Sirketi 50.0
784 ZYRUS Beteiligungsgesellschaft mbH Schoenefeld Finans Sirketi 25.0
785 ZYRUS Beteiligungsgesellschaft mbH & Co. Patente | KGi.L. Schoenefeld Diger Sirket 20.4




Hissedarligin %20'den fazla oldugu diger Sirketler

Seri Sermaye
No. Sirket Adi Sirket Merkezi Not Faaliyet Tiriu Payi %
786 ABATE Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
787 ABRI Beteiligungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
788 Acamar Holding S.A. Liiksemburg 9,11 Diger Sirket 95.0
789 ACHTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
790 ACHTUNDZWANZIGSTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
791 ACHTZEHNTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
792 ACIS Beteiligungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
793 ACTIO Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
794 Adara S.A. Liksemburg 9,11 Diger Sirket 95.0
795 ADEO Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
796 ADLAT Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
797 ADMANU Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
798 Agena S.A. Liksemburg 9,11 Diger Sirket 95.0
799 AGLOM Beteiligungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
800 AGUM Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
801 ALANUM Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
802 ALMO Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
803 ALTA Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
804 ANDOT Grundstuicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
805 APUR Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
806 Asia Core Real Estate Fund SCA SICAV-RAIF Liiksemburg 11 Diger Sirket 24.0
807 ATAUT Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
808 AVOC Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
809 BAKTU Beteiligungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
810 BALIT Beteiligungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
811 Banks Island General Partner Inc. Toronto 11 Finans Sirketi 50.0
812 Benefit Trust GmbH Lutzen 1,12,13 Finans Sirketi 100.0
813 BIMES Beteiligungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
814 BLI Beteiligungsgesellschaft fiir Leasinginvestitionen mbH Dusseldorf 11 Finans Sirketi 33.2
815 BLI Internationale Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 32.0
816 BrisConnections Holding Trust Kedron 14 Diger Sirket 35.6
817 BrisConnections Investment Trust Kedron 14 Diger Sirket 35.6
818 DB Advisors SICAV Liksemburg 12,15 Diger Sirket 95.6
819 DB Placement, LLC Wilmington 9,11 Diger Sirket 100.0
820 DB RC Investments II, LLC Wilmington 9,11 Finans Sirketi 99.9
821 Deutsche River Investment Management Company S.ar.l, en faillite cléture Liiksemburg 11 Finans Sirketi 49.0
822 DIL Fonds-Beteiligungsgesellschaft mbH i.L. Dusseldorf 12 Finans Sirketi 100.0
823 DONARUM Holding GmbH Dusseldorf 11 Finans Sirketi 50.0
824 DREIUNDZWANZIGSTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
825 DREIZEHNTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
826 DRITTE Fonds-Beteiligungsgesellschaft mbH Diisseldorf 11 Finans Sirketi 50.0
827 DRITTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Diisseldorf 11 Diger Sirket 50.0
828 EINUNDZWANZIGSTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Diisseldorf 11 Diger Sirket 50.0
829 Eisler Capital (TA) Ltd Londra 14 Diger Sirket 333
830 ELC Logistik-Centrum Verwaltungs-GmbH Erfurt 11 Finans Sirketi 50.0
831 ELFTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
832 FUNFTE Fonds-Beteiligungsgesellschaft mbH Diisseldorf 11 Finans Sirketi 50.0
833 FUNFTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
834 FUNFUNDZWANZIGSTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH i.L Dusseldorf 11 Diger Sirket 50.0
835 FUNFZEHNTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
836 Glor Music Production GmbH & Co. KG Tegernsee 14 Diger Sirket 26.6
837 GLOR Music Production Il GmbH & Co. KG Tegernsee 14 Diger Sirket 213
838 Grundstlicksvermietungsgesellschaft Wilhelmstr. mbH i.L. Gruenwald 12 Diger Sirket 100.0
839 HR "Simone" GmbH & Co. KG i.l. Jork 14 Diger Sirket 24.3
840 Immobilien-Vermietungsgesellschaft Schumacher GmbH & Co. Objekt Rolandufer KG Berlin 11 Finans Sirketi 20.5
841 Intermodal Finance | Ltd. George Town 11 Diger Sirket 49.0
842 10G Denali Upton, LLC Dover 14 Diger Sirket 23.0
843 I0G NOD |, LLC Dover 14 Diger Sirket 225
844 Isaac Newton S.A. Liksemburg 9,11 Diger Sirket 95.0
845 Kinneil Leasing Company Londra 3,11 Finans Sirketi 35.0
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846 M Cap Finance Mittelstandsfonds GmbH & Co. KG Frankfurt 9,14,16,17 Finans Sirketi 77.1
847 Maestrale Projects (Holding) S.A. Liiksemburg 11 Finans Sirketi 49.7
848 MCT Sidafrika 3 GmbH & Co. KG i.l. Hamburg 14 Diger Sirket 38.4
849 Metro plus Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 40.0
850 MT "CAPE BEALE" Tankschiffahrts GmbH & Co. KG Hamburg 14 Diger Sirket 32.2
851 MT "KING DANIEL" Tankschiffahrts GmbH & Co. KG Hamburg 14 Diger Sirket 30.1
852 MT "KING DOUGLAS" Tankschiffahrts GmbH & Co. KG Hamburg 14 Diger Sirket 30.1
853 MT "KING EDWARD" Tankschiffahrts GmbH & Co. KG Hamburg 14 Diger Sirket 35.3
854 MT "KING ERIC" Tankschiffahrts GmbH & Co. KG Hamburg 14 Diger Sirket 34.5
855 NBG Grundstticks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
856 NEUNTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
857 NEUNZEHNTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
858 New Energy Biomasse Hellas GmbH i.L. Dusseldorf 11 Diger Sirket 50.0
859 Nexus Infrastruktur Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
860 NOFA Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
861 OPPENHEIM Buy Out GmbH & Co. KG i.L. Kéin 3,5,12 Finans Sirketi 27.7
862 PADEM Grundsttiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
863 PAGUS Beteiligungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
864 PALDO Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
865 PANIS Grundstiicks-Vermietungsgesellschaft mbH i.l. Disseldorf 11 Finans Sirketi 50.0
866 PANTUR Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
867 PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
868 PEDIS Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
869 PEDUM Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
870 PENDIS Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
871 PENTUM Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
872 PERGOS Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
873 PERGUM Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
874 PERLIT Mobilien-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
875 PERLU Grundstticks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
876 PERNIO Grundstlcks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
877 PERXIS Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
878 PETA Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
879 PONTUS Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
880 PRADUM Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
881 PRASEM Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
882 PRATES Grundstiicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
883 PRISON Grundstiicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
884 Private Equity Invest Beteiligungs GmbH Dusseldorf 11 Finans Sirketi 50.0
885 Private Equity Life Sciences Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
886 PUDU Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
887 PUKU Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
888 PURIM Grundstticks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
889 QUANTIS Grundstiicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
890 QUELLUM Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
891 QUOTAS Grundstlicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
892 SABIS Grundstlicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
893 SALIX Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
894 SALUS Grundstticks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
895 SALUS Grundstticks-Vermietungsgesellschaft mbH & Co. Objekt Dresden KG Dusseldorf 12 Finans Sirketi 58.5
896 SANCTOR Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
897 SANDIX Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
898 SANO Grundstlicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
899 SARIO Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
900 SATINA Mobilien-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
901 SCANDO Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
902 SCHEDA Grundstucks-Vermietungsgesellschaft mbH i.L. Dusseldorf 11 Finans Sirketi 50.0
903 Schumacher Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 33.2
904 SCITOR Grundstiicks-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
905 SCITOR Grundstiicks-Vermietungsgesellschaft mbH & Co. Objekt Heiligenstadt KG i.L. Dusseldorf 12,18 Finans Sirketi 711
906 SCUDO Grundstticks-Vermietungsgesellschaft mbH Dusseldorf 12 Finans Sirketi 100.0
907 SECHSTE Fonds-Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
908 SECHSTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
909 SECHZEHNTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Dusseldorf 11 Diger Sirket 50.0
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910 SEDO Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 12 Finans Sirketi 100.0
911 SEGES Grundstticks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
912 SEGU Grundstuicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
913 SELEKTA Grundstiicksverwaltungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
914 SENA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
915 SENA Grundstiicks-Vermietungsgesellschaft mbH & Co. Objekt Fehrenbach KG i.L. Disseldorf 12 Diger Sirket 94.7
916 SENA Grundstiicks-Vermietungsgesellschaft mbH & Co. Objekt Kamenz KG Disseldorf 9,11 Finans Sirketi 100.0
917 SERICA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
918 SIDA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
919 SIEBTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
920 SIEBZEHNTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
921 SIFA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 12 Finans Sirketi 100.0
922 SILANUS Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
923 SILEX Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
924 SILEX Grundstlicks-Vermietungsgesellschaft mbH & Co. Objekt Berlin KG i.L. Disseldorf 1,12 Finans Sirketi 83.8
925 SILIGO Mobilien-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
926 SILUR Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
927 SIMILA Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
928 SOLATOR Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
929 SOLON Grundstiicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0

SOLON Grundstiicks-Vermietungsgesellschaft mbH & Co. Objekt Heizkraftwerk Halle KG
930 iL. Halle/Saale 11 Diger Sirket 30.5
931 SOLUM Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
932 SOMA Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
933 SOREX Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
934 SOSPITA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
935 SPINO Grundstticks-Vermietungsgesellschaft mbH Disseldorf 12 Diger Sirket 100.0
936 SPLENDOR Grundstiicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
937 STABLON Grundstiicks-Vermietungsgesellschaft mbH i.L. Disseldorf 12 Finans Sirketi 100.0
938 STAGIRA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
939 STATOR Heizkraftwerk Frankfurt (Oder) Beteiligungsgesellschaft mbH Schoenefeld 12 Finans Sirketi 100.0
940 SUBLICA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
941 SUBU Mobilien-Vermietungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
942 SULPUR Grundstticks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
943 SUPERA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
944 SUPLION Beteiligungsgesellschaft mbH Dusseldorf 11 Finans Sirketi 50.0
945 SUSA Mobilien-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
946 SUSIK Grundstiicks-Vermietungsgesellschaft mbH Diisseldorf 11 Finans Sirketi 50.0
947 TABA Grundstiicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
948 TACET Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
949 TAGO Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
950 TAGUS Beteiligungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
951 TAKIR Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 12 Finans Sirketi 100.0
952 TEBOR Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
953 TEMATIS Grundstiicks-Vermietungsgesellschaft mbH i.L. Diisseldorf 12 Finans Sirketi 100.0
954 TERRUS Grundstiicks-Vermietungsgesellschaft mbH Diisseldorf 12 Finans Sirketi 100.0
955 TESATUR Beteiligungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
956 TESATUR Beteiligungsgesellschaft mbH & Co. Objekt Halle | KG Disseldorf 1,12,19 Finans Sirketi 100.0
957 TESATUR Beteiligungsgesellschaft mbH & Co. Objekt Nordhausen | KG Disseldorf 1,12 Finans Sirketi 100.0
958 TIEDO Grundstiicks-Vermietungsgesellschaft mbH Diisseldorf 11 Finans Sirketi 50.0
959 TIEDO Grundstiicks-Vermietungsgesellschaft mbH & Co. Objekt Lager Nord KG Diisseldorf 11 Finans Sirketi 25.0
960 TOSSA Grundstiicks-Vermietungsgesellschaft mbH Diisseldorf 12 Finans Sirketi 100.0
961 TRAGO Grundstticks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
962 TREMA Grundstticks-Vermietungsgesellschaft mbH Berlin 11 Finans Sirketi 50.0
963 TRENTO Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
964 TRINTO Beteiligungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
965 TRIPLA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 12 Finans Sirketi 100.0
966 TUDO Grundstticks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
967 TUGA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
968 TYRAS Beteiligungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
969 VARIS Beteiligungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
970 VCL Lease S.ar.l. Liksemburg 9,11 Diger Sirket 95.0
971 VIERTE Fonds-Beteiligungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
972 VIERTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
973 VIERUNDZWANZIGSTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
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974 VIERZEHNTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
975 Wohnungs-Verwaltungsgesellschaft Moers mbH Disseldorf 11 Finans Sirketi 50.0
976 Wohnungsgesellschaft HEGEMAG GmbH i.L. Darmstadt 11 Finans Sirketi 50.0
977 XARUS Grundstiicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
978 XELLUM Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
979 XENTIS Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
980 XERA Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50,0
981 ZABATUS Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
982 ZAKATUR Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
983 ZARGUS Grundstucks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
984 ZEA Beteiligungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 25.0
985 ZEHNTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
986 ZENO Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
987 ZEPTOS Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
988 ZEREVIS Grundstlicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50,0
989 ZERGUM Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
990 ZIDES Grundstticks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
991 ZIMBEL Grundstiicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
992 ZINUS Grundstlicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
993 ZIRAS Grundstlicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
994 ZITON Grundstilicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
995 ZITUS Grundstlicks-Vermietungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 50.0
996 ZONTUM Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
997 ZORUS Grundstiicks-Vermietungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
998 ZWANZIGSTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
999 ZWEITE Fonds-Beteiligungsgesellschaft mbH Disseldorf 11 Finans Sirketi 50.0
1000 ZWEITE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
1001  ZWEIUNDZWANZIGSTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
1002  ZWOLFTE PAXAS Treuhand- und Beteiligungsgesellschaft mbH Disseldorf 11 Diger Sirket 50.0
1003  ZYLUM Beteiligungsgesellschaft mbH Schoenefeld 11 Finans Sirketi 25.0
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1004  ABRAAJ Holdings (in provisional liquidation) George Town Finans Sirketi 8.8
1005 BBB Biirgschaftsbank zu Berlin-Brandenburg GmbH Berlin Finans Sirketi 5.6
1006 BURGSCHAFTSBANK BRANDENBURG GmbH Potsdam Finans Sirketi 8.5
1007  Burgschaftsbank Mecklenburg-Vorpommern GmbH Schwerin Finans Sirketi 8.4
1008  Birgschaftsbank Sachsen GmbH Dresden Finans Sirketi 6.3
1009  Burgschaftsbank Sachsen-Anhalt GmbH Magdeburg Finans Sirketi 8.2
1010  Birgschaftsbank Schleswig-Holstein Gesellschaft mit beschrankter Haftung Kiel Finans Sirketi 5.6
1011 Biirgschaftsbank Thiringen GmbH Erfurt Finans Sirketi 8.7
1012 Biirgschaftsgemeinschaft Hamburg GmbH Hamburg Finans Sirketi 8.7
1013  China Polymetallic Mining Limited George Town Diger Sirket 57
1014 MTS S.p.A. Roma Diger Sirket 5.0
1015  Prader Bank S.p.A. Bolzano Kredi Sirketi 9.0
1016  Private Export Funding Corporation Wilmington Finans Sirketi 6.0
1017 PT Trikomsel OKE Tbk Cakarta Diger Sirket 12.0
1018  Saarlandische Investitionskreditbank Aktiengesellschaft Saarbruecken Kredi Sirketi 11.8
1019  Silver Creek Low Vol Strategies, Ltd. George Town Menkul Kiymetler Ticari Sirketi 10.5
1020  Yensai.com Co., Ltd. Tokyo Yatirim Sirketi 7.1




Teyitler

Bagimsiz Denet¢i Raporu
Deutsche Bank Aktiengesellschaft, Frankfurt am Main

Konsolide Finansal Tablolarin ve Grup Yonetim Raporunun Denetimi hakkinda Rapor

Goriisler

Deutsche Bank Aktiengesellschaft, Frankfurt am Main, ve bagh kuruluslarinin (Grup), 31 Aralik 2018
itibartyla konsolide bilangodan, ve 1 Ocak ile 31 Aralik 2018 arasi finansal yila ait konsolide gelir tablosu,
konsolide kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akim tablosundan,
ve konsolide finansal tablo dipnotlarindan, ve 6nemli muhasebe politikalarinin 6zetinden olusan denetlenmis
konsolide finansal tablolarini denetlemis bulunuyoruz. Ek olarak, Deutsche Bank Aktiengesellschaft,
Frankfurt am Main’in 1 Ocak ile 31 Aralik 2018 aras1 finansal yila ait grup yonetim raporunu da denetlemis
bulunuyoruz.

Goriistimiize gore, denetimde edinilen bilgilere dayali olarak,

— Ilisikteki konsolide finansal tablolar, biitiin 5Snemli bakimlardan, AB tarafindan benimsenen UFRS’larina,
ve Alman Ticaret Kanunu HGB Madde 315¢ (1) [Handelsgesetzbuch] ek zorunluluklarina uymaktadir, ve
bu zorunluluklara uygun olarak, Grup’un 31 Aralik 2018 itibariyla varliklari, yiikiimliiliikleri ve finansal
pozisyonu, ve 1 Ocak ile 31 Aralik 2018 arasindaki finansal yildaki finansal performansi1 hakkinda gercege
uygun fikir vermektedir, ve

— lisikteki grup yonetim raporu biitiin olarak Grup’un pozisyon hakkinda uygun bir goriis vermektedir.
Biitiin 6nemli bakimlardan, bu grup yonetim raporu, konsolide finansal tablolarla tutarlidir, Alman yasal
zorunluluklara uymaktadir ve gelecekteki gelismelerin firsatlarin1 ve risklerini dogru sekilde
gostermektedir.

HGB 322(3) Maddesinin 1. ciimlesi uyarinca, denetimimiz sonucunda, konsolide finansal tablolarin ve grup
yonetim raporunun yasal uyumu ile ilgili herhangi bir ¢ekince olusmadigini beyan ederiz.

Goriislerin Dayanag

Konsolide finansal tablolar ve grup yonetim raporu ilizerindeki denetimimiz, HGB Madde 317 ve AB Denetim
Yonetmeligi No 537/2014°e (asagida “AB Denetim YoOnetmeligi” olarak anilacaktir) uygun olarak ve Institut
der Wirtschaftspriifer [Almanya Bagimsiz Denetgiler Enstitiisii] (IDW) tarafindan yiiriirliige konulan Alman
Genel Kabul Gormiis Finansal Tablo Denetim Standartlarma uygun olarak yiiriitiilmistiir. Sozkonusu
zorunluluklar ve ilkeler kapsamindaki sorumlulugumuz, denet¢i raporumuzun “Denetcinin Konsolide Finansal
Tablolarin ve Grup Yonetim Raporunun Denetimine dair Sorumluluklar” kisminda ayrintili olarak
aciklanmigtir. Avrupa hukuku ve Alman ticari ve profesyonel hukuku zorunluluklarina uygun olarak grup
kuruluglarindan bagimsiz sahislariz, ve bu zorunluluklara gore diger Alman mesleki sorumluluklarimizi yerine
getirmis bulunmaktayiz. Ek olarak, AB Denetim Ydnetmeliginin 10 (2) Maddesinin (f) bendine gore, AB
Denetim Yonetmeligi Madde 5 (1) kapsaminda yasaklanmis denetim dist hizmetler saglamamis
bulundugumuzu beyan ediyoruz. Edindigimiz kanitlarin, konsolide finansal tablolar ve grup yonetim raporu
hakkindaki goriislerimize temel olusturmak igin yeterli ve uygun olduguna inaniyoruz.
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Konsolide Finansal Tablolarin Denetimindeki Onemli Denetim Konulari

Onemli denetim konulari, profesyonel muhakememize gore, 1 Ocak ile 31 Aralik 2018 arasindaki finansal yila ait
konsolide finansal tablolar {izerindeki denetimimizde en dnemli olan konulardir. Bu konular konsolide finansal tablolar
iizerindeki denetimimiz baglaminda, ve buna dair gorlisiimiizii olusturmada biitiin olarak ele alinmig olup, bu konular
hakkinda ayr1 bir goriis vermiyoruz.

3. Seviye Finansal Araclarin Degerlemesinde kullanilan, Olciilemeyen Girdiler

Onemli muhasebe politikalarina ve kritik muhasebe tahminlerine iliskin olarak, konsolide finansal tablolarmn 1. Notuna
(“Gergege uygun deger farki Kar/zarara yansitilan Finansal Varliklar ve Yiikiimliilikler” ve “Ger¢ege uygun deger farki
diger kapsamli gelirlere yansitilan Finansal Varliklar” boliimleri) bakiniz. 3. seviye finansal araclar hakkinda bilgi i¢in,
konsolide finansal tablolarin 13. Notuna bakiniz.

Finansal Tablo Riski

3. Seviye finansal araglar, finansal varliklardan ve yiikiimliiliklerden olusmaktadir. Raporlama tarihi itibartyla Grup,
gercege uygun degerden taginan 24.6 milyar Euro tutarindaki 3. seviye finansal varliklar raporlamis olup, ger¢ege uygun
degerden taginan finansal varliklarin %3.9’unu ve toplam varliklarin %1.8’ini temsil etmektedir. 3. Seviye finansal
yiikiimliilikler Euro 7.7 milyar tutarinda olup, gergege uygun degerden taginan finansal yilikiimliiliiklerin %1.7’sini ve
toplam yiikiimliiliiklerin %0.5ini temsil etmektedir.

Tanim geregi, bu finansal araclar1 degerlemek i¢in piyasa fiyatlar1 gézlemlenememektedir. Dolayisiyla ger¢ege uygun
degerlerin, kabul edilmis degerleme yontemlerine dayali olarak tespit edilmesi gerekmektedir. Bu degerleme yontemleri,
karmagik modellerden olusabilir ve gdzlemlenemeyen girdiler {izerinde, muhakeme gerektiren varsayimlar ve tahminler
igerebilir.

Finansal tablo riski 6zellikle, 3. seviye finansal araglarin gergege uygun degerinin belirlenmesinde uygun olmayan sekilde
kullanilan karmasik degerleme modellerine veya gozlemlenemeyen degerleme parametrelerine iliskin olarak ortaya
¢tkmaktadir.

Denetim Yaklasimimiz

Denetim yakdsimimizi belirlemek igin ilk olarak, gézlemlenemeyen girdiler igeren modellerin ve parametrelerin, ve
yerine gore 3. seviye finansal araglar1 degerlemede kullanilan degerleme diizeltmelerinin genel uygunlugu ve yanlis ifade
etme potansiyeli degerlendirilmistir.

Risk degerlendirmemize dayali olarak, kontrol ve Onemli testler yapilmasini igeren bir denetim yaklasimi
olusturulmustur.

Grup’un I¢ Kontrollerinin, finansal araglarin degerlemesine ve bunlarm gdzlemlenemeyen girdilerinin tespitine dair
yeterliligini degerlendirmek i¢in, tasarim ve uygulama degerlendirilmis ve temel kontrollerin operasyonel etkililigi test
edilmistir. Ayrica gerektiginde KPMG’nin i¢ degerleme uzmanindan yararlanilmigtir. Denetim prosediirleri, sinirlama
olmaksizin, asagidakiler iizerindeki kontrolleri i¢cermistir:

— 3. seviye finansal araglar igin kullanilan girdi parametrelerin yeterliliginden emin olmak i¢in Grup tarafindan
gerceklestirilen aylik bagimsiz fiyat dogrulamasi prosediirleri,

—  Grup tarafindan kullanilan degerleme modellerinin ve yonetiminin dogrulamasi, ve

— gercege uygun degerleri tespit etmek i¢in muhasebe standartlarinin gerektirdigi tizere kredi riski, fonlama maliyeti,
ve digerleri i¢in degerleme diizeltmelerinin hesaplanmasi ve kaydi.

Kontrollerin tasarim yeya etkililigine dair bulgular bulundugunda, ek telafi edildi kontroller test edilmistir.

Onemli ek denetim |preSediitlerinin niteligini ve kapsamini tasarlarken denetim sonucglarimiz dikkate
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— finansal araglarin se¢ilmis miinferit iglemleri {izerinde, KPMG’nin i¢ degerleme uzmani kullanilarak
bagimsiz fiyat dogrulamasi gergeklestirilmesi,

— se¢ilmis degerleme diizeltmelerinin bagimsiz yeniden hesaplamasi ve

— kullanilan modellerin, temel girdilerin ve bunlarin ilgili fiyatlandirma modellerinde kullaniminin
yeterliligini belirlemek i¢in prosediirlerin gerceklestirilmesi.

Gozlemlerimiz
Temel kontroller testimizin ve kanitlayici denetim prosediirlerimizin sonuglarina dayali olarak, 3. seviye
finansal araglarin degerlendirilmesinde kullanilan modeller ve ilgili parametreler uygun addedilmistir.

Homojen Portfoyiin 3. asamasinda temerriit olasiliklarinin ve temerriit halinde zararin
UFRS 9 Muhasebe Standardi kapsaminda tespiti

Onemli muhasebe politikalarinin ve tahminlerinin nitel ve nicel agiklamasi, ve UFRS 9’un ilk kez
uygulanmasinin sonuglart i¢in, konsolide finansal tablolarda Not 2’ye (“Yakin Zamanda Benimsenen
Muhasebe Standartlar1” kismina) bakiniz. UFRS 9 kapsaminda karsilik hakkinda bilgi i¢in konsolide finansal
tablolarda Not 21’e bakiniz.

Finansal tablo Riski

Deutsche Bank, UFRS zorunluluklarina uygun olarak 2018 mali yilinin basinda yeni muhasebe standardi
"UFRS 9 -Finansal Araglarn" ilk kez olarak uygulamistir. UFRS 9’un yeni temel 6zelliklerinden bir tanesi,
gercege uygun degerden Olciilmeyen finansal varliklar, cayilamaz kredi taahhiitleri ve garantiler icin, kredi
zarar1 karsiliklarinin, katlanilan kredi zararlari yerine beklenen kredi zararlarina gore hesaplanmasidir.
Hesaplama, bir y1llik beklenen kredi zararini, veya kredinin tahsis asamasina bagli olarak émiir boyu beklenen
kredi zararii yansitmaktadir. Bu amagla, finansal varliklar ya birinci, ya ikinci ya da {igiincii asamaya tahsis
edilmektedir.

1. asamadaki beklenen kredi zarar1 hesaplamasi, ilerideki 12 ay iginde temerriit olasiligina dayalidir. Eger ilk
kayittan sonra kredi riskinde 6nemli artis varsa ve bunun sonucunda kredi 2. asamaya aktarilmigsa, temerriit
olasilig1 finansal varligin geri kalan Omriine dayali olarak belirlenir. 3. asama (kredi-deger diisiikliigiine
ugramig krediler) i¢in karsiligi belirlemek iizere Banka, homojen ve homojen-olmayan portféy ayrimi
yapmaktadir. Homojen portfoydeki krediler igin karsilik, zamana-bagli temerriit-halinde-zarar kullanarak
hesaplanmaktadir. Homojen olmayan portfdyde karsilik, indirgenmis nakit akimlari (INA) y&ntemi
kullanilarak hesaplanir.

31 Aralik 2018 itibariyla Deutsche Bank, 1. asamada siniflandirilan krediler i¢in 0.5 milyar Euro, 2. asama
i¢in 0.5 milyar Euro ve 3. agama i¢in 3.3 milyar Euro olmak {izere, finansal varliklar i¢in 4.3 milyar Euro
tutarinda kredi zarar1 karsiligi raporlamistir. Kredi zarar1 karsiliklarinda 2018 mali yilindaki net artig 507
milyon Euro olmustur. Bunun dagilimi, 1. agama finansal varliklar i¢in 66 milyon Euro, 2. asama i¢in 78
milyon Euro ve 3. agsama i¢in 362 milyon Euro’dur.

Finansal tablo riski 6zellikle ¢esitli aglamalar i¢in temerriit olasiliklarinin tahminlerinin uygun olmamasindan
kaynaklanmaktadir, Q§\ nkii bunlar varsayimlar icermekte ve risk karsiligini1 6lgmek igin asli veya merkezi bir
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krlterllem) \_‘el belirsiz]ikler 6zellikle derecelendirme notunu belirlemek i¢in bor¢ alanin nitel

tarafimda pis1 sunulan

deg TEQRE ™ ¢ St et;me iidayaldir] Ek olarak, temerriit olasiliklarini  belirlemede kullanilacak
makrdeROFATAI Ak " illisk'in onemnli tahmin belirsizlikleri ortaya ¢ikmaktadir.

Ayrica 32 i "7‘ﬁ16j’éh portfdyda zamana-bagli temerriit-halindezararin uygun olmayan sekilde

hesaplanmamndé\n‘\da}ﬁnansal tablo riski dogmaktadir. UFRS 9 kapsaminda bu aslen i¢ likidasyon statiisiinden



elde edilen "Temerriit Halinde Zarar" parametresi kullanilarak belirlenmektedir. Bu baglamda, ilgili risk
faktorlerinin tamaminin dogru sekilde elde edilememesi riski ortaya ¢ikmaktadir.

Denetim Yaklasimimiz

Risk degerlendirmemize ve hata riski degerlendirmemize dayali olarak, denetim goriisiimiize temel
olusturmak iizere kontrol ve 6nemli miktarda test iceren bir denetim yaklagimi olusturulmustur. Dolayisiyla,
digerlerinin yan1 sira asagidaki denetim prosediirleri uygulanmistir:

Ilk olarak, bir borg alanin risk notunu belirlemede, 1&ik temerriit olasilifina aktarilmasinda ve kredinin
geri kalan 6mrii i¢in ayarlamada kullanilan modellerin yeterliligi degerlendirilmistir. Bu amagla, KPMG'nin
i¢ modelleme uzmanlari dahil olmustur. Sonraki adimda, bir bor¢ alanin kredi degerliligini degerlendirmek
icin kullanilan bilgilerin ve bu bilgileri modellere dahil etme siirecinin yeterliligi ve uygunlugu
degerlendirilmistir.

Bu baglamda, modellerle ilgili bilgilerin diizgiin sekilde belirlenip kaydedildiginden emin olmak igin Ig¢
Kontrol sistemi kapsamli sekilde kavranmistir. Temerriit olasiliklarmin tespitine ve makroekonomik
degiskenlerin tahminine ve bunlarin temerriit olasiligina dahil edilmesi i¢cin modellenmesine odaklanilmustir.

Ayrica homojen portfoy icin 3. asama temerriit halinde zarar1 belirleme siirecinin modellemesi ve uygunlugu
degerlendirilmistir.

Kontroller testinde, temel kontrollerin tasarim, uygulama ve isletim etkinligi degerlendirilmistir. Kontroller
testinin bir pargasi olarak, sinirlama olmaksizin asagidaki denetim prosediirleri gergeklestirilmistir:

— karsilik hesaplamasina dair politikalarin ve temel yontem dokiimaninin onayi,

— temerrlit olasiliklarinin tespiti ve kaydedilmesi ve temerriit olasiliklarini belirlemede kullanilan
modellerin dogrulamast,

— zamana bagl temerriit olasiliklarinin hesaplamasi i¢in zamana bagli ge¢is matrislerinin tahmini,
incelenmesi ve onayi,

— ilgili makroekonomik faktdrlerin se¢ciminin onaylanmasi ve uygunluklariin incelenmesi,

— 3. asamadaki homojen portfoy i¢in Temerriit Halinde Zarar hesaplamasinin dogrulugu,

— homojen portfoyde Temerriit Halinde Zarar1 belirlemede kullanilan modellerin yillik dogrulamas.

Bu baglamda kullanilan IT sistemleri ve miinferit veri isleme sistemleri i¢in, uygulama kontrollerinin
etkinligi, IT uzmanlarimizin katilim dogrulanmstir.

Ek olarak, onemli miktarda denetim prosediirleri uygulanmustir. islemler arasindan énemlilik ve risk bakis

acisindan bilingli olarak segilen Ornekler igin, temerriit olasiliklarii belirlemek {izere risk notu

modellernde kullanilan kredi kalitesi varsayimlarinin dahili bilgilerden dogru sekilde elde edilip

edilmedigi ve harici olarak elde edilebilir bilgilerle tutarli olup olmadig1 degerlendirilmistir. Temerriit

olasiliklarinin geri kalan dmre gore ayarlanmasimi denetlemek igin ilgili ge¢is matrislerinin uygun tespiti

degerlendirilmistir. E§ olarak, makroekonomik faktorlerin tespiti ve kredi zarar karsiliklarini belirlemek
de

i¢in bunlarin rnodel “gylamnam gbzden gecirilmistir.
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Son olarak, onemlilik ve risk bakis acisindan bilingli olarak segilen ornekler iizerinden, kredi zarari

karsiliklarmin belirlenmesiyle alakali modellerin normal dogrulamasiin uygunlugu degerlendirilmistir.

Gozlemlerimiz
UFRS 9 kapsaminda finansal varliklar i¢in ayrilacak zarar karsiliklarini belirlemede kullanilan homojen
portfoyiin 3. asamasinda temerriit olasiliklar1 ve temerriit halinde zarar, dogru sekilde elde edilmektedir.

Ertelenmis Vergi Varhiklarimin Kaydi ve Ol¢iimii

Onemli muhasebe politikalarinin ve kritik muhasebe tahminlerinin ve ertelenmis vergi varliklarmin kaydina
ve dlciimiine dayanak olusturan varsayimlarin agiklamasi icin konsolide finansal tablolarin 1. Notuna “Onemli
Muhasebe Politikalar1 ve Kritik Muhasebe Tahminleri” (“Gelir Vergileri” boliimii) bakiniz. Ertelenmis vergi
varliklar1 hakkinda bilgi i¢in konsolide finansal tablolarin 36. Notuna bakiniz.

Finansal Tablo Riski
Konsolide finansal tablar 6.7 nilyar Euro tutarinda ertelenmis vergi varliklari igermektedir.

Ertelenmis vergi varliklarinin taninmasi ve 6lgiimii, muhakeme igermekte ve gelecekte vergilendirilebilir kara
ve yararlanilmamis vergi zararlarinin ve vergi indirimlerinin kullanilabilirligine dair objektif faktorlerin yam
sira ¢ok sayida tahmin igermektedir.

Finansal tablo riski o6zellikle dogru olmayan sekilde Olgiilen indirimlerin gelecekte kullanimindan
kaynaklanmaktadir. Gelecekte kullanma tahmini, is planina dayali olarak gelecekte vergilendirilebilir kar elde
etme potansiyeline baglidir, ki bu da belirsizliklere konudur, ve bunlarin icerdigi temel deger-belirleyici
varsayimlardaki ve parametrelerdeki beklenen gelismelerin hesaba katilmasini gerektirir. Bunlar arasinda
ozellikle, vergi-oncesi karin gelisimi, potansiyel 6zel kalemlerin etkisi, ve gelecekte yararlanilabilecek
vergilendrilebilir kar1 belirleyen kalici etkiler hakkindaki varsayimlar bulunmaktadir. Bu tahminler, giincel
politik ve ekonomik gelismeleri (6rnegin Birlesik Kralligin Avrupa Birliginden ¢ikmasi i¢in referandum
yapilmasi) ve A.B.D. vergi reformu dahil ancak bunlarla sinirli olmaksizin o iilkeye 6zgii vergisel miilahazalari
da dikkate almalidir.

Denetim Yaklasimimiz

Grup i¢in gegerli yiirtirliikteki vergi kanunlarini ve yonetmeliklerini anlamak i¢in risk degerlendirmesi
yapilmistir. Buna dayali olarak, KPMG’nin i¢ vergi uzmanlarinin destegiyle hem temel i¢ kontrollerin testleri
hem de kanitlayict denetim prosediirleri yiiriitiilmiistiir. Denetimimizin bir pargasi olarak, diger seylerin yani
sira tasartmin testi, Grup’un ertelenmis vergi varliklarinin kaydina dair i¢ kontrollerin isleyis etkinligi tetkik
edilmistir.

Ayrica, farkli iilkelerden ertelenmis vergi varliklarmin risk bazli 6rnekleri i¢in diger seylerin yami sira
kanitlayic1 denetim prosediirleri uygulanmistir. Bu, sinirlama olmaksizin asagidakileri icermistir:

— UMS 12’ye gore, ertelenmis vergi varliklarinin kayit ve dl¢iimiinde kullanilan Grup’un metodolojisinin
degerlendirilmesi,

— is planlarina ve yerine gore ilgili llkeler igin alt-planlara uygulanan parametrelerin uygunlugunun
degerlendirmesi. Bunu yaparken, Grup’un onemli alt-boliimleri ile ilgili olarak tatbik edilen planlama
parametrelerinin uygunlugu, planlama parametrelerinin ve varsayimlarin geri kazanilabilirligine veya
gerceklesmesine dair potansiyel pozitif ve negatif gostergeler dikkate alinarak incelenmistir, ve

—  belli tilkeler i¢in, ‘ergi-éncesi kar ile, planlanan vergilendirilebilir kar arasindaki mutabakatin incelenmesi.
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Finansal raporlama siirecinde IT Erisim Yonetimi
IT erisim ydnetimi kontrolleri de dahil olmak iizere, finansal raporlama siireci iizerindeki I¢ Kontrollerin
agiklamas igin grup ydnetim raporunun “Finansal Raporlama iizerindeki Ig Kontrol” béliimiine bakimniz.

Finansal Tablo Riski

Grup’un boyutu ve karmasikligi nedeniyle, finansal raporlama siireci, bilgi teknolojilerine ve elektronik
verilerin tam ve eksiksiz olmasina oldukca bagimlidir. Dolayisiyla, IT sistemlerine erisim haklarmin dogru
olmayan bir sekilde verilmesi veya etkisiz derecede izlenmesi, finansal raporlamanin dogruluguna dair risk
olusturmaktadir. Bu risk ozellikle erisim haklar1 “bilmesi gereken” veya “edinmesi gereken” ilkesine
uymayan, yani erisimin sirf gorevin zorunluluklaria gore verildigi ve baska bir yetki zorunlulugunun, veya
IT ile ihtisas departmanlar1 arasinda ya da gelistirme ve uygulama operasyonlar1 arasinda gorev ayrimi
ilkesinin bulunmadig sistemler igin gecerlidir.

Yetkisiz veya fazla genis erisim haklari, ve bir gérev ayrimi bulunmamasi, verilerin kasten veya istemeyerek
manipiile edilmesi riskine yol agmakta, bu da finansal tablolarin tam ve dogru olmasi iizerinde énemli etki
yapabilmektedir. Dolayisiyla, ilgili tedbirlerin tasarlanmasi ve bunlara uyulmasi, denetimimiz i¢in énemli bir
konudur.

Denetim Yaklasimimiz
Grup’un iginin IT ile ilgili kontrol ortami kavranmistir. Ayrica bir risk degerlendirmesi yiiriitiilmiis ve
denetimimizle alakali IT uygulamalari, veritabanlar1 ve isletim sistemleri tespit edilmistir.

Finansal raporlama siirecinde Bilgi Teknolojilerine bagimli (IT uygulamasi kontrolleri denilen) kontroller i¢in
destekeyici genel IT kontrolleri tespit edilmis ve bunlarin tasarim, uygulama ve operasyonel etkililigi
degerlendirilmistir. Ozellikle erisim korumasi alaninda temel kontroller ve bu kontrollerin finansal
raporlamanin tam ve dogru olmasiyla baglantisi test edilmistir. Denetim prosediirlerimiz, sinirlama olmaksizin
asagidakileri igermistir:

— yeni ¢aligsanlar veya gorevi degisen c¢alisanlar igin IT sistemlerine verilen ilk erisime dair kontrollerin, bu
erigimin uygun izlemeye tabi olup olmadigi ve rol bazli yetki konseptine uygun olarak yetkili bir sahis
tarafindan onaylanip onaylanmadiginin testi.

— @Gorevi degisen calisanlarin veya eski ¢alisanlarin erigim haklarimin, gorevlerinin degismesinden veya
sirketten ayrilmalarindan sonra uygun bir siire i¢inde kaldirildigina dair kontrollerin testi.

— ayricaliklh veya idari yetkiler icin sistem erisim haklarinin (siiper kullanict) uygunlugunun, kisitlayici
atama prosediiriine tabi olmasina dair kontrollerin ve bunlarin diizenli incelemesinin testi.

Ayrica, sifre koruma alanina, uygulamalarda, veritabanlarinda ve isletim sistemlerinde modifikasyonlara
iliskin giivenlik ayarlarina, ihtisas departmanlari ile IT kullanicilar1 arasinda ayrima ve program gelistirmeden
sorumlu calisanlar ile sistem operasyonlarindan sorumlu ¢alisanlar arasinda ayrima 6zgii test prosediirleri
yiiriitiilmiistiir. Kontrollerin tasarim ve etkinligine dair bulgularin oldugu durumlarda, telafi edici diger kanitlar
i¢in telafi edici ek kontroller test edilmistir.

Kontrol testlerimizin sonuglari dikkate alinarak, yapilacak ilave kanitlayici denetim prosediirlerinin niteligine
ve kapsamina k/a[ar \verilmistir. Ozellikle, kullanici yetkilerinin, bankadan ayrildiktan sonra zamaninda
kaldirilmadiginif te$pitedildigi durumlarda, islenen finansal bilgilerin tam ve dogru olusunu 6nemli dlgiide

et]g,il;;ygqé' etk f ,ﬁ{g{tlﬁ'-gqggpklesip gergeklesmedigini saptamak iizere, bireysel kullanicilarin faaliyet
' kaedi
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Ayrica detayl testlerle, program gelistiricilerin modifikasyon siirecinde onay haklar1 olup olmadigi, ve bu
sorumluluklarin  fonksiyonel olarak ayristirilip ayristirilmadigint  gérmek iizere, uygulamalarin,
veritabanlarinin ve isletim sistemlerinin {iretim ortami1 versiyonlarinda modifikasyonlar yapabilip
yapamadiklar1 degerlendirilmistir. Ayrica, 6n biiro ile arka biiro arasinda gérev ayrimina uyulup uyulmadigini
degerlendirmek iizere, kritik alim-satim ve 6deme sistemlerindeki goérev ayrimi analiz edilmistir.

Gozlemlerimiz

Temel kontroller testimizin ve kanitlayici denetim prosediirlerinin sonuglarina dayali olarak, finansal
raporlama siirecindeki IT erisim yonetiminin, genel olarak finansal raporlama ile ilgili verilerin tam ve dogru
olmasi zorunluluklarina yonelik oldugu addedilmistir.

Diger Bilgiler

Diger bilgilerden yonetim sorumludur. Diger bilgiler, denetlenmis konsolide finansal tablolar ve grup yonetim
raporu ve denetci raporumuz haricinde yillik rapordaki geri kalan kisimlardan olusmaktadir.

Konsolide finansal tablolar ve grup yonetim raporu hakkindaki goriislerimiz, diger bilgileri kapsamamaktadir,
dolayistyla bunlara dair bir goriis ifade etmiyor ve bagka bir giivence kanis1 vermiyoruz.

Denetimimizle ilgili olarak sorumlulugumuz, diger bilgileri okumak, ve bunu yaparken, diger bilgilerin

— konsolide finansal tablolarla, grup yonetim raporuyla, veya denetimde edindigimiz bilgilerle 6nemli
Olciide tutarsiz olup olmadigini, veya

— Onemli dlglide yanlis ifade edilmis goriiniip gériinmedigini

dikkate almaktir.

Konsolide Finansal Tablolardan ve Grup Yonetim Raporundan Yonetim ve
Denetim Kurulunun Sorumluluklar

AB tarafindan benimsenen UFRS’na ve Alman Ticaret Kanunu HGB Madde 315e (1) ek zorunluluklarina,
biitiin 6nemli bakimlardan uygun konsolide finansal tablolarin hazirlanmasindan, ve bu zorunluluklara uygun
olarak konsolide finansal tablolarm, Grup’un varliklari, yiikiimliiliikleri, finansal pozisyonu ve finansal
performansi hakkinda gercege uygun fikir vermesini saglamaktan Yonetim sorumludur. Ek olarak, konsolide
finansal tablolarin, hile veya hata nedeniyle 6nemli bir yanlis ifade igermeksizin hazirlanabilmesi i¢in tespit
ettikleri I¢c Kontrollerden de Yénetim sorumludur

Konsolide finansal tablolarin hazirlanmasinda, Grup’un faaliyetlerinin devam etme imkanini
degerlendirmekten Yonetim sorumludur. Ayrica faaliyetlerinin devam etme imkaniyla alakali olabilecek
konularin agiklanmasindan da Y6netim sorumludur. Ek olarak, Grup’u tasfiye etme veya operasyonlarina son
verme niyeti bulunmadik¢a, veya bunu yapmamak ic¢in gergek¢i bir alternatif kalmamis olmadikea,
muhasebenin devam eden tesebbiis esasina gore finansal raporlama yapmaktan da Yonetim sorumludur.

() \\ﬂ

Ayricapbutiin.olgralk ,ﬁlpﬁm pozisyonj hakkinda dogru fikir veren, ve biitiin 6nemli bakimlardan konsolide
finansal-tablplatla kisar 10 an,. Alman yiasal zorunluluklarina uyan, ve gelecekteki gelismelerin firsatlarini ve
risklegini, g sekildgsgdsteren grup|yonetim raporu hazirlanmasindan Yonetim sorumludur. Ek olarak,
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kamitlar sun ‘rlen'u‘ pretyonetim  raporu  hazirlanabilmesi icin gerekli gordiikleri diizenlemelerden ve

tedbirlerden (swfexglg:,r) de Yonetim sorumludur.



Konsolide finansal tablolarin ve grup yonetim raporunun hazirlanmasi i¢in Grup’un finansal raporlama
stirecine denetlemekten Denetim kurulu sorumludur.

Denetcinin, Konsolide Finansal Tablolarin ve Grup Yonetim Raporunun

Denetimine dair Sorumluluklari

Hedeflerimiz, konsolide finansal tablolarin biitlin olarak, hile veya hata sonucu 6nemli bir yanlis ifade icerip
icermedigine, ve grup yonetim raporunun biitiin olarak Grup’un pozisyonu hakkinda dogru fikir verip
vermedigine ve biitlin dnemli bakimlardan konsolide finansal tablolarla ve denetimde edinilen bilgilerle tutarli
olup olmadigina, Alman yasal zorunluluklarina uyumlu olup olmadigina ve gelecekteki gelismelerin
firsatlarin1 ve risklerini dogru sekilde gosterip gostermedigine dair makul giivence edinmek, ve konsolide
finansal tablolar hakkinda ve grup yonetim raporu hakkinda goriislerimizi iceren bir denetgi raporu
diizenlemektir.

Makul giivence, yiiksek diizeyde bir giivencedir, fakat HGB Madde 317, ve AB Denetim Y6netmeligine uygun
olarak, ve Institut der Wirtschaftspriifer (IDW) tarafindan yiiriirlige konulan, Finansal Tablo Denetimlerine
dair Almanya’da Genel Kabul Gérmiis Standartlara uygun olarak yiiriitiilen bir denetimin, énemli bir yanlis
beyani her zaman tespit edecegine dair garanti degildir. Yanlis ifadeler, hile veya hatadan kaynaklanabilir, ve
eger miinferiden veya toplamda, kullanicilarin bu konsolide finansal tablolara ve bu grup yonetim raporuna
dayanarak verecekleri ekonomik kararlari etkilemesi mantiken beklenebilecek ise, 6nemli addedilmektedir.

Denetim boyunca mesleki muhakeme kullanilmig ve profesyonel siiphecilik korunmustur. Ayrica:

— konsolide finansal tablolarin ve grup yonetim raporunun, gerek hile gerekse hata sonucu 6nemli yanlis
ifadeler icermesi riskleri tespit edilmis ve degerlendirilmis, o risklere karsilik denetim prosediirleri
tasarlanmis ve uygulanmis, ve goriislerimize temel teskil etmek i¢in yeterli ve uygun denetim kanitlar
edinilmistir. Hile sonucu 6nemli yanlis ifadeleri tespit edememe riskimiz, hatadan kaynaklananlar1 tespit
etmekten daha yiiksektir, zira hile, muvazaa, sahtekarlik, kasti ihmaller, yanlis ifadeler veya I¢ Kontroliin
asilmasini igerebilir.

— Konsolide finansal tablolarin denetimiyle alakali i¢ Kontroller ve grup ydnetim raporunun denetimiyle
alakali dlizenlemeler ve tedbirler (sistemler), bu sistemlerin etkililigi hakkinda goriis bildirmek amaciyla
degil, ilgili durumlarda uygun olan denetim prosediirleri tasarlamak i¢in kavranmustur.

— Yonetim tarafindan kullanilan muhasebe politikalarimin uygunlugu ve yodnetim tarafindan yapilan
tahminlerin ve ilgili agiklamalarin makul olusu degerlendirilmistir.

— YoOnetimin, muhasebenin devam eden tesebbiis esasini kullanmasinin uygunlugu hakkinda, ve edinilen
denetim kanitina dayali olarak, Grup’un devam eden bir tesebbiis olarak varligimi siirdiirmesine tereddiit
diistirebilecek olaylar veya kosullar ile ilgili dnemli bir belirsizlik bulunup bulunmadigina dair kaniya
varilmigtir. Eger 6nemli bir belirsizlik bulundugu kanisina varirsak, denetgi raporunda, konsolide finansal
tablolardaki ve grup yonetim raporundaki ilgili agiklamalara dikkat cekmemiz, veya eger bu agiklamalar
yetersizse goriiglerimizi degistirmemiz gerekmektedir. Vardigimiz sonuglar, denet¢i raporumuzun tarihine
kadar edindigimiz denetim kanitlarina dayalidir. Ancak, gelecekteki olaylar veya kosullar, Grup’un devam
eden bir tesebbiis olarak varligini siirdiirme imkaninin ortadan kalkmasina sebep olabilir.

— Konsolide finansal tablolarin ve agiklamalarim genel sunum, yapi ve igerigini, ve konsolide finansal
tablolarin, bunlar W olusturan iglemleri ve olaylari, konsolide finansal tablolarin AB tarafindan
benlmsenen(UFR ¢ Adman Ticaret Kanunu HGB Madde 315¢ (1) ek zorunluluklarina uygun olarak

e R A " ,'mmlmmglen finansal pozisyonu ve finansal performansi hakkinda gergege uygun
nen fikirenere i biEsekilde gosterip gostermedigi degerlendirilmistir.
—  KorisofidsXtansabtablotar ve grup yonetim raporu hakkinda gortisler ifade edebilmek igin, Grup

icerisindeskuruly lannwve’ya ticari| faaliyetlerin finansal bilgilerine dair yeterli uygun denetim kaniti
Aictin Grdb dénetiminin_ydnetiminden, denetiminden veya vyiiriitiilmesinden biz sorumluyuz.

Goriiglerimizden. tek bagimiza biz sorumluyuz.



— Grup yonetim raporunun konsolide finansal tablolar ile tutarliligi, Alman kanunlarina uygunlugu, ve
Grup’un pozisyonuna dair verdigi fikir degerlendirilmistir.

— Yonetim tarafindan grup yonetim raporunda sunulan gelecege doniik bilgiler iizerinde, denetim
prosediirleri gerceklestirilmistir. Yeterli uygun denetim kanitina istinaden, 6zellikle yonetim tarafindan
gelecege doniik bilgiye esas alinan 6nemli varsayimlar, ve bu varsayimlardan gelecege doniik bilgilerin
dogru sekilde iiretilmesi degerlendirilmistir. Gelecege doniik bilgiler ve bunlara esas alinan varsayimlar
hakkinda ayrica goriis bildirmiyoruz. Gelecekteki olaylarin, gelecege doniik bilgilerden 6nemli dlgiide
farklilik gdstermesi yoniinde kaginilamaz 6nemli bir risk mevcuttur.

Diger seylerin yam sira, denetimin planlanan kapsami ve zamanlamasi, énemli denetim bulgulari, ve i¢
Kontrolde denetimimiz sirasinda tespit ettifimiz Onemli noksanliklar, yonetimden sorumlu kisilerle
gorligiilmistiir.

Ayrica ilgili bagimsizlik zorunluluklarina uydugumuza dair bir beyan, yonetimden sorumlu kisilere verilmis,
ve bagimsizligimizi etkilemesi mantiken beklenebilecek biitiin iligkiler ve diger meseleler, ve yerine gore
bunlarla ilgili tedbirler de onlarla goriistilmiistiir.

Y 6netimden sorumlu kisilerle goriisiilen konulardan, cari donemin konsolide finansal tablolarinin denetiminde
en 6nemli olan konular, dolayisiyla temel denetim konulari tespit edilmistir. Kanun veya yonetmelik uyarinca
0 konunun kamuoyuna a¢iklanmasi yasaklanmis olmadikca, bu konular denet¢i raporumuzda agiklanmustir.
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Diger Yasal ve Idari Zorunluluklar

AB Denetim Yonetmeligi Madde 10 uyarinca Ilave Bilgiler

Yillik genel kurul tarafindan 24 Mayis 2018’de grup denetcisi olarak secilmis bulunmaktayiz. Firmamiz,
Denetim Kurulu tarafindan 24 Temmuz 2018’de gorevlendirilmistir. Biz veya bizim selefimiz olan firmalar,
Deutsche Bank Aktiengesellschaft ve onun selef sirketlerine 1952 yilindan bu yana denetci olarak hizmet
vermistir.

Bu denet¢i raporunda ifade edilen goriislerin, AB Denetim Yonetmeligi Madde 11 (uzun format denetim
raporu) uyarinca Denetim Komitesine sunulan ek raporla tutarli oldugunu beyan ederiz.

Finansal tablo denetimine ilaveten, Not 43°te — “HGB Madde 297 (1a) / 315a uyarinca Konsolide Finansal

Tablolara Ek Bilgiler ve AlmarBankacilik Kanunu Madde 26a uyarinca varliklarin getirisi” agiklanan
hizmetleri saglamis bulunmaktayi1z.

Gorevden Sorumlu Alman Bagimsiz Denet¢i
Gorevden sorumlu Alman Bagimsiz Denet¢i Burkhard Both’tiir.

Frankfurt am Main, 15 Mart 2019

KPMG AG
Wirtschaftspriifungsgesellschaft
Pukropski Both
Wirtschaftspriifer Wirtschaftspriifer
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Yonetim Kurulunun Sorumluluk Beyani

Bilgimiz smirlar1 dahilinde, ve ilgili raporlama ilkelerine uygun olarak, konsolide finansal tablolar, Grup’un
varliklari, yiikiimliiliikleri, finansal pozisyonu ve kar1 / zarar1 hakkinda dogru ve gergege uygun bir fikir
vermektedir, ve Grup yonetim raporu, Grup’un islerinin gelisimi ve performansi ve konumu hakkinda gergege

uygun bir fikir icermekte, ve Grup’un beklenen gelismeleri ile ilgili belli bash firsatlarin ve risklerin

acgiklamasini sunmaktadir.

Frankfurt am Main, 12 Mart 2019
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Consolidated Statement of Income

in €m. Notes 2018 2017 2016
Interest and similar income?! 5 24,793 23,542 25,143
Interest expense 5 11,601 11,164 10,436
Net interest income 5 13,192 12,378 14,707
Provision for credit losses 21 525 525 1,383
Net interest income after provision for credit losses 12,667 11,853 13,324
Commissions and fee income 6 10,039 11,002 11,744
Net gains (losses) on financial assets/liabilities
at fair value through profit or loss 5 1,332 2,926 1,401
Net gains (losses) on financial assets at amortized cost 2 N/A N/A
Net gains (Iosses)‘on flnanual assets at fair value through 317 N/A N/A
other comprehensive income
Net gains (losses) on financial assets available for sale 7 N/A 479 653
Net income (loss) from equity method investments 18 219 137 455
Other income (loss) 8 215 (475) 1,053
Total noninterest income 12,124 14,070 15,307
Compensation and benefits 35 11,814 12,253 11,874
General and administrative expenses 9 11,286 11,973 15,454
Policyholder benefits and claims 0 0 374
Impairment of goodwill and other intangible assets 25 0 21 1,256
Restructuring activities 10 360 447 484
Total noninterest expenses 23,461 24,695 29,442
Income (loss) before income taxes 1,330 1,228 (810)
Income tax expense (benefit) 36 989 1,963 546
Net income (loss) 341 (735) (1,356)
Net income (loss) attributable to noncontrolling interests 75 15 45
Net income (loss) attributable to Deutsche Bank shareholders
and additional equity components 267 (751) (1,402)
3 Interest and similar income included € 16.8 billion for the year ended December 31, 2018 calculated based on effective interest method.
Earnings per Share
in€m. Notes 2018 2017 2016
Earnings per share:12 11
Basic (€0.01) (€ 0.53) (€ 1.08)
Diluted (€ 0.01) (€ 0.53) (€ 1.08)
Number of shares in million:®
Denominator for basic earnings per share —
weighted-average shares outstanding 2,102.2 1,967.7 1,555.3
Denominator for diluted earnings per share —

2,102.2 1,967.7 1,555.3

:\th isted \nmighfnd average shares after assumed-conversionss

g

1 The number of average basic and diluted shares outstanding has been adjusted for all periods before April 2017 in order to reflect the effect of the bonus component of

subscription rights issued in April 2017 in connection with the capital increase.

2 Earnings were adjusted by € 292 and € 298 and € 276 million net of tax for the coupons paid on Additional Tier 1 Notes in April 2018, April 2017 and April 2016. In

accordance with IAS 33 the coupons paid on Additional Tier 1 Notes are not attributable to Deutsche Bank shareholders and therefore need to be deducted in the calculation.

This adjustment created a net loss situation for Earnings per Common Share for 2018.

% Due to the net loss situation for 2018, 2017 and 2016 potentially dilutive shares are generally not considered for the earnings per share calculation, because to do so would
decrease the net loss per share. Under a net income situation however, the number of adjusted weighted average shares after assumed conversion would have been

increased by 53 million shares for 2018, 62 million shares for 2017 and 27 million shares for 2016.

The accompanying notes are an integral part of the Consolidated Financial Statements.

Cévirmen
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Consolidated Statement of Comprehensive Income

in € m. 2018 2017 2016
Net income (loss) recognized in the income statement 341 (735) (1,356)
Other comprehensive income

Items that will not be reclassified to profit or loss

Remeasurement gains (losses) related to defined benefit plans, before tax (216) (69) (861)
Net fair value gains (losses) attributable to credit risk related to financial
liabilities designated as at fair value through profit or loss, before tax
Total of income tax related to items that will not be reclassified to profit or loss 10 (23) 344
Items that are or may be reclassified to profit or loss

Financial assets available for sale

52 N/A N/A

Unrealized net gains (losses) arising during the period, before tax N/A 197 )
Realized net (gains) losses arising during the period (reclassified to profit or loss), N/A
before tax (523) (571)
Financial assets at fair value through other comprehensive income
Unrealized net gains (losses) arising during the period, before tax (245) N/A N/A
Realized net (gains) losses arising during the period (reclassified to profit or loss),

N/A N/A
before tax (317)
Derivatives hedging variability of cash flows
Unrealized net gains (losses) arising during the period, before tax ?3) (34) 62
Realized net (gains) losses arising during the period (reclassified to profit or loss),
before tax 0 (137) (2)
Assets classified as held for sale
Unrealized net gains (losses) arising during the period, before tax 2 (162) 529
Realized net (gains) losses arising during the period (reclassified to profit or loss),
before tax (2) 162 (1,191)
Foreign currency translation
Unrealized net gains (losses) arising during the period, before tax 457 (2,699) 203
Realized net (gains) losses arising during the period (reclassified to profit or loss),
before tax 0 20 (2)
Equity Method Investments
Net gains (losses) arising during the period (10) (36) 11
Total of income tax related to items that are or may be reclassified to profit or loss 228 146 117
Other comprehensive income (loss), net of tax (43) (3,157) (1,364)
Total comprehensive income (loss), net of tax 298 (3,892) (2,721)
Attributable to:
Noncontrolling interests 116 (20) 52
Deutsche Bank shareholders and additional equity components 182 (3,872) (2,773)

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Consolidated Balance Sheet

in€m. Notes Dec 31, 2018 Dec 31, 2017
Assets:

Cash and central bank balances 188,731 225,655
Interbank balances (w/o central banks) 8,881 9,265
Central bank funds sold and securities purchased under resale agreements 22 8,222 9,971
Securities borrowed 22 3,396 16,732
Financial assets at fair value through profit or loss

Trading assets 152,738 184,661
Positive market values from derivative financial instruments 320,058 361,032
Non-trading financial assets mandatory at fair value through profit and loss 100,444 N/A
Financial assets designated at fair value through profit or loss 104 91,276
Total financial assets at fair value through profit or loss 12, 13, 22, 37 573,344 636,970
Financial assets at fair value through other comprehensive income 16 51,182 N/A
Financial assets available for sale 15, 22 N/A 49,397
Equity method investments 18 879 866
Loans at amortized cost 20, 21, 22 400,297 401,699
Securities held to maturity 17 N/A 3,170
Property and equipment 23 2,421 2,663
Goodwill and other intangible assets 25 9,141 8,839
Other assets 26, 27 93,444 101,491
Assets for current tax 36 970 1,215
Deferred tax assets 36 7,230 6,799
Total assets 1,348,137 1,474,732
Liabilities and equity:

Deposits 28 564,405 581,873
Central bank funds purchased and securities sold under repurchase agreements 22 4,867 18,105
Securities loaned 22 3,359 6,688
Financial liabilities at fair value through profit or loss

Trading liabilities 59,924 71,462
Negative market values from derivative financial instruments 301,487 342,726
Financial liabilities designated at fair value through profit or loss 53,757 63,874
Investment contract liabilities 512 574
Total financial liabilities at fair value through profit or loss 12,13, 37 415,680 478,636
Other short-term borrowings 31 14,158 18,411
Other liabilities 26, 27 117,513 132,208
Provisions 21,29 2,711 4,158
Liabilities for current tax 36 944 1,001
Deferred tax liabilities 36 512 346
Long-term debt 32 152,083 159,715
Trust preferred securities 32 3,168 5,491
Obligation to purchase common shares 0 0
Total liabilities 1,279,400 1,406,633
Common shares, no par value, nominal value of € 2.56 34 5,291 5,291
Additional paid-in capital 40,252 39,918
Retained earnings 16,714 17,454
Common shares in treasury, at cost 34 (15) (9)
Equity classified as obligation to purchase common shares 0 0
Accumulated other comprehensive income (loss), net of tax 253 520
Total shareholders’ equity 62,495 63,174
Additional equity components 4,675 4,675
Noncontrolling interests 1,568 250
Total equity 68,737 68,099
Total liabilities and equity 1,348,137 1,474,732

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Consolidated Statement of Changes in Equity

Common shares

Common shares Additional Retained in treasury,
in €m. (no par value) paid-in capital earnings at cost
Balance as of December 31, 2017 (IAS 39) 5,291 39,918 17,454 (9)
IFRS 9 Introduction Impact 0 (2) (301) 0
Balance as of January 1, 2018 (IFRS 9) 5,291 39,916 17,153 (9)
Total comprehensive income (loss),
net of tax" 0 0 267 0
Gains (losses) attributable to equity
instruments designated as at fair value
through other comprehensive income,
net of tax 0 0 0 0
Gains (losses) upon early extinguishment
attributable to change in own credit risk of
financial liabilities designated as at fair
value through profit and loss, net of tax 0 0 0 0
Common shares issued 0 0 0 0
Cash dividends paid 0 0 (227) 0
Coupon on additional equity components,
net of tax 0 0 (292) 0
Remeasurement gains (losses) related to
defined benefit plans, net of tax 0 0 (186) 0
Net change in share awards in the
reporting period 0 90 0 0
Treasury shares distributed under share-based
compensation plans 0 0 0 199
Tax benefits related to share-based
compensation plans 0 (5) 0 0
Option premiums and other effects from
options on common shares 0 0 0 0
Purchases of treasury shares 0 0 0 (4,119)
Sale of treasury shares 0 0 0 3,914
Net gains (losses) on treasury shares sold 0 (2) 0 0
Other 0 253° 0 0
Balance as of December 31, 2018 5,291 40,252 16,714 (15)

L Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.
2 Includes the impact from the initial public offering of DWS Group GmbH & Co. KGaA.
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Unrealized net gains (losses)

On Attributable
financial to change in
assets own credit risk
at fair value of financial Unrealized
On through liabilities On On net gains
financial other designated derivatives assets (losses) Accumula-
assets compre- as at fair hedging classified Foreign from ted other
available hensive value through variability of as held for currency equity comprehen-
for sale, income, profit and loss, cash flows, sale, translation, method sive income,
in€m. net of tax’ net of tax net of tax net of tax’ net of tax net of tax investments net of tax*
Balance as of December 31, 2017 (IAS 39) 689 0 0 18 0 (227) 40 520
IFRS 9 Introduction Impact (689) 394 (16) 0 0 (45) (12) (368)
Balance as of January 1, 2018 (IFRS 9) 0 394 (16) 18 0 (272) 28 152
Total comprehensive income (loss),
net of tax* 0 (428) 44 (1) 0 500 (14) 101
Gains (losses) attributable to equity
instruments designated as at fair value
through other comprehensive income,
net of tax 0 0 0 0 0 0 0 0
Gains (losses) upon early extinguishment
attributable to change in own credit risk of
financial liabilities designated as at fair
value through profit and loss, net of tax 0 0 0 0 0 0 0 0
Common shares issued 0 0 0 0 0 0 0 0
Cash dividends paid 0 0 0 0 0 0 0 0
Coupon on additional equity components,
net of tax 0 0 0 0 0 0 0 0
Remeasurement gains (losses) related to
defined benefit plans, net of tax 0 0 0 0 0 0 0 0
Net change in share awards in the
reporting period 0 0 0 0 0 0 0 0
Treasury shares distributed under share-
based compensation plans 0 0 0 0 0 0 0 0
Tax benefits related to share-based
compensation plans 0 0 0 0 0 0 0 0
Option premiums and other effects from
options on common shares 0 0 0 0 0 0 0 0
Purchases of treasury shares 0 0 0 0 0 0 0 0
Sale of treasury shares 0 0 0 0 0 0 0 0
Net gains (losses) on treasury shares sold 0 0 0 0 0 0 0 0
Other 0 0 0 0 0 0 0 0
Balance as of December 31, 2018 0 (34) 28 17 0 228 15 253

L Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.

2 Excluding unrealized net gains (losses) from equity method investments.
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Total Additional

shareholders’ equity Noncontrolling
in €m. equity Components2 interests Total equity
Balance as of December 31, 2017 (IAS 39) 63,174 4,675 250 68,099
IFRS 9 Introduction Impact (671) 0 (1) (672)
Balance as of January 1, 2018 (IFRS 9) 62,503 4,675 249 67,427
Total comprehensive income (loss),
net of tax* 368 0 122 490
Gains (losses) attributable to equity
instruments designated as at fair value
through other comprehensive income,
net of tax 0 0 0 0
Gains (losses) upon early extinguishment
attributable to change in own credit risk of
financial liabilities designated as at fair
value through profit and loss, net of tax 0 0 0 0
Common shares issued 0 0 0 0
Cash dividends paid (227) (8) (235)
Coupon on additional equity components,
net of tax (292) 0 0 (292)
Remeasurement gains (losses) related to
defined benefit plans, net of tax (186) 0 (12) (198)
Net change in share awards in the
reporting period 90 0 23 112
Treasury shares distributed under share-
based compensation plans 199 0 0 199
Tax benefits related to share-based
compensation plans (5) 0 1 (4)
Option premiums and other effects from
options on common shares 0 0 0 0
Purchases of treasury shares (4,119) 0 0 (4,119)
Sale of treasury shares 3,914 0 0 3,914
Net gains (losses) on treasury shares sold (2) 0 0 (2)
Other 253 0 1,193° 1,446
Balance as of December 31, 2018 62,495 4,675 1,568 68,737

L Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.
2 Includes Additional Tier 1 Notes, which constitute unsecured and subordinated notes of Deutsche Bank and are classified as equity in accordance with IFRS.
3 Includes the impact from the initial public offering of DWS Group GmbH & Co. KGaA.
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Common shares

Common shares Additional Retained in treasury,
in € m. (no par value) paid-in capital earnings at cost
Balance as of December 31, 2015 3,531 33,572 21,182 (10)
Total comprehensive income (loss),
net of tax* 0 0 (1,402) 0
Common shares issued 0 0 0 0
Cash dividends paid 0 0 0 0
Coupon on additional equity components,
net of tax 0 0 (276) 0
Remeasurement gains (losses) related to
defined benefit plans, net of tax 0 0 (517) 0
Net change in share awards in the
reporting period 0 64 0 0
Treasury shares distributed under share-
based compensation plans 0 0 0 239
Tax benefits related to share-based
compensation plans 0 2 0 0
Option premiums and other effects from
options on common shares 0 (129) 0 0
Purchases of treasury shares 0 0 0 (5,264)
Sale of treasury shares 0 0 0 5,035
Net gains (losses) on treasury shares sold 0 (7) 0 0
Other 0 263 0 0
Balance as of December 31, 2016 3,531 33,765 18,987 0
Total comprehensive income (loss),
net of tax* 0 0 (751) 0
Common shares issued 1,760 6,277 0 0
Cash dividends paid 0 0 (392) 0
Coupon on additional equity components,
net of tax 0 0 (298) 0
Remeasurement gains (losses) related to
defined benefit plans, net of tax 0 0 (91) 0
Net change in share awards in the
reporting period 0 (51) 0 0
Treasury shares distributed under share-
based compensation plans 0 0 0 424
Tax benefits related to share-based
compensation plans 0 3 0 0
Option premiums and other effects from
options on common shares 0 (104) 0 0
Purchases of treasury shares 0 0 0 (7,912)
Sale of treasury shares 0 0 0 7,479
Net gains (losses) on treasury shares sold 0 6 0 0
Other 0 22 0 0
Balance as of December 31, 2017 5,291 39,918 17,454 (9)

L Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.
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Consolidated Statement of Changes in Equity

Unrealized net gains (losses)

On Attributable
financial to change in
assets own credit risk
at fair value of financial Unrealized
On through liabilities On On net gains
financial other designated derivatives assets (losses) Accumula-
assets compre- as at fair hedging classified Foreign from ted other
available hensive value through variability of as held for currency equity comprehen-
for sale, income, profit and loss, cash flows, sale, translation, method sive income,
in€m. net of tax’ net of tax net of tax net of tax’ net of tax net of tax investments net of tax*
Balance as of December 31, 2015 1,384 0 0 97 662 2,196 66 4,404
Total comprehensive income (loss),
net of tax* (472) 0 0 46 (662) 223 11 (854)
Common shares issued 0 0 0 0 0 0 0 0
Cash dividends paid 0 0 0 0 0 0 0 0
Coupon on additional equity components,
net of tax 0 0 0 0 0 0 0 0
Remeasurement gains (losses) related to
defined benefit plans, net of tax 0 0 0 0 0 0 0 0
Net change in share awards in the
reporting period 0 0 0 0 0 0 0 0
Treasury shares distributed under share-
based compensation plans 0 0 0 0 0 0 0 0
Tax benefits related to share-based
compensation plans 0 0 0 0 0 0 0 0
Option premiums and other effects from
options on common shares 0 0 0 0 0 0 0 0
Purchases of treasury shares 0 0 0 0 0 0 0 0
Sale of treasury shares 0 0 0 0 0 0 0 0
Net gains (losses) on treasury shares sold 0 0 0 0 0 0 0 0
Other 0 0 0 0 0 0 0 0
Balance as of December 31, 2016 912 0 0 143 0 2,418 77 3,550
Total comprehensive income (loss),
net of tax* (223) 0 0 (125) 0 (2,646) (36) (3,030
Common shares issued 0 0 0 0 0 0 0 0
Cash dividends paid 0 0 0 0 0 0 0 0
Coupon on additional equity components,
net of tax 0 0 0 0 0 0 0 0
Remeasurement gains (losses) related to
defined benefit plans, net of tax 0 0 0 0 0 0 0 0
Net change in share awards in the
reporting period 0 0 0 0 0 0 0 0
Treasury shares distributed under share-
based compensation plans 0 0 0 0 0 0 0 0
Tax benefits related to share-based
compensation plans 0 0 0 0 0 0 0 0
Option premiums and other effects from
options on common shares 0 0 0 0 0 0 0 0
Purchases of treasury shares 0 0 0 0 0 0 0 0
Sale of treasury shares 0 0 0 0 0 0 0 0
Net gains (losses) on treasury shares sold 0 0 0 0 0 0 0 0
Other 0 0 0 0 0 0 0 0
Balance as of December 31, 2017 689 0 0 18 0 (227) 40 520

t Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.
2 Excluding unrealized net gains (losses) from equity method investments.
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Total Additional

shareholders’ equity Noncontrolling
in € m. equity componemsz interests Total equity
Balance as of December 31, 2015 62,678 4,675 270 67,624
Total comprehensive income (loss),
net of tax* (2,256) 0 52 (2,204)
Common shares issued 0 0 0 0
Cash dividends paid 0 0 (11) (11)
Coupon on additional equity components,
net of tax (276) 0 0 (276)
Remeasurement gains (losses) related to
defined benefit plans, net of tax (517) 0 0 (517)
Net change in share awards in the
reporting period 64 0 0 64
Treasury shares distributed under share-
based compensation plans 239 0 0 239
Tax benefits related to share-based
compensation plans 2 0 0 2
Option premiums and other effects from
options on common shares (129) 0 0 (129)
Purchases of treasury shares (5,264) 0 0 (5,264)
Sale of treasury shares 5,035 0 0 5,035
Net gains (losses) on treasury shares sold (7) 0 0 (7)
Other 263 ©° 4 262
Balance as of December 31, 2016 59,833 4,669 316 64,819
Total comprehensive income (loss),
net of tax* (3,781) 0 (20) (3,800)
Common shares issued 8,037 0 0 8,037
Cash dividends paid (392) 0 (11) (403)
Coupon on additional equity components,
net of tax (298) 0 0 (298)
Remeasurement gains (losses) related to
defined benefit plans, net of tax (91) 0 0 (91)
Net change in share awards in the
reporting period (51) 0 0 (51)
Treasury shares distributed under share-
based compensation plans 424 0 0 424
Tax benefits related to share-based
compensation plans 3 0 0 3
Option premiums and other effects from
options on common shares (104) 0 0 (104)
Purchases of treasury shares (7,912) 0 0 (7,912)
Sale of treasury shares 7,479 0 0 7,479
Net gains (losses) on treasury shares sold 6 0 0 6
Other 22 63 (36) (9)
Balance as of December 31, 2017 63,174 4,675 250 68,099

t Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.

2 Includes Additional Tier 1 Notes, which constitute unsecured and subordinated notes of Deutsche Bank and are classified as equity in accordance with IFRS.
3 Includes net proceeds from purchase and sale of Additional Equity Components.
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Consolidated Statement of Cash Flows

in€m. 2018 2017 2016
Net Income (loss) 341 (735) (1,356)

Cash flows from operating activities:
Adjustments to reconcile net income to net cash provided by (used in) operating activities:

Provision for credit losses 525 525 1,383
Restructuring activities 360 447 484
Gain on sale of financial assets available for sale and securities held to maturity N/A (516) (695)

Gain on sale of financial assets at fair value through other comprehensive income, equity method

investments and other (619) (59) (203)
Deferred income taxes, net 276 1,234 (312)
Impairment, depreciation and other amortization, and accretion 2,391 2,159 3,745
Share of net income from equity method investments (129) (141) (183)
Income (loss) adjusted for non-cash charges, credits and other items 3,145 2,914 2,862
Adjustments for net change in operating assets and liabilities:

Interest-earning time deposits with central banks and banks (10,954) 966 (2,814)
Central bank funds sold, securities purchased under resale agreements, securities borrowed 15,004 8,560 19,440
Non-Trading financial assets mandatory at fair value through profit and loss (98,560) N/A N/A
Financial assets designated at fair value through profit or loss 91,176 (6,721) 20,337
Loans at amortized cost 302 2,759 18,190
Other assets 6,284 21,970 (7,847)
Deposits (16,763) 34,601 (15,237)
Financial liabilities designated at fair value through profit or loss and investment contract liabilities™ (10,549) 5,461 8,686
Central bank funds purchased, securities sold under repurchase agreements, securities loaned (16,716) (3,355) 16,362
Other short-term borrowings (4,266) 1,148 (10,632)
Other liabilities (19,119) (23,107) (12,888)
Senior long-term debt? (6,840) (12,728) 12,328
Trading assets and liabilities, positive and negative market values from derivative financial instruments,

net 20,542 1,596 30,341
Other, net (6,752) 5,512 (8,518)
Net cash provided by (used in) operating activities (54,066) 39,576 70,610
Cash flows from investing activities:

Proceeds from:

Sale of financial assets at fair value through other comprehensive income 22,126 N/A N/A
Maturities of financial assets at fair value through other comprehensive income 26,001 N/A N/A
Sale of debt securities held to collect at amortized cost 94 N/A N/A
Maturities of debt securities held to collect at amortized cost 1,904 N/A N/A
Sale of financial assets available for sale N/A 10,657 26,855
Maturities of financial assets available for sale N/A 6,798 6,029
Maturities of securities held to maturity N/A 0 0
Sale of equity method investments 30 80 50
Sale of property and equipment 356 113 206
Purchase of:

Financial assets at fair value through other comprehensive income (41,031) N/A N/A
Debt Securities held to collect at amortized cost (309) N/A N/A
Financial assets available for sale N/A (13,472) (21,639)
Securities held to maturity N/A 0 0
Equity method investments 1) (12) (81)
Property and equipment (465) (485) (725)
Net cash received in (paid for) business combinations/divestitures 114 82 2,023
Other, net (1,291) (1,328) (1,479)
Net cash provided by (used in) investing activities 7,528 2,433 11,239
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in € m. 2018 2017 2016
Cash flows from financing activities:

Issuances of subordinated long-term debt 68° 881 815
Repayments and extinguishments of subordinated long-term debt (1,171)3 (176) (1,102)
Issuances of trust preferred securities 44 266 121
Repayments and extinguishments of trust preferred securities (2,733)4 (666) (840)
Common shares issued 0 8,037 0
Purchases of treasury shares (4,119) (7,912) (5,264)
Sale of treasury shares 3,912 7,471 4,983
Additional Equity Components (AT1) issued 0 0 0
Purchases of Additional Equity Components (AT1) (236) (205) (207)
Sale of Additional Equity Components (AT1) 234 217 202
Coupon on additional equity components, pre tax (315) (335) (333)
Dividends paid to noncontrolling interests 8) (11) (11)
Net change in noncontrolling interests 1,205 37) (13)
Cash dividends paid to Deutsche Bank shareholders (227) (392) 0
Other, net 52 0 0
Net cash provided by (used in) financing activities (3,334) 7,138 (1,649)
Net effect of exchange rate changes on cash and cash equivalents 1,668 (5,772) (28)
Net increase (decrease) in cash and cash equivalents (48,203) 43,376 80,172
Cash and cash equivalents at beginning of period 229,025 185,649 105,478
Cash and cash equivalents at end of period 180,822 229,025 185,649
Net cash provided by (used in) operating activities include

Income taxes paid (received), net 468 689 1,572
Interest paid 11,743 11,784 10,808
Interest received 22,408 21,095 22,579
Dividends received 2,186 3,006 3,256
Cash and cash equivalents comprise

Cash and central bank balances (not included: Interest-earning time deposits with central banks) 174,059 222,451 178,105
Interbank balances (w/o central banks) (not included: time deposits with banks of € 16.8 billion as of

December 31, 2018, € 5.9 billion as of December 31, 2017 and € 7.1 billion as of December 31, 2016) 6,763 6,574 7,544
Total 180,822 229,025 185,649

L Included are senior long-term debt issuances of € 5.3 billion and € 5.0 billion and repayments and extinguishments of € 5.2 billion and € 4.6 billion through December 31,
2018 and December 31, 2017, respectively.

2 Included are issuances of € 27.4 billion and € 33.4 billion and repayments and extinguishments of € 32.8 billion and € 41.3 billion through December 31, 2018 and
December 31, 2017, respectively.

3 Non-cash changes for Subordinated Long Term Debt are € 148 million in total and driven by FX movements € 162 million and FV changes of € (39) million.

4 Non-cash changes for Trust Preferred Securities are € 407 million in total and driven by FV changes of € 178 million and FX movements of € 168 million.

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Notes to the Consolidated Financial Statements

01 — Significant Accounting Policies and Critical Accounting
Estimates

Basis of Accounting

Deutsche Bank Aktiengesellschaft (“Deutsche Bank” or the “Parent”) is a stock corporation organized under the laws of the
Federal Republic of Germany. Deutsche Bank together with all entities in which Deutsche Bank has a controlling financial interest
(the “Group”) is a global provider of a full range of corporate and investment banking, private clients and asset management
products and services.

The accompanying consolidated financial statements are stated in euros, the presentation currency of the Group. All financial
information presented in million euros has been rounded to the nearest million. The consolidated financial statements have been
prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting
Standards Board (“IASB”) and endorsed by the European Union (“EU”). The Group’s application of IFRS results in no differences
between IFRS as issued by the IASB and IFRS as endorsed by the EU.

Disclosures about the nature and the extent of risks arising from financial instruments as required by IFRS 7, “Financial Instruments:
Disclosures” are set forth in the Risk Report section of the Management Report and are an integral part of the Consolidated Financial
Statements. These audited disclosures are identified by bracketing in the margins of the Risk Report.

Discount Rate for Defined Benefit Pension Plans

In 2017 the Group moved to a more standardized, simpler approach to set its discount rate used to value its defined benefit plans
in the Eurozone; similar approaches are generally accepted and are already used for the Group’s other major pension plans in
the United Kingdom and the United States. The refinement resulted in no change in the discount rate and so no effect on the
Group’s Consolidated Statement of Comprehensive Income in 2017.

Adjustment of Impairment Methodology for Shipping Loans

In the third quarter of 2017, the Group has adjusted the parameters for shipping loans being assessed for impairment under a
going concern or gone concern scenario. This change in parameters resulted in a change in the estimated impairment charge of
€ 70 million increase. The Group also revised its general haircut applied to shipping loans with gone concern exposures, which
also resulted in a change in estimate of € 36 million additional impairment. These changes in estimates are reflected in the
allowance for credit losses.

Home Savings Contracts

In the second quarter of 2018, the Group changed its accounting policy for the obligations related to interest bonuses on home
savings contracts. Such bonuses are typically paid to depositors who abstain from entering into a mortgage loan when qualifying
for utilization and decide to terminate the contract and receive repayment of the deposit amount plus accrued interest and bonus
coupon. Previously, the Group accounted for the obligation to pay an interest bonus as a provision under IAS 37. Developments
in market practice resulted in the Group analyzing its accounting policy and deciding to account for the home savings deposit, in
its entirety, in accordance with IFRS 9 as it provides more reliable and relevant information about the product. The change in
accounting policy resulted in a reclassification of € 1.1 billion and € 1.1 billion from Provisions to Deposits in the Group’s
consolidated balance sheet as of June 30, 2018 and December 31, 2017, respectively. The re-measurement of the obligations
related to interest bonuses under IFRS 9 compared to IAS 37 resulted in an immaterial effect on the Group’s Consolidated
Statement of Comprehensive Income and the Group's total shareholders' equity in the current and all comparative periods, and
therefore they were not adjusted.
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Critical Accounting Estimates

The preparation of financial statements under IFRS requires management to make estimates and assumptions for certain
categories of assets and liabilities. These estimates and assumptions affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the balance sheet date, and the reported amounts of revenue and expenses
during the reporting period. Actual results could differ from management’s estimates. The Group’s significant accounting
policies are described in “Significant Accounting Policies”.

Certain of the Group’s accounting policies require critical accounting estimates that involve complex and subjective judgments
and the use of assumptions, some of which may be for matters that are inherently uncertain and susceptible to change. Such
critical accounting estimates could change from period to period and may have a material impact on the Group’s financial
condition, changes in financial condition or results of operations. Critical accounting estimates could also involve estimates
where management could have reasonably used another estimate in the current accounting period. The Group has identified
the following significant accounting policies that involve critical accounting estimates:

— the impairment of associates (see “Associates” below)

— the impairment of financial assets at fair value through other comprehensive income (see “Financial Assets (IFRS 9 - 2018
only) — Financial Assets at Fair Value through Other Comprehensive Income” below)

— the impairment of financial assets available for sale (see “Financial Assets (IAS 39 - prior periods only) — Financial Assets
Classified as Available for Sale” below)

— the determination of fair value (see “Determination of Fair Value” below)

— the recognition of trade date profit (see “Recognition of Trade Date Profit” below)

— the impairment of loans and provisions for off-balance sheet positions (see “Impairment of Loans and Provision for Off-
balance Sheet Positions” below)

— the impairment of goodwill and other intangibles (see “Goodwill and Other Intangible Assets” below)

— the recognition and measurement of deferred tax assets (see “Income Taxes” below)

— the accounting for legal and regulatory contingencies and uncertain tax positions (see “Provisions” below)

Significant Accounting Policies

The following is a description of the significant accounting policies of the Group. Except for the changes in accounting policies
and changes in accounting estimates described previously and noted below these policies have been consistently applied for
2016, 2017 and 2018.

Principles of Consolidation

The financial information in the Consolidated Financial Statements includes the parent company, Deutsche Bank AG, together
with its consolidated subsidiaries, including certain structured entities presented as a single economic unit.

Subsidiaries

The Group’s subsidiaries are those entities which it directly or indirectly controls. Control over an entity is evidenced by the
Group'’s ability to exercise its power in order to affect any variable returns that the Group is exposed to through its involvement
with the entity.

The Group sponsors the formation of structured entities and interacts with structured entities sponsored by third parties for a
variety of reasons, including allowing clients to hold investments in separate legal entities, allowing clients to invest jointly in
alternative assets, for asset securitization transactions, and for buying or selling credit protection.

When assessing whether to consolidate an entity, the Group evaluates a range of control factors, namely:

the purpose and design of the entity

the relevant activities and how these are determined

whether the Group’s rights result in the ability to direct the relevant activities
whether the Group has exposure or rights to variable returns

whether the Group has\the ability to use its power to affect the amount of its returns
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Where voting rights are relevant, the Group is deemed to have control where it holds, directly or indirectly, more than half of the
voting rights over an entity unless there is evidence that another investor has the practical ability to unilaterally direct the relevant
activities.

Potential voting rights that are deemed to be substantive are also considered when assessing control.

Likewise, the Group also assesses existence of control where it does not control the majority of the voting power but has the
practical ability to unilaterally direct the relevant activities. This may arise in circumstances where the size and dispersion of
holdings of the shareholders give the Group the power to direct the activities of the investee.

Subsidiaries are consolidated from the date on which control is transferred to the Group and are deconsolidated from the date
that control ceases.

The Group reassesses the consolidation status at least at every quarterly reporting date. Therefore, any changes in the structure
leading to a change in one or more of the control factors, require reassessment when they occur. This includes changes in
decision making rights, changes in contractual arrangements, changes in the financing, ownership or capital structure as well as
changes following a trigger event which was anticipated in the original documentation.

All intercompany transactions, balances and unrealized gains on transactions between Group companies are eliminated on
consolidation.

Consistent accounting policies are applied throughout the Group for the purposes of consolidation. Issuances of a subsidiary’s
stock to third parties are treated as noncontrolling interests. Profit or loss attributable to noncontrolling interests are reported
separately in the Consolidated Statement of Income and Consolidated Statement of Comprehensive Income.

At the date that control of a subsidiary is lost, the Group a) derecognizes the assets (including attributable goodwill) and liabilities
of the subsidiary at their carrying amounts, b) derecognizes the carrying amount of any noncontrolling interests in the former
subsidiary, c) recognizes the fair value of the consideration received and any distribution of the shares of the subsidiary, d)
recognizes any investment retained in the former subsidiary at its fair value and e) recognizes any resulting difference of the
above items as a gain or loss in the income statement. Any amounts recognized in prior periods in other comprehensive income
in relation to that subsidiary would be reclassified to the Consolidated Statement of Income or transferred directly to retained
earnings if required by other IFRSs.

Associates

An associate is an entity in which the Group has significant influence, but not a controlling interest, over the operating and financial
management policy decisions of the entity. Significant influence is generally presumed when the Group holds between 20 % and
50 % of the voting rights. The existence and effect of potential voting rights that are currently exercisable or convertible are
considered in assessing whether the Group has significant influence. Among the other factors that are considered in determining
whether the Group has significant influence are representation on the board of directors (supervisory board in the case of German
stock corporations) and material intercompany transactions. The existence of these factors could require the application of the
equity method of accounting for a particular investment even though the Group’s investment is less than 20 % of the voting stock.

Investments in associates are accounted for under the equity method of accounting. The Group’s share of the results of associates
is adjusted to conform to the accounting policies of the Group and is reported in the Consolidated Statement of Income as Net
income (loss) from equity method investments. The Group’s share in the associate’s profits and losses resulting from
intercompany sales is eliminated on consolidation.

Under the equity method of accounting, the Group’s investments in associates and jointly controlled entities are initially recorded
at cost including any directly related transaction costs incurred in acquiring the associate, and subsequently increased (or
decreased) to reflect both the Group’s pro-rata share of the post-acquisition net income (or loss) of the associate or jointly
controlled entity and other movements included directly in the equity of the associate or jointly controlled entity. Goodwill arising
on the acquisition of an associate or a jointly controlled entity is included in the carrying value of the investment (net of any
accumulated impairment loss). As goodwill is not reported separately it is not specifically tested for impairment. Rather, the entire
equity method investment is tested for impairment at each balance sheet date.
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If there is objective evidence of impairment, an impairment test is performed by comparing the investment’'s recoverable
amount, which is the higher of its value in use and fair value less costs to sell, with its carrying amount. An impairment loss
recognized in prior periods is only reversed if there has been a change in the estimates used to determine the investment’s
recoverable amount since the last impairment loss was recognized. If this is the case the carrying amount of the investment
is increased to its higher recoverable amount. The increased carrying amount of the investment in associate attributable to a
reversal of an impairment loss shall not exceed the carrying amount that would have been determined had no impairment loss
been recognized for the investment in prior years.

At the date that the Group ceases to have significant influence over the associate or jointly controlled entity the Group
recognizes a gain or loss on the disposal of the equity method investment equal to the difference between the sum of the fair
value of any retained investment and the proceeds from disposing of the associate and the carrying amount of the investment.
Amounts recognized in prior periods in other comprehensive income in relation to the associate are accounted for on the
same basis as would have been required if the investee had directly disposed of the related assets or liabilities.

Critical Accounting Estimates: As the assessment of whether there is objective evidence of impairment may require significant
management judgment and the estimates for impairment could change from period to period based on future events that may
or may not occur, the Group considers this to be a critical accounting estimate.

Foreign Currency Translation

The Consolidated Financial Statements are prepared in euro, which is the presentation currency of the Group. Various entities
in the Group use a different functional currency, being the currency of the primary economic environment in which the entity
operates.

An entity records foreign currency revenues, expenses, gains and losses in its functional currency using the exchange rates
prevailing at the dates of recognition.

Monetary assets and liabilities denominated in currencies other than the entity’s functional currency are translated at the
period end closing rate. Foreign exchange gains and losses resulting from the translation and settlement of these items are
recognized in the Consolidated Statement of Income as net gains (losses) on financial assets/liabilities at fair value through
profit or loss in order to align the translation amounts with those recognized from foreign currency related transactions
(derivatives) which hedge these monetary assets and liabilities.

Nonmonetary items that are measured at historical cost are translated using the historical exchange rate at the date of the
transaction. Translation differences on nonmonetary items which are held at fair value through profit or loss are recognized in
profit or loss. Translation differences on available for sale nhonmonetary items (equity securities) are included in other
comprehensive income and recognized in the Consolidated Statement of Income when the non-monetary item is sold as part
of the overall gain or loss on sale of the item.

For purposes of translation into the presentation currency, assets and liabilities of foreign operations are translated at the
period end closing rate and items of income and expense are translated into euros at the rates prevailing on the dates of the
transactions, or average rates of exchange where these approximate actual rates. The exchange differences arising on the
translation of a foreign operation are included in other comprehensive income. For foreign operations that are subsidiaries,
the amount of exchange differences attributable to any noncontrolling interests is recognized in noncontrolling interests.

Upon disposal of a foreign subsidiary and associate (which results in loss of control or significant influence over that operation) the
total cumulative exchange differences recognized in other comprehensive income are reclassified to profit or loss.

Upon partial disposal of a foreign operation that is a subsidiary and which does not result in loss of control, the proportionate
share of cumulative exchange differences is reclassified from other comprehensive income to noncontrolling interests as this
is deemed a transaction with equity holders. For a partial disposal of an associate which does not result in a loss of significant
influence, the proportionate share of cumulative exchange differences is reclassified from other comprehensive income to
profit or loss.
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Interest, Commissions and Fees (IFRS 9 and IFRS 15 - 2018 only)

Net Interest Income — Interest income and expense from all interest-bearing assets and liabilities is recognized as net interest
income using the effective interest method. The effective interest rate (EIR) is a method of calculating the amortized cost of a
financial asset or a financial liability and of allocating the interest income or expense over the relevant period using the estimated
future cash flows.

The estimated future cash flows used in the EIR calculation include those determined by all of the contractual terms of the asset
or liability, all fees (including commissions) that are considered to be integral to the effective interest rate, direct and incremental
transaction costs and all other premiums or discounts. However, if the financial instrument is carried at fair value through profit or
loss, any associated fees are recognized in trading income when the instrument is initially recognized, provided there are no
significant unobservable inputs used in determining its fair value.

If a financial asset is credit-impaired interest revenue is calculated by applying the effective interest rate to the gross carrying
amount. The gross carrying amount of a financial asset is the amortized cost of a financial asset gross of any impairment
allowance. For assets which are initially recognized as purchased or credit-impaired, interest revenue is calculated through the
use of a credit-adjusted effective interest rate which takes into consideration expected credit losses.

The Group recognizes income from government grants which are associated to interest-bearing assets and liabilities in net
interest income when there is reasonable assurance that it will receive the grants and will comply with the conditions attached to
the grants.

As a result of the amendments to International Accounting Standard 1: “Presentation of Financial Statements” (IAS 1) following
the adoption of IFRS 9, the Group presents interest income and expense calculated using the EIR method separately in the
income statement.

Commissions and Fee Income —The Group applies the IFRS 15, “Revenue from Contracts with Customers” five-step revenue recognition
model to the recognition of Commissions and Fee Income, under which income must be recognized when control of goods and services
is transferred, hence the contractual performance obligations to the customer has been satisfied.

Accordingly, after a contract with a customer has been identified in the first step, the second step is to identify the performance
obligation — or a series of distinct performance obligations — provided to the customer. The Group must examine whether the
service is capable of being distinct and is actually distinct within the context of the contract. A promised service is distinct if the
customer can benefit from the service either on its own or together with other resources that are readily available to the customer,
and the promise to transfer the service to the customer is separately identifiable from other promises in the contract. The amount
of income is measured on the basis of the contractually agreed transaction price for the performance obligation defined in the
contract. If a contract includes variable consideration, the Group estimates the amount of consideration to which it will be entitled
in exchange for transferring the promised goods or services to a customer. Income is recognized in profit and loss when the
identified performance obligation has been satisfied.

The Group provides asset management services that give rise to asset management and performance fees and constitute a
single performance obligation. The asset management and performance fee components are variable considerations such that
at each reporting date the Group estimates the fee amount to which it will be entitled in exchange for transferring the promised
services to the customer. The benefits arising from the asset management services are simultaneously received and consumed
by the customer over time. The Group recognizes revenue over time by measuring the progress towards complete satisfaction
of that performance obligation, subject to the removal of any uncertainty as to whether it is highly probable that a significant
reversal in the cumulative amount of revenue recognized would occur or not. For the management fee component this is the end
of the monthly or quarterly service period. For performance fees this date is when any uncertainty related to the performance
component has been fully removed.

Loan commitment fees related to commitments that are accounted for off-balance sheet are recognized in commissions and fee
income over the life of the commitment if it is unlikely that the Group will enter into a specific lending arrangement. If it is probable
that the Group will enter into a specific lending arrangement, the loan commitment fee is deferred until the origination of a loan
and recognized as an adjustment to the loan’s effective interest rate.
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The following Commissions and Fee Income is predominantly earned from services that are received and consumed by the
customer over time: Administration, assets under management, foreign commercial business, loan processing and guarantees
sundry other customer services. Commissions and Fee Income predominantly earned from providing services at a point in
time or transaction-type services include: other securities, underwriting and advisory fees, brokerage fees, local payments,
foreign currency/ exchange business and intermediary fees.

Expenses that are directly related and incremental to the generation of Commissions and Fee Income are presented net in
Commissions and Fee Income. This includes income and associated expense where the Group contractually owns the
performance obligation (i.e. as Principal) in relation to the service that gives rise to the revenue and associated expense. In
contrast, it does not include situations where the Group does not contractually own the performance obligation and is acting
as agent. The determination of whether the Group is acting as principal or agent is based on the contractual terms of the
underlying service arrangement. The gross Commissions and Fee Income and Expense amounts are disclosed in “Note 6 —
Commissions and Fee Income”.

Interest, Commissions and Fees (IAS 18 - prior periods only)

The Group applied the revenue recognition requirements of IAS 18, “Revenue” (IAS 18). Revenue was recognized when the
amount of revenue and associated costs could be reliably measured, it is probable that economic benefits associated with the
transaction will be realized and the stage of completion of the transaction could be reliably measured. This concept was applied
to the key revenue generating activities of the Group as follows.

Net Interest Income — Interest from all interest-bearing assets and liabilities was recognized as net interest income using the
effective interest method. The effective interest rate is a method of calculating the amortized cost of a financial asset or a
financial liability and of allocating the interest income or expense over the relevant period using the estimated future cash
flows. The estimated future cash flows used in this calculation include those determined by the contractual terms of the asset
or liability, all fees that are considered to be integral to the effective interest rate, direct and incremental transaction costs and
all other premiums or discounts.

Once an impairment loss was recognized on a loan, held-to-maturity investment or available for sale debt instruments,
although the accrual of interest in accordance with the contractual terms of the instrument was discontinued, interest income
was recognized based on the rate of interest that was used to discount future cash flows for the purpose of measuring the
impairment loss. For a loan and held to maturity investment this would be the original effective interest rate, but a new effective
interest rate was established each time an available for sale debt instrument was impaired as impairment was measured to
fair value and based on a current market rate.

The Group recognized income from government grants which are associated to interest-bearing assets and liabilities in net
interest income when there was reasonable assurance that it will receive the grants and will comply with the conditions
attached to the grants.

Commissions and Fee Income — The recognition of fee revenue (including commissions) was determined by the purpose of
the fees and the basis of accounting for any associated financial instruments. If there was an associated financial instrument,
fees that are an integral part of the effective interest rate of that financial instrument are included within the effective yield
calculation. However, if the financial instrument was carried at fair value through profit or loss, any associated fees are
recognized in profit or loss when the instrument was initially recognized, provided there was no significant unobservable inputs
used in determining its fair value. Fees earned from services that are provided over a specified service period were recognized
over that service period. Fees earned for the completion of a specific service or significant event were recognized when the
service was completed or the event occurred.

Loan commitment fees related to commitments that are accounted for off-balance sheet were recognized in commissions and
fee income over the life of the commitment if it is unlikely that the Group will enter into a specific lending arrangement. If it was
probable that the Group will enter into a specific lending arrangement, the loan commitment fee was deferred until the
origination of a loan and recognized as an adjustment to the loan’s effective interest rate.

Performance-linked fees or fee components were recognized when the performance criteria are fulfilled.

The following fee income was predominantly earned from services that were provided over a period of time: investment fund
management fees, fiducidry fees, custodian fees, portfolio and other management and advisory fees, credit-related fees and
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Financial Assets (IFRS 9 — 2018 only)

The Group classifies financial assets in line with the classification and measurement requirements of IFRS 9, “Financial
Instruments” (IFRS 9) where financial assets are classified based on both the business model used for managing the financial
assets and the contractual cash flow characteristics of the financial asset (known as Solely Payments of Principal and Interest or
“SPPI”). There are three business models available:

— Hold to Collect - Financial assets held with the objective to collect contractual cash flows. They are subsequently measured at
amortized cost and are recorded in multiple lines on the Group’s consolidated balance sheet.

— Hold to Collect and Sell - Financial assets held with the objective of both collecting contractual cash flows and selling financial
assets. They are recorded as Financial assets at Fair Value through Other Comprehensive Income on the Group’s consolidated
balance sheet.

— Other - Financial assets that do not meet the criteria of either “Hold to Collect” or “Hold to Collect and Sell”. They are recorded
as Financial Assets at Fair Value through Profit or Loss on the Group’s consolidated balance sheet.

The assessment of business model requires judgment based on facts and circumstances at the date of the adoption on January
1, 2018 and upon initial measurement. As part of this assessment, the Group considers quantitative factors (e.g., the expected
frequency and volume of sales) and qualitative factors such as how the performance of the business model and the financial
assets held within that business model are evaluated and reported to the Group’s key management personnel. In addition to
taking into consideration the risks that affect the performance of the business model and the financial assets held within that
business model, in particular, the way in which those market and credit risks are managed; and how managers of the business
are compensated (e.g., whether the compensation is based on the fair value of the assets managed or on the contractual cash
flows collected). This assessment results in an asset being classified in either a Hold to Collect, Hold to Collect and Sell or Other
business model.

If the Group holds a financial asset either in a Hold to Collect or a Hold to Collect and Sell business model, then an assessment
at initial recognition to determine whether the contractual cash flows of the financial asset are Solely Payments of Principal and
Interest on the principal amount outstanding at initial recognition is required to determine the classification. Contractual cash
flows, that are SPPI on the principal amount outstanding, are consistent with a basic lending arrangement. Interest in a basic
lending arrangement is consideration for the time value of money and the credit risk associated with the principal amount
outstanding during a particular period of time. It can also include consideration for other basic lending risks (e.g., liquidity risk)
and costs (e.g., administrative costs) associated with holding the financial asset for a particular period of time; and a profit margin
that is consistent with a basic lending arrangement.

Financial Assets at Fair Value through Profit or Loss

Financial assets are classified at fair value through profit or loss if they are held in the other business model because they are
either held for trading or because they do not meet the criteria for Hold to Collect or Hold to Collect and Sell. In addition, it includes
financial assets that meet the criteria for Hold to Collect or Hold to Collect and Sell business model, but the financial asset fails
SPPI or where the Group designated the financial assets under the fair value option.

Financial assets classified as Financial Assets at fair value through profit or loss are measured at fair value with realized and
unrealized gains and losses included in Net gains (losses) on financial assets/liabilities at fair value through profit or loss. Interest
on interest earning assets such as trading loans and debt securities and dividends on equity instruments are presented in Interest
and Similar Income.

Financial assets classified at fair value through profit or loss are recognized or derecognized on trade date. Trade date is the date
on which the Group commits to purchase or sell the asset.

Trading Assets — Financial assets are classified as held for trading if they have been originated, acquired or incurred principally for the
purpose of selling or repurchasing them in the near term, or they form part of a portfolio of identified financial instruments that are managed
together and for which there is evidence of a recent actual pattern of short-term profit-taking. Trading assets include debt and equity
securities, derivatives held for trading purposes, and trading loans. This also includes loan commitments that are allocated to the Other
business model and that are classified as derivatives held for trading.
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Non-Trading Financial Assets Mandatory at Fair Value through Profit and Loss —The Group assigns any non-trading financial asset
that does not fall into the Hold to Collect nor Hold to Collect and Sell business models into the Other business model and classifies
them as Non-Trading Financial Assets mandatory at Fair Value through Profit and Loss. This includes predominately reverse
repurchase agreements which are managed on a fair value basis. Additionally, any financial asset that falls into the Hold to Collect or
Hold to Collect and Sell business models for which the contractual cash flow characteristics are not SPPI is classified by the Group
as Non-Trading Financial Assets Mandatory at Fair Value through Profit and Loss.

Financial Assets Designated at Fair Value through Profit or Loss — Certain financial assets that would otherwise be measured
subsequently at amortized cost or at fair value through other comprehensive income, may be designated at Fair Value through
Profit or Loss if the designation eliminates or significantly reduces a measurement or recognition inconsistency. The use of
the fair value option under IFRS 9 is limited. The Group allows the fair value option to be designated only for those financial
instruments for which a reliable estimate of fair value can be obtained.

Financial Assets at Fair Value through Other Comprehensive Income

A financial asset shall be classified and measured at Fair Value through Other Comprehensive Income (“FVOCI”), if the
financial asset is held in a Hold to Collect and Sell business model and the contractual cash flows are SPPI, unless designated
under the fair value option.

Under FVOCI, a financial asset is measured at its fair value with any changes being recognized in Other Comprehensive
Income ("OCI”) and is assessed for impairment under the IFRS 9 expected credit loss model where provisions are recorded
through profit or loss are recognized based on expectations of potential credit losses. The Group’s impairment policy is
described further in the section “Impairment of Loans and Provision for Off-Balance Sheet Positions (IFRS 9 — 2018 only)”.
The foreign currency translation effect for FVOCI assets is recognized in profit or loss, as is the interest component by using
the effective interest method. The amortization of premiums and accretion of discounts are recorded in net interest income.
Realized gains and losses are reported in net gains (losses) on financial assets at FVOCI. Generally, the weighted-average
cost method is used to determine the cost of FVOCI financial assets.

Financial assets classified as FVOCI are recognized or derecognized on trade date. Trade date is the date on which the Group
commits to purchase or sell the asset.

It is possible to designate non-trading equity instruments as FVOCI. However, this category is expected to have limited usage
by the Group and has not been used to date.

Financial Assets at Amortized Cost

A financial asset is classified and subsequently measured at amortized cost if the financial asset is held in a Hold to Collect
business model and the contractual cash flows are SPPI.

Under this measurement category, the financial asset is measured at fair value at initial recognition. Subsequently the carrying
amount is reduced for principal payments, plus or minus the cumulative amortization using the effective interest method. The
financial asset is assessed for impairment under the IFRS 9 expected credit loss model where provisions are recognized
based on expectations of potential credit losses. The Group’s impairment of financial instruments policy is described further
in the section “Impairment of Loans and Provision for Off-Balance Sheet Positions (IFRS 9 — 2018 only)”. Financial assets
measured at amortized cost are recognized on a settlement date basis.

Financial Assets at Amortized Cost include predominately Loans at amortized costs, Central bank funds sold and securities
purchased under resale agreements, Securities borrowed and certain receivables presented in Other Assets.

Modification of Financial Assets

When the terms of a financial asset are renegotiated or modified and the modification does not result in derecognition, a gain
or loss is recognized in the income statement as the difference between the original contractual cash flows and the modified
cash flows discounted at the original effective interest rate. The modified financial asset will continue to accrue interest at its
original EIR.

Noncredlt related or com erC|aI renegotlatlons where an obllgor has not experlenced a sngnlflcant increase in credit rlsk since
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For credit related modifications (i.e., those modifications due to significant increase in credit risk since inception) or those where
the obligor does not have the readily exercisable right to early terminate, the Group assesses whether the modified terms result
in the financial asset being significantly modified and therefore derecognized. This assessment includes a quantitative
assessment of the impact of the change in cash flows from the modification of contractual terms and additionally where necessary
a qualitative assessment of the impact of the change in the contractual terms. Where these modifications are not concluded to
be significant, the financial asset is not derecognized and is accounted for as a modification as described above.

If the changes are concluded to be significant, the old instrument is derecognized and a new instrument recognized. Where a
modification results in a new financial asset being recognized, the date of the modification is the date of initial recognition of the
new financial asset. The Group then recognizes a credit loss allowance based on 12-month expected credit losses at each
reporting date. However, if following a modification that results in a derecognition of the original financial asset, there is evidence
that the new financial asset is credit-impaired on initial recognition, then the new financial asset should be recognized as an
originated credit-impaired financial asset and initially classified in Stage 3 (refer to section “Impairment of Loans and Provision
for Off-Balance Sheet Positions (IFRS 9 — 2018 only)” below).

Financial Assets (IAS 39 - prior periods only)

The Group applied the classification and measurement requirements of IAS 39, “Financial Instruments: Recognition and
Measurement” in prior periods.

The Group classified its financial assets into the following categories: financial assets at fair value through profit or loss, loans,
held-to-maturity and financial assets available for sale (“AFS”). Appropriate classification of financial assets was determined at
the time of initial recognition or when reclassified in the consolidated balance sheet.

Financial assets classified at fair value through profit or loss and financial assets classified as AFS were recognized or
derecognized on trade date if a regular way period for the instrument exists. Trade date is the date on which the Group commits
to purchase or sell the asset or issue or repurchase the financial liability. Financial instruments measured at amortized cost were
recognized on a settlement date basis.

Financial Assets at Fair Value through Profit or Loss

The Group classified certain financial assets either as held for trading or designated at fair value through profit or loss. They were
carried at fair value and presented as financial assets at fair value through profit or loss. Related realized and unrealized gains
and losses are included in net gains (losses) on financial assets/liabilities at fair value through profit or loss. Interest on interest
earning assets such as trading loans and debt securities and dividends on equity instruments were presented in interest and
similar income for financial instruments at fair value through profit or loss.

Trading Assets — Financial assets were classified as held for trading if they have been originated or acquired principally for the
purpose of selling or repurchasing them in the near term, or they formed part of a portfolio of identified financial assets that were
managed together and for which there was evidence of a recent actual pattern of short-term profit-taking. Trading assets included
debt and equity securities, derivatives held for trading purposes, commodities and trading loans.

Financial Assets Designated at Fair Value through Profit or Loss — Certain financial assets that did not meet the definition of
trading assets were designated at fair value through profit or loss using the fair value option. To be designated at fair value
through profit or loss, financial assets had to meet one of the following criteria: (1) the designation eliminates or significantly
reduced a measurement or recognition inconsistency; (2) a group of financial assets or liabilities or both was managed and its
performance is evaluated on a fair value basis in accordance with a documented risk management or investment strategy; or (3)
the instrument contains one or more embedded derivatives, unless: (a) the embedded derivative does not significantly modify the
cash flows that otherwise would be required by the contract; or (b) it is clear with little or no analysis that separation is prohibited.
In addition, the Group allowed the fair value option to be designated only for those financial instruments for which a reliable
estimate of fair value can be obtained. Financial assets which were designated at fair value through profit or loss, under the fair
value option, include repurchase and reverse repurchase agreements, certain loans and loan commitments and debt and equity
securities.
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Loans

Loans included originated and purchased non-derivative financial assets with fixed or determinable payments that were not
quoted in an active market and which were not classified as financial assets at fair value through profit or loss, held-to-maturity
or financial assets AFS. An active market exists when quoted prices are readily and regularly available from an exchange,
dealer, broker, industry group, pricing service or regulatory agency and those prices represent actual and regularly occurring
market transactions on an arm’s length basis.

Loans not acquired in a business combination or in an asset purchase were initially recognized at their transaction price
representing the fair value, which is the cash amount advanced to the borrower. In addition, the net of direct and incremental
transaction costs and fees were included in the initial carrying amount of loans. These loans were subsequently measured at
amortized cost using the effective interest method less impairment.

Loans which have been acquired as either part of a business combination or as an asset purchase were initially recognized
at fair value at the acquisition date. This included loans for which an impairment loss had been established by the acquiree
before their initial recognition by the Group. The fair value at the acquisition date incorporated expected cash flows which
considered the credit quality of these loans including any incurred losses, which became the new amortized cost base. Interest
income was recognized using the effective interest method. Subsequent to the acquisition date the Group assessed whether
there was objective evidence of impairment in line with the policies described in the section entitled “Impairment of Loans and
Provision for Off-Balance Sheet Positions (IAS 39 Prior Periods)”. If the loans were determined to be impaired then a loan
loss allowance was recognized with a corresponding charge to the provision for credit losses line in the Consolidated
Statement of Income. Releases of such loan loss allowances established after their initial recognition were included in the
provision for credit losses line. Subsequent improvements in the credit quality of such loans for which no loss allowance had
been recorded were recognized immediately through an adjustment to the current carrying value and a corresponding gain
was recognized in interest income.

Held-to-Maturity Investments

Held-to-maturity investments were non-derivative financial assets with fixed or determinable payments and a fixed maturity
that the Group had the positive intention and ability to hold to maturity and which were not classified as financial assets at fair
value through profit or loss, loans or financial assets AFS.

Held-to-maturity investments were initially recorded at fair value plus any directly attributable transaction costs and were
subsequently measured at amortized cost using the effective interest method. Subsequent to the acquisition date, the Group
assessed whether there was objective evidence of impairment in line with the policies described in the section entitled
“Impairment of Loans and Provision for Off-Balance Sheet provisions (IAS 39 Prior Periods only)”. If a held-to-maturity
investment was considered impaired, then an impairment loss was recognized in the Consolidated Statement of Income.

Financial Assets Classified as Available for Sale

Financial assets that were classified as AFS are initially recognized at its fair value plus transaction costs that were directly
attributable to the acquisition of the financial asset. The amortization of premiums and accretion of discount were recorded in
net interest income. Financial assets classified as AFS were carried at fair value with the changes in fair value reported in
other comprehensive income, unless the asset was subject to a fair value hedge, in which case changes in fair value resulting
from the risk being hedged were recorded in other income. For monetary financial assets classified as AFS (debt instruments),
changes in carrying amounts relating to changes in foreign exchange rate were recognized in the Consolidated Statement of
Income and other changes in carrying amount were recognized in other comprehensive income as indicated above. For
financial assets classified as AFS that were nonmonetary items (equity instruments), the fair value gain or loss was recognized
in other comprehensive income, which also includes any related foreign exchange component.

Equity investments classified as AFS were assessed for impairment if, objective evidence demonstrates a significant or
prolonged decline in the fair value of the investment below cost. In the case of debt securities classified as AFS, impairment
was assessed based on the same criteria as for loans.

If there was evidence of impairment, any amounts previously recognized in other comprehensive income was recognized in
the Consolidated Statement of Income for the period, reported in net gains (losses) on financial assets available for sale. This
impairment loss for the =. iod was determined as the difference between the acquisition cost (net of any principal repayments
and amortization) 3 ue of the asset less any impairment loss on that investment previously recognized in the
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When an AFS debt security was impaired, any subsequent decreases in fair value were recognized in the Consolidated Statement
of Income as it was considered further impairment. Any subsequent increases were also recognized in the Consolidated
Statement of Income until the asset is no longer considered impaired. When the fair value of the AFS debt security recovered to
at least amortized cost it was no longer considered impaired and subsequent changes in fair value were reported in other
comprehensive income.

Reversals of impairment losses on equity investments classified as AFS were not reversed through the Consolidated Statement
of Income; increases in their fair value after impairment were recognized in other comprehensive income.

Realized gains and losses were reported in net gains (losses) on financial assets available for sale. Generally, the weighted-
average cost method was used to determine the cost of financial assets. Unrealized gains and losses recorded in other
comprehensive income were transferred to the Consolidated Statement of Income on disposal of an available for sale asset and
reported in net gains (losses) on financial assets available for sale.

Critical Accounting Estimates — Because the assessment of objective evidence of impairment required significant management judgment
and the estimate of impairment could change from period to period based upon future events that may or may not occur, the Group
considered the impairment of Financial Assets classified as Available for Sale to be a critical accounting estimate. For additional
information see Note 7 “Net Gains (Losses) on Financial Assets Available for Sale”.

Loan Commitments

Loan commitments remain off-balance sheet, unless classified as derivatives held for trading or designated at fair value through
profit or loss under the fair value option (IAS 39 only). The Group does not recognize and measure changes in fair value of these
off-balance sheet loan commitments that result from changes in market interest rates or credit spreads. However, as specified in
the sections “Impairment of Loans and Provision for Off-Balance Sheet Positions (IFRS 9 —2018 only)” and “Impairment of Loans
and Provision for Off-Balance Sheet Positions (IAS 39 prior periods only)” below, these off-balance sheet loan commitments are
assessed for impairment individually and where appropriate, collectively.

Financial Liabilities (IFRS 9 in 2018 and IAS 39 in prior periods)

Under both IFRS 9 and IAS 39, financial liabilities are measured at amortized cost using the effective interest method, except for
financial liabilities at fair value through profit or loss.

Financial Liabilities at Fair Value through Profit or Loss

Financial liabilities at fair value through profit or loss include Trading Liabilities, Financial Liabilities Designated at Fair Value
through Profit or Loss and Non-Participating Investment Contracts (“Investment Contracts”). Under IFRS 9 and IAS 39 they are
carried at fair value with realized and unrealized gains and losses included in net gains (losses) on financial assets and liabilities
at fair value through profit or loss. However under IFRS 9, for financial liabilities designated at fair value through profit and loss
the fair value movements attributable to the Group’s own credit component for fair value movements is recognized in Other
Comprehensive Income rather than in the Statement of Income as under IAS 39.

Financial liabilities classified at fair value through profit or loss are recognized or derecognized on trade date. Trade date is the
date on which the Group commits to issue or repurchase the financial liability.

Interest on interest paying liabilities are presented in interest expense for financial instruments at fair value through profit or loss.

Trading Liabilities - Financial liabilities are classified as held for trading if they have been originated or incurred principally for the
purpose of repurchasing them in the near term. Trading liabilities consist primarily of derivative liabilities (including certain loan
commitments) and short positions. This also includes loan commitments that are allocated to the other business model and that
are classified as derivatives held for trading.
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Financial Liabilities Designated at Fair VValue through Profit or Loss - Certain financial liabilities that do not meet the definition of trading
liabilities are designated at fair value through profit or loss using the fair value option. To be designated at fair value through profit or
loss, financial liabilities must meet one of the following criteria: (1) the designation eliminates or significantly reduces a measurement
or recognition inconsistency; (2) a group of financial liabilities is managed and its performance is evaluated on a fair value basis in
accordance with a documented risk management or investment strategy; or (3) the instrument contains one or more embedded
derivatives unless: (a) the embedded derivative does not significantly modify the cash flows that otherwise would be required by the
contract; or (b) it is clear with little or no analysis that separation is prohibited. In addition, the Group allows the fair value option to be
designated only for those financial instruments for which a reliable estimate of fair value can be obtained. Financial liabilities which
are designated at fair value through profit or loss, under the fair value option, include repurchase agreements, loan commitments and
structured note liabilities.

Investment Contracts - All of the Group’s investment contracts are unit-linked and do not contain significant insurance risk or
discretionary participation features. The contract liabilities are determined using current unit prices multiplied by the number
of units attributed to the contract holders as of the balance sheet date. As this amount represents fair value, the liabilities have
been classified as financial liabilities at fair value through profit or loss. Deposits collected under investment contracts are
accounted for as an adjustment to the investment contract liabilities. Investment income attributable to investment contracts
is included in the consolidated statement of Income. Investment contract claims reflect the excess of amounts paid over the
account balance released. Investment contract policyholders are charged fees for policy administration, investment
management, surrenders or other contract services.

Embedded Derivatives

Some hybrid financial liability contracts contain both a derivative and a non-derivative component. In such cases, the derivative
component is termed an embedded derivative, with the non-derivative component representing the host financial liability
contract. If the economic characteristics and risks of embedded derivatives are not closely related to those of the host financial
liability contract and the hybrid financial liability contract itself is not carried at fair value through profit or loss, the embedded
derivative is bifurcated and reported at fair value, with gains and losses recognized in net gains (losses) on financial
assets/liabilities at fair value through profit or loss. The host financial liability contract will continue to be accounted for in
accordance with the appropriate accounting standard. The carrying amount of an embedded derivative is reported in the same
consolidated balance sheet line item as the host financial liability contract. Certain hybrid financial liability instruments have
been designated at fair value through profit or loss using the fair value option.

Financial Liabilities at Amortized Cost

Financial liabilities measured at amortized cost include long-term and short-term debt issued which are initially measured at
fair value, which is the consideration received, net of transaction costs incurred. Repurchases of issued debt in the market
are treated as extinguishments and any related gain or loss is recorded in the Consolidated Statement of Income. A
subsequent sale of own bonds in the market is treated as a reissuance of debt. Financial liabilities measured at amortized
cost are recognized on a settlement date basis.

Offsetting of Financial Instruments

Financial assets and liabilities are offset, with the net amount presented in the consolidated balance sheet, only if the Group
holds a currently enforceable legal right to set off the recognized amounts and there is an intention to settle on a net basis or
to realize an asset and settle the liability simultaneously. The legal right to set off the recognized amounts must be enforceable
in both the normal course of business and in the event of default, insolvency or bankruptcy of both the Group and its
counterparty. In all other situations they are presented gross. When financial assets and financial liabilities are offset in the
consolidated balance sheet, the associated income and expense items will also be offset in the Consolidated Statement of
Income, unless specifically prohibited by an applicable accounting standard.

The majority of the offsetting applied by the Group relates to derivatives and repurchase and reverse repurchase agreements.
A significant portion of offsetting is applied to interest rate derivatives and related cash margin balances, which are cleared
through central clearing parties such as the London Clearing House. For further information please refer to Note 19 “Offsetting
Financial Assets and Financial Liabilities”.
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Determination of Fair Value

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an arm’s length transaction
between market participants at the measurement date. The fair value of instruments that are quoted in active markets is
determined using the quoted prices where they represent those at which regularly and recently occurring transactions take place.
The Group measures certain portfolios of financial assets and financial liabilities on the basis of their net risk exposures when the
following criteria are met:

— The group of financial assets and liabilities is managed on the basis of its net exposure to a particular market risk (or risks) or
to the credit risk of a particular counterparty, in accordance with a documented risk management strategy,

— The fair values are provided to key management personnel, and

— The financial assets and liabilities are measured at fair value through profit or loss.

This portfolio valuation approach is consistent with how the Group manages its net exposures to market and counterparty credit
risks.

Critical Accounting Estimates — The Group uses valuation techniques to establish the fair value of instruments where prices
quoted in active markets are not available. Therefore, where possible, parameter inputs to the valuation techniques are based on
observable data derived from prices of relevant instruments traded in an active market. These valuation techniques involve some
level of management estimation and judgment, the degree of which will depend on the price transparency for the instrument or
market and the instrument’s complexity.

In reaching estimates of fair value management judgment needs to be exercised. The areas requiring significant management
judgment are identified, documented and reported to senior management as part of the valuation control process and the standard
monthly reporting cycle. The specialist model validation and valuation control groups focus attention on the areas of subjectivity
and judgment.

The level of management judgment required in establishing fair value of financial instruments for which there is a quoted price in
an active market is usually minimal. Similarly there is little subjectivity or judgment required for instruments valued using valuation
models which are standard across the industry and where all parameter inputs are quoted in active markets.

The level of subjectivity and degree of management judgment required is more significant for those instruments valued using specialized
and sophisticated models and where some or all of the parameter inputs are less liquid or less observable. Management judgment is
required in the selection and application of appropriate parameters, assumptions and modelling techniques. In particular, where data are
obtained from infrequent market transactions then extrapolation and interpolation techniques must be applied. Where no market data are
available for a particular instrument then pricing inputs are determined 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, and making
appropriate adjustment to reflect the actual instrument being valued and current market conditions. Where different valuation techniques
indicate a range of possible fair values for an instrument then management has to decide what point within the range of estimates
appropriately represents the fair value. Further, some valuation adjustments may require the exercise of management judgment to
achieve fair value.

Financial assets and liabilities carried at fair value are required to be disclosed according to the inputs to the valuation method
that are used to determine their fair value. Specifically, segmentation is required between those valued using quoted market
prices in an active market (level 1), valuation techniques based on observable parameters (level 2) and valuation techniques
using significant unobservable parameters (level 3). Management judgment is required in determining the category to which
certain instruments should be allocated. This specifically arises when the valuation is determined by a number of parameters,
some of which are observable and others are not. Further, the classification of an instrument can change over time to reflect
changes in market liquidity and therefore price transparency.

The Group provides a sensitivity analysis of the impact upon the level 3 financial instruments of using a reasonably possible
alternative for the unobservable parameter. The determination of reasonably possible alternatives requires significant
management judgment.

For financial instruments measured at amortized cost (which includes loans, deposits and short and long term debt issued) the
Group discloses the fair value. Generally there is limited or no trading activity in these instruments and therefore the fair value
determination reqwres si nlflcant management judgment.
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Recognition of Trade Date Profit

If there are significant unobservable inputs used in the valuation technique, the financial instrument is recognized at the
transaction price and any profit implied from the valuation technique at trade date is deferred.

Using systematic methods, the deferred amount is recognized over the period between trade date and the date when the market is
expected to become observable, or over the life of the trade (whichever is shorter). Such methodology is used because it reflects the
changing economic and risk profile of the instrument as the market develops or as the instrument itself progresses to maturity. Any
remaining trade date deferred profit is recognized in the Consolidated Statement of Income when the transaction becomes observable
or the Group enters into offsetting transactions that substantially eliminate the instrument’s risk. In the rare circumstances that a trade
date loss arises, it would be recognized at inception of the transaction to the extent that it is probable that a loss has been incurred
and a reliable estimate of the loss amount can be made.

Critical Accounting Estimates — Management judgment is required in determining whether there exist significant unobservable inputs
in the valuation technique. Once deferred, the decision to subsequently recognize the trade date profit requires a careful assessment
of the then current facts and circumstances supporting observability of parameters and/or risk mitigation.

Derivatives and Hedge Accounting

Derivatives are used to manage exposures to interest rate, foreign currency, credit and other market price risks, including
exposures arising from forecast transactions. All freestanding contracts that are considered derivatives for accounting
purposes are carried at fair value on the consolidated balance sheet regardless of whether they are held for trading or non-
trading purposes.

The changes in fair value on derivatives held for trading are included in net gains (losses) on financial assets/liabilities at fair
value through profit or loss.

Hedge Accounting

IFRS 9 includes an accounting policy choice to defer the adoption of IFRS 9 hedge accounting and to continue with IAS 39
hedge accounting. The Group decided to exercise this accounting policy choice and did not adopt IFRS 9 hedge accounting
as of January 1, 2018.

For accounting purposes there are three possible types of hedges: (1) hedges of changes in the fair value of assets, liabilities
or unrecognized firm commitments (fair value hedges); (2) hedges of the variability of future cash flows from highly probable
forecast transactions and floating rate assets and liabilities (cash flow hedges); and (3) hedges of the translation adjustments
resulting from translating the functional currency financial statements of foreign operations into the presentation currency of
the parent (hedges of net investments in foreign operations).

When hedge accounting is applied, the Group designates and documents the relationship between the hedging instrument
and the hedged item as well as its risk management objective and strategy for undertaking the hedging transactions and the
nature of the risk being hedged. This documentation includes a description of how the Group will assess the hedging
instrument’s effectiveness in offsetting the exposure to changes in the hedged item’s fair value or cash flows attributable to
the hedged risk. Hedge effectiveness is assessed at inception and throughout the term of each hedging relationship. Hedge
effectiveness is always assessed, even when the terms of the derivative and hedged item are matched.

Hedging derivatives are reported as other assets and other liabilities. In the event that a derivative is subsequently de-
designated from a hedging relationship, it is transferred to financial assets/liabilities at fair value through profit or loss.

For hedges of changes in fair value, the changes in the fair value of the hedged asset, liability or unrecognized firm
commitment, or a portion thereof, attributable to the risk being hedged, are recognized in the Consolidated Statement of
Income along with changes in the entire fair value of the derivative. When hedging interest rate risk, any interest accrued or
paid on both the derivative and the hedged item is reported in interest income or expense and the unrealized gains and losses
from the hedge accounting fair value adjustments are reported in other revenue. When the foreign exchange risk of an AFS
equity security was hedged in prior accounting periods, the fair value adjustments related to the security’s foreign exchange
exposures were also recgrded in other revenue. Hedge ineffectiveness is reported in other revenue and is measured as the
net effect of change;-'mxt’ fair of the hedging instrument and changes in the fair value of the hedged item arising from
ket rat i
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If a fair value hedge of a debt instrument is discontinued prior to the instrument’s maturity because the derivative is terminated or the
relationship is de-designated, any remaining interest rate-related fair value adjustments made to the carrying amount of the debt
instrument (basis adjustments) are amortized to interest income or expense over the remaining term of the original hedging relationship.
For other types of fair value adjustments and whenever a fair value hedged asset or liability is sold or otherwise derecognized, any basis
adjustments are included in the calculation of the gain or loss on derecognition.

For hedges of variability in future cash flows, there is no change to the accounting for the hedged item and the derivative is carried
at fair value, with changes in value reported initially in other comprehensive income to the extent the hedge is effective. These
amounts initially recorded in other comprehensive income are subsequently reclassified into the Consolidated Statement of
Income in the same periods during which the forecast transaction affects the Consolidated Statement of Income. Thus, for hedges
of interest rate risk, the amounts are amortized into interest income or expense at the same time as the interest is accrued on the
hedged transaction.

Hedge ineffectiveness is recorded in other income and is measured as changes in the excess (if any) in the absolute cumulative
change in fair value of the actual hedging derivative over the absolute cumulative change in the fair value of the hypothetically
perfect hedge.

When hedges of variability in cash flows attributable to interest rate risk are discontinued, amounts remaining in accumulated
other comprehensive income are amortized to interest income or expense over the remaining life of the original hedge
relationship, unless the hedged transaction is no longer expected to occur in which case the amount will be reclassified into other
income immediately. When hedges of variability in cash flows attributable to other risks are discontinued, the related amounts in
accumulated other comprehensive income are reclassified into either the same Consolidated Statement of Income caption and
period as profit or loss from the forecast transaction, or into other income when the forecast transaction is no longer expected to
occur.

For hedges of the translation adjustments resulting from translating the functional currency financial statements of foreign
operations (hedges of net investments in foreign operations) into the functional currency of the parent, the portion of the change
in fair value of the derivative due to changes in the spot foreign exchange rates is recorded as a foreign currency translation
adjustment in other comprehensive income to the extent the hedge is effective; the remainder is recorded as other income in the
Consolidated Statement of Income.

Changes in fair value of the hedging instrument relating to the effective portion of the hedge are subsequently recognized in profit
or loss on disposal of the foreign operations.

Impairment of Loans and Provision for Off-Balance Sheet Positions (IFRS 9 —
2018 only)

The impairment requirements of IFRS 9 apply to all credit exposures that are measured at amortized cost or FVOCI, and to off-
balance sheet lending commitments such as loan commitments and financial guarantees. For purposes of the impairment policy
below, these instruments are referred to as (“Financial Assets”).

The determination of impairment losses and allowance moves from an incurred credit loss model whereby credit losses are
recognized when a defined loss event occurs under IAS 39, to an expected credit loss model under IFRS 9, where allowances
are taken upon initial recognition of the Financial Asset, based on expectations of potential credit losses at the time of initial
recognition.
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Staged Approach to the Determination of Expected Credit Losses

IFRS 9 introduces a three stage approach to impairment for Financial Assets that are not credit-impaired at the date of
origination or purchase. This approach is summarized as follows:

— Stage 1: The Group recognizes a credit loss allowance at an amount equal to 12-month expected credit losses. This
represents the portion of lifetime expected credit losses from default events that are expected within 12 months of the
reporting date, assuming that credit risk has not increased significantly after initial recognition.

— Stage 2: The Group recognizes a credit loss allowance at an amount equal to lifetime expected credit losses for those
Financial Assets which are considered to have experienced a significant increase in credit risk since initial recognition. This
requires the computation of ECL based on lifetime probability of default, lifetime loss given default and lifetime exposure at
default that represents the probability of default occurring over the remaining lifetime of the Financial Asset. Allowance for
credit losses are higher in this stage because of an increase in credit risk and the impact of a longer time horizon being
considered compared to 12 months in Stage 1.

— Stage 3: The Group recognizes a loss allowance at an amount equal to lifetime expected credit losses, reflecting a
Probability of Default of 100 %, via the expected recoverable cash flows for the asset, for those Financial Assets that are
credit-impaired. The Group’s definition of default is aligned with the regulatory definition. Financial Assets that are credit-
impaired upon initial recognition are categorized within Stage 3 with a carrying value already reflecting the lifetime expected
credit losses. The accounting treatment for these purchased or originated credit-impaired (“POCI”) assets is discussed
further below.

Significant Increase in Credit Risk

Under IFRS 9, when determining whether the credit risk (i.e., risk of default) of a Financial Asset has increased significantly
since initial recognition, the Group considers reasonable and supportable information that is relevant and available without
undue cost or effort. This includes quantitative and qualitative information based on the Group’s historical experience, credit
risk assessment and forward-looking information (including macro-economic factors). The assessment of significant credit
deterioration is key in determining when to move from measuring an allowance based on 12-month ECLs to one that is based
on lifetime ECLs (i.e., transfer from Stage 1 to Stage 2).

The Group’s framework for determining if there has been a significant increase in credit risk aligns with the internal Credit Risk
Management (“CRM”) process and covers rating related and process related indicators which are discussed further in section
“IFRS 9 Impairment Approach” in the Risk Report.

Credit-impaired Financial Assets in Stage 3

The Group has aligned its definition of credit-impaired under IFRS 9 to when a Financial Asset has defaulted for regulatory
purposes, according to the Capital Requirements Regulation under Art. 178.

The determination of whether a Financial Asset is credit-impaired and therefore in Stage 3 focusses exclusively on default
risk, without taking into consideration the effects of credit risk mitigants such as collateral or guarantees. Specifically, a
Financial Asset is credit-impaired and in Stage 3 when:

— The Group considers the obligor is unlikely to pay its credit obligations to the Group. Determination may include
forbearance actions, where a concession has been granted to the borrower or economic or legal reasons that are qualitative
indicators of credit impairment; or

— Contractual payments of either principal or interest by the obligor are past due by more than 90 days.

For Financial Assets considered to be credit-impaired, the ECL allowance covers the amount of loss the Group is expected
to suffer. The estimation of ECLs is done on a case-by-case basis for non-homogeneous portfolios, or by applying portfolio
based parameters to individual Financial Assets in these portfolios via the Group’s ECL model for homogeneous portfolios.
This estimate includes the use of discounted cash flows that are adjusted for scenarios.

Forecasts of future economic conditions when calculating ECLs are considered. The lifetime expected losses are estimated
based on the probability-weighted present value of the difference between the contractual cash flows that are due to the Group
under the contract; and the cash flows that the Group expects to receive.

A Financial Asset can be classified as credit-impaired in Stage 3 but without an allowance for credit losses (i.e., no impairment
loss is expected). This may be due to the value of collateral. The Group’s engine based ECL calculation is conducted on a
monthly basis, whereas the case-by-case assessment of ECL in Stage 3 for non-homogeneous portfolio has to be performed
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Purchased or Originated Credit-Impaired Financial Assets in Stage 3

A Financial Asset is considered purchased or originated credit-impaired if there is objective evidence of impairment at the time of
initial recognition. Such credit-impaired Financial Assets are termed POCI Financial Assets. POCI Financial Assets are measured
to reflect lifetime expected credit losses, and all subsequent changes in lifetime expected credit losses, whether positive or
negative, are recognized in the income statement as a component of the provision for credit losses. POCI Financial Assets can
only be classified in Stage 3 over the life of the Financial Asset.

Write-Offs

The Group reduces the gross carrying amount of a Financial Asset when there is no reasonable expectation of recovery. Write-
offs can relate to a Financial Asset in its entirety, or to a portion of it, and constitute a derecognition event. The Group considers
all relevant information in making this determination, including but not limited to:

— Foreclosure actions taken by the Group which have not been successful or have a high probability of not being successful
— Collateral liquidation which has not, or will not lead to further considerable recoveries
— Situations where no further recoveries are reasonably expected

Write-offs can take place before legal actions against the borrower to recover the debt have been concluded, and a write-off
does not involve the Group forfeiting its legal right to recover the debt.

Collateral for Financial Assets Considered in the Impairment Analysis

IFRS 9 requires cash flows expected from collateral and other credit enhancement to be reflected in the ECL calculation. The
following are key aspects with respect to collateral and guarantees:

— Eligibility of collateral, i.e. which collateral should be considered in the ECL calculation;
— Collateral evaluation, i.e. what collateral (liquidation) value should be used; and
— Projection of the available collateral amount over the life of a transaction.

These concepts are outlined in more detail in section “IFRS 9 Impairment Approach” in the Risk Report.

Critical Accounting Estimates — The accounting estimates and judgments related to the impairment of Financial Assets is a critical
accounting estimate because the underlying assumptions used can change from period to period and may significantly affect the
Group'’s results of operations.

In assessing assets for impairments, management judgment is required, particularly in projecting future economic information
and scenarios in particular where circumstances of economic and financial uncertainty, when developments and changes to
expected cash flows can occur both with greater rapidity and less predictability. The actual amount of the future cash flows and
their timing may differ from the estimates used by management and consequently may cause actual losses to differ from reported
allowances.

For those non-homogeneous loans in Stage 3 the determination of the impairment allowance often requires the use of
considerable judgment concerning such matters as local economic conditions, the financial performance of the counterparty and
the value of any collateral held, for which there may not be a readily accessible market.

The determination of the expected credit losses in Stages 1 and 2 and for homogeneous loans in Stage 3 is calculated using
statistical expected loss models. The model incorporates numerous estimates and judgments. The Group performs a regular
review of the model and underlying data and assumptions. The probability of defaults, loss recovery rates and judgments
concerning ability of borrowers in foreign countries to transfer the foreign currency necessary to comply with debt repayments,
amongst other things, are incorporated into this review.

The quantitative disclosures are provided in Note 20 “Loans” and Note 21 “Allowance for Credit Losses”.
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Impairment of Loans and Provision for Off-Balance Sheet Positions (IAS 39 - prior
periods only)

The Group applied the impairment requirements of IAS 39 “Financial Instruments: Recognition and Measurement” and IAS
37, “Provisions, Contingent Liabilities and Contingent Assets” in prior periods.

The Group first assessed whether objective evidence of impairment existed individually for loans that were individually
significant. It then assessed collectively for loans that were not individually significant and loans which were significant but for
which there was no objective evidence of impairment under the individual assessment.

To allow management to determine whether a loss event has occurred on an individual basis, all significant counterparty
relationships were reviewed periodically. This evaluation considered information and events related to the counterparty, such
as the counterparty experiencing significant financial difficulty or a breach of contract, for example, default or delinquency in
interest or principal payments.

If there was evidence of impairment leading to an impairment loss for an individual counterparty relationship, then the amount of the
loss was determined as the difference between the carrying amount of the loan(s), including accrued interest, and the present value
of expected future cash flows discounted at the loan’s original effective interest rate or the effective interest rate established upon
reclassification to loans, including cash flows that may result from foreclosure less costs for obtaining and selling the collateral. The
carrying amount of the loans was reduced by the use of an allowance account and the amount of the loss was recognized in the
Consolidated Statement of Income as a component of the provision for credit losses.

The collective assessment of impairment was to establish an allowance amount relating to loans that were either individually
significant but for which there was no objective evidence of impairment, or were not individually significant but for which there
was, on a portfolio basis, a loss amount that was probable of having occurred and was reasonably estimable. The loss amount
had three components. The first component was an amount for transfer and currency convertibility risks for loan exposures in
countries where there were serious doubts about the ability of counterparties to comply with the repayment terms due to the
economic or political situation prevailing in the respective country of domicile. This amount was calculated using ratings for
country risk and transfer risk which were established and regularly reviewed for each country in which the Group does
business. The second component was an allowance amount representing the incurred losses on the portfolio of smaller-
balance homogeneous loans, which were loans to individuals and small business customers of the private and retail business.
The loans were grouped according to similar credit risk characteristics and the allowance for each group was determined using
statistical models based on historical experience. The third component represented an estimate of incurred losses inherent in
the group of loans that had not yet been individually identified or measured as part of the smaller-balance homogeneous loans.
Loans that were found not to be impaired when evaluated on an individual basis were included in the scope of this component
of the allowance.

Once a loan was identified as impaired, although the accrual of interest in accordance with the contractual terms of the loan
was discontinued, the accretion of the net present value of the written down amount of the loan due to the passage of time
was recognized as interest income based on the original effective interest rate of the loan.

At each balance sheet date, all impaired loans were reviewed for changes to the present value of expected future cash flows
discounted at the loan’s original effective interest rate. Any change to the previously recognized impairment loss was
recognized as a change to the allowance account and recorded in the Consolidated Statement of Income as a component of
the provision for credit losses.

When it was considered that there was no realistic prospect of recovery and all collateral had been realized or transferred to
the Group, the loan and any associated allowance was charged off (the loan and the related allowance were removed from
the balance sheet). Individually significant loans where specific loan loss provisions were in place were evaluated at least
quarterly on a case-by-case basis. For this category of loans, the number of days past due was an indicator for a charge-off
but was not a determining factor. A charge-off would only take place after considering all relevant information, such as the
occurrence of a significant change in the borrower’s financial position such that the borrower could no longer pay the obligation,
or the proceeds from the collateral were insufficient to completely satisfy the current carrying amount of the loan.
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For collectively assessed loans, which were primarily mortgages and consumer finance loans, the timing of a charge-off depended
on whether there was any underlying collateral and the Group’s estimate of the amount collectible and the legal requirements in
the jurisdiction in which the loan was originated.

Subsequent recoveries, if any, were credited to the allowance account and were recorded in the Consolidated Statement of
Income as a component of the provision for credit losses.

The process to determine the provision for off-balance sheet positions is similar to the methodology used for loans. Any loss
amounts were recognized as an allowance in the consolidated balance sheet within provisions and charged to the Consolidated
Statement of Income as a component of the provision for credit losses.

If in a subsequent period the amount of a previously recognized impairment loss decreased and the decrease was due to an
event occurring after the impairment was recognized, the impairment loss was reversed by reducing the allowance account
accordingly. Such reversal was recognized in profit or loss.

Critical Accounting Estimates —The accounting estimates and judgments related to the impairment of loans and provision for off-
balance sheet positions was a critical accounting estimate because the underlying assumptions used for both the individually and
collectively assessed impairment can change from period to period and may significantly affect the Group’s results of operations.

The quantitative disclosures are provided in Note 20 “Loans” and Note 21 “Allowance for Credit Losses”.
Derecognition of Financial Assets and Liabilities

Financial Asset Derecognition

A financial asset is considered for derecognition when the contractual rights to the cash flows from the financial asset expire, or
the Group has either transferred the contractual right to receive the cash flows from that asset, or has assumed an obligation to
pay those cash flows to one or more recipients, subject to certain criteria.

The Group derecognizes a transferred financial asset if it transfers substantially all the risks and rewards of ownership.

The Group enters into transactions in which it transfers previously recognized financial assets but retains substantially all the associated
risks and rewards of those assets; for example, a sale to a third party in which the Group enters into a concurrent total return swap with
the same counterparty. These types of transactions are accounted for as secured financing transactions.

In transactions in which substantially all the risks and rewards of ownership of a financial asset are neither retained nor transferred,
the Group derecognizes the transferred asset if control over that asset is not retained, i.e., if the transferee has the practical ability
to sell the transferred asset. The rights and obligations retained in the transfer are recognized separately as assets and liabilities,
as appropriate. If control over the asset is retained, the Group continues to recognize the asset to the extent of its continuing
involvement, which is determined by the extent to which it remains exposed to changes in the value of the transferred asset.

The derecognition criteria are also applied to the transfer of part of an asset, rather than the asset as a whole, or to a group of similar
financial assets in their entirety, when applicable. If transferring a part of an asset, such part must be a specifically identified cash flow, a
fully proportionate share of the asset, or a fully proportionate share of a specifically-identified cash flow.

If an existing financial asset is replaced by another asset from the same counterparty on substantially different terms, or if the
terms of the financial asset are substantially modified (due to forbearance measures or otherwise), the existing financial asset is
derecognized and a new asset is recognized. Any difference between the respective carrying amounts is recognized in the
Consolidated Statement of Income.
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Securitization

The Group securitizes various consumer and commercial financial assets, which is achieved via the transfer of these assets
to a structured entity, which issues securities to investors to finance the acquisition of the assets. Financial assets awaiting
securitization are classified and measured as appropriate under the policies in the “Financial Assets and Liabilities” section.
If the structured entity is not consolidated then the transferred assets may qualify for derecognition in full or in part, under the
policy on derecognition of financial assets. Synthetic securitization structures typically involve derivative financial instruments
for which the policies in the “Derivatives and Hedge Accounting” section would apply. Those transfers that do not qualify for
derecognition may be reported as secured financing or result in the recognition of continuing involvement liabilities. The
investors and the securitization vehicles generally have no recourse to the Group’s other assets in cases where the issuers
of the financial assets fail to perform under the original terms of those assets.

Interests in the securitized financial assets may be retained in the form of senior or subordinated tranches, interest only strips
or other residual interests (collectively referred to as “retained interests”). Provided the Group’s retained interests do not result
in consolidation of a structured entity, nor in continued recognition of the transferred assets, these interests are typically
recorded in financial assets at fair value through profit or loss and carried at fair value. Consistent with the valuation of similar
financial instruments, the fair value of retained tranches or the financial assets is initially and subsequently determined using
market price quotations where available or internal pricing models that utilize variables such as yield curves, prepayment
speeds, default rates, loss severity, interest rate volatilities and spreads. The assumptions used for pricing are based on
observable transactions in similar securities and are verified by external pricing sources, where available. Where observable
transactions in similar securities and other external pricing sources are not available, management judgment must be used to
determine fair value. The Group may also periodically hold interests in securitized financial assets and record them at
amortized cost.

In situations where the Group has a present obligation (either legal or constructive) to provide financial support to an
unconsolidated securitization entity a provision will be created if the obligation can be reliably measured and it is probable that
there will be an outflow of economic resources required to settle it.

When an asset is derecognized a gain or loss equal to the difference between the consideration received and the carrying
amount of the transferred asset is recorded. When a part of an asset is derecognized, gains or losses on securitization depend
in part on the carrying amount of the transferred financial assets, allocated between the financial assets derecognized and
the retained interests based on their relative fair values at the date of the transfer.

Derecognition of Financial Liabilities

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. If an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of the existing
liability are substantially modified, such an exchange or modification is treated as a derecognition of the original liability and
the recognition of a new liability, and the difference in the respective carrying amounts is recognized in the Consolidated
Statement of Income.

Repurchase and Reverse Repurchase Agreements

Securities purchased under resale agreements (“reverse repurchase agreements”) and securities sold under agreements to
repurchase (“repurchase agreements”) are treated as collateralized financings and are recognized initially at fair value, being
the amount of cash disbursed and received, respectively. The party disbursing the cash takes possession of the securities
serving as collateral for the financing and having a market value equal to, or in excess of, the principal amount loaned. The
securities received under reverse repurchase agreements and securities delivered under repurchase agreements are not
recognized on, or derecognized from, the balance sheet, because the risks and rewards of ownership are not obtained nor
relinquished. Securities delivered under repurchase agreements which are not derecognized from the balance sheet and
where the counterparty has the right by contract or custom to sell or repledge the collateral are disclosed in Note 22 “Transfer
of Financial Assets, Assets Pledged and Received as Collateral”.

Under IFRS 9 the Group allocates reverse repurchase portfolios that are managed on a fair value basis to the other business
model and classifies them as “Non-trading financial assets mandatory at fair value through profit or loss”. Under IAS 39 the
Group choose to apply the fair value option to certain repurchase and reverse repurchase portfolios that were managed on a
fair value basis.

Interest earned on reverse repurchase agreements and interest incurred on repurchase agreements is reported as interest
income and interest expeﬁe, respectively.

—
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Securities Borrowed and Securities Loaned

Securities borrowed transactions generally require the Group to deposit cash with the securities lender. In a securities loaned
transaction, the Group generally receives either cash collateral, in an amount equal to or in excess of the market value of
securities loaned, or securities. The Group monitors the fair value of securities borrowed and securities loaned and additional
collateral is disbursed or obtained, if necessary.

The securities borrowed are not themselves recognized in the financial statements. If they are sold to third parties, the obligation
to return the securities is recorded as a financial liability at fair value through profit or loss and any subsequent gain or loss is
included in the Consolidated Statement of Income in net gains (losses) on financial assets/liabilities at fair value through profit or
loss. Securities lent to counterparties are also retained on the consolidated balance sheet.

Under IFRS 9 and IAS 39 the Group records the amount of cash advanced or received as securities borrowed and securities
loaned, respectively, in the consolidated balance sheet.

Fees received or paid are reported in interest income and interest expense, respectively. Securities lent to counterparties which
are not derecognized from the consolidated balance sheet and where the counterparty has the right by contract or custom to sell
or repledge the collateral are disclosed in Note 22 “Transfer of Financial Assets, Assets Pledged and Received as Collateral”.

Goodwill and Other Intangible Assets

Goodwill arises on the acquisition of subsidiaries and associates and represents the excess of the aggregate of the cost of an
acquisition and any noncontrolling interests in the acquiree over the fair value of the identifiable net assets acquired at the date
of the acquisition.

For the purpose of calculating goodwill, fair values of acquired assets, liabilities and contingent liabilities are determined by
reference to market values or by discounting expected future cash flows to present value. This discounting is either performed
using market rates or by using risk-free rates and risk-adjusted expected future cash flows. Any noncontrolling interests in the
acquiree is measured either at fair value or at the noncontrolling interests’ proportionate share of the acquiree’s identifiable net
assets (this is determined for each business combination).

Goodwill on the acquisition of subsidiaries is capitalized and reviewed for impairment annually or more frequently if there are indications
that impairment may have occurred. For the purposes of impairment testing, goodwill acquired in a business combination is allocated to
cash-generating units (“CGUs”), which are the smallest identifiable groups of assets that generate cash inflows largely independent of
the cash inflows from other assets or groups of assets and that are expected to benefit from the synergies of the combination and
considering the business level at which goodwill is monitored for internal management purposes. In identifying whether cash inflows from
an asset (or a group of assets) are largely independent of the cash inflows from other assets (or groups of assets) various factors are
considered, including how management monitors the entity’s operations or makes decisions about continuing or disposing of the entity’s
assets and operations.

If goodwill has been allocated to a CGU and an operation within that unit is disposed of, the attributable goodwill is included in
the carrying amount of the operation when determining the gain or loss on its disposal.

Certain non-integrated investments are not allocated to a CGU. Impairment testing is performed individually for each of these
assets.

Corporate assets are allocated to a CGU when the allocation can be done on a reasonable and consistent basis. If this is not
possible, the individual CGU is tested without the corporate assets. They are then tested on the level of the minimum collection
of CGUs to which they can be allocated on a reasonable and consistent basis.

Intangible assets are recognized separately from goodwill when they are separable or arise from contractual or other legal rights
and their fair value can be measured reliably. Intangible assets that have a finite useful life are stated at cost less any accumulated
amortization and accumulated impairment losses. Customer-related intangible assets that have a finite useful life are amortized
over periods of between 1 and 20 years on a straight-line basis based on their expected useful life. These assets are tested for
impairment and their useful lives reaffirmed at least annually.
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Certain intangible assets have an indefinite useful life and hence are not amortized, but are tested for impairment at least
annually or more frequently if events or changes in circumstances indicate that impairment may have occurred.

Costs related to software developed or obtained for internal use are capitalized if it is probable that future economic benefits
will flow to the Group and the cost can be measured reliably. Capitalized costs are amortized using the straight-line method
over the asset’s useful life which is deemed to be either three, five or ten years. Eligible costs include external direct costs for
materials and services, as well as payroll and payroll-related costs for employees directly associated with an internal-use
software project. Overhead costs, as well as costs incurred during the research phase or after software is ready for use, are
expensed as incurred. Capitalized software costs are tested for impairment either annually if still under development or any
time when there is an indication of impairment once the software is in use.

Critical Accounting Estimates — The determination of the recoverable amount in the impairment assessment of non-financial
assets requires estimates based on quoted market prices, prices of comparable businesses, present value or other valuation
techniques, or a combination thereof, necessitating management to make subjective judgments and assumptions. Because
these estimates and assumptions could result in significant differences to the amounts reported if underlying circumstances
were to change, the Group considers these estimates to be critical.

The quantitative disclosures are provided in Note 25 “Goodwill and Other Intangible Assets”.
Provisions

Provisions are recognized if the Group has a present legal or constructive obligation as a result of past events, if it is probable
that an outflow of resources will be required to settle the obligation, and a reliable estimate can be made of the amount of the
obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation as of
the balance sheet date, taking into account the risks and uncertainties surrounding the obligation.

If the effect of the time value of money is material, provisions are discounted and measured at the present value of the
expenditure expected to be required to settle the obligation, using a pre-tax rate that reflects the current market assessments
of the time value of money and the risks specific to the obligation. The increase in the provision due to the passage of time is
recognized as interest expense.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party (for
example, because the obligation is covered by an insurance policy), an asset is recognized if it is virtually certain that
reimbursement will be received.

Critical Accounting Estimates — The use of estimates is important in determining provisions for potential losses that may arise
from litigation, regulatory proceedings and uncertain income tax positions. The Group estimates and provides for potential
losses that may arise out of litigation, regulatory proceedings and uncertain income tax positions to the extent that such losses
are probable and can be estimated, in accordance with IAS 37, “Provisions, Contingent Liabilities and Contingent Assets” or
IAS 12, “Income Taxes”, respectively. Significant judgment is required in making these estimates and the Group’s final
liabilities may ultimately be materially different.

Contingencies in respect of legal matters are subject to many uncertainties and the outcome of individual matters is not
predictable with assurance. Significant judgment is required in assessing probability and making estimates in respect of
contingencies, and the Group’s final liability may ultimately be materially different. The Group’s total liability in respect of
litigation, arbitration and regulatory proceedings is determined on a case-by-case basis and represents an estimate of
probable losses after considering, among other factors, the progress of each case, the Group’s experience and the experience
of others in similar cases, and the opinions and views of legal counsel. Predicting the outcome of the Group’s litigation matters
is inherently difficult, particularly in cases in which claimants seek substantial or indeterminate damages. See Note 29
“Provisions” for information on the Group’s judicial, regulatory and arbitration proceedings.
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Income Taxes

The Group recognizes the current and deferred tax consequences of transactions that have been included in the consolidated financial
statements using the provisions of the respective jurisdictions’ tax laws. Current and deferred taxes are recognized in profit or loss except
to the extent that the tax relates to items that are recognized directly in equity or other comprehensive income in which case the related
tax is recognized either directly in equity or other comprehensive income accordingly.

Deferred tax assets and liabilities are recognized for future tax consequences attributable to temporary differences between the
financial statement carrying amounts of existing assets and liabilities and their respective tax bases, unused tax losses and
unused tax credits. Deferred tax assets are recognized only to the extent that it is probable that sufficient taxable profit will be
available against which those unused tax losses, unused tax credits and deductible temporary differences can be utilized.

Deferred tax assets and liabilities are measured based on the tax rates that are expected to apply in the period that the asset is
realized or the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted at the balance
sheet date.

Current tax assets and liabilities are offset when (1) they arise from the same tax reporting entity or tax group of reporting entities, (2) the
legally enforceable right to offset exists and (3) they are intended to be settled net or realized simultaneously.

Deferred tax assets and liabilities are offset when the legally enforceable right to offset current tax assets and liabilities exists and
the deferred tax assets and liabilities relate to income taxes levied by the same taxing authority on either the same tax reporting
entity or tax group of reporting entities.

Deferred tax liabilities are provided on taxable temporary differences arising from investments in subsidiaries, branches and
associates and interests in joint ventures except when the timing of the reversal of the temporary difference is controlled by the
Group and it is probable that the difference will not reverse in the foreseeable future. Deferred income tax assets are provided on
deductible temporary differences arising from such investments only to the extent that it is probable that the differences will
reverse in the foreseeable future and sufficient taxable income will be available against which those temporary differences can
be utilized.

Deferred tax related to fair value remeasurement of financial assets classified as AFS under IAS 39 and as FVTOCI under IFRS
9, cash flow hedges and other items, which are charged or credited directly to other comprehensive income, is also credited or
charged directly to other comprehensive income and subsequently recognized in the Consolidated Statement of Income once the
underlying transaction or event to which the deferred tax relates is recognized in the Consolidated Statement of Income.

For share-based payment transactions, the Group may receive a tax deduction related to the compensation paid in shares. The
amount deductible for tax purposes may differ from the cumulative compensation expense recorded. At any reporting date, the
Group must estimate the expected future tax deduction based on the current share price. The associated current and deferred
tax consequences are recognized as income or expense in the Consolidated Statement of Income for the period. If the amount
deductible, or expected to be deductible, for tax purposes exceeds the cumulative compensation expense, the excess tax benefit
is recognized directly in equity.

Critical Accounting Estimates — In determining the amount of deferred tax assets, the Group uses historical tax capacity and profitability
information and, if relevant, forecasted operating results based upon approved business plans, including a review of the eligible carry-
forward periods, available tax planning opportunities and other relevant considerations. Each quarter, the Group re-evaluates its estimate
related to deferred tax assets, including its assumptions about future profitability.

The Group believes that the accounting estimate related to the deferred tax assets is a critical accounting estimate because the
underlying assumptions can change from period to period and requires significant management judgment. For example, tax law
changes or variances in future projected operating performance could result in a change of the deferred tax asset. If the Group
was not able to realize all or part of its net deferred tax assets in the future, an adjustment to its deferred tax assets would be
charged to income tax expense or directly to equity in the period such determination was made. If the Group was to recognize
previously unrecognized deferred tax assets in the future, an adjustment to its deferred tax asset would be credited to income tax
expense or directly to equity in the period such determination was made.

For further information on the Group’s deferred taxes (including quantitative disclosures on recognized deferred tax assets) see
Note 36 “Income Taxes”.
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Business Combinations and Noncontrolling Interests

The Group uses the acquisition method to account for business combinations. At the date the Group obtains control of the
subsidiary, the cost of an acquisition is measured at the fair value of the consideration given, including any cash or non-cash
consideration (equity instruments) transferred, any contingent consideration, any previously held equity interest in the acquiree
and liabilities incurred or assumed. The excess of the aggregate of the cost of an acquisition and any noncontrolling interests
in the acquiree over the Group’s share of the fair value of the identifiable net assets acquired is recorded as goodwill. If the
aggregate of the acquisition cost and any noncontrolling interests is below the fair value of the identifiable net assets (negative
goodwill), a gain is reported in other income. Acquisition-related costs are recognized as expenses in the period in which they
are incurred.

In business combinations achieved in stages (“step acquisitions”), a previously held equity interest in the acquiree is
remeasured to its acquisition-date fair value and the resulting gain or loss, if any, is recognized in profit or loss. Amounts
recognized in prior periods in other comprehensive income associated with the previously held investment would be
recognized on the same basis as would be required if the Group had directly disposed of the previously held equity interest.

Noncontrolling interests are shown in the consolidated balance sheet as a separate component of equity, which is distinct
from the Group’s shareholders’ equity. The net income attributable to noncontrolling interests is separately disclosed on the
face of the Consolidated Statement of Income. Changes in the ownership interest in subsidiaries which do not result in a
change of control are treated as transactions between equity holders and are reported in additional paid-in capital (“APIC”").

Non-Current Assets Held for Sale

Individual non-current non-financial assets (and disposal groups) are classified as held for sale if they are available for immediate
sale in their present condition subject only to the customary sales terms of such assets (and disposal groups) and their sale is
considered highly probable. For a sale to be highly probable, management must be committed to a sales plan and actively looking for
a buyer. Furthermore, the assets (and disposal groups) must be actively marketed at a reasonable sales price in relation to their
current fair value and the sale should be expected to be completed within one year. Non-current non-financial assets (and disposal
groups) which meet the criteria for held for sale classification are measured at the lower of their carrying amount and fair value less
costs to sell and are presented within “Other assets” and “Other liabilities” in the balance sheet. The comparatives are not represented
when non-current assets (and disposal groups) are classified as held for sale. If the disposal group contains financial instruments, no
adjustment to their carrying amounts is permitted.

Property and Equipment

Property and equipment includes own-use properties, leasehold improvements, furniture and equipment and software
(operating systems only). Own-use properties are carried at cost less accumulated depreciation and accumulated impairment
losses. Depreciation is generally recognized using the straight-line method over the estimated useful lives of the assets. The
range of estimated useful lives is 25 to 50 years for property and 3 to 10 years for furniture and equipment (including initial
improvements to purchased buildings). Leasehold improvements are capitalized and subsequently depreciated on a straight-
line basis over the shorter of the term of the lease and the estimated useful life of the improvement, which generally ranges
from 3 to 18 years. Depreciation of property and equipment is included in general and administrative expenses. Maintenance
and repairs are also charged to general and administrative expenses. Gains and losses on disposals are included in other
income.

Property and equipment are assessed for any indication of impairment at each quarterly reporting date. If such indication
exists, the recoverable amount, which is the higher of fair value less costs to sell and value in use, must be estimated and an
impairment charge is recorded to the extent the recoverable amount is less than its carrying amount. Value in use is the
present value of the future cash flows expected to be derived from the asset. After the recognition of impairment of an asset,
the depreciation charge is adjusted in future periods to reflect the asset’s revised carrying amount. If an impairment is later
reversed, the depreciation charge is adjusted prospectively.

Properties leased under a finance lease are capitalized as assets in property and equipment and depreciated over the terms
of the leases.
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Financial Guarantees

Financial guarantee contracts are contracts that require the issuer to make specified payments to reimburse the holder for a loss it incurs
because a specified debtor fails to make payments when due in accordance with the terms of a debt instrument.

The Group has chosen to apply the fair value option to certain written financial guarantees that are managed on a fair value basis.
Financial guarantees that the Group has not designated at fair value are recognized initially in the financial statements at fair value on
the date the guarantee is given. Subsequent to initial recognition, the Group’s liabilities under such guarantees are measured at the higher
of the amount initially recognized, less cumulative amortization, and the best estimate of the expenditure required to settle any financial
obligation as of the balance sheet date. These estimates are determined based on experience with similar transactions and history of
past losses, and management’s determination of the best estimate.

Any increase in the liability relating to guarantees is recorded in the Consolidated Statement of Income in provision for credit
losses.

Leasing Transactions

The Group enters into lease contracts, predominantly for premises, as a lessee. The terms and conditions of these contracts are
assessed and the leases are classified as operating leases or finance leases according to their economic substance at inception
of the lease.

Assets held under finance leases are initially recognized on the consolidated balance sheet at an amount equal to the fair value of the
leased property or, if lower, the present value of the minimum lease payments. The corresponding liability to the lessor is included in the
Consolidated balance sheet as a finance lease obligation. The discount rate used in calculating the present value of the minimum lease
payments is either the interest rate implicit in the lease, if it is practicable to determine, or the incremental borrowing rate. Contingent
rentals are recognized as an expense in the periods in which they are incurred.

Operating lease rentals payable are recognized as an expense on a straight-line basis over the lease term, which commences
when the lessee controls the physical use of the property. Lease incentives are treated as a reduction of rental expense and are
also recognized over the lease term on a straight-line basis. Contingent rentals arising under operating leases are recognized as
an expense in the period in which they are incurred.

Employee Benefits

Pension Benefits

The Group provides a number of pension plans. In addition to defined contribution plans, there are retirement benefit plans
accounted for as defined benefit plans. The assets of all the Group’s defined contribution plans are held in independently
administered funds. Contributions are generally determined as a percentage of salary and are expensed based on employee
services rendered, generally in the year of contribution.

All retirement benefit plans accounted for as defined benefit plans are valued using the projected unit-credit method to determine
the present value of the defined benefit obligation and the related service costs. Under this method, the determination is based
on actuarial calculations which include assumptions about demographics, salary increases and interest and inflation rates.
Actuarial gains and losses are recognized in other comprehensive income and presented in equity in the period in which they
occur. The majority of the Group’s benefit plans is funded.

Other Post-Employment Benefits

In addition, the Group maintains unfunded contributory post-employment medical plans for a number of current and retired
employees who are mainly located in the United States. These plans pay stated percentages of eligible medical and dental
expenses of retirees after a stated deductible has been met. The Group funds these plans on a cash basis as benefits are due.
Analogous to retirement benefit plans these plans are valued using the projected unit-credit method. Actuarial gains and losses
are recognized in full in the period in which they occur in other comprehensive income and presented in equity.

Refer to Note 35 “Employee Benefits” for further information on the accounting for pension benefits and other post-employment
benefits.
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Termination benefits

Termination benefits arise when employment is terminated by the Group before the normal retirement date or whenever an
employee accepts voluntary redundancy in exchange for these benefits. The Group recognizes termination benefits as a
liability and an expense if the Group is demonstrably committed to a detailed formal plan without realistic possibility of
withdrawal. In the case of an offer made to encourage voluntary redundancy, termination benefits are measured based on the
number of employees expected to accept the offer. Benefits falling due more than twelve months after the end of the reporting
period are discounted to their present value. The discount rate is determined by reference to market yields on high-quality
corporate bonds.

Share-Based Compensation

Compensation expense for awards classified as equity instruments is measured at the grant date based on the fair value of
the share-based award. For share awards, the fair value is the quoted market price of the share reduced by the present value
of the expected dividends that will not be received by the employee and adjusted for the effect, if any, of restrictions beyond
the vesting date. In case an award is modified such that its fair value immediately after modification exceeds its fair value
immediately prior to modification, a remeasurement takes place and the resulting increase in fair value is recognized as
additional compensation expense.

The Group records the offsetting amount to the recognized compensation expense in additional paid-in capital (“APIC”).
Compensation expense is recorded on a straight-line basis over the period in which employees perform services to which the
awards relate or over the period of the tranches for those awards delivered in tranches. Estimates of expected forfeitures are
periodically adjusted in the event of actual forfeitures or for changes in expectations. The timing of expense recognition relating
to grants which, due to early retirement provisions, include a nominal but non-substantive service period are accelerated by
shortening the amortization period of the expense from the grant date to the date when the employee meets the eligibility
criteria for the award, and not the vesting date. For awards that are delivered in tranches, each tranche is considered a
separate award and amortized separately.

Compensation expense for share-based awards payable in cash is remeasured to fair value at each balance sheet date and
recognized over the vesting period in which the related employee services are rendered. The related obligations are included
in other liabilities until paid.

Obligations to Purchase Common Shares

Forward purchases of Deutsche Bank shares, and written put options where Deutsche Bank shares are the underlying, are
reported as obligations to purchase common shares if the number of shares is fixed and physical settlement for a fixed amount
of cash is required. At inception, the obligation is recorded at the present value of the settlement amount of the forward or
option. For forward purchases and written put options of Deutsche Bank shares, a corresponding charge is made to
shareholders’ equity and reported as equity classified as an obligation to purchase common shares.

The liabilities are accounted for on an accrual basis, and interest costs, which consist of time value of money and dividends,
on the liability are reported as interest expense. Upon settlement of such forward purchases and written put options, the
liability is extinguished and the charge to equity is reclassified to common shares in treasury.

Deutsche Bank common shares subject to such forward contracts are not considered to be outstanding for purposes of basic earnings
per share calculations, but are for dilutive earnings per share calculations to the extent that they are, in fact, dilutive.

Option and forward contracts on Deutsche Bank shares are classified as equity if the number of shares is fixed and physical
settlement is required. All other contracts in which Deutsche Bank shares are the underlying are recorded as financial assets
or liabilities at fair value through profit or loss.
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Consolidated Statement of Cash Flows

For purposes of the consolidated statement of cash flows, the Group’s cash and cash equivalents include highly liquid investments
that are readily convertible into cash and which are subject to an insignificant risk of change in value. Such investments include
cash and balances at central banks and demand deposits with banks.

The Group’s assignment of cash flows to the operating, investing or financing category depends on the business model (“management
approach”). For the Group the primary operating activity is to manage financial assets and financial liabilities. Therefore, the issuance
and management of long-term borrowings is a core operating activity which is different than for a non-financial company, where borrowing
is not a principal revenue producing activity and thus is part of the financing category.

The Group views the issuance of senior long-term debt as an operating activity. Senior long-term debt comprises structured notes and
asset-backed securities, which are designed and executed by Corporate & Investment Bank business lines and which are revenue
generating activities. The other component is debt issued by Treasury, which is considered interchangeable with other funding sources;
all of the funding costs are allocated to business activities to establish their profitability.

Cash flows related to subordinated long-term debt and trust preferred securities are viewed differently than those related to senior-
long term debt because they are managed as an integral part of the Group’s capital, primarily to meet regulatory capital
requirements. As a result they are not interchangeable with other operating liabilities, but can only be interchanged with equity
and thus are considered part of the financing category.

The amounts shown in the consolidated statement of cash flows do not precisely match the movements in the consolidated
balance sheet from one period to the next as they exclude non-cash items such as movements due to foreign exchange translation
and movements due to changes in the group of consolidated companies.

Movements in balances carried at fair value through profit or loss represent all changes affecting the carrying value. This includes
the effects of market movements and cash inflows and outflows. The movements in balances carried at fair value are usually
presented in operating cash flows.

02 — Recently Adopted and New Accounting Pronouncements

Recently Adopted Accounting Pronouncements

The following are those accounting pronouncements which are relevant to the Group and which have been adopted during 2018
in the preparation of these consolidated financial statements.

IFRS 2 Share-based Payments

On January 1, 2018, the Group adopted amendments to IFRS 2, “Share-based Payment” which clarify the accounting for certain
types of share-based payment transactions. The amendments which were developed through the IFRS Interpretations Committee
clarify the accounting for cash-settled share-based payment transactions that include a performance condition, the classification
of share-based payment transactions with net settlement features and the accounting for modifications of share-based payment
transactions from cash-settled to equity-settled. The amendments did not have a material impact on the Group’s consolidated
financial statements.

IFRS 9 Financial Instruments

On January 1, 2018, the Group adopted IFRS 9 “Financial Instruments”, which replaces IAS 39, “Financial Instruments:
Recognition and Measurement”. IFRS 9 introduces new requirements on how an entity should classify and measure financial
assets, requires changes to the reporting of ‘own credit’ with respect to issued debt liabilities that are designated at fair value,
replaces the 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. The standard has been
endorsed by the European Union (EU).

As a result of IFRS 9, Deutsche Bank has introduced changes to the financial statements presentation. These changes relate to
specific line items in the consolidated income statement and consolidated balance sheet.
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IFRS 9 incorporates new hedge accounting rules that intend to better align hedge accounting with risk management practices.
Generally, some restrictions under IAS 39 rules have been removed and a greater variety of hedging instruments and hedged
items become available for hedge accounting. IFRS 9 includes an accounting policy choice to defer the adoption of IFRS 9
hedge accounting and to continue with IAS 39 hedge accounting. The Group has decided to exercise this accounting policy
choice and did not adopt IFRS 9 hedge accounting as of January 1, 2018. However, the Group implemented the revised
hedge accounting disclosures that are required by the IFRS 9 related amendments to IFRS 7 “Financial Instruments:
Disclosures”.

In October 2017, the IASB issued an amendment to IFRS 9 "Prepayment Features with Negative Compensation”, which
allows entities to measure particular pre-payable financial assets with so-called negative compensation (also known as two
way break clauses) at amortized cost or at fair value through other comprehensive income if the prepayment amount
substantially represents unpaid principal and interest and reasonable compensation. Reasonable compensation may be
positive or negative. Prior to this amendment financial assets with this negative compensation feature would have failed the
solely payments of principal and interest test and have been mandatorily measured at fair value through profit or loss. The
amendment has been endorsed by the EU and is effective for annual periods beginning on or after January 1, 2019, with early
adoption allowed. In the second quarter of 2018, the Group adopted the amendments to IFRS 9 “Prepayment Features with
Negative Compensation”. The amendments did not have a material impact on the IFRS 9 Transition Impact Analysis.

IFRS 9 Transition Impact Analysis

The purpose of this section is to describe the key aspects of the changes following the adoption of IFRS 9 with regards to
classification and measurement and impairment as well as to provide an overview of the impact on key ratios, regulatory
capital, Total Shareholders’ Equity and Risk Weighted Assets (RWA) at Deutsche Bank. This section provides a movement
analysis from IAS 39 reported numbers as included in the Deutsche Bank Annual Report 2017 to IFRS 9 numbers as adopted
from January 1, 2018.

The transition rules of IFRS 9 do not require a retrospective application to prior periods, accordingly the initial adoption effect
is reflected in the opening balance of Shareholders’ equity for the financial year 2018. Comparative periods in this report are
presented in the structure according to IAS 39.

Key metrics
IAS 39 IFRS 9

Dec 31, 2017 Jan 1,2018 ° Impact
IFRS Total shareholders’ equity in€m 63,174 62,503 (671)
Common Equity Tier 1 capital fully loaded in€m 48,300 47,907 (393)
Risk Weighted Assets in € bn 344 345 0.5
Tier 1 Capital fully loaded in€m 52,921 52,528 (393)
CET 1 Ratio fully loaded in % 14.0 13.9 (13)2
Leverage Exposure in € bn 1,395 1,395 (0.4)
Leverage Ratio fully loaded in % 3.8 3.8 (3)
Leverage Ratio phase-in in % 4.1 4.1 (3)°
1 Pro forma.
2 In bps.

The implementation of IFRS 9 as of January 1, 2018 led to a decrease of Deutsche Bank’s Shareholders’ equity of
€671 million including a tax benefit of € 199 million. Regulatory capital decreased by € 393 million due to a lower
deduction of expected credit losses exceeding impairments for these exposures under the regulatory internal rating
based approach (IRBA). Fully loaded CET 1 ratio decreased by 13 basis points, higher than earlier estimates due to
refinements to the calculation of the impact of reducing the deduction for expected credit losses, and fully loaded
Leverage Ratio is lower by 3 basis points.

Deutsche Bank decided not to apply transitional rules for calculating regulatory ratios pursuant to CRR Art. 473a.
This section will therefore only refer to the full IFRS 9 impact.
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Impact on Regulatory Capital, RWA, and Leverage Exposure

Fully loaded
Total
shareholders’
equity per
accounting Common Equity
in €m. balance sheet Tier 1 capital Tier 1 Capital
Balance as of Dec 31, 2017 63,174 48,300 52,921
IFRS 9 changes from (870) (870) (870)
Classification and Measurement (193) (193) (193)
Impairments (677) (677) (677)
Tax effects from 199 199 199
Classification and Measurement 65 65 65
Impairments 134 134 134
IFRS 9 impact net of tax (671) (671) (671)
Changes to regulatory deductions
Negative amounts resulting from the calculation of expected loss amounts 278 278
Balance as of Jan 1, 20181 62,503 47,907 52,528
L Pro forma.

Risk Weighted Leverage
in € bn Assets Exposure
Balance as of Dec 31, 2017 344 1,395
Changes from 0 0)
DTA RWA / Change of Total Assets 1 1)
SA RWA/ Lower Deductions (0) 0
Balance as of Jan 1, 20181 345 1,395
Ratios as of Dec 31, 2017 14.0 % 3.8 %
Ratios as of Jan 1, 2018t 13.9 % 3.8 %
Change in bps (13) (3)

L Pro forma.
Transitional rules
Total
shareholders’
equity per
accounting Common Equity
in € m. balance sheet Tier 1 capital Tier 1 Capital
Balance as of Dec 31, 2017 63,174 50,808 57,631
IFRS 9 changes from (870) (870) (870)
Classification and Measurement (193) (193) (193)
Impairments (677) (677) (677)
Tax effects from 199 199 199
Classification and Measurement 65 65 65
Impairments 134 134 134
IFRS 9 impact net of tax (671) (671) (671)
Changes to regulatory deductions
Negative amounts resulting from the calculation of expected loss amounts 223 278
Balance as of Jan 1, 20181 62,503 50,3592 57,238
1 Pro forma.
2 Pro forma view considering 80 % phase-in according to CRR transitional rules.

Risk Weighted Leverage
in €bn Assets Exposure
Balance as of Dec 31, 2017 343 1,396
Changes from 0 0
DTA RWA / Change of Total Assets 1 0
SA RWA/ Lower Deductions (0) 0
Balance as of Jan 1, 20181 344 1,396
Ratios as of Dec 31, 2017 14.8 % 4.1 %
Ratios as of Jan 1, 2018* 146 % 41%
Change in bps (15) 3

2 Pro forma.
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Main Credit Exposure Categories by Business Divisions

With the introduction of IFRS 9 Deutsche Bank reviewed the way how credit risk exposure is presented within the Risk Report.
The definition of the Main Credit Exposure Categories were expanded and instead of only showing a certain subset of
products, it was decided to show all products, regardless of their classification and measurement under IFRS 9. The below
table presents the 2017 comparative amounts for each Main Credit Exposure Category. A description of the categories is
included in the “Credit Risk Exposure” section of the Risk Report.

Repo and repo-

Loans Off-balance sheet OTC derivatives Debt securities style transactions Total

Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31,
in € m. 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017 2018 2017
Corporate &
Investment
Bank 164,163 153,473 217,203 206,021 27,028 30,993 90,062 86,272 76,032 99,335 574,488 576,094
Private &
Commercial
Bank 269,384 270,398 45,969 46,082 353 422 12,387 14,421 260 835 328,353 332,158
Asset
Management 68 87 131 69 0 0 419 106 0 0 618 262
Corporate &
Other 216 26 351 159 37 15 39,989 42,187 5,175 4,630 45,768 47,017
Total 433,832 423,984 263,654 252,331 27,417 31,430 142,857 142,986 81,467 104,800 949,227 955,531

Classification and Measurement

The following table provides an overview of the impact of the changes to total assets under classification and measurement
from IAS 39 as of December 31, 2017 to IFRS 9 as of January 1, 2018, excluding allowances for On- and Off-Balance Sheet
positions, affected by IFRS 9.

IAS 39 IFRS 9
carrying amount Reclassi- Remeasure- carrying amount
Dec 31, 2017 fications ments Jan 1, 2018
in € m. (i) (i) (i) (iv=i+ii+iii)
Fair Value through Profit or Loss
From Available for Sale (IAS 39) - 2,535 3) -
From Amortized Cost (IAS 39) - 41,914 3) -
To Amortized Cost (IFRS 9)
- (5,900) - -
To Fair Value through Other Comprehensive Income (IFRS 9) - (6,508) - -
Total Fair Value through Profit or Loss 636,970 32,041 (6) 669,004
Fair Value through Other Comprehensive Income
From Available for Sale (IAS 39) - 41,219 (104) -
From Amortized Cost (IAS 39) - 9,943 64 -
From Fair Value through Profit or Loss (IAS 39) - 6,508 - -

To Amortized Cost (IFRS 9)

To Fair Value through Profit or Loss (IFRS 9) - - - R
Total Fair Value through Other Comprehensive Income - 57,671 (40) 57,631
Amortized Cost

From Amortized Cost (IAS 39) - - - R

From Available for Sale (IAS 39) - 5,642 24 -
From Fair Value through Profit or Loss (IAS 39) - 5,900 (184) -
To Fair Value through Other Comprehensive Income (IFRS 9) - (6,773) - -
To Fair Value through Profit or Loss (IFRS 9) - (41,914) - -
Total Amortized Cost 780,721 (37,145) (159) 743,417
Tax Assets 8,396 - 230 8,626
Available for Sale (IAS 39) 49,397 (49,397) - -
Held to Maturity (IAS 39) 3,170 (3,170) - -
Total Financial Asset balances affected by IFRS 9, Reclassifications and

Remeasurements 1,478,654 0 24 1,478,678
Impairment

The following table provides an overview of IAS 39 allowance for all debt instruments that are measured at amortized costs
or fair value through other comprehensive income and off-balance sheet lending commitments, including financial guarantees
(referred to as On- and Off-Balance Sheet positions in the table below) as of December 31, 2017 to the IFRS 9 expected
credit loss allowance as of January 1, 2018.
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IAS 39 IFRS 9
Allowance Allowance
for On-and Off- Changes due to for On-and Off-
Balance Sheet the introduction Balance Sheet
positions as at Changes due to of the IFRS 9 Positions as at
Dec 31, 2017 reclassifications ECL model Jan 1, 2018
in €m. (i) (ii) (iii) (iv=i+ii+iii)
Fair Value through profit or loss
From available for sale (IAS 39)
From amortized cost (IAS 39) - - - -
To amortized cost (IFRS 9)
To fair value through other comprehensive income (IFRS 9) - - - -
Total Fair Value through Profit or Loss - - - -
Fair Value through other comprehensive income
From available for sale (IAS 39) - - 12 12
From amortized cost (IAS 39) - - 0 0
From fair value through profit or loss (IAS 39) - - - -
To amortized cost (IFRS 9) - - - R
To fair value through profit or loss (IFRS 9) - - - -
Total Fair Value through Other Comprehensive Income - - 12 12
Amortized cost
From amortized cost (IAS 39) 3,856 - 737 4,594
From available for sale (IAS 39) - - -
From fair value through profit or loss (IAS 39) - - 9 9
To fair value through other comprehensive income (IFRS 9) 10 (10) - -
To fair value through profit or loss (IFRS 9) 55 (55) - -
Total Amortized Cost 3,921 (65) 746 4,603
Total On Balance Sheet Positions affected by IFRS 9 ECL Model 3,921 (65) 758 4,615
Off Balance Sheet 285 - (6) 280
Total On- and Off Balance Sheet Positions affected by IFRS 9 ECL Model 4,207 (65) 753 4,894

IFRS 15 Revenue from Contracts with Customers

On January 1, 2018, the Group adopted IFRS 15, “Revenue from Contracts with Customers” (including the amendments issued
subsequently to the original issuance of IFRS 15), which specifies how and when revenue is recognized, but does not impact
income recognition related to financial instruments in scope of IFRS 9. The new requirements replace several other IFRS
standards and interpretations that governed revenue recognition under IFRS and provides a single, principles-based five-step
model to be applied to all contracts with customers. The Standard also requires entities to provide users of financial statements
with more informative and relevant disclosures. The Group has exercised the initial application relief and applied the cumulative
effect method, which allowed the Group to apply IFRS 15 to reporting periods beginning on or after January 1, 2018. IFRS 15 did
not have a material impact on the Group’s consolidated financial statements. The impact has been limited to the presentation of
enhanced disclosures, including a disaggregation of the Group’s revenue types prior to deduction of associated expenses.

New Accounting Pronouncements

The following accounting pronouncements were not effective as of December 31, 2018 and therefore have not been
applied in preparing these financial statements.

IFRS 3 Business Combinations

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