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Konsolide Gelir Tablosu

min. € Notlar 2019 2018 2017
Faiz ve benzeri gelirler* 5 25,149 | 24,793 23,542
Faiz giderleri 5 11,400 | 11,601 11,164
Net faiz geliri 5 13,749 | 13,192 12,378
Kredi deger diisiis karsiliklart 19 723 525 525
Kredi deger diisiis karsiliklar: sonrasi net faiz geliri 13,026 | 12,667 11,853
Komisyon ve ticret gelirleri 6 9,520 10,039 11,002
Gergege uygun deger farki kar/zarara yansitilan finansal
varliklardan/yiikiimliiliklerden net karlar (zararlar) 5 193 1,332 2,926
0 2 N/A

Amortismana tabi tutulmus maliyetten finansal varliklardan net kazanglar (zararlar)
Diger kapsaml gelir yoluyla gergege uygun degerden finansal varliklardan net
kazang (zararlar) 260 317 N/A
Satilmaya hazir finansal varliklardan net karlar (zararlar) ! NIA N/A 479
Ozkaynak yontemiyle muhasebelestirilen yatirimlardan net kar (zarar) 16 110 219 137
Diger karlar (zararlar) 8 (669) 215 (475)
Toplam faiz dis1 gelirler 9,416 12,124 14,070
Ucret ve sosyal haklar 33 11,142 11,814 12,253
Genel ve idari giderler 9 12,253 11,286 11,973
Serefiye ve diger maddi olmayan duran varliklarin deger diisiikligi 23 1,037 0 21
Yeniden yapilandirma faaliyetleri 10 644 360 447
Toplam faiz dis1 giderler 25,076 23,461 24,695
Gelir vergileri oncesi kar (zarar) (2,634) 1,330 1,228
Gelir vergisi giderleri (geliri) 34 2,630 989 1,963
Kar (zarar) (5,265) 341 (735)
Azmlik paylarmna atfedilebilir kar (zarar) 125 75 15
Deutsche Bank hissedarlarina ve ilave 6zkaynak bilesenlerine atfedilebilir kar (zarar)

(5,390) 267 (751)

1 Faiz ve benzeri gelirlere, 31 Aralik 2018 ve 2019°da sona eren yillarda, etkin faiz yontemine gore hesaplanmig 18.0 milyar Euro ve 16.8 milyar

Euro dahildir.
Hisse Senedi basina Kar

min. € Notlar 2019 2018 2017
Hisse senedi basina kar 2 11

Temel (€2.71) (€0.01) (€0.53)
Seyreltilmis (€2.71) (€0.01) (€0.53)
Hisse adedi (milyon)*

Temel hisse bagina karm paydasi — 2,110.0 2,102.2 1,967.7
Dolasimdaki hisselerin agirlikli ortalamasi

Seyreltilmis hisse bagina karmn paydasi —

Varsayilan doniisiimler sonrasi dolagimdaki hisselerin diizeltilmis agirlikli 2,110.0 2,102.2 1,967.7
ortalamasi®

! Nisan 2017’de sermaye artirinu ile baglantili olarak ihrag edilen taahhiitte bulunma haklarmin bonus bileseninin etkisini yansitmak iizere, tedaviildeki
ortalama temel ve seyreltilmis hisselerin sayisi, Nisan 2017 oncesi biitiin donemler i¢in diizeltmeye tabi tutulmustur.
2 Nisan 2019, Nisan 2018 ve Nisan 2017°de ilave Asama 1 Tahvillere yapilan kupon 6demeleri igin Kazanglarda vergi 6ncesi 330 milyon Euro ve vergi
sonrast net 292 milyon Euro ve 298 milyon Euro tutarinda diizeltme yapilmistir. 2019 yilindan bu yana vergi etkisi dogrudan net kar (zarar)da
muhasebelestirilmektedir. UMS 33’e gore, ilave Asama 1 Tahvillere denen kuponlar, Deutsche Bank hissedarlarina atfedilememektedir, dolayistyla

hesaplamada diisiilmesi gerekmektedir. Bu diizeltme sonucunda 2018 y1l1 igin Hisse Senedi Basina Karda zarar durumu olugsmustur.

32019, 2018 ve 2017 yillarinda net zarar edilmesi nedeniyle, potansiyel olarak seyreltilebilir hisseler genelde hisse basina kazang hesaplamasinda (hisse
basina zaran diisiirecegi igin) dikkate alinmamaktadir. Ancak net kar elde edilen bir durumda, varsayilan doniistiirme sonrasi diizeltmeye tabi tutulmus
agirlikli ortalama hisse adedi, 2019 yili i¢in 60 milyon hisse kadar, 2018 yil1 igin 53 milyon hisse kadar,2017 yili i¢inse 62 milyon hisse kadar artmig

olurdu.

Mlisikteki notlar Konsolide Mali Tablolarm ayrilmaz bir parcasidr.




Konsolide Kapsamlhi Gelir Tablosu

mln. € 2019 2018 2017

Gelir tablosuna yansitilan kar (zarar) (5,265) 341 (735)

Diger kapsamh gelirler

Kar / zarara yeniden simiflandirilmayacak kalemler

Taniml fayda planlar ile ilgili yeniden 6l¢tim kazanclari (zararlari), vergi
Oncesi (1,396) (216) (69)

Gergege uygun deger farki kar/zarara yansitilan finansal yiikiimliliklerle
ilgili kredi riskine atfedilebilir net gergege uygun deger kazanci (zarart),

vergi Oncesi 3) 52 N/A
Kar / zarara yeniden siniflandirilmayacak kalemlerle ilgili gelir vergisi
toplami 403 10 (23)

Kar / zarara yeniden simiflandirilan veya siniflandirilabilecek kalemler

Satilmaya hazir finansal varliklar

Donem iginde ortaya ¢ikan gergeklesmemis net kazanglar (zararlar), vergi
oncesi N/A N/A 197

Dénem iginde ortaya ¢ikan (Kara veya zarara yeniden siniflandirilan)
gerceklegmis net (kazanglar) zararlar, vergi dncesi N/A N/A (523)

Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal
varliklar

Donem iginde ortaya ¢ikan, gerceklesmemis net kazanglar (zararlar), vergi
oncesi 309 (245) N/A

Dénem iginde ortaya gikan, gerceklesmis net kazanglar (zararlar) (yeniden
kar/zarara yansitilmig ), vergi dncesi (260) (317) N/A

Nakit akimi degiskenligi tiirev riskten korunma islemleri:

Donem icinde ortaya ¢ikan gergeklesmemis net kazanglar (zararlar), vergi

oncesi (2) 3) (34)
Donem icinde ortaya ¢ikan (Kara veya zarara yeniden siniflandirilan)
gerceklesmis net (kazanglar) zararlar, vergi dncesi (2) 0 (137)

Satis amacli elde tutulan olarak siniflandirilan varliklar

Donem icinde ortaya ¢ikan gergeklesmemis net kazanglar (zararlar), vergi

oncesi 0 2 (162)
Donem icinde ortaya ¢ikan (Kara veya zarara yeniden siniflandirilan)
gerceklesmis net (kazanglar) zararlar, vergi dncesi 0 (2) 162

Yabanci1 para ¢evrim iglemleri:

Donem iginde ortaya ¢ikan gergeklesmemis net kazanglar (zararlar), vergi

oncesi (20) 457 (2,699)
Donem icinde ortaya ¢ikan (Kara veya zarara yeniden siniflandirilan)
gerceklesmis net (kazanglar) zararlar, vergi 6ncesi (9) 0 20

Ozkaynak Yéntemi Yatirimlari

Donem icinde ortaya ¢ikan net kazanglar (zararlar) (22) (10) (36)

Kar / zarara yeniden siniflandirilan veya siniflandirilabilecek kalemlerle

ilgili gelir vergisi toplanmu 193 228 146

Diger kapsamh kar (zarar), vergi sonrasi net (809) (43) (3,157)

Toplam kapsamh kar (zarar), vergi sonrasi net (6,073) 298 (3,892)
Azmlik haklarina atfedilen 136 116 (20)
Deutsche Bank hissedarlarina atfedilen ve ek 6zkaynak bilesenleri (6,209) 182 (3,872)

ilisikteki notlar Konsolide Mali Tablolarin ayrilmaz bir pargasidir.




Konsolide Bilanco

mln. € Notlar 31 Ara 2019 | 31 Ara 2018
Varhklar:
Nakit ve merkez bankasi bakiyeleri 137,592 188,731
Bankalar arasi bakiyeler (merkez bankalar1 haric) 9,636 8,881
Yeniden satim sdzlesmeleri uyarinca satilan merkez bankasi fonlari
ve aliman menkul kiymetler 20 13,801 8,222
Odiing alinan menkul kiymetler 20 428 3,396
Gergege uygun deger farki kar / zarara yansitilan finansal varliklar

Ticari varliklar

110,875 152,738

Tiirev finansal araglardan pozitif piyasa degerleri 332,931 320,058

Gergege uygun deger farki zorunlu olarak kar/zarara yansitilan,

alim-satim amacli olmayan finansal varliklar 86,901 100,444

Gergege uygun deger farki kar / zarara yansitilan finansal

varliklar 7 104
Gergege uygun deger farki kar / zarara yansitilan toplam finansal 12, 13, 20,
varliklar 35 530,713 573,344
Gergege uygun deger farki diger kapsamli gelirlere yansitilan
finansal varliklar 15 45,503 51,182
Ozkaynak yontemiyle muhasebelestirilen yatirimlar 16 929 879
Krediler (amortismana tabi tutulmus maliyetten) 18, 19, 20 429,841 400,297
Maddi duran varliklar 21 4,930 2,421
Serefiye ve diger maddi olmayan duran varliklar 23 7,029 9,141
Diger varliklar ! 24, 25 110,359 93,444
Cari vergi varliklar 34 926 970
Ertelenmis vergi varliklari 34 5,986 7,230
Toplam varhklar 1.297.674 1.348.137




Yiikiimliiliikler ve 6zkaynaklar:

Mevduatlar 26 572,208 564,405
Geri alim s6zlesmeleri uyarinca alinan merkez bankasi fonlar1 ve
satilan menkul kiymetler 20 3,115 4,867
Odiing verilen menkul kiymetler 20 259 3,359
Gergege uygun deger farki kar/zarara yansitilan finansal
ylkiimliliikler

Ticari borglar 37.065 59,924

Tiirev finansal araglardan negatif piyasa degerleri 316.506 301.487

Gergege uygun deger farki kar/zarara yansitilan finansal

yiikiimliiliikler 50,332 53,757

Yatirim sozlesmesi ytikiimliiliikleri 544 512
Gergege uygun deger farki kar/zarara yansitilan toplam finansal
yikiimliiliikler 12,13, 35 404,448 415,680
Diger kisa vadeli krediler 29 5,218 14,158
Diger yiikiimliiliikler * 24,25 107,964 117,513
Kargiliklar 19, 27 2,622 2,711
Cari vergi yiikiimliliikleri 34 651 944
Ertelenmis vergi yiikiimlilikleri 34 545 512
Uzun Vadeli borg 30 136,473 152,083
Trost imtiyazli menkul kiymetler 30 2013 3.168
Toplam yiikiimliiliikler 1,235,515 1,279,400
Hisse senetleri, itibari degeri olmayan, € 2,56 nominal degerde 32 5291 5291
flave 6denmis sermaye 40.505 40,252
Dagitilmamus karlar 9644 16.714
Sirket nezdinde tutulan hisse senetleri, maliyetten 32 (4) (15)
Birikmis diger kapsamli gelirler (zararlar) , vergi sonrasi net 421 253
Toplam hissedar 6zkaynaklari 55,857 62,495
Ilave dzkaynak bilesenleri 4,665 4,675
Azmlik paylari 1,638 1,568
Toplam 6zkaynaklar 62,160 68,737
Toplam yiikiimliiliikler ve 6zkaynaklar 1.297.674 1.348.137

1 Bilango igerisinde, satilmak iizere elde tutulan duran varliklar ve elden ¢ikarilacak gruplar, diger varliklara ve diger yikiimliiliiklere dahil edilmistir

Ilisikteki notlar Konsolide Mali Tablolarin ayrilmaz bir parcasidir.




Konsolide Ozkaynak Degisim Tablosu

Hisse Illave | Dagitilmamis Sirket
senetleri O0denmis karlar | biinyesindeki
(itibari sermaye hisse senetleri
min. € degeri (hazine
olmayan) hisseleri),
Maliyetten
31 Aralik 2018 itibariyla bakiye 5,291 40,252 16,714 (15)
UFRS 16 gegis etkisi 0 0 (136) 0
1 Ocak 2019 itibariyla bakiye (UFRS 16) 5,291 40,252 16,578 (15)
Toplam kapsamli gelirler (zararlar) vergi sonrasi net! 0 0 (5,390) 0
Gergege uygun deger farki diger kapsamli gelirlere yansitilan 0 0 0 0
Ozkaynak araglarma atfedilebilir kazanglar (zararlar), vergi sonrasi net
Gergege uygun deger farki kara /zarara yansitilan finansal 0 0 0 0
yiiktimliiliikklerin kendi kredi riskindeki degisime atfedilebilen, erken
itfa halindeki kazanglar (zararlar), vergi sonrasi net
Cikarilmig hisse senetleri 0 0 0 0
Odenen nakit temettiiler 0 0 (227) 0
Ilave 6zkaynak bilesenlerinin kuponlari, vergi sonrast 0 0 (330)? 0
Taniml fayda planlari ile ilgili yeniden 6l¢lim kazanglari (zararlart), 0 0 (987) 0
vergi sonrast
Raporlama déneminde hisse odiillerindeki net degisim 0 118 0 0
Hisse bazli licret planlar ¢ergevesinde dagitilan hazine hisseleri 0 0 0 185
Hisse bazli iicret planlar ile ilgili vergi indirimleri 0 0 0 0
Opsiyon primleri ve opsiyonlarin hisse senetlerine diger etkileri 0 0 0 0
Hazine hissesi alimlari 0 0 0 (1,359)
Hazine hissesi satiglari 0 0 0 1,185
Satilan hazine hisselerinden net kazanglar (zararlar) 0 3 0 0
Diger 0 133 0 0
31 Arahik 2019 itibariyla bakiye 5,291 40,505 9,644 4)

! Tanimli fayda planlar ile ilgili vergi sonrasi net yeniden &lgiim kazanglar1 (zararlarr) harig.

22019 yilinda vergi etkisi dogrudan net kar (zarar) igerisinde muhasebelestirilmistir.




Gergeklesmemis net kazanglar (zararlar)

min. € Satilmaya | Gergege Gergege Nakit akim Satilma | Yabanci | Ozkaynak | Birikmis
hazir uygun uygun deger | degiskenligi | k iizere para yontemiyl | Diger
finansal deger farki riskinden elde cevrim e Kapsamli
varliklard | farki diger | Kar/zarara korunma tutulan islemleri | muhasebel | gelirler
an, vergi kapsamlt yansitilan amagl tiirev | varliklar | , estirilen Vergi
sonras1? gelirlere finansal Islemlerinde | dan, Vergi yatirmlar | sonrasi
yansitilan | varliklarm n, vergi vergi sonrasi* | dan net?
finansal kendi kredi | sonrasi? sonras1? gergeklest
varliklard | riskindeki irilmemis
an, vergi degisime net
sonrasi? atfedilebilir, Kazanglar
vergi (zararlar)
sonrast?
31 Aralik 2018 itibariyla bakiye 0 (34) 28 17 0 228 15 253
UFRS 16 gegis etkisi 0 0 0 0 0 0 0 0
1 Ocak 2019 itibariyla bakiye (UFRS 0 (34) 28 17 0 228 15 253
16)
Toplam kapsamli gelirler (zararlar), 0 79 2 (3) 0 108 (15) 168
vergi sonrast*
Gergege uygun deger farki diger kapsamli 0 0 0 0 0 0 0 0
gelirlere yansitilan 6zkaynak araglarina
atfedilebilir kazanglar (zararlar), vergi
sonrasi net
Gergege uygun deger fark: kara /zarara 0 0 0 0 0 0 0 0
yansitilan finansal yiikiimliiliiklerin kendi
kredi riskindeki degisime atfedilebilen,
erken itfa halindeki kazanglar (zararlar),
VErgl1 sonrasi net
Cikarilmis hisse senetleri 0 0 0 0 0 0 0 0
Odenen nakit temettiiler 0 0 0 0 0 0 0 0
Tlave 6zkaynak bilesenlerinin 0 0 0 0 0 0 0 0
kuponlari, vergi sonrasi
Taniml fayda planlari ile ilgili 0 0 0 0 0 0 0 0
yeniden 6l¢lim kazanglar1 (zararlarr),
vergi sonrasi
Raporlama déneminde hisse 0 0 0 0 0 0 0 0
Odiillerindeki net degisim
Hisse bazli iicret planlart 0 0 0 0 0 0 0 0
cergevesinde dagitilan hazine
hisseleri
Hisse bazli iicret planlari ile ilgili 0 0 0 0 0 0 0 0
vergi indirimleri
Opsiyon primleri ve opsiyonlarin 0 0 0 0 0 0 0 0
hisse senetlerine diger etkileri
Hazine hissesi alimlari 0 0 0 0 0 0 0 0
Hazine hissesi satiglari 0 0 0 0 0 0 0 0
Satilan hazine hisselerinden net 0 0 0 0 0 0 0 0
kazanglar (zararlar)
Diger 0 0 0 0 0 0 0 0
31 Aralik 2019 itibariyla bakiye 0 45 25 14 0 336 0 421

! Tamiml fayda planlar ile ilgili vergi sonrasi net yeniden 6l¢iim kazanglar (zararlari) harig.

2 Ozkaynak yontemiyle degerlenen yatirimlardan gergeklesmemis net kazanglar (zararlar) harig.




min. € Hissedarlara ilave Azinhk Toplam
ait toplam Ozkaynak paylari 6zkaynaklar
dzkaynaklar | bilesenleri?
31 Arahk 2018 tibariyla bakiye 62,495 4,675 1,568 68,737
UFRS 16 gegis etkisi (136) 0 (0) (137)
1 Ocak 2019 itibariyla bakiye (UFRS 16) 62,358 4,675 1,568 68,601
Toplam kapsamli gelirler (zararlar), vergi sonrasi* (5,222) 0 142 (5,079)
Gergege uygun deger fark: diger kapsamli gelirlere yansitilan 6zkaynak 0 0 0 0
araglarma atfedilebilir kazanglar (zararlar), vergi sonrasi net
Gergege uygun deger farki kara /zarara yansitilan finansal yiikiimliliklerin 0 0 0 0
kendi kredi riskindeki degisime atfedilebilen, erken itfa halindeki kazanclar
(zararlar), vergi sonrasi net
Cikarilmig hisse senetleri 0 0 0 0
Odenen nakit temettiiler (227) 0 (59) (286)
ilave &zkaynak bilesenlerinin kuponlari, vergi sonrasi (330)* 0 0 (330)
Tanmimli fayda planlart ile ilgili yeniden dl¢iim kazanglari (987) 0 (7) (994)
(zararlar1), vergi sonrasi
Raporlama déneminde hisse ddiillerindeki net degisim 118 0 2 119
Hisse bazli iicret planlari ¢cercevesinde dagitilan hazine hisseleri 185 0 0 185
Hisse bazli licret planlari ile ilgili vergi indirimleri 0 0 0 0
Opsiyon primleri ve opsiyonlarin hisse senetlerine diger etkileri 0 0 0 0
Hazine hissesi alimlari (1,359) 0 0 (1,359)
Hazine hissesi satiglari 1,185 0 0 1,185
Satilan hazine hisselerinden net kazanclar (zararlar) 3 0 0 3
Diger 133 (10)2 9) 114
31 Aralik 2019 itibariyla bakiye 55,857 4,665 1,638 62,160

! Tanimh fayda planlari ile ilgili vergi sonrasi net yeniden 6lgiim kazanglar1 (zararlari) harig

2 Deutsche Bank’1n teminatsiz ve sermaye benzeri borglarmi teskil eden ve UFRSna gore 6zkaynak olarak simiflandirilan {lave Asama
1 Tahviller dahildir.

3 {lave Ozkaynak Bilesenlerinin alim ve satimindan elde edilen net gelirleri igerir.

42019 yilinda vergi etkisi dogrudan net kar (zarar) igerisinde muhasebelestirilmistir.



min. € Hisse lave | Dagitilmamis Sirket
senetleri 6denmis karlar | biinyesindeki
(itibari degeri sermaye hisse senetleri
olmayan) (hazine
hisseleri),
Maliyetten
31 Arahlik 2016 itibariyla bakiye 3,631 33,765 18,987 0
Toplam kapsamli gelirler (zararlar), vergi sonrasi net* 0 0 (751) 0
Cikarilmis hisse senetleri 1,760 6,277 0 0
Odenen nakit temettiiler 0 0 (392) 0
ilave 6zkaynak bilesenlerinin kuponlari, vergi sonrasi net 0 0 (298) 0
Taniml fayda planlart ile ilgili yeniden 6l¢tim kazanglar1 (zararlart), vergi 0 0 91) 0
sonrasi
Raporlama déneminde hisse 6diillerindeki net degisim 0 (51) 0 0
Hisse bazli icret planlar ¢ergevesinde dagitilan hazine hisseleri 0 0 0 424
Hisse bazli ticret planlari ile ilgili vergi indirimleri 0 3 0 0
Opsiyon primleri ve opsiyonlarin hisse senetlerine diger etkileri 0 (104) 0 0
Hazine hissesi alimlari 0 0 0 (7,912)
Hazine hissesi satiglari 0 0 0 7,479
Satilan hazine hisselerinden net kazanglar (zararlar) 0 6 0 0
Diger 0 22 0 0
31 Aralik 2017 itibariyla bakiye (UMS 39) 5,291 39,918 17,454 9)
UFRS 9 uygulanmasinin etKisi 0 (2) (301) 0
1 Ocak 2018 itibariyla bakiye (UFRS 9) 5,291 39,916 17,153 9
Toplam kapsamli gelirler (zararlar), vergi sonrasi net 0 0 267 0
Gergege uygun deger farki diger kapsamli gelirlere yansitilan sermaye 0 0 0 0
araclarma atfedilebilir kazanglar (zararlar), vergi sonrasi net
Gergege uygun deger fark: kar/zarara yansitilan finansal yiikiimliiliiklerin 0 0 0 0
erken itfasi halinde kendi kredi riskindeki degisime atfedilebilir, kazanglar
(zararlar), vergi sonrasi net
Cikarilmis hisse senetleri 0 0 0 0
Odenen nakit temettiiler 0 0 (227) 0
Tlave 6zkaynak bilesenlerinin kuponlari, vergi sonrasi net 0 0 (292) 0
Tanimh fayda planlart ile ilgili yeniden 6l¢tim kazanglari (zararlart), vergi 0 0 (186) 0
sonrasi
Raporlama doneminde hisse 6diillerindeki net degisim 0 90 0 0
Hisse bazli iicret planlari gergevesinde dagitilan hazine hisseleri 0 0 0 199
Hisse bazli {icret planlari ile ilgili vergi indirimleri 0 (5) 0 0
Opsiyon primleri ve opsiyonlarin hisse senetlerine diger etkileri 0 0 0 0
Hazine hissesi alimlari 0 0 0 (4,119)
Hazine hissesi satiglari 0 0 0 3,914
Satilan hazine hisselerinden net kazanglar (zararlar) 0 2) 0 0
Diger 0 2532 0 0
31 Aralik 2018 itibariyla bakiye 5,291 40,252 16,714 (15)

! Tanimhi fayda planlar ile ilgili vergi sonrasi net yeniden dlgiim kazanglari (zararlar1) harig.

2 DWS Group GmbH & Co. KGaA’nin ilk halka arzinin etkisi dahil.




Gergeklesmemis net kazanglar (zararlar)

mln. € Satilmaya  (Gergege Gergege uygun [Nakit akim Satilmak iizere [Yabanci para(Ozkaynak  [Birikmis
Hazir uygun deger deger farki degiskenligi  elde tutulan  cevrim yontemiyle [Diger
Finansal farki diger  Kar/zarara riskinden varliklardan, fislemleri,  |muhasebe- [Kapsaml
Varliklardan, kapsaml yansitilan korunma vergi sonrasi®> Mergi lestirilen gelirler
vergi gelirlere finansal amagcli tiirev sonras1? yatirimlardan| vergi sonrasi
sonrasi? yansitilan  varliklarin islemlerinden, gergeklestiril [nett
finansal kendi kredi  |vergi sonrasi? memis net
varliklardan, fiskindeki kazanglar
vergi sonrasi?degisime (zararlar)
atfedilebilir,
vergi sonrasi®
31 Aralik 2016 itibariyla bakiye 912 0 143 0 2,418 77 3,550
0

Toplam kapsaml gelirler (zararlar), vergi (223) 0 0 (125) 0 (2,646) (36) (3,030)
sonrast net*

Cikarilmig hisse senetleri 0 0 0 0 0 0 0 0
Odenen nakit temettiiler 0 0 0 0 0 0 0
Tlave 6zkaynak bilesenlerinin kuponlart, 0 0 0 0 0 0 0 0
vergi sonrasi
Tanimli fayda planlar ile ilgili yeniden 0 0 0 0 0 0 0 0
6lciim kazanglari (zararlar1), vergi sonrasi
Raporlama déneminde hisse ddiillerindeki 0 0 0 0 0 0 0 0
net degisim
Hisse bazli iicret planlari ¢ergevesinde 0 0 0 0 0 0 0 0
dagitilan hazine hisseleri
Hisse bazli iicret planlar ile ilgili vergi 0 0 0 0 0 0 0 0
indirimleri
Opsiyon primleri ve opsiyonlarin hisse 0 0 0 0 0 0 0 0
senetlerine diger etkileri
Hazine hissesi alimlari 0 0 0 0 0 0 0 0
Hazine hissesi satiglari 0 0 0 0 0 0 0 0
Satilan hazine hisselerinden net kazanglar 0 0 0 0 0 0 0 0
(zararlar)

Diger 0 0 0 0 0 0 0 0
31 Aralik 2017 itibariyla bakiye (UMS 689 0 0 18 0 (227) 40 520
39)

UFRS 9 uygulanmasinin etkisi (689) 394 (16) 0 0 (45) (12) (368)

1 Ocak 2018 itibariyla bakiye (UFRS 9) 0 394 (16) 18 0 (272) 28 152
Toplam kapsaml gelirler (zararlar), vergi 0 (428) 44 1) 0 500 (14) 101
sonrasi net*

Gergege uygun deger farki diger kapsaml 0 0 0 0 0 0 0 0
gelirlere yansitilan sermaye araglarina
atfedilebilir kazanglar (zararlar), vergi
sonrasi net
Gergege uygun deger fark: kar/zarara 0 0 0 0 0 0 0 0
yansitilan finansal yiikiimliiliiklerin erken
itfas1 halinde kendi kredi riskindeki
degisime atfedilebilir, kazanglar (zararlar),
vergi sonrasi net
Cikarilmis hisse senetleri 0 0 0 0 0 0 0 0
Odenen nakit temettiiler 0 0 0 0 0 0 0 0
Ilave 6zkaynak bilesenlerinin kuponlari, 0 0 0 0 0 0 0
vergi sonrast
Taniml fayda planlari ile ilgili yeniden 0 0 0 0 0 0 0 0
6l¢iim kazanglari (zararlari), vergi sonrasi
Raporlama déneminde hisse diillerindeki 0 0 0 0 0 0 0 0
net degisim
Hisse bazli licret planlari ¢ergevesinde 0 0 0 0 0 0 0
dagitilan hazine hisseleri
Hisse bazli ticret planlari ile ilgili vergi 0 0 0 0 0 0 0 0
indirimleri
Opsiyon primleri ve opsiyonlarin hisse 0 0 0 0 0 0 0 0
senetlerine diger etkileri
Hazine hissesi alimlari 0 0 0 0 0 0 0 0
Hazine hissesi satislari 0 0 0 0 0 0 0 0
Satilan hazine hisselerinden net kazanglar 0 0 0 0 0 0 0 0
(zararlar)

Diger 0 0 0 0 0 0 0 0
31 Aralik 2018 itibariyla bakiye 0 (34) 28 17 0 228 15 253

! Tamimli fayda planlar ile ilgili vergi sonrasi net yeniden 6l¢iim kazanglan (zararlart) harig.
2 Ozkaynak yontemiyle degerlenen yatirimlardan gergeklesmemis net kazanglar (zararlar) harig




mln. € Hissedarlara Ilave Azinhk Toplam
ait toplam Ozkaynak paylar 6zkaynaklar
6zkaynaklar | bilegenleri?

31 Aralik 2016 itibariyla bakiye 59,833 4,669 316 64,819
Toplam kapsamli gelirler (zararlar), vergi sonrasi net* (3,781) 0 (20) (3,800)
Cikarilmis hisse senetleri 8,037 0 0 8,037
Odenen nakit temettiiler (392) 0 (12) (403)
Ilave 6zkaynak bilesenlerinin kuponlari, vergi sonras net (298) 0 0 (298)
Tanimh fayda planlari ile ilgili yeniden 6l¢lim kazanglar1 (zararlart), vergi (91) 0 0 (91)
sonrasi net
Raporlama doneminde hisse 6diillerindeki net degisim (51) 0 0 (51)
Hisse bazli iicret planlar gergevesinde dagitilan hazine hisseleri 424 0 0 424
Hisse bazli ticret planlar ile ilgili vergi indirimleri 3 0 0 3
Opsiyon primleri ve opsiyonlarin hisse senetlerine diger etkileri (104) 0 0 (104)
Hazine hissesi alimlari (7,912) 0 0 (7,912)
Hazine hissesi satiglari 7,479 0 0 7,479
Satilan hazine hisselerinden net kazanglar (zararlar) 6 0 0 6
Diger 22 6° (36) 9)
31 Aralik 2017 itibariyla bakiye (UMS 39) 63,174 4,675 250 68,099
UFRS 9 uygulanmasinin etKisi (671) 0 (1) (672)
1 Ocak 2018 itibariyla bakiye (UFRS 9) 62,503 4,675 249 67427
Toplam kapsamli gelirler (zararlar), vergi sonrasi net* 368 0 122 490
Gergege uygun deger fark: diger kapsamli gelirlere yansitilan sermaye 0 0 0 0
araglarma atfedilebilir kazanglar (zararlar), vergi sonrasi net
Gergege uygun deger farki kar/zarara yansitilan finansal yiikiimliiliklerin 0 0 0 0

erken itfas1 halinde kendi kredi riskindeki degisime atfedilebilir, kazanglar
(zararlar), vergi sonrasi net

Cikarilmis hisse senetleri 0 0 0 0
Odenen nakit temettiiler (227) 0 (8) (235)
ilave 6zkaynak bilesenlerinin kuponlari, vergi sonrasi net (292) 0 0 (292)
Tanimli fayda planlar ile ilgili yeniden 6l¢iim kazanglari (zararlart), vergi (186) 0 (12) (198)
sonrasi

Raporlama déneminde hisse 6diillerindeki net degisim 90 0 23 112
Hisse bazli iicret planlari ¢ergevesinde dagitilan hazine hisseleri 199 0 0 199
Hisse bazli ticret planlari ile ilgili vergi indirimleri (5) 0 1 4)
Opsiyon primleri ve opsiyonlarin hisse senetlerine diger etkileri 0 0 0 0
Hazine hissesi alimlari (4,119) 0 0 (4,119)
Hazine hissesi satiglari 3,914 0 0 3,914
Satilan hazine hisselerinden net kazanglar (zararlar) ) 0 0 2
Diger 253* 0 1,193 1,446
31 Arahk 2018 itibariyla bakiye 62,495 4,675 1,568 68,737

! Tanimli fayda planlar ile ilgili vergi sonrasi net yeniden dl¢iim kazanglari (zararlari) harig.

2 Deutsche Bank’1n teminatsiz ve sermaye benzeri borglarim teskil eden ve UFRS na gére 6zkaynak olarak simflandirilan ilave Asama 1 Tahviller
dahildir.

3 Tlave Ozkaynak Bilesenlerinin alim ve satimimndan elde edilen net meblag dahil.

4 DWS Group GmbH & Co. KGaA’nin ilk halka arzinin etkisi dahil.



Konsolide Nakit Akim Tablosu

min. €

2019 2018 2017

Net kar (zarar) (5,265) 341 (735)

Operasyonel faaliyetlerden nakit akimlari:

Net karla operasyonel faaliyetlerden saglanan (kullanilan) net nakdin mutabakat1 i¢in

yapilan diizeltmeler:

Kredi deger diisiis karsilig 723 525 525
Yeniden yapilanma faaliyetleri 644 360 447
Satilmaya hazir finansal varliklarin ve vadeye kadar elde tutulacak menkul N/A N/A (516)
degerlerin satisindan elde edilen kar

Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklarin,

Ozkaynak yontemi uygulanan yatirimlarin ve digerlerinin satisindan elde edilen @m (619) (59)
kar

Ertelenmis gelir vergileri, net 1,868 276 1,234
Deger diisiikliigii, amortisman ve diger tilkenme paylari, ve deger artisi 3,993 2,391 2,159
Ozkaynak yontemiyle muhasebelestirilen yatirimlardan net karin pay1 (104) (129) (141)

Gayrinakdi iicret, kredi ve diger kalemlere gore diizeltilmis kar (zarar) 1,582 3,145 2,914

Operasyonel varliklardaki ve yiikiimliiliiklerdeki net degisimin diizeltmesi:

Merkez bankalar1 ve bankalar nezdindeki faiz getirici vadeli mevduatlar (1,203) (10,954) 966
Satilan merkez bankasi fonlari, yeniden satim sézlesmeleri uyarinca alinan (2,529) 15,004 8,560
menkul kiymetler, 6diing alman menkul kiymetler
Gergege uygun deger farki zorunlu olarak kar/zarara yansitilan, alim-satim amagl 11,403 (98,560) N/A
olmayan finansal varliklar
Gergege uygun deger fark: kar / zarara yansitilan finansal varliklar 101 91,176 (6,721)
Krediler (amortismana tabi tutulmus maliyetten) (27,335) 302 2,759
Diger varliklar 7,464 6,284 21,970
Mevduatlar 6,432 (16,763) 34,601
Gergege uygun deger farki kar / zarara yansitilan finansal yiikiimliiliikler ve (3,766) (10,549) 5,461
yatirim sozlesmesi yiikiimliiliikleri*

Satilan merkez bankasi fonlari, yeniden satim s6zlesmeleri uyarinca alinan (4,871) (16,716) (3,355)
menkul kiymetler, 6diing verilen menkul kiymetler

Diger kisa vadeli krediler (8,954) (4,266) 1,148

Diger yiikiimliiliikler (16,563) (19,119) (23,107)

Oncelikli uzun vadeli borg? (16,112) (6,840) (12,728)
Alim-satim varliklar ve yiikiimliiliikleri, tiirev finansal araglardan pozitif ve 22,559 20,542 1,596
negatif piyasa degerleri, net

Diger, net (8,657) (6,858) 5,512

Operasyonel faaliyetlerden elde edilen (kullanilan) net nakit (40,449) (54,172) 39,576

Yatirim faaliyetlerinden nakit akimlar::

Nakit girisi:

Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklarin 23,721 22,126 N/A
satig1

Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal 40,806 26,001 N/A
varliklardan vadesi gelenler

Tahsil etmek tizere elde tutulan borglanma senetlerinin (amortismana tabi 390 94 N/A
tutulmug maliyetten) satist

Tahsil etmek tizere elde tutulan bor¢lanma senetlerinden (amortismana tabi 964 1,904 N/A
tutulmus maliyetten) vadesi gelenler

Satilmaya hazir finansal varliklarin satigi N/A N/A 10,657
Satilmaya hazir finansal varliklardan vadesi gelenler N/A N/A 6,798
Vadeye kadar elde tutulan menkul kiymetlerden vadesi gelenler N/A N/A 0
Ozkaynak yontemiyle muhasebelestirilen yatirimlarin satigt 9 30 80
Gayrimenkul ve ekipman satigt 92 356 113

Alimlar:

Gergege uygun deger farki diger kapsami gelirlere yansitilan finansal varliklar (56,568) (41,031) N/A
Tahsil etmek {izere elde tutulan borglanma senetleri (amortismana tabi tutulmus (20,134) (309) N/A
maliyetten)

Satilmaya hazir finansal varliklar N/A N/A (13,472)
Vadeye kadar elde tutulacak menkul kiymetler N/A N/A 0
Ozkaynak yontemiyle muhasebelestirilen yatirimlar (17) (1) (12)
Gayrimenkul ve ekipman (327) (465) (485)

Sirket birlesmeleri / elden ¢ikarilan yatirimlar i¢in alinan / (6denen) net nakit 1,762 220 82

Diger, net (978) (1,291) (1,328)

Yatirim faaliyetlerinden saglanan (kullanilan) net nakit (10,280) 7,634 2,433




min. € 2019 2018 2017

Finansman faaliyetlerine ilisksn nakit akislar
Sermaye benzeri uzun vadeli bor¢lanma senedi ihraci 473 68 881
Sermaye benzeri uzun vadeli geri 6demeleri ve itfalar (152)3 (1,171) (176)
Trost imtiyazli menkul kiymet ihraci 0* 4 266
Trost imtiyazhi menkul kiymet geri 6demeleri ve itfalart (1,235)* (2,733) (666)
Kira 6demelerinin anapara kismi (659) N/A N/A
Cikarilan hisse senetleri 0 0 8,037
Hazine hissesi alimi (1,359) (4,119) (7,912)
Hazine hissesi satig1 1,191 3,912 7,471
Cikarilan flave Ozkaynak Bilesenleri (AT1) 0 0 0
Ilave Ozkaynak Bilesenleri alimlar (131) (236) (205)
Ilave Ozkaynak Bilesenleri (AT1) satislari 121 234 217
Ilave Ozkaynak Bilesenlerinin kuponlari, vergi 6ncesi (330) (315) (335)
Azinlik haklarina 6denen temettiiler (59) (8) (11)
Azinlik haklarindaki net degisim (9) 1,205 (37)
Deutsche Bank hissedarlarina 6denen nakit temettiiler (227) (227) (392)
Diger, net 0 52 0
Finansman faaliyetlerinden saglanan (kullanilan) net nakit (2,802) (3,334) 7,138
Déviz kurlarindaki degisimin nakit ve nakit benzeri varhiklar iizerindeki 1,578 1,668 (5,772)
net etkisi
Nakit ve nakit benzeri varliklardaki net arti (azalig) (51,953) (48,203) 43,376
Do6nem bagsindaki nakit ve nakit benzeri varliklar 180,822 229,025 185,649
Donem sonundaki nakit ve nakit benzeri varliklar 128,869 180,822 229,025
Operasyonel faaliyetlerden saglanan (kullamlan) net nakit sunlari
icermektedir

Odenen (tahsil edilen) gelir vergileri, net 945 468 689

Odenen faiz 11,493 11,743 11,784

Tahsil edilen faiz 23,748 22,408 21,095

Tahsil edilen temettiiler 1,309 2,186 3,006
Nakit ve nakit benzeri varhiklar sunlardan olusmaktadir

Nakit ve merkez bankasindan alacaklar (merkez bankalar1 nezdindeki 121,412 174,059 222,451
faiz getirici vadesiz mevduatlar dahil degildir)

Bankalar nezdindeki (merkez bankalari disinda) bakiyeler (bankalar 7,457 6,763 6,574

nezdindeki vadeli mevduatlar (31 Aralik 2019 itibartyla 18.4 milyar

Euro, 31 Aralik 2018 itibariyla 16.8 milyar Euro ve 31 Aralik 2017

itibartyla 5.9 milyar Euro) dahil degildir)
Toplam 128,869 180,822 229,025

! Sirastyla 31 Aralik 2019 ve 31 Aralik 2018 tarihlerine kadar 3.1 milyar Euro ve 5.3 milyar Euro tutarinda dncelikli uzun vadeli borglanma senedi

ihraci ve 4.4 milyar Euro ve 5.2 milyar Euro tutarinda geri 6demeler ve itfalar dahildir.

2 Sirastyla 31 Aralik 2019 ve 31 Aralik 2018 tarihlerine kadar 23.4 milyar Euro ve 27.4 milyar Euro tutarinda ihraglar ve 42.7 milyar Euro ve 32.8

milyar Euro tutarinda geri 6demeler ve itfalar dahildir.

3 Sermaye Benzeri Uzun Vadeli Borglar igin gayrinakdi giderler toplam 228 milyon Euro olup, 185 milyon Euro tutarindaki Ger¢ege Uygun Deger

degisikliklerinden ve 67 milyon Euro tutarindaki déviz hareketlerinden kaynaklanmaktadir.

4 Trost Imtiyazli Menkul kiymetler igin gayrinakdi giderler toplam 79 milyon Euro olup, 35 milyon Euro tutarindaki déviz hareketlerinden ve 28

milyon Euro tutarindaki gergege uygun deger degisimlerinden kaynaklanmaktadir

Ilisikteki notlar Konsolide Mali Tablolarin ayrilmaz bir pargasidir.




Konsolide Mali Tablo Dipnotlar

01- Onemli Muhasebe Politikalar: ve Kritik Muhasebe Tahminleri
Muhasebe Esasi

Deutsche Bank Aktiengesellschaft ("Deutsche Bank" veya "Ana Sirket"), Almanya Federal Cumhuriyeti
kanunlar g¢er¢evesinde kurulu bir anonim sirkettir. Deutsche Bank, Deutsche Bank’in hakim finansal pay
sahibi oldugu biitiin kuruluslari ile birlikte (“Grup"), kurumsal ve yatirim bankaciligi, 6zel miisteriler ve varlik
yOnetimi triinleri ve hizmetleri yelpazesinin tamaminin kiiresel bir saglayicisidir.

Nisikteki konsolide finansal tablolar, Grup’un sunum para birimi olan Euro ile ifade edilmistir. Milyon Euro
olarak ifade edilen biitiin finansal bilgiler en yakin milyona yuvarlanmistir. Konsolide finansal tablolar,
Uluslararast Muhasebe Standartlari Kurulu ("IASB") tarafindan yayimlanmis ve Avrupa Birligi ("AB")
tarafindan onaylanmig olan Uluslararasi Finansal Raporlama Standartlarina ("UFRS") uygun olarak
hazirlanmigtir. Grup’un UFRS’mi1 uygulamasi, IASB tarafindan yayimlanan UFRS ile AB tarafindan
onaylanan UFRS arasinda fark ortaya ¢ikarmamaktadir.

UFRS 7 "Finansal Araglar: Ag¢iklamalar" kapsaminda finansal araglardan dogan risklerin niteligi ve derecesi
hakkindaki aciklamalar, Yonetim Raporu’nun Risk Raporu kisminda yer almakta olup, Konsolide Finansal
Tablolarin ayrilmaz pargasidir. Bu denetlenmis kisimlar, Risk Raporunun sayfa kenarlarinda parantezler
igerisinde belirtilmistir.

Oliim oram varsayimlarinda ayarlamalar

2019 yilinda Grup, Almanya’daki tanimli fayda emeklilik planlarn i¢in tamimli fayda yiikiimliliiklerini
belirlemek tizere kullanilan DB’ye 6zgii 6liim orani varsayimlarini kullanmaya karar vermistir. Bu baglamda
- DB’ye 0zgii niifus icin yapilan aktiieryal hesaplamalara dayali olarak — Banka simdiye kadar kullanilan
“Richttafeln Heubeck 2018G” 6liim orani beklentilerini, ¢alisanlarin ve emeklilerin DB’ye 6zgii 6liim orani
deneyimi ile degistirmistir. Aktiieryal hesaplamalardaki bu degisim, 31 Aralik 2019 itibariyla vergi oncesi 125
milyon Euro tutarinda aktiieryal zarara yol agmis olup, Konsolide Kapsamli Gelir Tablosunda yeniden 6l¢iim
kazanclari (zararlari) kalemi icerisinde raporlanmustir.

Deger diisiikliigii metodolojisinde ayarlamalar

2019’un iigiincii ¢eyreginde Grup, UFRS 9 kapsaminda beklenen kredi zarar1 (BKZ) modelinde iyilestirmeler
uygulamaya baglamistir. Grup ozellikle, ilk uygulama yilinda elde edilen deneyime dayali olarak ileriye
doniik bilgilerin BKZ modeline nasil dahil edilecegine dair yaklasiminda ayarlama yapmustir. Yillik
dogrulama siirecinin bir parcasi olarak Grup, ileriye doniik bilgilerde giincelleme yapmis ve degiskenlerin
etkinligini gozden gecirerek bunlarda ayarlama yapmistir. Grup ayrica ii¢ aylik donem tahminlerini, ileriye
doniik bilgilerin projeksiyon doneminde kullanilan makroekonomik degiskenlerine dahil etme yaklasiminda
ayarlama yapmustir. Yukarida belirtilen ince ayarlamalar sonucunda Grup’un Kredi Zarar1 Karsiliklarinda
167 milyon Euro azalma olurken, makroekonomik degiskenlerin giincellenmesinden dogan 63 milyon Euro
tutarindaki negatif etkiyi fazlasiyla karsilamigtir. 2019’un dordiincii ¢ceyreginde Grup ileriye doniik bilgilere
girdi olarak kullanilan dahili makroekonomik tahminleri, analistlerin ve piyasa katilimeilarin fikir birligi ile
degistirmistir. Tahminlerin fikir birligi yoniinde degistirilmesi sonucunda Grup’un Kredi Zarar Karsiliklari
16 milyon Euro dismiistiir. BKZ modeli hakkinda daha fazla detay i¢in liitfen Yo6netim Raporunun Risk
Raporu kisminda “UFRS 9 deger diisiikligii yaklasimina” bakiniz.



Ertelenmis iicret planlarinda model degisiklikleri

2019 yilinda Grup, ertelenmis tazminat planlarinin finansal raporlamasinda kullanilan siireglerinde ve
araglarinda sistem degisiklikleri ve iyilestirmeleri uygulamistir. Bu projenin bir parcasi olarak, girdi veriler,
varsayimlar ve degerleme modelleri gozden gecirilerek sonugta Grup’un ertelenmis iicret planlarinin kayit
ve Ol¢climiinii etkileyen bazi girdi parametrelerde diizeltmeler ve degisiklikler yapilmistir. Bu degisiklikler
modeli ve beklenen hak kayiplarini hesaplamada kullanilan parametreleri etkileyerek, beklenen hak kaybi
diizeltmelerinin daha az olmasina ve iicret giderlerinin artmasina yol agmistir. Ek olarak, elde tutma siiresi
olan hisse ddiilleri i¢in Grup, hibe tarihinde 6l¢iilen gergege uygun degerin hesaplamasini, hisselerin devrinde
kazanma doneminden sonraki kisitlamay1 hesaba katmak iizere bir iskontoyu dahil ederek giincellemistir.
Sonug olarak yukarida belirtilen 6nemsiz bir etki ile sonuglanmis ve 2019 yilinda ileriye doniik olarak
uygulanmustir.

Kritik Muhasebe Tahminleri

Finansal tablolarin UFRS kapsaminda hazirlanmasi, yonetimin belli varlik ve yiikiimliiliik kategorileri i¢in
tahminlerde ve varsayimlarda bulunmasi gerekmektedir. Bu tahminler ve varsayimlar, bilango tarihinde
varliklarin ve yiikiimliiliiklerin bildirilen tutarlarini ve sarta bagl varliklarin ve yiikiimliiliikklerin agiklamasini
ve raporlama donemi igindeki gelir ve giderlerin bildirilen tutarlarmi etkilemektedir. Fiili sonuglar yonetimin
tahminlerinden farklilik gdsterebilir. Grup'un ©Onemli muhasebe politikalari  "Onemli Muhasebe
Politika’larinda agiklanmustir.

Grup'un muhasebe ilkelerinin belli bazilari, karmasik ve subjektif kanaat igeren ve varsayimlarin
kullanilmasini kapsayan kritik muhasebe tahminleri yapilmasim gerektirmekte olup, bunlarin bazilar yapisal
olarak belirsiz ve degismeye acik konularla ilgili olabilmektedir. Bu kritik muhasebe tahminleri donemden
doneme degisebilmekte ve Grup'un finansal durumu, finansal durumundaki degisim veya faaliyet sonuclari
tizerinde O6nemli etki yapabilmektedir. Kritik muhasebe tahminleri arasinda dyle tahminler bulunabilir ki
yOnetim cari muhasebe doneminde makul sekilde tamamen bagka bir tahmini kullanabilirdi. Grup, kritik
muhasebe tahminleri igeren asagidaki dnemli muhasebe politikalarini tespit etmistir:

—  Iliskili kuruluslarin deger diisiikliigii (asagidaki " iliskili Kuruluslar” kismina bakiniz)

— Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklarm deger dusiikligu
(asagidaki “Finansal Varliklar (UFRS 9) - Gergege Uygun Deger Farki Diger Kapsamli Gelirlere Yansitilan
Finansal Varliklar” kismina bakiniz)

— Satilmaya hazir finansal varliklarin deger diisiikliigli (asagidaki "Finansal Varliklar (UMS 39 — sadece
2017 - Satilmaya Hazir olarak siniflandirilan Finansal Varliklar” kismina bakiniz)

—  Gergege uygun deger tespiti (asagidaki "Gergege Uygun Degerin Tespiti” kismina bakiniz)

— Islem tarihi karmin muhasebelestirilmesi (asagidaki " Islem Tarihi Karinin Muhasebelestirilmesi” kismia
bakiniz)

— Kredilerin deger diisiikliigii ve bilango dis1 pozisyonlar igin karsiliklar (asagidaki "Kredilerin Deger
Diistikliigii ve Bilango disi Pozisyonlar i¢in Karsiliklar” kismina bakiniz)

— Serefiye ve diger maddi olmayan varliklarin deger dusiikligii (asagidaki "Serefiye ve Diger Maddi
Olmayan Varliklar” kismina bakiniz)

— Ertelenmis vergi varliklarinin muhasebelestirilmesi ve ol¢limii (asagidaki "Gelir Vergileri” kismina
bakiniz)

— Yasal ve idari sarta baglh olaylarin ve belirsiz vergi pozisyonlarinin muhasebesi (asagidaki "Karsiliklar”
kismina bakiniz)

Onemli Muhasebe ilkeleri

Grup’un 6nemli muhasebe politikalarinin aciklamasi asagidadir. Onceden aciklanan ve asagida belirtilen
muhasebe ilkesi degisiklikleri ve muhasebe tahmini degisiklikleri haricinde, bu politikalar 2017, 2018 ve 2019
i¢in siirekli olarak uygulanmustir.



Konsolidasyon flkeleri

Konsolide finansal tablolardaki finansal bilgiler; ayr1 bir ekonomik birim olarak sunulan belli yapilandirilmig
kuruluslar dahil olmak iizere bagl kuruluslar ile birlikte ana sirket Deutsche Bank AG ile ilgili bilgileri
icermektedir.

Bagh Ortakhklar

Grup’un bagh ortakliklar dogrudan veya dolayli olarak kontrol ettigi kuruluslardir. Grup’un bir kurulus
tizerinde kontrol sahibi olup olmadigina, Grup’un o kurulustaki payi ilizerinden maruz oldugu degisken
getirileri etkilemek icin yetkisini kullanma imké&nina gore karar verilir.

Grup, miigterilerin yatirnmlarin1 ayr tiizel kisiliklerde tutmaya olanak saglamak, miisterilerin alternatif
varliklara miistereken yatirim yapmasina olanak saglamak, varlik menkul kiymetlestirme islemleri, ve kredi
korumasi satin almak ve satmak dahil ¢esitli nedenlerle, yapilandirilmis kuruluslarin  kurulusunu
desteklemekte, ve tiglincii sahislarca desteklenen yapilandirilmig kuruluslarla iliskide bulunmaktadir.

Bir kurulusun konsolide edilip edilmeyecegini degerlendirirken Grup ¢esitli kontrol faktdrlerini degerlendirir,:

— Kurulusun maksadi ve tasarimi

— Faaliyetleri ve bunlarin nasil belirlendigi

—  Grup’un haklarinin ilgili faaliyetlere yon verme imkanini saglayip saglamadigi,

— Grup’un degisken getirilere maruz olup olmadig1 veya bunlar iizerinde hak sahibi olup olmadigi,
—  Grup’un getiri tutarin1 etkilemek i¢in yetkisini kullanma imkanina sahip olup olmadig1

gibi bir dizi kontrol faktoriinii degerlendirmektedir.

Oy haklar1 s6z konusu oldugunda, bagka bir yatirimer pratikte ilgili faaliyetleri tek tarafli olarak yonlendirme
imkanina sahip olmadik¢a, Grup, bir kurulusun oy haklarinin yaridan fazlasin1 dogrudan veya dolayli olarak
elinde tuttugunda kontrol sahibi addedilir.

Potansiyel oy haklar1 da 6nemli sayilmakta ve kontroliin degerlendirilmesinde dikkate alinmaktadir.

Benzer sekilde, Grup, oy haklarinin ¢cogunlugunu kontrol etmedigi ama pratikte kontrol tarafli olarak tek ilgili
faaliyetleri yonlendirme imkénina sahip oldugunda da kontrol bulundugu degerlendirmesinde bulunur. Bu,
hissedarlarin paylarinin boyutunun ve dagiliminin, Grup’a, yatirim yapilan kurulusun faaliyetlerini yonetme
yetkisi verdigi durumlarda ortaya cikabilir.

Grup, konsolidasyon durumunu en az her t¢ aylik raporlama tarihinde yeniden degerlendirmektedir.
Dolayisiyla, kontrol faktorlerinin bir veya daha fazlasinda bir degisiklige yol agan her tiirlii yap1 degisikligi,
gerceklestiginde yeniden degerlendirme yapilmasini gerektirir. Bu karar verme haklarinda degisimi, akdi
diizenlemelerdeki degisimi, finansman, miilkiyet veya sermaye yapisindaki degisimleri ve de orijinal
dokiimantasyon ongoriilen bir tetikleyici olayi izleyen degisiklikleri igerir.

Grup sirketleri arasindaki biitiin girketler arasi iglemler, bakiyeler ve islemlerden ger¢eklesmemis kazanglar,
konsolidasyonda elimine edilmektedir.

Konsolidasyon acisindan biitiin Grup ¢apinda birbiriyle tutarli muhasebe politikalar1 uygulanmaktadir. Bir
bagl ortakligin hisselerinin l¢iincii sahislara ihraci, azinlik paylar1 olarak muamele edilmektedir. Azinlik
paylarina atfedilebilir kar veya zararlar, Konsolide Gelir Tablosunda ve Konsolide Kapsamli Gelir Tablosunda
ayrica raporlanmaktadir.



Bir baghh kurulusun kontroliiniin kaybedildigi tarihte, Grup a) bagl kurulusun varliklarin1 (serefiye
atfedilebilenler dahil) ve yiikiimliiliiklerini defter degeri tizerinden kayitlarindan ¢ikarir, b) eski bagl kurulusta
kalan azinlik paylarimi kayitlarin disinda birakir ¢) tahsil edilen bedelin ve bagl kurulusun hisselerinin
dagitimini gercege uygun degerden kaydeder, d) eski bagli kurulusta elde tutulmaya devam eden yatirim varsa
bunu gercege uygun degerinden kaydeder ve e) yukaridaki kalemlerin farkini gelir tablosunda kazang veya
zarar olarak kaydeder. O bagli kurulus ile ilgili olarak onceki donemlerde diger kapsamli gelirler arasinda
kaydedilen tutarlar, Konsolide Gelir Tablosuna yeniden siniflandirilir veya diger UFRS’na gore icap etmesi
halinde dogrudan dagitilmamis karlara aktarilir.

Mliskili Kuruluslar

Miskili Kurulus, kurulusun operasyonel ve finansal yonetim politikasi kararlari iizerinde Grup’un énemli etkiye
sahip oldugu ama kontrol payma sahip olmadig1 kuruluslardir. Onemli etki genellikle, Grup, oy haklarinin
%20 ila %50’sine sahip oldugunda varsayilmaktadir. Grup’un Onemli etkiye sahip olup olmadigini
degerlendirirken halen kullanilabilir ya da doniistiiriilebilir olan potansiyel oy haklarinin varligi ve etkisi
dikkate alinmaktadir. Grup’un 6nemli etkiye sahip olup olmadigini degerlendirirken dikkate alinan diger
faktorler arasinda, yonetim kurulunda (Alman sermaye sirketlerinde denetim kurulu) temsil, ve onemli
sirketler arasi iligkiler bulunmaktadir. Bu faktorlerin varligi halinde, Grup’un yatirimi oy hakkina sahip
hisselerin %20’sinden daha az olmasina ragmen o yatinm ig¢in muhasebenin 6zkaynak yonteminin
uygulanmasi gerekebilmektedir.

Istiraklerdeki ve ortak kontrol edilen kuruluslardaki yatirimlar, muhasebenin zkaynak yontemine gore
mubhasebelestirilmektedir. Grup’un iligkili kuruluslardaki ve ortak kontrol edilen kuruluslardaki hissesi,
Grup’un muhasebe politikalarina uymast i¢in diizeltilmekte ve gelir tablosunda, 6zkaynak ydntemiyle
muhasebelestirilen yatirimlardan net kar (zarar) olarak raporlanmaktadir. Sirket ici satiglardan dogan
kazanclardan veya zararlardan Grup’un payi, konsolidasyonda elimine edilmektedir.

Muhasebenin 6zkaynak yonteminde, Grup’un iligkili kuruluslardaki ve ortak kontrol edilen kuruluslardaki
yatirimlar baglangigta maliyetten kaydedilmekte ve sonradan hem iligkili kurulusun veya ortak kontrol edilen
kurulusun iktisap sonrasi net karindan (veya zararindan) Grup’un oransal payini hem de iliskili kurulusun veya
ortak kontrol edilen kurulusun 6zkaynaklarinda dogrudan yer alan diger hareketleri yansitacak sekilde
artirlmaktadir (ya da azaltilmaktadir). iliskili kurulusun veya ortak kontrol edilen kurulusun iktisabindan
dogan serefiye, yatirnmin defter degerine dahildir. Serefiye ayrica raporlanmadigi icin, deger diisiikliigii icin
ozel olarak test edilmemektedir. Bunun yerine, her bilango tarihinde, 6zkaynak yontemine gore yatirimin
tamaminin deger diisiikliigi testi yapilmaktadir.

Deger diistikliigiine dair objektif bir kanit bulunursa, yatirimin geri kazanilabilir tutarimi (yani kullanimdaki
deger ile gergege uygun deger eksi satma maliyetinin, yiiksek olanini) defter degeri ile karsilastirmak suretiyle
bir deger diisiikliigii testi yapilmaktadir. Onceki donemlerde kaydedilmis bir deger diisiikliigii zarar1, ancak
son deger diisiikliigli zararmin kaydedildigi zamandan sonra yatirimin geri kazanilabilir tutarim belirlemede
kullanilan tahminlerde olumlu bir degisiklik olmus ise ters kayit yapilmaktadir. Béyle bir durumda, yatirimin
defter degeri, daha yiiksek olan geri kazanilabilir tutarina yiikseltilmektedir. iliskili kuruluslardaki yatirimin
defter degerinde, deger diisiikliigii zararinin ters kaydina atfedilebilir artig, o yatirim i¢in 6nceki yilda herhangi
bir deger diisiikliigli zarar1 kaydedilmemis olmas1 halinde tespit edilecek defter degerini asmayacaktir.



Grup’un iligkili kurulus veya ortak kontrol edilen kurulus iizerindeki 6nemli etkisinin ortadan kalktigi tarihte,
Grup, Ozkaynak yontemiyle muhasebelestirilen yatinmin elden ¢ikarilmasi sonucunda, yatirimin elde
tutulmaya devam eden kismi varsa bunun gergege uygun degeri ile, iligkili kurulusu elden ¢ikarma sonucu elde
edilen meblagin toplami ile, yatirimin defter degeri arasindaki fark kadar kazang veya zarar kaydetmektedir.
Onceki donemlerde iliskili kurulus ile ilgili olarak diger kapsamli gelirlerde kaydedilen tutarlar, yatirim
yapilan kurulusun o varliklar1 veya yiikiimliliikleri dogrudan kendisi elden c¢ikarmis olmasi halinde
uygulanacak esasa gére muhasebelestirilmektedir.

Kritik Muhasebe Tahminleri: Deger disiikligii bulunduguna dair objektif bir kanit bulunup bulunmadigimin
degerlendirmesi, 6nemli yonetim kanaati gerektirebileceginden ve deger diisiikliigii tahminleri, gelecekte
olabilecek veya olmayabilecek olaylara dayali olarak donemden doneme degisebileceginden, Grup bunu kritik
bir muhasebe tahmini olarak addetmektedir.

Yabanci Para Cevrim Islemleri

Konsolide finansal tablolar, Grup’un sunum para birimi olan Euro iizerinden hazirlanmaktadir. Gruptaki ¢esitli
kuruluslar farkli islevsel para birimleri, yani kurulusun faaliyet gosterdigi temel ekonomik ortamin para
birimini kullanmaktadir.

Kuruluslar, doviz gelirlerini, giderlerini, kazanglarini ve zararlarini, kayit tarihinde gecerli olan déviz kurlarimi
kullanarak islevsel para birimlerinden kaydeder.

Kurulusun islevsel para birimi disindaki para birimleri ile ifade edilen parasal varliklar ve yikimliiliikler
donem sonu kapanis kurundan cevrilmektedir. Bu kalemlerin ¢evriminden ve muhasebelestirilmesinden
kaynaklanan kambiyo kazanglar1 ve zararlari, ¢evrim tutarlarini, bu parasal varlik ve yilikiimliilikleri riskten
korumak i¢in kullanilan dovizli islemlerden (tiirevlerden) kaydedilen tutarlara paralel hale getirmek lizere,
Konsolide Gelir Tablosunda gercege uygun deger farki kar/zarara yansitilan finansal varliklardan/
yiikiimliiliklerden net kazanglar (zararlar) olarak kaydedilmektedir.

Tarihsel maliyetten 6lgiilen parasal olmayan kalemler, islem tarihinde tarihsel doviz kuru kullanilarak gevrilir.
Gergege uygun deger farki kar/zarara yansitilan parasal olmayan kalemlerden gevrim farklari, kar veya zarar
olarak muhasebelestirilir. Satilmaya hazir parasal-olmayan kalemlerden (sermaye menkul kiymetleri) ¢evrim
farklar, diger kapsamli gelirler arasinda muhasebelestirilir, ve parasal-olmayan bir unsur satildiginda, o
unsurun satigindan elde edilen toplam kar veya zarar kapsaminda konsolide gelir tablosuna kaydedilir.

Sunum para birimine ¢evrilmesi amaciyla, yurt dis1 faaliyetlerin varliklar1 ve yiikiimliiliikleri, donem sonu
kapanis kurundan cevrilirken, gelir ve gider unsurlari, islem tarihlerinde gegerli olan kurlardan, ya da fiili
kurlara ¢ok yakin ise ortalama kurlardan Euro’ya cevrilir. Bir yurt dis1 operasyonun g¢evriminden dogan
kambiyo farklan diger kapsamli gelirlere dahil edilir. Bagh ortaklik niteliginde olan yurt dig1 operasyonlar
icin, varsa azinlik paylarma atfedilebilir kambiyo farklari tutari, azinlik paylar arasinda muhasebelestirilir.

Bir yurt dist bagli kurulusun ve iligkili kurulusun elden ¢ikarilmasinda (o operasyon iizerindeki kontrol veya
onemli etkinin kaybina yol agiyorsa), diger kapsamli gelirlerde muhasebelestirilen toplam kiimiilatif kur farki
yeniden siniflandirilarak kar veya zarara yansitilir.



Bagl1 kurulus niteliginde olan bir yurtdisi operasyonun kismen elden ¢ikarilmasi halinde (kontrol kaybina yol
acmiyorsa), bu sermaye sahipleri arasinda bir iglem olarak addedildiginden, kiimiilatif kur farklarindan oransal
pay, diger kapsamli gelirlerden azinlik paylarina yeniden siniflandirilir. Bir iligkili kurulusun kismen elden
cikarilmasi i¢in (6nemli etkileme imkaninin kaybina yol agmiyorsa), kiimiilatif kur farklarindan oransal pay,
diger kapsamli gelirlerden, kar / zarara yeniden siniflandirilir.

Faiz, Komisyonlar ve Ucretler (UFRS 9 ve UFRS 15)

Net Faiz Geliri — Faiz isleyen biitiin varliklardan ve yikiimliiliiklerden faiz gelirleri ve giderleri, etkin faiz
yontemi kullanilarak net faiz geliri olarak kaydedilmektedir. Etkin faiz oram1 (EFO), bir finansal varligin veya
finansal yiikiimliiligiin itfa edilmis maliyetini hesaplama ve faiz gelirini veya giderini gelecekteki tahmini
nakit akimlar1 kullanarak ilgili doneme tahsis etmek i¢in kullanilan bir yontemdir.

EFO hesaplamasinda kullanilan gelecekteki tahmini nakit akimlar1 arasinda, varlik veya yilikiimliiliiglin biitiin
akdi kosullart ile belirlenenler, etkin faiz oraninin ayrilmaz pargasi sayilan biitiin ticretler (komisyonlar dahil)
dogrudan ve kademeli islem maliyetleri ve biitiin diger primler veya iskontolar bulunmaktadir. Ancak, eger
finansal aracin gercege uygun deger farki kar/zarara yansitiliyorsa, gercege uygun degerini belirlemede
kullanilan 6nemli dlgiilemeyen girdiler bulunmamasi sartiyla, arag ilk kaydedildiginde varsa iligkili iicretler
alim-satim gelirlerine yansitilmaktadir.

Eger bir finansal varlik kredi deger diisiikliigiine ugramus ise, faiz geliri, briit defter degerine etkin faiz orani
uygulayarak hesaplanir. Bir finansal varligin briit defter degeri, deger diisiikliigii karsilig1 6ncesi briit olarak
finansal varligin tilkenmeye tabi tutulmus maliyetidir. Alindiginda veya kredi siiresince deger diisiikliigiine
ugramis kabul edilen varliklar icin, faiz geliri, beklenen kredi deger diisiikliigiiniin hesaba katildigi, kredi-
diizeltmesine tabi tutulmus etkin faiz orani kullanilarak hesaplanir.

Grup, faiz-isleyen varliklar ve yikimliiliikler ile iligkili devlet yardimlarindan gelirleri, yardimlari alacagina
ve yardimin kosullarina uyacagina dair makul giivence bulundugunda, net faiz gelirleri arasinda
kaydetmektedir.

Grup, EFO yo6ntemi kullanilarak hesaplanan faiz gelir ve giderlerini gelir tablosunda ayrica sunmaktadir.

Komisyonlar ve Ucret Gelirleri —Grup, Komisyon ve Ucret Gelirlerinin kayd1 i¢in UFRS 15 “Miisterilerle
Yapilan Sozlesmelerden Elde Edilen Gelirler” bes adiml1 gelir kayit modelini uygulamakta olup, bu kapsamda,
mallarin ve hizmetlerin kontrolii devredildiginde, yani miigteriye karsi akdi ifa yiikiimliiliikleri yerine
getirildiginde gelirler kaydedilmektedir.

Dolayisiyla, ilk adimda bir miigteri ile bir szlesme tespit edildikten sonra ikinci adim, miisteriye karsi ifa
yikiimliiligiinii — veya ayr1 ayr bir dizi ylikimliiliigii - tespit etmektir. Grup, hizmetin ayr1 ayr belirlenip
belirlenemedigini ve s6zlesme baglaminda gercekten bagimsiz olup olmadigini tetkik etmelidir. Eger miisteri
bir hizmetten bagl bagina veya miisterinin kolayca bulabilecegi diger kaynaklarla birlikte yararlanabilecekse
ve hizmeti miisteriye iletme vaadi, kontrattaki diger vaatlerden ayri olarak belirlenebiliyorsa, vaat edilen
hizmet bagimsiz sayilir. Gelir tutari, kontratta tanimli ifa yiikiimliiliigii i¢in akdi olarak kabul edilmis islem
fiyatina dayali olarak ol¢iiliir. Eger bir kontrat, degisken {icret igeriyorsa, Grup vaat edilen mallar1 veya
hizmetleri miisteriye iletme karsiliginda tahsil etme hakkina sahip olacagi bedelin miktarimi tahmin eder.
Tespit edilen ifa yiikiimliiliigii yerine getirildiginde, gelir de kar/zarara muhasebelestirilir.



Grup varlik yonetim hizmetleri saglamakta, bu da varlik yonetimi ve performans iicretleri dogurmakta ve tek
bir ifa yiikiimliiligii teskil etmektedir. Varlik yonetimi ve performans iicreti bilesenleri degisken ticretler olup,
Grup, miisteriye vaat edilen hizmetleri iletme karsiliginda alma hakkina sahip oldugu iicreti her raporlama
tarihinde tahmin etmektedir. Varlik yonetimi hizmetlerinden dogan faydalar es zamanli olarak elde edilmekte
ve miisteri tarafindan zaman i¢inde tiiketilmektedir. Grup, ifa yiikiimliiliigliniin tam olarak yerine getirilmesi
dogrultusundaki ilerlemeyi 6lgerek, ve kaydedilmis kiimiilatif gelir tutarinin 6nemli 6l¢iide tersine donmesinin
oldukca muhtemel olup olmadigina dair bir belirsizlik varsa bunun ortadan kalkmasina tabi olarak, gelirleri
zaman i¢inde kaydetmektedir. Yonetim ticreti bileseni i¢in bu, aylik veya ti¢ aylik hizmet déneminin sonudur.
Performans iicretleri i¢in bu tarih, performans bileseni ile ilgili varsa belirsizligin tamamen ortadan kalktig1
zamandir.

Bilanco dis1 olarak muhasebelestirilen taahhiitlerle ilgili kredi taahhiit iicretleri, eger Grup’un spesifik bir kredi
verme diizenlemesine girmesi muhtemel degilse, taahhiidiin dmrii boyunca komisyon ve iicret gelirlerine
kaydedilir. Eger Grup’un spesifik bir kredi verme diizenlemesine girmesi muhtemelse, kredi taahhiit iicreti,
kredi agilana kadar ertelenir ve kredinin etkin faiz oraninda diizeltme olarak kaydedilir.

Asagidaki Komisyon ve Ucret Gelirleri, agirlikli olarak, miisterilerin zaman icinde aldig1 ve tiikettigi
hizmetlerden kazanilmaktadir: Yonetim, yonetim altindaki varliklar, yurt dis1 ticari isler, kredi proses ve
garantisi, diger muhtelif misteri hizmetleri. Agirlikli olarak belli bir zaman noktasinda hizmetler saglamaktan
veya islem tiiriine gore kazanilan Komisyon ve Ucret Gelirleri arasinda sunlar bulunmaktadir: diger menkul
kiymetler, yiiklenim ve danismanlik iicretleri, aracilik ticretleri, yerel 6demeler, doviz/ kambiyo islemleri ve
araci licretleri.

Komisyon ve Ucret Gelirlerinin iiretilmesiyle dogrudan ilgili ve buna gére kademeli olarak artan Giderler,
Komisyon ve Ucret Gelirlerinde net olarak sunulmaktadir. Bu, gelire ve onunla ilgili gidere yol agan hizmet
ile alakali ifa yiikiimliiliigi akdi olarak (yani asaleten) Grup’a ait oldugunda, gelirleri ve bununla iliskili
giderleri icermektedir. Buna karsin, ifa ylikiimliiliigli akdi olarak Grup’a ait olmay1p vekil olarak hareket ettigi
durumlari icermez. Grup’un asaleten mi vekaleten mi hareket ettiginin tespiti, dayanak hizmet diizenlemesinin
akdi kosullarmna dayali olarak yapilir. Briit Komisyon ve Ucret Gelir ve Gider tutarlari “Not

6 — Komisyon ve Ucret Gelirleri’nde agiklanmistir.

Faiz, Komisyonlar ve Ucretler (UMS 18 — sadece 2017)

Grup 2017 yilinda UMS 18 “Gelirler” (UMS 18) gelir kayit zorunluluklarini uygulamistir. Gelirler, gelir tutar
ve buna iliskin maliyetler giivenilir sekilde ol¢iilebildiginde, islemle ilgili ekonomik faydalarin gerceklesmesi
muhtemel oldugunda ve islemin tamamlama agamasi giivenilir sekilde dl¢iilebildiginde kaydedilmektedir. Bu
kavram, Grup’un ana gelir getirici faaliyetlerine asagidaki sekilde uygulanmistir.

Net Faiz gelirleri — Faiz iceren biitiin varliklardan ve yiikiimliiliiklerden faiz, etkin faiz yontemi kullanilarak
net faiz geliri olarak kaydedilmistir. Etkin faiz orani, bir finansal varligin ya da finansal yiikiimliliigiin
amortismana tabi tutulmus maliyetini hesaplamanin ve faiz gelirini veya giderini gelecekteki hesaplanan nakit
akimlarim kullanarak ilgili doneme tahsis etmenin bir yontemidir. Bu hesaplamada kullanilan gelecekteki
hesaplanan nakit akimlari, varligin veya yiikiimliiligiin akdi kosullar ile belirlenenleri, etkin faiz oraninin
ayrilmaz pargasi olarak kaydedilen biitiin Gicretleri, dogrudan ve artirimli islem maliyetlerini ve biitiin diger
primleri ve iskontolari igerir.



Bir krediden, vadeye kadar elde tutulan bir yatirimdan, ya da satilmaya hazir bor¢lanma senedi finansal
varligindan deger diislikliigii zarar1 kaydedildiginde, her ne kadar aracin akdi kosullarma gore faiz
tahakkukuna devam edilmese de, deger diistikliigli zararin1 6lgmek {izere gelecekteki nakit akimlarini iskonto
etmek i¢in kullanilmis olan faiz oranina dayali olarak faiz geliri kaydedilmistir. Bir kredi ve vadeye kadar elde
tutulan bir yatirim igin bu, orijinal etkin faiz orani olacaktir, fakat deger diisiikliigii gercege uygun degere gore
Olciildiigiinden ve cari piyasa oranina dayali olacagindan dolayi, ne zaman bir satilmaya hazir bor¢lanma
senedi deger diisiikliigiine ugrarsa, yeni bir etkin faiz orani olusturulmasi gerekmistir.

Grup, faiz-isleyen varliklar ve yiikiimliiliikler ile iliskili devlet yardimlarindan elde edilen kari, yardimi
alacagma ve yardimin kosullarina uyacagina dair makul gilivence bulundugunda, net faiz gelirlerinde
kaydetmistir.

Komisyonlar ve Ucret Gelirleri — Ucret gelirlerinin (komisyonlar dahil) muhasebelestirilmesi, {icretin amacina
ve iliskili finansal araglarin muhasebe esasina gore belirlenmistir. Eger iliskili bir finansal arag varsa, o finansal
aracin etkin faiz oraninin ayrilmaz bir parcasi olan iicretler etkin getiri hesaplamasina déhil edilmistir. Ancak,
eger finansal ara¢ gercege uygun deger farki kar / zarara yansitilan olarak defterlerde tutuluyorsa, buna iligkin
iicretler, gercege uygun degerini belirlemede kullanilan 6nemli bir gézlemlenemez girdi bulunmamasi sartiyla,
ara¢ baslangicta kaydedildiginde kar / zarara yansitilmistir. Belirli bir hizmet siiresi boyunca saglanan
hizmetlerden kazanilan iicretler o hizmet siiresi boyunca kaydedilmistir. Belli bir hizmetin tamamlanmas1 ya
da belirli bir olayin gergeklesmesi ile kazanilan {icretler, hizmet tamamlandiginda ya da olay gergeklestiginde
kaydedilmistir.

Gergege uygun deger farki kar / zarara yansitilarak muhasebelestirilmeyen taahhiitlerle ilgili kredi taahhiidii
ticretleri, Grup’un spesifik bir kredi verme diizenlemesine girmesi muhtemel degilse taahhiidiin mrii boyunca
komisyon ve ticret gelirleri olarak kaydedilmistir. Grup’un spesifik bir kredi verme diizenlemesine girmesi
muhtemel ise, kredi taahhiidi ticreti, kredi verilene kadar ertelenir ve kredinin etkin faiz oranina diizeltme
olarak kaydedilmistir.

Performansa endeksli {icretler ve iicret bilesenleri, performans kriterleri yerine getirildiginde kaydedilmistir.

Asagidaki ticret gelirleri agirlikli olarak belli bir siire boyunca saglanan hizmetlerden kazanilmistir: yatirim
fonu yonetim ticretleri, miitevelli iicretleri, saklama ticretleri, portfdy ve diger yonetim ve danismanlik
ticretleri, kredi ile ilgili iicretler ve komisyon gelirleri. Agirlikli olarak islem tipi hizmetler saglanmasindan
kazanilan iicretler arasinda underwriting iicretleri, kurumsal finansman iicretleri ve aracilik tcretleri
bulunmakta idi.

Dogrudan ticret geliri iiretilmesi ile ilgili olan veya licret geliri iiretilmesi ile artan giderler, Komisyon ve
Ucret Gelirlerinde gosterilmistir.

Finansal Varhiklar (UFRS 9)

Grup, finansal varliklar, hem finansal varliklar1 yonetmede kullanilan is modeline hem de finansal varligin
akdi nakit akim niteliklerine (Sadece Anapara ve Faiz Odemeleri veya “SPPI” olarak bilinmektedir) dayali
olarak siniflandirildiginda, finansal varliklart UFRS 9 simiflandirma ve 6l¢iim zorunluluklarina paralel olarak
siniflandirmaktadir. Ug adet is modeli bulunmaktadir:



— Tabhsil etmek i¢in Elde Tutan - Akdi nakit akimlarini tahsil etme amaciyla elde tutulan finansal varliklar.
Bunlar sonradan, amortismana tabi tutulmus maliyetten 6l¢iiliir ve Grup’un konsolide bilangosunda birden
fazla satirda kaydedilir.

— Tahsil etmek ve Satmak i¢in Elde Tutan — Hem akdi nakit akimlarin1 tahsil etme hem de finansal varliklar
satma amaciyla elde tutulan finansal varliklar. Bunlar Grup’un konsolide bilangosunda, Gergege uygun
deger farki Diger Kapsamli Gelirlere yansitilan Finansal varliklar olarak kaydedilir.

— Diger - Ne “Tahsil etmek i¢in Elde Tutan” ne de “Tahsil etmek ve Satmak i¢in Elde Tutan” kriterine
uymayan finansal varliklar. Bunlar Grup’un konsolide bilangosunda, Gerg¢ege uygun deger farki
Kar/Zarara yansitilan Finansal Varliklar olarak kaydedilir.

Is modeli degerlendirmesi, 1 Ocak 2018’deki benimseme tarihindeki ve ilk muhasebelestirmedeki hususlara
ve durumlara dayali olarak muhakemede bulunmay gerektirmektedir. Bu degerlendirmenin bir parcasi olarak,
Grup, nicel faktorleri (6r., satiglarin beklenen siklig1 ve hacmi) ve is modelinin performansi gibi nitel faktorleri
dikkate almakta, ve o is modelinde tutulan finansal varliklar degerlendirilmekte ve Grup’un iist diizey
yonetimine raporlanmaktadir. Is modelinin ve o is modelinde tutulan finansal varliklarin performansin
etkileyen risklerin dikkate alinmasina ek olarak, 6zellikle, piyasa ve kredi risklerinin nasil yonetildigi; ve is
birimi yoneticilerine nasil iicret 6dendigi de (or., licretin, yonetilen varliklarin gergege uygun degerine mi,
tahsil edilen akdi nakit akimlarina m1 dayali oldugu) hesaba katilmaktadir. Bu degerlendirme sonucunda bir
varlik ya Tahsil etmek i¢in Elde Tutan, ya Tahsil etmek ve Satmak i¢in Elde Tutan ya da Diger is modelinde
siniflandirilmaktadir. Finansal varliklarin ilk muhasebelestirme sonrasinda yeniden siniflandirilmasinin son
derece seyrek olmasi ve sadece o finansal varliklar1 yonetmede kullanilan is modelinde bir degisiklik olmas1
halinde yapilmas1 beklenmektedir. is modelinde bu gibi degisiklikler, Grup’un operasyonlar1 i¢in dnemli olan
ve kamuoyuna duyurular yoluyla dis taraflara kanitlanabilir harici veya dahili degisiklikler sonucunda {ist
yonetim tarafindan kararlastirilmaktadir.

Grup’un 7 Temmuz 2019’da duyurulan dontisiim stratejisi nedeniyle finansal arag is modeli yeniden
siniflandirmasi hakkinda bilgi i¢in liitfen Not 45’e “Deutsche Bank’ i doniisiimiiniin etkisi” bakiniz.

Eger Grup bir finansal varlig1 ya Tahsil etmek i¢in Elde Tutan, ya da Tahsil etmek ve Satmak i¢in Elde Tutan
i3 modelinde elinde tutuyorsa, siniflandirma yapmak iizere, finansal varligin akdi nakit akimlarimin, ilk
kayittaki kalan anapara tutar1 iizerinden Sadece Anapara ve Faiz Odemeleri olup olmadigin tespit etmek igin,
ilk kayit asamasinda degerlendirme yapilmasi gerekmektedir. Kalan anapara tutari tizerinden SPPI olan Akdi
nakit akimlari, temel bir kredi verme diizenlemesiyle tutarlidir. Temel bir kredi verme diizenlemesinde faiz,
paranin zaman degerinin ve belli bir siire boyunca kalan anapara tutari ile ilgili kredi riskinin bedelidir. Ayrica,
diger temel kredi verme riskleri (6r., likidite riski) ve finansal varligi belli bir siire boyunca elde tutmayla ilgili
maliyetler (6r., idari maliyetler) igin bir bedeli; ve temel kredi verme diizenlemesiyle tutarli bir kar marjini da
igerebilir.

Gercege Uygun Deger Farki Kar/Zarara Yansitilan Finansal Varhklar

Finansal varliklar eger alim-satim amacl elde tutuldugu i¢in veya Tahsil etmek i¢in Elde Tutma veya Tahsil
etmek ve Satmak i¢in Elde Tutma kriterlerine uymadigi i¢in diger is modelinde tutuluyorsa, gercege uygun
deger farki kar/zarara yansitilan olarak siniflandirilir. Ek olarak, Tahsil etmek i¢in Elde Tutan veya Tahsil
etmek ve Satmak i¢in Elde Tutan is modelinin kriterlerine uyan, fakat finansal varligin SPPI olmadig1 veya
Grup’un finansal varliklar1 ger¢ege uygun deger opsiyonu altinda tayin ettigi durumlardaki finansal varliklar
da icerir.



Gergege uygun deger farki kar/zarara yansitilan finansal varliklar olarak siniflandirilan Finansal varliklar,
gercege uygun degerden Ol¢iilmekte ve bunlardan gerg¢eklesmis ve gerceklesmemis kazanglar ve zararlar,
gercege uygun deger farki kar/zarara yansitilan finansal varliklardan/yiikiimliiliikklerden net kazancglar
(zararlar) arasinda kaydedilmektedir. Alim-satim kredileri ve bor¢lanma senetleri gibi faiz getirici varliklardan
faiz ve sermaye araclarindan temettiiler, Faiz ve Benzer Gelirler arasinda sunulmaktadir.

Gergege uygun deger farki kar/zarara yansitilan finansal varliklar, islem tarihinde kaydedilir veya kayittan
cikarilir. Islem tarihi, Grup’un varlig1 almay1 veya satmay1 taahhiit ettigi tarihtir.

Alim-Satim Amach Varliklar - Finansal varliklar, eger aslen yakin vadede satma ya da geri satin alma
amacityla cikarilmis, iktisap edilmis ya da {istlenilmigse, ya da birlikte yonetilen belirli finansal araglardan
olusan bir portfoyiin parcast iseler ve fiili olarak yakin zamandaki kisa vadeli kar aliminin kanitlar1 varsa, alim-
sattm amagli olarak siniflandirilir. Alim-satim amaclh varliklar arasinda, bor¢lanma ve sermaye menkul
kiymetleri, alim satim amagh elde tutulan tiirevler, emtia ve alim-satim amagh krediler bulunmaktadir. Bu
ayrica, diger is modeline tahsis edilen ve alim-satim amagl elde tutulan tiirevler olarak siniflandirilan kredi
taahhiitlerini de icermektedir.

Gercege uygun deger farki Zorunlu olarak Kar/Zarara Yansitilan, Alim-satim Amach olmayan Finansal
Varliklar — Grup, Tahsil Etmek icin Elde Tutan is modeline de Tahsil Etmek ve Satmak i¢in Elde Tutan is
modeline de uymayan, alim-satim amacli olmayan finansal varliklar varsa bunlar1 Diger is modeline tayin
etmekte ve gercege uygun deger farki zorunlu olarak kar/zarara yansitilan, alim-satim amagli olmayan finansal
varliklar olarak siniflandirmaktadir. Bu, agirlikli olarak, gercege uygun deger esasina gore yonetilen ters repo
sozlesmelerini igermektedir. Ek olarak, Tahsil Etmek i¢in Elde Tutan ve Tahsil Etmek ve Satmak i¢in Elde
Tutan ig modellerine uyan ve akdi nakit akimi nitelikleri SPPI olmayan finansal varliklar varsa bunlar da is
Grup tarafindan Gergege uygun deger farki Zorunlu olarak Kar/Zarara Yansitilan, Alim-satim Amagli olmayan
Finansal Varliklar olarak siiflandirilmaktadir.

Gergege uygun deger farki Kar/Zarara Yansutilan Finansal Varliklar — Sonradan amortismana tabi tutulmus
maliyetten Olgiilecek veya gergege uygun deger farki diger kapsamli gelirlere yansitilacak belli finansal
varliklar, eger bu sekilde tayin edilmekle 6l¢iim veya kayit tutarsizligi ortadan kalkacaksa veya 6nemli 6lgiide
azalacaksa, Gergege uygun deger farki Kar/Zarara yansitilan olarak tayin edilebilir. UFRS 9 kapsaminda
gercege uygun deger opsiyonunun kullanimi sinirhidir. Grup, ger¢ege uygun deger opsiyonunun sadece,
gercege uygun degerin gilivenilir tahmininin elde edilebildigi finansal araglar i¢in tayin edilmesine izin
vermektedir.

Gercege uygun deger farki Diger Kapsamh Gelirlere yansitilan Finansal Varhklar

Bir finansal varlik, eger Tahsil Etmek ve Satmak icin Elde Tutan is modelinde tutuluyorsa ve akdi nakit
akimlar1 SPPI ise, ger¢ege uygun deger opsiyonu kapsaminda tayin edilmis olmadik¢a, Gergege uygun deger
farki Diger Kapsamli Gelirlere yansitilan (“FVOCI”) olarak siniflandirilir ve ol¢tiliir.

FVOCI kapsaminda bir finansal varlik, gercege uygun degerinden olgiiliirken, bundaki degisiklikler Diger
Kapsamli Gelirlere ("OCI”) yansitilmakta ve UFRS 9 beklenen kredi deger disiikliigii modeli kapsaminda
deger diisiikligii degerlendirmesine tabi tutulmakta, potansiyel kredi zarar1 beklentilerine dayali olarak



karsiliklar, kar/zarara kaydedilmektedir. Grup’un deger diistikliigii politikasi, “Kredilerin Deger Diisiikliigii ve
Bilango dis1 Pozisyon Karsiliklar1 (UFRS 9)” kisminda daha detayli agiklanmistir. FVOCI varliklar igin
yabanci para ¢evrimi etkisi kar/zarara kaydedilmekte, faiz bileseni de etkin faiz yontemi kullanilarak kar/zarara
kaydedilmektedir. Deger artis1 amortismani ve birikmis iskontolar net faiz gelirleri arasina kaydedilmektedir.
Gergeklesmis kazanglar ve zararlar, FVOCI finansal varliklardan net kazanglar (zararlar) arasinda
raporlanmaktadir. FVOCI finansal varliklarin maliyetini belirlemek i¢in genel olarak, agirlikli-ortalama
maliyet yontemi kullanilmaktadir.

FVOCI olarak smiflandirilan finansal varliklar islem tarihinde kaydedilmekte ve kayittan cikarilmaktadir.
Islem tarihi, Grup’un varhig1 almay1 veya satmayi taahhiit ettigi tarihtir.

Alim-satim amagli olmayan sermaye araclarint FVOCI olarak tayin etmek miimkiindiir. Ancak bu kategorinin
Grup tarafindan kullaniminin siirli olmasi beklenmektedir ve bugiine kadar kullanilmamustir.

Amortismana Tabi tutulmus Maliyetten tasinan Finansal Varhklar

Bir finansal varlik eger Tahsil Etmek i¢in Elde Tutan ig modelinde ve akdi nakit akimlar1 SPPI ise, tilkenmeye
tabi tutulmus maliyete gore siniflandirilir ve sonradan buna gore dlgiliir.

Bu 06lgtim kategorisinde finansal varlik, ilk kaydinda gercege uygun degerinden Olgiiliir. Sonradan defter
degeri, anapara 6demeleri art1 veya eksi, etkin faiz yontemi kullanilarak birikmis tiikkenme pay1 kadar degere
disiiriiliir. Finansal varlik, UFRS 9 beklenen kredi deger diisiikliigii modeli kapsaminda deger diisiikliigiine
kars1 degerlendirmeye tabi tutularak, potansiyel kredi zarar1 beklentilerine gore karsiliklar ayrilir. Grup’un
finansal araglar deger diisiikliigii politikasi, “Kredilerin Deger Diistikliigii ve Bilango disi Pozisyon Karsiliklari
(UFRS 9)” kisminda daha detayli agiklanmigtir. Finansal varliklar, 6deme tarihi esasina gore kaydedilen,
tilkenmeye tabi tutulmus maliyet tizerinden 6lgiiliir.

Amortismana tabi tutulmus Maliyetten 6lgiilen Finansal Varliklar arasinda agirlikli olarak, amortismana tabi
tutulmus maliyetten Ol¢iilen Krediler, Geri satin sozlesmeleri ¢ercevesinde satilan Merkez Bankasi fonlar1 ve
alinan menkul kiymetler, Odiing Alinan Menkul kiymetler ve Diger Varliklar arasinda sunulan belli alacaklar
bulunmaktadir.

Finansal Varhiklarda Degisiklik Yapilmasi

Finansal varligin kosullar1 yeniden miizakere edildiginde veya degistirildiginde, degisiklik o varligin kayittan
¢ikarilmasina yol agmiyorsa, orijinal akdi nakit akimlari ile degistirilmis nakit akimlar1 (orijinal etkin faiz
oranindan iskonto edilmis olarak) arasindaki fark kadar, gelir tablosunda kazang veya zarar kaydedilmektedir.
Degistirilmis finansal varliga, orijinal EFO orani tizerinden faiz tahakkuk etmeye devam eder.

Kredinin baglatilmasindan sonra borglunun kredi riskinde 6nemli bir artis yasanmadigi ve finansal varligi
erken feshetmek igin kullanilabilir bir hakkinin bulundugu durumlarda, krediyle ilgili olmayan veya ticari
yeniden miizakereler sonucunda, orijinal sézlesme kayittan ¢ikarilir ve yeni miizakere edilen ticari kosullarda
yeni bir finansal varlik kaydedilir.

Kredi ile ilgili degisikliklerde (yani, baslangica gore kredi riskinde Onemli artis nedeniyle yapilan
degisikliklerde) veya erken feshetmek i¢in kullanilabilir bir hakkinin bulunmadigi durumlarda, Grup



degistirilen kosullarin, finansal varligin 6nemli sekilde degistirilmis olmasina ve dolayisiyla kayittan
cikarilmasina yol agip agmadigimi degerlendirir. Bu degerlendirme, akdi kosullarin degistirilmesiyle nakit
akimlarm1 degismesinin etkisinin nicel degerlendirmesini ve ayrica gerektiginde, akdi kosullarin
degistirilmesinin etkisinin nitel degerlendirmesini igerir. Bu degisikliklerin 6nemli olmadig1 sonucuna
varildigi zamanlarda, finansal varlik kayittan ¢ikarilmaz ve yukarida agiklandigi gibi bir degisiklik olarak
muhasebelestirilir.

Eger degisikliklerin 6nemli oldugu kanaatine varilirsa, eski ara¢ kayittan ¢ikarilir ve yeni bir ara¢ kaydedilir.
Sonra Grup, her raporlama tarihinde 12 aylik beklenen kredi deger diisiikliigiine dayali kredi deger diigiikliigi
karsiligi kaydeder. Ancak, orijinal finansal varligin kayittan ¢ikarilmasina yol agan bir degisiklikten sonra eger
yeni finansal varligin ilk kayit asamasinda kredi deger diislikliigline ugradigina dair kanit varsa, yeni finansal
varlik bastan kredi deger diisiikliigiine ugramis finansal varlik olarak kaydedilmeli ve bastan 3. asamada
siniflandiriimalidir (asagidaki “Kredilerin Deger Diisiikliigii ve Bilanco dis1 Pozisyon Karsiliklari (UFRS 9)”
kismina bakiniz).

Finansal Varhklar (UMS 39 — sadece 2017)

Grup 2017 yilinda dénemlerde UMS 39 “Finansal Araglar: Kayit ve Olciim” smiflandirma ve &lgiim

zorunluluklarini uygulamustir.

Grup, finansal varliklarini su kategorilerde siniflandirmistir: gergege uygun deger farki kar/zarara yansitilan
finansal varliklar, krediler, vadeye kadar elde tutulan ve satilmaya hazir finansal varliklar (“AFS”). Finansal
varliklarin dogru smiflandirmasi, ilk kayit esnasinda veya konsolide bilangoda yeniden smiflandirildiginda
tespit edilmistir.

Gergege uygun deger farki kar/zarara yansitilan finansal varliklar ve AFS olarak smiflandirilan finansal
varliklar, eger ara¢ i¢in normal bir donem var ise, islem tarihinde kaydedilmis veya kayittan ¢ikarilmistir.
Islem tarihi, Grup’un varhig1 almay1 veya satmayi, ya da finansal yiikiimliiliigii ihra¢ etmeyi veya geri almayi
taahhiit ettigi tarihtir. Amortismana tabi tutulmus maliyetten Olgiilen finansal araglar, 6deme tarihi esasina
gore kaydedilmistir.

Gercege uygun deger farki Kar/zarara yansitilan Finansal Varhklar

Grup belli finansal varliklar1 ya alim-satim amagli elde tutulan ya da gergege uygun deger farki kar/zarara
yansitilan olarak simniflandirmistir. Bunlar ger¢cege uygun degerinden tasginmis ve gercege uygun deger farki
kar/zarara yansitilan finansal varliklar olarak sunulmustur. Bunlarla ilgili ger¢eklesmis ve gerceklesmemis
kazanclar ve zararlar, gercege uygun deger farki kar/zarara yansitilan finansal varliklardan/yiikiimliliikklerden
net kazanglara (zararlara) dahil edilmistir. Alim-satim kredileri ve bor¢lanma senetleri gibi faiz getirici
varliklardan faiz ve sermaye araglarindan temettiiler, gercege uygun deger farki kar/zarara yansitilan finansal
araglardan faiz ve benzeri gelirler arasinda sunulmustur.

Alim-satim Varliklar: — Finansal varliklar, aslen satmak veya yakin gelecekte geri satin almak i¢in ihrag¢ veya
iktisap edilmis olduklarinda veya birlikte yonetilen ve kisa vadeli kar-alimina dair yakin ge¢miste fiili bir
oOrlintliniin kanit1 bulunan belirlenmis finansal varliklar portfoyiiniin bir pargasini olusturduklarinda, alim-
sattim amagh elde tutulan olarak siniflandirilmistir. Alim-satim varliklar1 arasinda borglanma senetleri ve
O0zkaynak menkul kiymetleri, alim-satim amagli elde tutulan tiirevler, emtia ve alim-satim kredileri
bulunmaktadir.



Gercege uygun deger farki Kar/zarara yansitilan Finansal Varliklar — Alim-satim varliklar1 tanimina
uymamis olan belli finansal varliklar, gergege uygun deger opsiyonu kullanilarak, ger¢ege uygun deger farki
kar/zarara yansitilan seklinde tayin edilmistir. Gergege uygun deger farki kar/zarara yansitilan olarak tayin
edilmek icin finansal varliklarin, su kriterlerden birine uymasi gerekmistir: (1) tayinin, ol¢iim veya kayit
tutarsizligini ortadan kaldirmasi veya 6nemli 6l¢iide azaltmast; (2) bir grup finansal varlik veya yilikiimliiliigiin
veya her ikisinden birden olusan bir grubun, belgelenmis bir risk yonetimi veya yatirim stratejisine gore
yonetilmesi ve performansinin buna gore gergege uygun deger esasina dayali olarak belirlenmesi; veya (3)
aracin, ((a) gOmiilii tirev, aksi halde sdzlesmenin gerektirecegi nakit akimlarimi Onemli sekilde
degistirmedik¢e; veya (b) ayirmanin yasak oldugu hususu ¢ok az analizle veya analiz yapmadan agikca
anlasiliyor olmadikga) bir veya daha fazla gomiili tiirev icermesi. Ek olarak, Grup gergege uygun deger
opsiyonunun sadece gercege uygun degerin giivenilir bir tahmininin elde edilebildigi finansal araglar i¢in tayin
edilmesine izin vermistir. Ger¢ege uygun deger opsiyonu kapsaminda, gercege uygun deger farki kar/zarara
yansitilan finansal varliklar arasinda repo ve ters repo sozlesmeleri, belli krediler ve kredi taahhiitleri ve
bor¢lanma senetleri ve 6zkaynak menkul kiymetleri bulunmakta idi.

Krediler

Krediler arasinda, cikarilan ve alinan, 6demeleri sabit veya tespit edilebilir olan, aktif bir piyasada kote
edilmeyen ve gercege uygun deger farki kar/zarara yansitilan finansal varliklar, vadeye kadar elde tutulan veya
AFS finansal varliklar olarak siniflandirilmamuis, tiirev-dist finansal varliklar bulunmaktadir. Kote edilen
fiyatlarin bir borsa, dealer, broker, sektor grubu, fiyatlandirma servisi veya diizenleyici kurumdan hemen ve
diizenli olarak elde edilebildigi ve fiyatlarin emsal esasina gore fiilen ve diizenli olarak gerceklesen piyasa
islemlerini temsil ettigi durumlarda aktif bir piyasa bulunmaktadir.

Bir sirket birlesmesinde veya bir varlik aliminda iktisap edilmeyen krediler baslangigta, gercege uygun
degerini temsil eden islem fiyatindan kaydedilmis olup, islem fiyati bor¢ alana pesin olarak 6denmistir. Ek
olarak, dogrudan ve kademeli islem maliyetlerinin ve {icretlerin net tutari, kredilerin ilk defter degerine
dahildir. Bu krediler sonradan etkin faiz yontemi kullanilarak tiikkenmeye tabi tutulmus maliyet eksi deger
disiikliigii izerinden 6lgiilmiistiir.

Bir sirket birlesmesinde veya bir varlik aliminda iktisap edilmis krediler baglangigta iktisap tarihindeki gercege
uygun degerinden kaydedilmistir. Bunlar arasinda, Grup tarafindan ilk kaydedilmelerinden once, iktisap
edilen kurulusca deger diisiikliigii zarar1 kaydedilmis olan krediler de bulunmaktadir. iktisap tarihindeki
gercege uygun deger, varsa maruz kalinmig zararlar (yeni tilkenmeye tabi tutulmus maliyet tabani haline gelen)
dahil olmak {izere bu kredilerin kredi kalitesinin hesaba katildigi beklenen nakit akimlarini igermistir. Faiz
gelirleri etkin faiz yontemi kullanilarak kaydedilmistir. Iktisap tarihinden sonra Grup, “Kredilerin Deger
disiikliigiic ve Bilango digi Pozisyon Karsiliklart (UMS 39 — sadece 2017)” baslikli kisimda agiklanan
politikalara gore deger diisiikliigiiniin objektif kanit1 olup olmadigin1 degerlendirmistir. Eger kredilerin deger
disiikliigiine ugradign tespit edilirse, kredi deger disiikligi karsilig1 ayrilmis, buna karsilik konsolide Gelir
Tablosunda kredi zararlan karsilig1 satirina gider yazilmistir. Bu kredi zarar1 karsiliklarinin ilk kaydindan
sonra serbest birakilmalari, kredi zararlar1 karsiligi satirina dahildir. Zarar karsilig1 ayrilmamis kredilerin kredi
kalitesinde sonraki iyilesmeler, derhal giincel defter degerinde bir ayarlama ve buna karsilik faiz gelirlerinde
kazang olarak kayda alinmistir.



Vadeye Kadar Elde Tutulan Yatirimlar

Vadeye kadar elde tutulan yatirimlar, 6demeleri sabit veya tespit edilebilen ve vadesi sabit, Grup’un vadeye
kadar tutmak icin pozitif niyet ve imkaninin bulundugu ve gercege uygun deger farki kar/zarara yansitilan
finansal varliklar, krediler veya AFS finansal varliklar olarak siniflandirilmamas, tiirev-disi finansal varliklar
olmustur.

Vadeye kadar elde tutulan yatirimlar baslangicta gercege uygun deger art1 (varsa) dogrudan atfedilebilir islem
maliyetleri iizerinden kaydedilmis ve sonradan etkin faiz yontemi kullanilarak amortismana tabi tutulmus
maliyetten l¢iilmiistiir. Iktisap tarihinden sonra Grup, “Kredilerin Deger diisiikliigii ve Bilanco dis1 Pozisyon
Karsiliklar1 (UMS 39 — sadece 2017)” baglikli kisimda agiklanan politikalara gore deger diisiikliigiiniin
objektif kanit1 olup olmadigini degerlendirmistir. Eger vadeye kadar elde tutulan bir yatirnmin deger
diisiikliigiine ugradigi tespit edilirse, konsolide Gelir Tablosunda deger diisiikliigii zarar1 kaydedilmistir.

Satilmaya Hazir olarak Smmiflandirilan Finansal Varhiklar

AFS olarak siniflandirilan finansal varliklar, baglangicta gercege uygun degeri art1 dogrudan finansal varligin
iktisabina atfedilebilen islem maliyetleri ilizerinden kaydedilmistir. Deger artisi amortismani ve birikmis
iskontolar net faiz gelirleri arasina kaydedilmektedir. AFS olarak siniflandirilan finansal varliklar gercege
uygun degerinden tasinmig, gergege uygun degerindeki degisiklikler ise, varlik bir gergege uygun deger
riskinden korunma islemine tabi olmadikca, diger kapsamli gelirler arasinda raporlanmistir. AFS olarak
siniflandirilan parasal finansal varliklar (bor¢lanma araglari) i¢in, doviz kurundaki degisikliklerle ilgili defter
degeri degisiklikleri, konsolide Gelir Tablosunda kaydedilmis, defter degerindeki diger degisiklikler ise
yukarida belirtildigi gibi diger kapsamli gelirler arasinda kaydedilmistir. AFS olarak siniflandirilan ve parasal-
olmayan kalemlerden olan finansal varliklar (sermaye araglar1) i¢in gercege uygun deger kazanci veya zarari,
diger kapsamli gelirlere kaydedilmis olup, ilgili doviz kuru bilesenini de igermistir.

AFS olarak siniflandirilan 6zkaynak yatirimlari, yatirimin gercege uygun degerinin énemli dl¢iide veya uzun
siireyle maliyetinin altina distiigline dair objektif kanit olup olmadigi bakimindan deger diisiikligii
degerlendirmesine tabi tutulmustur. AFS olarak siniflandirilan borglanma senetlerinde, kredilerle ayni
kriterlere dayali olarak deger diisiikliigli degerlendirmesi yapilmustir.

Eger deger dusiikliigii kanit1 varsa, onceden diger kapsaml gelirlerde kaydedilmis tutarlar, donemin Konsolide
Gelir Tablosunda, satilmaya hazir finansal varliklardan net karlar (zararlar) arasinda raporlanmigtir. Déneme
ait bu deger dusiikliigii zarar1, varligin satin alma maliyeti (varsa anapara geri ddemeleri ve amortisman sonrasi
net) ile cari gercege uygun degeri arasindaki farktan, o yatirimdan, dnceden konsolide Gelir Tablosunda
kaydedilmis deger diisiikliigli zarar1 diisiilerek belirlenmistir.

Bir AFS borglanma senedi deger diisiikliigiine ugradiginda, daha da deger diisiikliigiine ugrama bakimindan
dikkate alindigindan, gercege uygun degerinde sonraki azaliglar konsolide Gelir Tablosuna kaydedilmistir.
Olursa sonraki artiglar da, varlik artik deger diisiikligiine ugramis sayilmayana kadar Konsolide Gelir
Tablosuna kaydedilmistir. AFS bor¢lanma senedinin gergege uygun degeri en azindan tiikenmeye tabi
tutulmus maliyetine kadar toparladiginda artik deger diisiikligiine ugramis sayilmamis, gercege uygun
degerinde sonraki degisimler diger kapsamli gelirlerde raporlanmistir.

AFS olarak siniflandirilan 6zkaynak yatirimlarindan deger diisiikliigii zararlarinin ters ¢evrilmesi halinde.
konsolide Gelir Tablosu {izerinden ters kayit yapilmamus; deger diisiikliiglinden sonra gergege uygun
degerindeki artislar diger kapsamli gelirlerde kaydedilmistir.



Gergeklesmis karlar ve zararlar, satilmaya hazir finansal varliklardan net karlar (zararlar) arasinda
raporlanmistir. Finansal varliklarin maliyetini belirlemek i¢in genel olarak, agirlikli-ortalama maliyet yontemi
kullanilmigtir. Diger kapsamli gelirlere kaydedilen gergeklestirilmemis kazanglar ve zararlar, satilmaya hazir
varlik elden ¢ikarildiginda konsolide Gelir Tablosuna aktarilmis ve satilmaya hazir finansal varliklardan net
karlar (zararlar) arasinda raporlanmustir.

Kritik Muhasebe Tahminleri - Deger diisiikliigiiniin objektif kanit degerlendirmesi dnemli 6lglide yonetimin
muhakemesini gerektirdiginden ve deger digiikliigii tahmini, gelecekte meydana gelebilecek veya
gelmeyebilecek olaylara dayali olarak donemden déneme degisebileceginden, Grup, Satilmaya hazir olarak
siiflandirilan Finansal Varliklarin deger diisiikliiglinii, kritik muhasebe tahmini olarak gérmiistiir. Ek bilgi
icin Not 7 “Satilmaya Hazir Finansal Varliklardan Net Karlar (Zararlar)” kismina bakiniz.

Kredi Taahhiitleri (UFRS 9 ve UMS 39 — sadece 2017)

Kredi taahhiitleri, alim-satim amagli elde tutulan tiirevler olarak siniflandirilmadik¢a veya gergege uygun
deger opsiyonu altinda gercege uygun deger farki kar/zarara yansitilan olarak tayin edilmedik¢e (UMS 39 -
sadece), bilango disinda kalmaktadir. Grup bu bilango dis1 kredi taahhiitlerinin ger¢ege uygun degerinde,
piyasa faiz oranlarindaki veya kredi spreadlerindeki degisimlerden kaynaklanan degisimleri kaydetmemekte
ve 0lgmemektedir. Ancak, asagidaki “Kredilerin Deger Disiikliigii ve Bilango disi Pozisyon Karsiliklari
(UFRS 9)” ve “Kredilerin Deger Diisiikliigii ve Bilango dis1 Pozisyon Karsiliklar1 (UMS 39 - sadece 2017)”
kisimlarinda belirtildigi gibi, bu bilango dis1 kredi taahhiitleri miinferiden ve uygun oldugunda toplu olarak
deger diisiikliigli degerlendirmesine tabi tutulmaktadir,.

Finansal Yiikiimliiliikler (UFRS 9 ve UMS 39 - sadece 2017)

Hem UFRS 9 hem de UMS 39 kapsaminda, ger¢ege uygun deger farki kar/zarara yansitilan finansal
yiikiimliiliikler haricinde, finansal yikiimliiliikler etkin faiz yontemi kullanilarak amortismana tabi tutulmus

maliyetten dl¢iilmektedir.

Gercege uygun deger farki Kar/zarara yansitilan Finansal Yiikiimliiliikler

Gergege uygun deger farki kar/zarara yansitilan finansal ylikiimliiliikler arasinda Alim-satim Yiikiimliiliikleri,
Gergege uygun deger farki Kar/zarara yansitilan Finansal Yiikiimliiliikler ve Istiraksiz Yatirim Sozlesmeleri
(“Yatirnm Sozlesmeleri”) bulunmaktadir. UFRS 9 ve UMS 39 kapsaminda bunlar gergege uygun degerden
taginmakta olup, gerceklesmis ve gerceklesmemis kazanglar ve zararlar, gergege uygun deger farki kar/zarara
yansitilan finansal varliklardan ve yikiimliiliklerden net karlara (zararlara) dahildir. Ancak UFRS 9
kapsaminda, ger¢ege uygun deger farki kar/zarara yansitilan finansal yiikiimliiliikler i¢in, ger¢ege uygun deger
hareketleri bakimindan Grup’un kendi kredi bilesenine atfedilebilir gercege uygun deger hareketleri UMS 39
kapsaminda Gelir Tablosu yerine Diger Kapsamli Gelirlerde kaydedilmektedir.

Gergege uygun deger farki kar/zarara yansitilan finansal yiikiimliiliikler iglem tarihinde kaydedilmekte veya
kayittan ¢ikarilmaktadir. Islem tarihi, Grup’un finansal yiikiimliiliigii ihra¢ etmeyi veya geri almayi taahhiit
ettigi tarihtir.

Faiz isleyen yiikiimliiliikler lizerinden faiz, gergege uygun deger farki kar/zarara yansitilan finansal araglardan
faiz giderleri arasinda sunulmaktadir.



Alim-saam Yiikiimliiliikleri - Finansal ylktmliiliikler, eger yakin gelecekte geri almak maksadiyla ihrag
edilmis veya maruz kalimmus ise, alim-satim amaciyla elde tutulan olarak siiflandirilmaktadir. Alim-satim
yiikiimliilikleri esasen tiirev yilikiimliiliikklerden (belli kredi taahhiitleri dahil) ve kisa pozisyonlardan
olugmaktadir. Bu, fonlamadan dogan kredinin diger is modeline tahsis edildigi ve kullanilmayan kredi
taahhiidiiniin alim-satim amaglh elde tutulan tiirevler olarak smiflandirildigr kredi taahhiitlerini de
icermektedir.

Gergcege uygun deger farki Kar/zarara yansitilan Finansal Yiikiimliiliikler - Alim-satim yiikiimliiliikleri
tanimina uymayan belli finansal yiikiimliiliikler, gercege uygun deger opsiyonu kullanilarak gergege uygun
deger farki kar/zarara yansitilarak tayin edilmektedir. Ger¢ege uygun deger farki kar/zarara yansitilarak tayin
edilmek i¢in finansal yiikiimliiliikler, su kriterlerden birine uymalidir: (1) tayin, l¢iim veya kayit tutarsizligini
ortadan kaldirmali veya 6nemli dl¢iide azaltmalidir; (2) bir grup finansal yiikiimliiliik beraber yonetilmeli ve
performans, belgelenmis bir risk yonetimi veya yatirim stratejisine gore gergege uygun deger esasina dayali
olarak Ol¢iilmelidir; veya (3) arag bir veya daha fazla gdmiilii tiirev ((a) gomiilii tiirev, aksi halde sézlesmenin
gerektirecegi nakit akimlarin1 dnemli sekilde degistirmedikge; veya (b) ayirmanin yasak oldugu hususu ¢ok
az analizle veya analiz yapmadan agikca anlasiliyor olmadik¢a) icermelidir. Ek olarak, Grup, gercege uygun
deger opsiyonunun sadece ger¢ege uygun degerin giivenilir tahmininin elde edilebilecegi finansal araclar igin
tayin edilmesine izin vermektedir. Ger¢ege uygun deger opsiyonu altinda gercege uygun deger farki kar/zarara
yansitilarak tayin edilen finansal yikiimliliikler arasinda repo so6zlesmeleri, kredi taahhiitleri ve
yapilandirilmis tahvil ylikiimliilikkleri bulunmaktadir.

Yatirim Sozlesmeleri - Grup’un biitiin yatirim sozlesmeleri paya-endekslidir ve dnemli sigorta riski veya
ihtiyari istirak Ozellikleri igermemektedir. Sozlesme yiikiimliiliikleri bilango tarihi itibariyla giincel pay
fiyatlarini, s6zlesme hamillerine atfedilebilir pay sayisi ile carparak belirlenir. Bu tutar gergege uygun degeri
temsil ettiginden, yikiamliliikler, gergege uygun deger farki kar/zarara yansitilan finansal yiikiimliiliikler
olarak smiflandirilmistir.  Yatinm sozlesmeleri altinda tahsil edilen mevduat, yatinim sozlesmesi
yiikiimliiliikklerinde ayarlama olarak muhasebelestirilmektedir. Yatirim sozlesmelerine atfedilebilir yatirim
gelirleri konsolide Gelir Tablosuna dahil edilmektedir. Yatirim sozlesmelerinden talepler, 6denen tutarlarin,
serbest birakilan hesap bakiyesinden fazla olan kismini yansitmaktadir. Yatirim s6zlesmesi polige
hamillerinden police yOnetimi, yatirim yOnetimi, istira veya diger sozlesme hizmetleri i¢in iicretler
almmaktadir.

Gomiilii Tirevler

Baz1 melez finansal yiikiimlilik sézlesmeleri hem tiirev hem de tiirev-olmayan bir bilesen igerir. Bu
durumlarda tiirev bileseni gomiilii tiirev olarak adlandirilir, tiirev-olmayan bilesen ise barindiran finansal
yiikiimliiliik s6zlesmesini temsil eder. Eger gomiilii tiirevlerin ekonomik 6zellikleri ve riskleri, barindiran
finansal yiikiimliiliik s6zlesmesinin 6zellikleri ve riskleri ile yakindan alakali degilse ve melez finansal
yiikiimliilik s6zlesmesinin kendisi, gergege uygun deger farki kar/zarara yansitilarak tasinmiyorsa, gomiilii
tiirev ikiye ayrilir ve gergege uygun degerden raporlanir ve kazanglar ve zararlar, gercege uygun deger farki
kar veya zarara yansitilan finansal varliklardan/yiikiimliliiklerden net karlar (zararlar) arasinda kaydedilir.
Barindiran finansal yiikiimliilik s6zlesmesi, uygun muhasebe standardina goére muhasebelestirilmeye
devam eder. Bir gémiilii tiirevin defter degeri, barindiran finansal yiikiimliiliik s6zlesmesiyle ayni konsolide
bilango kaleminde raporlanir. Belli melez finansal ylkiimlilik araclart gercege uygun deger segenegi
kullanilarak gercege uygun deger farki kar/zarara yansitilan olarak tayin edilmistir.



Amortismana Tabi tutulmus Maliyetten Finansal Yiikiimliiliikler

Amortismana tabi tutulmus maliyetten Ol¢iilen finansal yiikiimliiliikler arasinda, ¢ikarilan ve baglangicta
gercege uygun degerden (yani katlanilan iglem maliyeti sonrasi net olarak alinan bedel) 6lgiilen uzun vadeli
ve kisa vadeli borglanma senetleri bulunmaktadir. Cikarilmis borglanma senetlerinin piyasada geri alimu,
itfa olarak muamele edilmekte ve bununla ilgili kazan¢ veya zararlar Konsolide Gelir Tablosuna
kaydedilmektedir. Kendi tahvillerimizin sonradan piyasada satilmasi, bor¢lanma senedinin yeniden ihraci
olarak muamele edilmektedir. Amortismana tabi tutulmus maliyetten Olgiilen finansal yiikiimliilikler
O0deme tarihi esasina gore kaydedilmektedir.

UFRS 9 kapsaminda eger bir finansal ylikiimliiliigiin takas1 veya modifiye edilmesi, itfa olarak
mubhasebelestirilmiyorsa, yiikiimliiliiglin amortismana tabi tutulmus maliyeti yeniden hesaplanmakta ve
sonuctaki kazanglar veya zararlar, gelir tablolarinda, orijinal akdi nakit akimlari ile modifiye edilmis nakit
akimlar1 arasindaki farkin, orijinal etkin faiz oranindan indirgenmis hali olarak muhasebelestirilmektedir.
Buna karsin UMS 39 kapsaminda farkliliklar, etkin faiz oraninda diizeltme olarak muhasebelestirilmekte
ve finansal yiikiimliiliigiin geri kalan yeni 6mrii boyunca amortismana tabi tutulmakta idi.

Finansal Araclarin Mahsup Edilmesi

Finansal varliklar ve yiikiimliiliikler, sadece eger Grup kaydedilmis tutarlart mahsup etmek i¢in halen yasal bir
hakka sahipse ve net esasa gore hesaplasma ya da es zamanli olarak bir varligi gergeklestirme ve yiikiimlaligi
tasfiye etme niyeti varsa, Konsolide Bilangoda gdsterilen net tutarlardan karsilikli netlestirilir. Kaydedilmis
tutarlart mahsup etmek i¢in yasal hak, hem islerin normal seyrinde hem de gerek Grup’un gerekse kars1 tarafin
temerriidii, 6deme aczi veya iflasi halinde kullanilabilir olmalidir. Biitiin diger durumlarda bunlar briit olarak
gosterilir. Konsolide Bilangoda finansal varliklar ve finansal yiikiimliiliikkler mahsup edildiginde, yiiriirliikteki
bir muhasebe standardi agik¢a yasaklamadikca, bunlarla ilgili gelir ve gider kalemleri de Konsolide Gelir
Tablosunda birbiriyle mahsup edilir.

Grup tarafindan netlestirilen islemlerin ¢ogunlugu tiirevler ve repo ve ters repo sozlesmeleri ile ilgilidir.
Mahsup isleminin 6nemli bir kismu, faiz oran tiirevleri ve ilgili nakit teminat bakiyelerine uygulanmakta olup,
bunlar merkezi takas kuruluslari lizerinden netlestirilmektedir. Daha fazla bilgi igin liitfen bakiniz Not 17
"Finansal Varliklarin ve Finansal Yiikiimliiliiklerin Netlestirilmesi ".

Gercege Uygun Degerin Tespiti

Gergege Uygun Deger, 6l¢iim tarihinde piyasa katilimcilari arasinda diizenli bir islemde bir varligr satmak igin
tahsil edilen veya bir yiikiimliiliigli devretmek igin 6denen fiyat olarak tanimlanir. Aktif piyasalarda kote olan
araglarin gercege uygun degeri, diizenli olarak ve yakin zamanda tekrarlayan islemlerin gergeklestigi yerde
kote edilen fiyatlar kullanilarak saptanir. Grup, belli finansal varlik ve finansal yiikiimliilik portféylerini,
asagidaki kriterler yerine geldiginde, net risk pozisyonlarina dayal olarak 6lgmektedir:

- finansal varliklar ve yiikiimliiliikler grubu, belgelenmis bir risk yonetim stratejisine uygun olarak belli bir
piyasa riskine (veya risklerine) net maruz konumuna dayali olarak yonetiliyor olmalidir,

- gergege uygun degerler iist yonetime bildirilmis olmalidir, ve

- finansal varliklar ve yiikiimliiliikler, gercege uygun deger farki kar veya zarara yansitilarak Slciilityor
olmalidir.

Bu portfoy degerleme yaklasimi, Grup’un piyasa ve karsi taraf kredi risklerine maruz net pozisyonunu
yonetme bi¢imiyle uyumludur.



Kritik Muhasebe Tahminleri: Grup, aktif piyasalarda kote edilen fiyatlarin bulunmadig1 araglarin gercege
uygun degerini saptamak icin degerleme teknikleri kullanmaktadir. Dolayisiyla, miimkiin oldugunda,
degerleme tekniklerinin parametre girdileri, aktif piyasalarda alim satima konu olan ilgili araglarin
fiyatlarindan elde edilen Olciilebilir verilere dayalidir. Bu degerleme teknikleri, belli seviyelerde yonetim
tahmin ve yargisi igermekte olup, bunun derecesi, aracin veya piyasanin fiyat seffafligina ve aracin
karmasikligina baghidir.

Gergege uygun deger tahminlerine ulasmada ydnetim yargisinda bulunulmas: gerekmektedir. Onemli ydnetim
yargisinda bulunulmasini gerektiren alanlar, degerleme kontrol siirecinin ve standart aylik raporlama
dongiisiiniin bir pargasi olarak belirlenmekte, belgelenmekte ve {ist yonetime raporlanmaktadir. Uzman model
dogrulamasi ve degerleme kontrol gruplari, dikkatlerini siibjektivite ve yargi alanlarina odaklamaktadir.

Aktif piyasalarda kote fiyatlarin bulundugu finansal araglarin gergege uygun degerini saptamada gereken
yOnetim yargisi seviyesi normalde minimaldir. Benzer sekilde, sektor capinda standart olan ve biitlin parametre
girdilerinin aktif piyasalarda kote oldugu degerleme modelleri kullanilarak degerlemesi yapilan araglar i¢in
¢ok az siibjektivite veya muhakeme gerekmektedir.

Ihtisaslasnis ve sofistike modeller kullanilarak degerlenen ve parametre girdilerinin bazilarmin veya
tamaminin daha az likit veya daha az 6l¢iilebilir oldugu araglar igin, siibjektivite seviyesi ve gereken yonetim
yargist derecesi daha dnemlidir. Uygun parametrelerin, varsayimlarin ve modelleme tekniklerinin se¢iminde
ve uygulanmasinda yonetim yargisi gerekmektedir. Ozellikle, verilerin sik gergeklesmeyen piyasa
islemlerinden alindigi durumlarda ekstrapolasyon ve interpolasyon tekniklerinin uygulanmasi gerekir. Belli
bir arag i¢in hig piyasa verisi yoksa fiyatlama girdileri, tarihsel veriler, islemin ekonomisinin temel analizi ve
benzer islemlerden emsal bilgiler gibi, ilgili diger bilgi kaynaklarim1 degerlendirerek ve degerlenmekte olan
aracit ve cari piyasa kosullarini yansitmak icin uygun diizeltmeler yapilarak belirlenir. Farkli degerleme
tekniklerinin bir ara¢ igin olast gercege uygun degerler araligina isaret etmesi durumunda, yonetimin,
tahminler aralig1 i¢inde hangi noktanin gercege uygun degeri daha dogru temsil ettigine karar vermesi gerekir.
Ayrica, bazi degerleme diizeltmelerinde, gergege uygun degere ulagsmak i¢in yonetim yargisina bagvurulmasi
gerekebilmektedir.

Gergege uygun degerden taginan finansal varliklarin ve yiikiimliiliklerin, gergege uygun degerlerini saptamak
i¢in kullanilan degerleme ydntemine gore agiklanmasi gerekmektedir. Ozellikle, aktif bir piyasada kotasyonu
verilen fiyatlar kullanilarak degerlenenler (seviye 1) ile 6l¢iilebilir parametrelere dayali degerleme teknikleri
(seviye 2) ve onemli 6l¢iilemez parametreler kullanilan degerleme teknikleri kullanilarak degerlenenler (seviye
3) arasinda ayrim yapilmasi gerekmektedir. Belli araglarin hangi kategoriye tahsis edilmesi gerektigini
belirlemek i¢in yonetim yargisi gereklidir. Bu 6zellikle, degerlemenin, bazilar 6lgiilebilir iken ve 6lgiilemez
olan digerleri bir dizi parametre ile saptandigi durumlar i¢in gegerlidir. Ayrica, bir aracin siniflandirmasi,
zaman i¢inde piyasa likiditesindeki degisikligi ve dolayisiyla fiyat seffafligimi yansitmak iizere degisebilir.

Grup, 3. seviye finansal araglar iizerindeki etkinin duyarlilik analizini, 6l¢iilemez parametre i¢in mantiken
olast alternatifler kullanarak yapmaktadir. Mantiken olasi alternatiflerin tespiti i¢in, onemli yonetim yargisi
gerekmektedir.



Amortismana tabi tutulmus maliyetten Glgiilen finansal araglar igin (krediler, mevduatlar ve ihrag edilen kisa
ve uzun vadeli tahviller dahil) Grup ger¢ege uygun degeri agiklamaktadir. Genel olarak bu araglarda alim satim
faaliyeti simirhidir veya hi¢ yoktur, dolayisiyla gercege uygun deger tespiti icin 6nemli yOnetim yargisi
gereklidir.

Gercege uygun degerin tespitine iliskin olarak degerleme yontemleri ve kontrolleri ve rakamsal agiklamalar
hakkinda daha fazla bahis i¢in litfen bakiniz Not 13 "Ger¢ege Uygun Degerden Tasinan Finansal Araglar" ve
Not 14 "Ger¢ege Uygun Degerden Taginmayan Finansal Araglarin Gergege Uygun Degeri".

Islem Tarihi Karimin Kaydi

Degerleme tekniginde kullanilan gdzlemlenebilir 6nemli girdiler varsa, finansal ara¢ islem fiyatindan
kaydedilir ve iglem tarihinde degerleme tekniginden kaynaklanan herhangi bir kar ertelenir.

Sistematik yontemler kullanilarak, ertelenmis tutar, islem tarihi ile piyasanin gdzlemlenebilir olmas1 beklenen
tarih arasindaki donem boyunca, ya da iglemin 6mrii boyunca (hangisi kisaysa) kaydedilir. Bu yontem, piyasa
gelistikce ya da aracin kendisi vadeye yaklastik¢a aracin degisen ekonomik ve risk profilini yansittig1 i¢in
kullanilmaktadir. Varsa artan islem tarihi ertelenmis karlari, iglem oOlgiilebilir hale geldiginde ya da Grup,
aracin riskini 6nemli 6l¢iide elimine eden dengeleyici islemlere girdiginde, Konsolide Gelir Tablosuna
kaydedilir. Islem tarihi zarari olusan nadir durumlarda, zarara maruz kalinmas1 muhtemel oldugu ve zarar
tutarina dair glivenilir bir hesaplama yapilabildigi dlgiide, islemin baglangicinda kaydedilebilir.

Kritik Muhasebe Tahminleri: Degerleme tekniginde 6nemli 6lglilemez girdiler olup olmadigini tespit etmek
icin yonetim yargis1 gerekmektedir. Ertelendiginde, sonradan iglem tarihi karini muhasebelestirme karart igin,
o esnada gegerli gergeklerin ve parametrelerin dl¢iilebilirligini ve/veya risk azalmasini destekleyen durumlarin
dikkatli bir degerlendirmesi yapilmasi gereklidir.

Tiirevler ve Riskten Korunma Muhasebesi

Tiirevler, tahmin iglemlerinden kaynaklanan riskler dahil olmak iizere, faiz orani, doviz, kredi ve diger piyasa
fiyati risklerini yonetmek i¢in kullanilmaktadir. Muhasebe agisindan tiirev olarak goriilen biitiin bagimsiz
sozlesmeler, alim satim amagli ya da alim-satim dig1 amagli olarak elde tutuluyor olmasina bakilmaksizin
Konsolide Bilangoda gercege uygun degerden taginmaktadir.

Alim-satim amagcl olarak elde tutulan tiirevlerin gercege uygun degerindeki degisiklikler, gercege uygun deger
farki kar/zarara yansitilan finansal varliklardan/yiikiimliiliiklerden net kazanglara (zararlara) dahil
edilmektedir.



Riskten Korunma Muhasebesi

UFRS 9, UFRS 9 riskten korunma muhasebesinin benimsenmesini ertelemek ve UMS 39 riskten korunma
muhasebesi ile devam etmek i¢in bir muhasebe politikas1 se¢imi i¢ermektedir. Grup bu muhasebe politikasi
secimini kullanmaya karar vermis ve 1 Ocak 2018 itibartyla UFRS 9 riskten korunma muhasebesini
benimsememistir. Grup, UMS 39 AB 'carve-out' kurallar1 kapsaminda temel mevduatlar i¢in faiz orani riskinin
portfoy bazinda riskten korunmasi (makro riskten korunma) icin gergege uygun deger riskinden korunma
muhasebesi uygulamamustir.

Grup, faiz orani gostergelerinin kademeli olarak devreden ¢ikarildigi donemde bundan dogan belirsizliklere
yonelik olarak spesifik riskten korunma muhasebe zorunluluklarina karsi rahatlama saglayan “Faiz Oram
Gostergesi Reformu: UFRS 9, UMS 39 ve UFRS 7°de Giincellemeleri” erkenden benimsemistir. Daha fazla
bilgi i¢in Not 2 “Yakin Zamanda Benimsenen ve Yeni Muhasebe Tebligleri” ve Not 35’e “Tilirevler”
bakiniz.Muhasebe agisindan ii¢ olasi riskten korunma tiirii vardir: (1) varliklarin, yiikiimliiliiklerin ya da
kaydedilmemis taahhiitlerinin ger¢ege uygun degerindeki degisikliklerin riskinden korunma (gercege uygun
deger riskinden korunma); (2) gelecekte gerceklesmesi muhtemel igslemlerden ve degisken faizli varliklardan
ve yiikiimliiliiklerden gelecekteki nakit akimlarinin degiskenligi riskinden korunma (nakit akimi riskinden
korunma); ve (3) yurtdisi operasyonlarin iglevsel para birimi cinsinden finansal tablolarin ana sirketin sunum
para birimine ¢evriminden kaynaklanan ¢evrim diizeltmelerin riskinden korunma (yurtdisi operasyonlardaki
net yatirimlarin riskinden korunma).

Riskten korunma muhasebesi uygulandiginda Grup, riskten korunma araci ile koruma saglanan kalem
arasindaki iligkiyi ve riskten korunma islemlerine girmekteki risk yonetimi amag ve stratejisini ve de koruma
saglanmakta olan riskin niteligini belirlemekte ve belgelemektedir. Bu dokiimantasyon, Grup’un, riskten
korunma aracinin, koruma saglanan kalemin gercege uygun degerindeki ya da nakit akimlarindaki, koruma
saglanan riske atfedilebilen degisiklik riskini dengelemedeki etkinligini nasil degerlendireceginin de
aciklamasini igerir. Riskten korunma etkinligi, baslangicta ve her riskten korunma iligkisinin siiresi boyunca
degerlendirilir. Riskten korunma etkinligi, tiirevin ve koruma saglanan kalemin vadeleri uydugunda dahi her
zaman hesaplanir.

Riskten korunma tiirevleri, diger varliklar ve diger yiikiimliiliikler olarak raporlanir. Bir tiirevin sonradan
riskten korunma tiirevi olmaktan ¢ikarilmast durumunda, gergege uygun deger farki kar/zarara yansitilan
finansal varliklara/yiikiimliilikklere taginir.

Gergcege uygun degerdeki degisikliklerin riskten korunma islemleri ic¢in, koruma saglanan varligin,
yiikiimliiligiin veya kaydedilmemis taahhiitlerinin ya da bunlarin bir kisminin gergege uygun degerindeki,
korunma saglanmakta olan riske atfedilebilen degisiklikler, tiirevin tamaminin gergege uygun degerindeki
degisikliklerle birlikte Konsolide Gelir Tablosunda kaydedilir. Faiz orani riskine karsi koruma saglarken, hem
tireve hem de koruma saglanan kaleme tahakkuk eden ya da &denen faizler, faiz gelirlerinde ya da
giderlerinde; riskten korunma muhasebesi gercege uygun deger diizeltmelerinden gergeklestirilmemis
kazanglar ve zararlar da diger karlar arasinda kaydedilir. 2017 yilinda ve UMS 39 kapsaminda, satilmaya hazir
bir 6zkaynak menkul kiymetinin dviz riskine karsi korunma saglarken, menkul kiymetin déviz riskleri ile
ilgili gercege uygun deger diizeltmeleri de diger karlara kaydedilmekte idi. Riskten korunma etkisizligi diger
karlarda raporlanmakta ve korunma saglanan risk(ler) ile ilgili piyasa kurlarindaki ya da fiyatlarindaki
degisikliklerden kaynaklanan, riskten korunma aracinin gercege uygun degerindeki degisikliklerin ve koruma
saglanan kalemin gergege uygun degerindeki degisikliklerin net etkisi olarak o6l¢iiliir.

Eger bir borglanma aracinin ger¢ege uygun deger riskten korunma islemine, tiirevin feshedilmesi veya iliskinin
yeniden tayin edilmesi nedeniyle aracin vadesinden dnce son verilirse, borglanma aracinin varsa kalan faiz
orani ile ilgili deger diizeltmeleri (baz diizeltmeleri), orijinal riskten korunma iliskisinin kalan siiresi boyunca



faiz geliri veya gideri olarak amortismana tabi tutulur. Diger tiirlerden gercege uygun deger diizeltmeleri i¢in,
ve gergege uygun deger riskinden koruma saglanan bir varlik veya yiikiimliilik satildiginda veya baska bir

surette finansal tablo dis1 birakildiginda, kayittan ¢ikarmadaki kar veya zararin hesaplamasina baz diizeltmeleri
de dahil edilir.

Gelecekteki nakit akimlarinin degiskenligi riskine kars1 korunmak icin, koruma saglanan unsurun
muhasebesinde herhangi bir degisiklik olmaz ve tiirev, gercege uygun degerinden tasinir, degerindeki
degisiklikler, riskten korunma isleminin etkin oldugu 6l¢iide, baslangicta diger kapsamli gelirlerde raporlanir.
Baslangicta diger kapsamli gelirlerde kaydedilen bu tutarlar sonradan, tahmin isleminin Konsolide Gelir
Tablosunu etkiledigi donemle ayni1 déonemlerde Konsolide Gelir Tablosuna yeniden siniflandirilir. Yani, faiz
orani riskine kars1 koruma saglamak i¢in, tutarlar koruma saglanan islemden faiz tahakkuk ettigi zamanla ayni
zamanda faiz gelirine veya giderine yonelik olarak amortismana tabi tutulur.

Riskten korunmanin etkisizligi diger gelirler arasinda raporlanir, ve fiili riskten korunma tiirevinin gercege
uygun degerindeki mutlak kiimiilatif degisikligin, teorik olarak mitkemmel riskten korunma isleminin gercege
uygun degerindeki mutlak kiimiilatif degisiklikten (varsa) fazla olan kismindaki degisiklikler olarak olgiiliir.

Nakit akimlarindaki (faiz oram riskine atfedilebilen) degiskenligin riskinden koruma saglanmasina son
verildiginde, birikmis diger kapsamli gelirlerde kalan tutarlar, orijinal riskten korunma iliskisinin kalan émrii
boyunca faiz gelir veya giderine yonelik olarak amortismana tabi tutulur, ancak koruma saglanan iglemin artik
gerceklesmesi beklenmiyorsa, tutar derhal diger gelirlere yeniden smiflandirilir. Nakit akimlarindaki (diger
risklere atfedilebilen) degiskenlik riskine karsi korunmaya son verildiginde, birikmis diger kapsamli gelirdeki
ilgili tutarlar, ya ayn1 Konsolide Gelir Tablosu basligina ve ayn1 donemde tahmin isleminden kar veya zarar
olarak yeniden siniflandirilir, ya da tahmin edilen islemin artik gerceklesmesi beklenmediginde, diger gelirlere
yeniden siniflandirilir.

Yurtdis1 operasyonlarin islevsel para biriminden ifade edilen finansal tablolarinin ana sirketin sunum para
birimine ¢evriminden kaynaklanan ¢evrim diizeltmelerinin riskten korunma islemleri (yurtdisi
operasyonlardaki net yatirimlarin riskinden korunmak) igin, tiirevin ger¢ege uygun degerindeki degisimin,
spot doviz kurlarindaki degisikliklerden kaynaklanan kismi, riskten korunma etkin oldugu dlgiide, diger
kapsamli gelirlerde kambiyo diizeltmesi olarak kaydedilir; kalani ise Konsolide Gelir Tablosunda diger gelirler
olarak kaydedilir.

Riskten korunma aracinin gergege uygun degerinde, riskten korunma isleminin etkili kismi ile ilgili
degisiklikler, sonradan yurtdis1 operasyonlarin elden ¢ikarilmasindan kar veya zarar olarak kaydedilir.

Kredilerin Deger diisiikliigii ve Bilan¢o Dis1 Pozisyonlar i¢cin Karsihik (UFRS 9)

UFRS 9’un deger diisiikliigii zorunluluklari, amortismana tabi tutulmus maliyetten veya FVOCI lizerinden
olciilen biitiin kredi riskleri ve kredi taahhiitleri ve finansal garantiler gibi bilango dis1 kredi verme taahhiitleri
icin gegerlidir. Asagidaki deger disiikliigi politikasi bakimindan bu araglar (“Finansal Varliklar”) olarak
anilmaktadir.

Deger diisiikliigii zararlarimin tespitinde, Finansal varligin ilk kaydinda, ilk kayit esnasindaki potansiyel kredi
zararlaria dair beklentilere dayali olarak karsiliklarin ayrildigi, UFRS 9 kapsamindaki beklenen kredi zarari
modeline “(BKZ)” gecilmistir.



Beklenen Kredi Zararlarinin Tespitine Asamah Yaklasim

UFRS 9, ihrag veya alim tarihinde kredi deger diisiikliigiine ugramamis Finansal Varliklarin deger diistikliigii
icin iic asamal1 bir yaklasim getirmektedir. Bu yaklasim asagida 6zetlenmistir:

— 1. agama: Grup, 12-aylik beklenen kredi zararlari kadar kredi zarar1 kargiligi ayirmaktadir. Bu, kredi riskinin
ilk kayittan sonra 6nemli dl¢iide artmadig1 varsayimryla, dmiir boyu beklenen kredi zararlarinin raporlama
tarihinden itibaren 12 ay i¢inde beklenen temerriit olaylarindan kaynaklanan kismini temsil etmektedir.

— 2 asama: Grup, ilk kaydindan sonra kredi riskinde 6nemli artis yasamig sayilan Finansal Varliklar i¢in 6miir
boyu beklenen kredi zararlar1 kadar kredi zarari1 karsiligi ayirmaktadir. Bu, omiir boyu temerriit olasiligi, 6miir
boyu temerriit-halinde-zarar ve dmiir boyu temerriit-halinde risk-tutarina (Finansal varligin geri kalan 6mrii
boyunca temerriit gergeklesmesi olasiligimi temsil etmektedir) dayali olarak BKZ’nin hesaplanmasim
gerektirmektedir. Kredi riskindeki artistan ve 1. asamadaki 12 aylik doneme kiyasla daha uzun bir zaman
ufkunun dikkate alinmasinin etkisinden dolay1 bu asamada kredi zarar1 karsiliklar1 daha yiiksektir.

— 3. asama: Grup, kredi deger diisiikligiine ugramis Finansal Varliklar i¢in, varliktan beklenen istirdat
edilebilir nakit akimlar {izerinden %100 Temerriit Olasiligin1 yansitan, dmiir boyu beklenen kredi zararlar
kadar zarar karsiligi ayirmaktadir. Grup’un temerriit tanimi, diizenleyici kurumlarin tanimina paraleldir. ilk
kayitta kredi deger diisiikliigiine ugramis Finansal Varliklar, 3. asamada kategorize edilir ve defter degeri
halihazirdaki Omiir boyu beklenen kredi zararlarimi yansitir. Bu alinan veya ihra¢ edilen kredi deger
disiikliigiine ugramis (“POCI”) varliklarin muhasebe muamelesinden asagida daha detayli olarak
bahsedilmektedir.

Kredi riskinde Onemli Artis

UFRS 9 kapsaminda, bir Finansal varligin kredi riskinin (yani temerrtit riskinin) ilk kayittan bu yana énemli
sekilde artip artmadigini belirlerken, Grup gereksiz maliyet veya emek gerektirmeksizin bulunabilen ve
alakali, makul ve desteklenebilir bilgileri dikkate almaktadir. Bu, Grup’un tarihsel deneyimine, kredi riski
degerlendirmesine ve ileriye doniik bilgilere (makro-ekonomik faktorler dahil) dayali nicel ve nitel bilgileri
igermektedir. Onemli kredi bozulmasi degerlendirmesi, 12-aylik BKZ’ye dayali olarak karsiliklar1 lgmekten,
omiir boyu BKZ’lere dayali olana (yani 1. agamadan 2. agsamaya) gecerken kilit dnemdedir.

Grup’un, kredi riskinde 6nemli artis olup olmadigini belirlemede kullandigi gerceve, dahili Kredi riski
yonetimi (“CRM?”) siirecine paraleldir ve derecelendirme notuyla ilgili ve siirecle ilgili gostergeleri
kapsamakta olup, Risk Raporunda “UFRS 9 Deger Diisiikliigii Yaklagim” kisminda daha detayli olarak
bahsedilmistir.

Kredi deger diistikliigiine ugramis 3. asamadaki Finansal Varliklar

Grup, UFRS 9 kapsaminda kredi deger diisiikliigiine ugramis tanimini, Sermaye Gereksinimleri Y6netmeligi
Md. 178’¢ gbre mevzuat kapsaminda bir Finansal varligin temerriide diistiigii duruma uyumlu hale getirmistir.

Bir Finansal varligin kredi deger diisiikliigiine ugrayip ugramadiginin ve dolayisiyla 3. Asamada olup
olmadiginin tespitinde, teminat veya garanti gibi kredi riskini azaltic1 faktorlerin etkilerini dikkate almaksizin
miinhasiran temerrtit riskine odaklanilmaktadir. Spesifik olarak, asagidaki durumlarda bir Finansal varlik kredi
deger diisiikliigline ugramis ve 3. asamadadir:



—  Grup, bor¢lunun Grup’a karsi kredi ylikiimliiliiklerini 6demesini muhtemel addetmediginde. Tespit, borg
alana bir ayricalik tanindigr miisamaha durumlar1 veya kredi deger diisiikliigiiniin nitel gostergeleri olan
ekonomik veya yasal nedenlerini igerebilir; veya

— Borglu tarafindan akdi olarak anapara veya faiz 6demeleri 90 giinden fazla vadesini gegtiginde.

Finansal Varliklarin kredi deger diistikliigiine ugramis sayilmasi i¢in BKZ karsiligi, Grup’un maruz kalmasi
beklenen zarar tutarini kapsamaktadir. BKZ’lerin tahmini, homojen olmayan portfoyler i¢in durum bazinda,
veya homojen portféyler i¢in Grup’un BKZ modeli kullanilmak suretiyle bu portféylerdeki miinferit Finansal
Varliklara portfdy bazli parametreler uygulayarak yapilmaktadir. Bu tahmin, indirgenmis nakit akimlarinin,
senaryolara gore ayarlama yapilmis sekilde kullanimini igermektedir.

BKZ’leri hesaplarken gelecekteki ekonomik kosullara dair ongériiler dikkate alinmaktadir. Omiir boyu
beklenen zararlar, kontrat kapsaminda Grup’a 6denecek akdi nakit akimlari ile, ve Grup’un tahsil etmeyi
bekledigi nakit akimlar arasindaki farkin, olasilik-agirlikli bugiinkii degerinde dayali olarak tahmin
edilmektedir.

Bir Finansal varlik 3. asamada kredi deger diisiikliigiine ugramis olarak siniflandirilabilir fakat kredi zararlar
icin karsilik ayrilmayabilir (yani deger diisiikliigii zarar1 beklenmiyordur). Bu, teminat degeri nedeniyle
olabilir. Grup’un motor-bazli BKZ hesaplamasi ayda bir yapilirken, homojen olmayan portfoy i¢cin BKZ nin
3. asamada durum bazinda degerlendirmesi en azindan ii¢ aylik bazda yapilmalidir.

Alman veya ihrac Edilen, 3. asamadaki Kredi-Deger diisiikliigiine Ugranus Finansal Varliklar

Eger ilk kay1t esnasinda deger diisiikliigiiniin objektif kanit1 varsa, bir Finansal varlik kredi deger diisiikliigline
ugramis olarak alinmig veya ihra¢ edilmis sayilir. Bu kredi deger diisiikliigiine ugramis Finansal Varliklar,
POCI Finansal Varliklar olarak adlandirilmaktadir. POCI Finansal Varliklar 6miir boyu beklenen kredi
zararlarini yansitacak sekilde ol¢iilmekte ve Omiir boyu beklenen kredi zararlarinda pozitif veya negatif olsun
biitiin sonraki degisiklikler, kredi zarar1 karsiliklarinin bir bilegeni olarak gelir tablosunda kaydedilmektedir.
POCI Finansal Varliklar, Finansal varligin émrii boyunca sadece 3. asamada siniflandirilabilir.

Zarar-yazilanlar

Grup, istirdada dair makul beklenti bulundugunda bir Finansal varligin briit defter degerini diistirmektedir.
Zarar yazma bir Finansal varligin biitiiniiyle veya bir kismuyla ilgili olabilir ve finansal tablolardan ¢ikarma
olay1 teskil eder. Grup bu tespiti yaparken asagidakiler dahil ancak bunlarla simirli olmaksizin alakali biitiin
bilgileri dikkate almaktadir:

—  Grup tarafindan yapilan ve basarisiz olmus ya da basarisiz olma olasilig1 yiiksek olan haciz islemleri
— Teminatin, dikkate deger istirdat saglamamis veya daha fazla istirdat saglamayacak sekilde likide
edilmesi

— Dabha fazla istirdat saglanmasinin mantiken beklenmedigi durumlar

Zarar yazma, borcu istirdat etmek i¢in borg alan aleyhinde yasal islem tamamlandiginda gergeklesebilir ve
zarar yazma, Grup’un borcu istirdat etmeye dair yasal hakkindan feragatini igermez.



Finansal Varliklarin Deger Diisiikliigii Analizinde dikkate alinan Teminat

UFRS 9, teminattan beklenen nakit akimlarinin ve diger kredi zenginlestirmelerinin BKZ hesaplamasina
dahil edilmesini gerektirmektedir. Asagidakiler teminat ve garantilere dair kilit 6Gnemdeki 6zelliklerdir:

— Teminatin uygunlugu, yani BKZ hesaplamasinda hangi teminatin dikkate alinmasi1 gerektigi;
— Teminat degerlendirmesi, yani hangi teminat degerinin (tasfiye) kullanilmasi gerektigi; ve
— Bir iglemin 6mrii boyunca miisait teminata dair projeksiyon.

Bu konseptler Risk Raporunda “UFRS 9 Deger Diisiikliigii Yaklasim” kisminda daha detayli olarak
acgiklanmugtir.

Kritik Muhasebe Tahminleri - Finansal Varliklarin deger diisiikliigiine dair muhasebe tahminleri ve
muhakemeleri, kritik bir muhasebe tahminidir, zira kullanilan dayanak varsayimlar dénemden doneme
degisebilir ve Grup’un faaliyet sonuglarini nemli sekilde etkileyebilir.

Varliklar1 deger diisiikliigii bakimindan degerlendirirken, ozellikle gelecege dair ekonomik bilgilerin
projeksiyonuna ve senaryolarda ve 6zellikle beklenen nakit akimlarindaki gelismelerin ve degisimlerin, hem
daha hizli sekilde hem de daha az Ongoriilebilir sekilde gerceklesebildigi ekonomik ve finansal belirsizlik
durumlarinda, yonetim muhakemesi gerekmektedir. Gelecekteki nakit akimlarmin fiili tutar1 ve
zamanlamalari, yonetimin kullandig1 tahminlerden farklilik gosterebilir, dolayisiyla fiili zararlarin raporlanan
karsiliklardan farkli olmasina yol agabilir.

3. asamadaki homojen olmayan krediler i¢in deger diisiikliigii karsilig1 tespiti siklikla, yerel ekonomik kosullar,
karg1 tarafin finansal performansi ve varsa eldeki teminatin degeri (bunun ig¢in hazirda bir piyasa
bulunmayabilir) gibi konularda dikkate deger muhakeme gerektirmektedir.

1 ve 2. asamalardaki krediler i¢in ve 3. asamadaki homojen krediler i¢in beklenen kredi zararlarinin tespiti,
istatistiksel beklenen zarar modelleri kullanilarak hesaplanmaktadir. Model, ¢ok sayida tahmin ve muhakeme
igermektedir. Grup, modeli ve dayanak verileri ve varsayimlari diizenli olarak gézden gecirmektedir. Temerriit
olasiligi, zarar istirdat oranlar1 ve yabanci iilkelerdeki borg alanlarin borg geri 6demelerini yerine getirmek i¢in
gerekli dovizi transfer etme imkanina dair muhakeme, diger seylerin yani sira, bu incelemeye dahil edilmistir.

Nicel agiklamalar Not 18 “Krediler” ve Not 19 “Kredi Zarar1 Karsiliklar1” kisimlarinda verilmistir.

Kredilerin Deger diisiikliigiine Ugramasi ve Bilanco Dis1 Pozisyon Karsihiklarn (UMS 39 —
sadece 2017)

Grup 2017 yilinda UMS 39 “Finansal Araclar: Kayit ve Ol¢iim” ve UMS 37, “Karsiliklar, Sarta Bagl
Yikimliiliikler ve Sarta Bagli Varliklar” kapsaminda deger diistikliigii zorunluluklarini uygulamstir.

Grup oncelikle, miinferiden 6nemli olan krediler i¢in miinferiden deger diisiikliigiiniin objektif kanit1 bulunup
bulunmadigin1 degerlendirmistir. Sonra, miinferiden biiyiik olmayan krediler ve biiyiik olan ama miinferit
degerlendirme cercevesinde deger diisiikliigiiniin objektif bir kaniti bulunmayan kredileri topluca
degerlendirmistir.



Yonetimin miinferit bazda bir zarar olaymin gergeklesip gergeklesmedigini belirlemesine olanak saglamak
tizere, biitlin biiyiik kars: taraf iligkileri periyodik olarak gozden gegirilir. Bu degerlendirmede, kars1 tarafla
ilgili olarak, 6rnegin faiz veya anapara 6demelerinde temerriit ya da kusurlar gibi karsi tarafin finansal sikinti
yasamasi ya da s6zlesme ihlali gibi, 6nemli giincel bilgiler ve olaylar dikkate alinir.

Eger miinferit bir kars1 taraf iliskisi i¢in bir deger diisiikliigli zararina yol acacak bir deger diisiikliigii kaniti
bulunmussa, zarar tutari, kredi(ler)in, tahakkuk etmis faizler dahil, defter degeri ile, gelecekteki beklenen nakit
akimlarinin (hacizden kaynaklanabilecek nakit akimlar1 eksi teminat elde etme ve satma maliyetleri dahil),
kredinin orijinal etkin faiz oranindan veya kredilerin yeniden smiflandirilmasinda belirlenen etkin faiz
oranindan iskonto edilmesiyle bulunan bugiinkii degeri arasindaki fark olarak saptanmistir. Kredilerin defter
degeri, bir karsilik hesabi kullanilarak diisiiriilmiis ve kredinin tutar1 Konsolide Gelir Tablosunda kredi
zararlar1 karsiliginin bir bileseni olarak kaydedilmistir.

Deger diisiikliigliniin toplu degerlendirmesi temelde, ya miinferiden énemli olan ama deger diigiikliigliniin
objektif bir kanit1 bulunmayan, ya da miinferiden 6nemli olan ama portfdy bazinda bir zarar tutarinin
gerceklesmesinin muhtemel ve makul 6l¢iide hesaplanabilir oldugu kredilere dair karsilik tutari tesis edilmesi
olmustur. Zarar tutarinin {i¢ bileseni olmustur. ilk bileseni, kars1 taraflarin, ikamet ettigi iilkede gecerli olan
ekonomik veya siyasi durum nedeniyle geri 6deme kosullarina uyma kabiliyetleri hakkinda ciddi siiphe
bulunan iilkelerdeki kredi risklerinden transfer ve kur doniistiiriilebilirligi riskleri i¢in bir meblag olmustur. Bu
meblag, Grup’un faaliyette bulundugu her iilke i¢in olusturulan ve diizenli olarak gdzden gegirilen iilke riski
ve transfer riski derecelendirme notlar1 kullamlarak hesaplanmustir. ikinci bilesen, 6zel ve perakende
alanindaki kiiciik igletme ve bireysel miisterilere agilmis krediler olan, daha kiigiik bakiyeli homojen krediler
portfoylinden yasanan zararlari temsil eden karsilik tutar1 olmustur. Krediler, benzer kredi riski 6zelliklerine
gore gruplandirilmakta ve her grup icin karsiliklar, tarihsel deneyime dayali istatistiki modeller kullanilarak
belirlenmistir. Ugiincii bilesen, heniiz miinferiden saptanmamus ya da daha kiiciik bakiyeli homojen kredilerin
bir parcasi olarak Slgiilen kredi gruplari i¢inde gerceklesmis zararlarin tahminini temsil etmistir. Miinferit
bazda degerlendirildiginde deger diislikliigline ugramamig goriinen krediler, karsiliklarin bu bileseni
kapsamina dahil edilmistir.

Bir kredi, deger diisiikliigline ugramis olarak belirlendiginde, her ne kadar kredinin akdi kosullarina gore faiz
tahakkukuna devam edilmese de, zamanin ge¢mesi nedeniyle kredinin zarar yazilan tutarinin bugiinkii
degerinin deger artisi, kredinin orijinal etkin faiz orani baz alinarak faiz geliri olarak kaydedilmistir.

Her bilango tarihinde, deger diisiikliigline ugramus biitiin krediler, gelecekteki beklenen nakit akimlari kredinin
orijinal etkin faiz oranindan iskonto edilerek bulunan bugiinkii degerindeki degisiklikler icin tetkik edilmistir.
Onceden kaydedilmis deger diisiikliigii zararindaki degisiklikler, karsilik hesabinda degisiklik olarak
kaydedilmis ve Konsolide Gelir Tablosunda kredi deger diisiis karsiliklariin bir bileseni olarak
kaydedilmistir.

Istirdat icin gercekgi bir beklenti kalmamis addedilerek biitiin teminatlar gerceklestiginde ya da Grup’a
devredildiginde, kredi ve bununla ilgili karsilik hesaplar1 kapatilmistir (kredi ve ilgili karsilik, bilangodan
cikarilmistir). Spesifik kredi deger diisiis karsiliklart mevcut olan miinferiden énemli krediler, her bir kredi
bazinda en azindan iigcer ayda bir degerlendirilmistir. Bu kategoriden krediler i¢in, vadeyi gecen giin sayisi,
zarar yazmak i¢in bir gostergedir ama belirleyici faktor olmamugtir. Zarar yazma ancak, borglananin artik
yiikiimliligiinii 6deyemeyecegi sekilde borglananin finansal konumunda 6nemli bir degisiklik olmasi ya da
teminattan elde edilecek meblagin kredinin cari defter degerini tam olarak karsilamaya yetmemesi gibi, ilgili
biitiin bilgilerin dikkate alinmasindan sonra yapilmistir.

Toplu halde degerlendirilen krediler (aslen mortgage ve tiiketici finansmani kredileri) igin, zarar yazmanin
zamanlamasi, dayanak teminat bulunup bulunmadigina ve tahsil edilebilir tutara dair Grup’un tahminine, ve
kredinin a¢ildigi memleketin zorunluluklarina bagli olmustur.



Varsa sonradan istirdat edilen tutarlar, karsilik hesabina alacak kaydedilmis ve Konsolide Gelir Tablosunda,
kredi deger diisiis karsiliklarinin bir bileseni olarak kaydedilmistir.

Bilanco dis1 pozisyonlar i¢in karsiliklarin belirlenmesi siireci, krediler igin kullanilan ydnteme benzer
olmustur. Varsa zarar tutarlar1 Konsolide Bilangoda karsiliklar arasinda kaydedilmis ve Konsolide Gelir
Tablosunda kredi deger diisiis karsiliklarinin bir bileseni olarak gider yazilmstir.

Eger onceden kaydedilmis bir deger diistikliigii zarar tutar1, sonraki bir donemde azalirsa ve o azalis deger
diisiikliigii kaydedildikten sonra gerceklesen bir olay nedeniyle olursa, deger diisiikliigli zarari, buna gore
karsilik hesabini diistirerek ters kayit yapilmistir. Bu ters kayit kar veya zarara yansitilmstir.

Kritik Muhasebe Tahminleri: Kredilerin deger diisiikliigii ve bilango dis1 pozisyonlar i¢in karsiliklarla ilgili
muhasebe tahminleri ve yargilar, kritik muhasebe tahminidir, ¢linkii hem miinferiden hem de topluca
degerlendirilen deger diisiikliigii i¢in kullanilan dayanak varsayimlar dénemden doneme degisebilmis ve
Grup’un faaliyet sonu¢larini 6nemli 6l¢giide etkileyebilmistir.

Rakamsal agiklamalar, Not 18 “Krediler" ve Not 19 "Kredi Deger Disiikliigii Karsiliklar1" kisminda
verilmistir.

Finansal Varliklarin ve Yiikiimliiliiklerin Finansal Tablo Dis1 Birakilmasi
Finansal Varhklarin Finansal Tablo Dis1 Birakilmasi

Bir finansal varligin nakit akimlari iizerindeki akdi haklar sona erdiginde veya Grup o varligin nakit akimlar1
tizerindeki akdi haklarini devrettiginde, ya da belli kriterlere tabi olarak, o nakit akimlarini bir veya daha fazla
aliciya 6deme yiiktimliiliigi tstlendiginde, o finansal aktifin finansal tablo dis1 birakilmasi s6zkonusu olur.

Grup, miilkiyetinin hemen hemen biitiin risk ve odiillerini devrederse, devredilmis olan o finansal varligi
kayitlarindan g¢ikarir.

Grup, kaydedilmis finansal varliklarini devrettigi ama bu varliklara dair biitiin riskleri ve ddiilleri elinde
tuttugu, liglincii sahislara satig yaparken Grup’un ayni karsi tarafla es zamanli olmayan toplam getiri swapi
yaptig1 islemler gibi islemlere girmektedir. Bu tir islemler teminathh finansman islemleri olarak
muhasebelestirilir.

Bir finansal varligin miilkiyetin risk ve &diillerinin hemen hemen tamaminin ne elde tutuldugu ne de
devredildigi islemlerde eger o varlik iizerindeki kontrolden, yani devredilen varlig1 fiilen satma kabiliyetinden
feragat edilmigse, Grup, devredilen varligi kayitlarindan g¢ikarmaktadir. Devirde alikonulan haklar ve
yiikiimliiliikler, ayrica yerine gore varliklar ve ylikiimlilikler olarak kaydedilir. Eger varlik tizerindeki kontrol
elde tutulmaya devam ediliyorsa, Grup, varligi, devredilen varligin degerindeki degisimlere maruz kalmaya
devam etme Olciisii olan alakas1 devam ettigi 6l¢iide muhasebelestirmeye devam eder.

Bir varligin tamaminin degil de bir kisminin, ya da s6z konusu olabildiginde benzer finansal varliklar grubunun
devri halinde de finansal tablo dis1 birakma kriterleri uygulanir. Bir varligin bir kisminin devrinde, s6z konusu
kismin spesifik olarak belirlenmis bir nakit akimi, varliga tamamen oranlanabilecek bir payi, veya spesifik
olarak belirlenmis nakit akimina tamamen oranlanabilecek bir pay1 bulunmalidir.

Eger mevcut bir finansal varligin yerine, ayn1 karsi taraftan esasen farkli kosullarda baska bir varlik konulursa,
ya da eger finansal varligin kosullari esasli 6lgiide degistirilirse (borgluya 6deme i¢in siire verilmesi nedeniyle
ya da bagka bir surette), mevcut finansal varlik finansal tablo disi birakilir ve yeni bir varlik muhasebelestirilir.
Varsa defter degerleri arasindaki fark, Konsolide Gelir Tablosunda muhasebelestirilir.



Menkul Kiymetlestirme

Grup, cesitli tiiketici ve ticari finansal varliklarimi menkul kiymetlestirmekte, bu da bu varliklarin bir
yapilandirilmis kurulusa devri yoluyla gerceklestirilmekte, bu yapilandirilmis kurulus da buna karsilik
yatinmcilara menkul kiymet ihrag etmektedir. Menkul kiymetlestirilmeyi bekleyen finansal varliklar,
"Finansal Varliklar ve Yikiimliliikler" bolimiinde yer alan politikalar ¢ergcevesinde uygun sekilde
siniflandirilmakta ve o6lciilmektedir. Eger yapilandirilmig kurulus konsolidasyon kapsaminda degilse,
devredilen varliklar, finansal varliklarin finansal tablo dis1 birakilmasi politikasi ¢ergevesinde tamamen ya da
kismen finansal tablo dis1 birakma niteliklerine sahip olabilir. Sentetik sekiiritizasyon yapilari normalde,
"Tiirevler ve Riskten korunma Muhasebesi" boliimiindeki politikalarin gegerli oldugu tiirev finansal araglari
icermektedir. Finansal tablo disi birakma niteliklerini tasimayan devirler, teminatli finansman olarak
raporlanabilir veya devam eden yiikiimliiliiklerin kaydina yol agabilir. Finansal varliklarin ihraggilarinin bu
varliklarin orijinal kosullar1 ¢er¢evesinde ifada bulunamamasi durumunda, yatirimcilarin ve sekiiritizasyon
araglarinin genellikle Grup’un diger varliklarina riicu hakki yoktur.

Menkul kiymetlestirilen finansal varliklardaki {izerindeki menfaatler, birinci veya ikinci kredi derecesindeki
tranglar, yalnizca faiz alacagi veya kalan sair menfaatler (topluca 'tutulan menfaatler' olarak anilmaktadir)
seklinde saklanabilir. Grup’un elinde tuttugu menfaatlerin bir yapilandirilmis kurulusun konsolide edilmesine
yol agmamasi, ve de devredilen varliklarin kayitlarda tutulmaya devam etmemesi sartiyla, bu menfaatler
genellikle, gergege uygun deger farki kar/zarara yansitilan finansal varliklar olarak kaydedilir ve defterlerde
gercege uygun degerden taginir. Benzer finansal araglarin degerlemesine paralel olarak, tutulan translarin veya
finansal varliklarin gergege uygun degeri baslangigta ve sonradan, miisaitse piyasa fiyati kotasyonlari, ya da
getiri egrileri, geri 6deme hizlari, temerriit oranlari, zararin siddeti, faiz orani volatiliteleri ve dagilimlar gibi
degiskenlerden yararlanan dahili fiyatlama modelleri kullanilarak belirlenir. Fiyatlamada kullanilan
varsayimlar, benzer menkul kiymetlerdeki gozlemlenebilir islemlere dayalidir ve varsa harici fiyatlama
kaynaklari ile dogrulanir. Benzer menkul kiymetlerdeki olgiilebilir islemler ve diger dis fiyatlama kaynaklari
mevcut olmadiginda, gergege uygun degeri belirlemek icin yonetim takdiri kullanilmasi gerekir. Grup ayrica
menkul kiymetlestirilen finansal varliklarda periyodik olarak elinde pay tutabilir ve bunlari amortismana tabi
tutulmus maliyetten kaydeder.

Grup’un konsolide edilmeyen bir menkul kiymetlestirme kurulusuna finansal destek saglamak i¢in (kanunen
veya zimni kabulden dogan) mevcut bir ylikiimliiliigiiniin bulundugu durumlarda, eger yiikiimliilik giivenilir
derecede Olgiilebiliyorsa ve bunu karsilamak i¢in ekonomik kaynaklarin ¢ikiginin olmasi muhtemelse, karsilik
tesis edilir.

Bir varlik finansal tablo dis1 birakildiginda, elde edilen bedel ile devredilen varligin defter degeri arasindaki
fark kadar bir kazang veya zarar kaydedilir. Bir varligm bir kismu1 finansal tablo dis1 birakildiginda, menkul
kiymetlestirmeden kazang veya zararlar kismen, devredilen finansal varliklarin, finansal tablo dis1 birakilan
finansal varlik ile elde tutulmaya devam eden paylar arasinda (devir tarihindeki goreli defter degerlerine dayal
olarak) tahsis edilen defter degerine baglidir.

Finansal Yiikiimliiliiklerin Finansal Tablo Dis1 Birakilmasi

Bir finansal yiikiimlilik, yiikiimlilik altindaki vecibe O6dendiginde ya da iptal edildiginde veya siiresi
doldugunda finansal tablo dis1 birakilir. Eger mevcut bir finansal yiikiimliiliigiin yerine ayni kreditérden esasen
farkli kosullar altindaki bagka bir tanesi konulursa veya mevcut bir yiikiimliiliigiin kosullar1 esash sekilde
degistirilirse, bu takas ya da tadilat, orijinal yiikiimliliiglin kayitlardan silinerek yeni yiikiimliiligiin kayit
altina alinmasi seklinde muamele edilir ve bunlarin defter degerleri arasindaki fark Konsolide Gelir Tablosuna
kaydedilir.

Repo ve Ters Repo Anlagsmalari

Geri satim anlagmalari ("ters repo anlagmalar1") ¢er¢evesinde satin alinan menkul kiymetler, ve geri alim
anlagmalar1 ("repo anlagmalar1") g¢er¢evesinde satilan menkul kiymetler, teminatlandirilmis finansmanlar
olarak muamele edilir ve baslangicta gercege uygun degerden (yani sirasiyla, 6denen ve tahsil edilen nakit
tutar1 lizerinden) kaydedilir. Nakdi 6deyen taraf, finansmanin teminatini teskil eden ve ddiing verilen anapara



tutaria esit ya da daha fazla piyasa degeri olan menkul kiymetlerin tasarrufunu eline alir. Ters repo
anlagmalar1 ¢ercevesinde tevdi alinan menkul kiymetler ve repo anlagmalari ¢cercevesinde tevdi edilen menkul
kiymetler, miilkiyetin riskleri ve 6diilleri elde edilmedik¢e ya da feragat edilmedikge, bilangoya dahil edilmez
ve bilango kayitlarindan ¢ikarilmaz. Repo anlagmalari ¢ergevesinde teslim edilen ama bilangodan silinmeyen
ve kars1 tarafin akdi olarak veya teamiil geregi teminati satma veya yeniden rehnetme hakkina sahip oldugu
menkul kiymetler, Not 20 “Finansal Varliklarin Devri, Teminat olarak Rehnedilen ve Alinan Varliklar”
kisminda agiklanmistir.

UFRS 9 kapsaminda Grup gergege uygun deger esasina gore yonetilen ters repo portfoylerini diger is modeline
tahsis etmekte ve bunlar “Gerg¢ege uygun deger farki zorunlu olarak kar/zarara yansitilan, alim-satim amagli
olmayan finansal varliklar” olarak smiflandirmaktadir. UMS 39 kapsaminda Grup, gercege uygun deger
esasina gore yonetilen belli repo ve ters repo portfoylerine gercege uygun deger opsiyonunu uygulamay1
secmektedir.

Ters repo anlagsmalarindan kazanilan faiz ve repo anlagmalarindan katlanilan faiz, sirasiyla faiz geliri ve faiz
gideri olarak raporlanir.

Odiin¢c Alinan Menkul Kiymetler ve Odiing Verilen Menkul Kiymetler

Odiing alinan menkul kiymet islemleri genellikle, Grup’un, menkul kiymeti ddiin¢ verene nakit yatirmasini
gerektirmektedir. Odiing menkul kiymet verme islemlerinde, Grup genellikle, ya &diing verilen menkul
kiymetin piyasa degerine esit veya daha fazla tutarda nakit teminat, ya da menkul kiymet almaktadir. Grup,
6diing alinan menkul kiymetlerin ve 6diing verilen menkul kiymetlerin ve gerekirse 6denen ya da alinan ilave
teminatin ger¢ege uygun degerini izlemektedir.

Odiing alinan menkul kiymetlerin kendisi finansal tablolarda kaydedilmez. Eger bunlar iigiincii sahislara
satilirsa, menkul kiymetleri iade etme ylikiimliiliigi, gercege uygun deger farki kar/zarara yansitilan finansal
yiikiimliilikler olarak kaydedilmekte ve sonraki kazang ya da zararlar ise Konsolide Gelir Tablosunda, gergege
uygun deger farki kar/zarara yansitilan finansal varliklardan / yiikiimliiliiklerden net kazanca (zarara) dahil
edilmektedir. Kars1 taraflara 6diing verilen menkul kiymetler de Konsolide Bilangoda tutulmaktadir.

UFRS 9 ve UMS 39 kapsaminda Grup, 6denen ya da tahsil edilen nakit tutar1, Konsolide Bilangoda sirasiyla
6diing alman menkul kiymetler ve 6diing verilen menkul kiymetler olarak kaydetmektedir.

Alman ve 6denen iicretler, sirastyla faiz gelirlerinde ve faiz giderlerinde raporlanmaktadir. Sahip olunan ve
menkul kiymet 6diing anlasmalar1 ¢ergevesinde teminat olarak rehnedilen ve karsi tarafin sézlesme veya
teamiil geregi teminati satma ya da yeniden rehnetme hakkina sahip oldugu menkul kiymetler, Not 20
“Finansal Varliklarin Devri, Teminat olarak Rehnedilen ve Alinan Varliklar” kisminda agiklanmastir.

Serefiye ve Diger Maddi-Olmayan Varhklar

Serefiye, bagl kuruluslarin ve iligkili kuruluslarin iktisabindan ortaya ¢ikar ve iktisabin maliyetinin ve iktisap
edilende varsa azinlik paylarinin toplamimin, satin alma tarihinde iktisap edilen saptanabilir net varliklarin
gercege uygun degerinden fazla olan kismini temsil eder.

Serefiyenin hesaplanmasi icin, iktisap edilen varliklarin, yiikiimliilikklerin ve sarta bagh yiikiimliiliiklerin
gercege uygun degerleri, piyasa degerlerine bakilarak ya da gelecekteki beklenen nakit akimlarinin bugiinkii
degerine indirgenmesiyle belirlenir. Bu indirgeme, ya piyasa oranlar1 kullanilarak ya da, risksiz oranlar ve
riske gore diizeltilmis gelecekteki beklenen nakit akimlar1 kullanilarak gerceklestirilir. iktisap edilen
kuruluslarda azinlik paylar varsa, ya gercege uygun degerinden ya da azinliklarin iktisap edilen kurulusun
belirlenebilir net varliklar1 tizerindeki oransal hissesine (bu her sirket birlesmesi i¢in tespit edilmektedir) gore
Olculiir.

Bagli kuruluslarin iktisabindan serefiye aktiflestirilir ve yillik olarak veya deger diisiikliigiiniin ger¢eklesmis
olabileceginin isaretleri varsa daha sik olmak iizere, deger diisiikliigii izlenir. Deger diistikligi



testi acisindan, sirket birlesmesinde iktisap edilen serefiye, serefiyenin dahili yonetim amagclar1 acgisindan
izlendigi isletme seviyesi dikkate alinarak, nakit yaratan birimler (diger varliklardan veya varlik gruplarindan
biiyiik 6l¢iide bagimsiz olarak nakit girisi yaratan ve birlesmenin sinerjisinden yararlanmasi beklenen en kii¢iik
varlik gruplar1 - NYB) arasinda ve dahili yonetim agisindan serefiyesi takip edilen isletme seviyeleri dikkate
almarak tahsis edilir. Bir varliktan (veya varliklar grubundan) nakit girislerinin, varliklardan (veya varliklar
grubundan) gelen nakit girislerinden biiyiik 6l¢iide bagimsiz olup olmadiginin belirlenmesinde, kurulugun
operasyonlarini yonetimin nasil izledigi veya kurulusun varliklarinin ve operasyonlarinin devam ettirilmesi ya
da elden cikarilmasi konusunda nasil karar verdigi gibi, ¢esitli faktorler dikkate alinmaktadir.

Eger nakit yaratan bir birime (NYB) serefiye tahsis edilmisse ve bu birim icindeki bir operasyon elden
cikarilmissa, elden ¢ikarma sonucu yasanan kar veya zarari belirlerken, atfedilebilen serefiye, operasyonun
defter degerine dahil edilir.

Kurumsal varliklar, eger makul ve tutarli bir esasa gore tahsis yapilabiliyor ise, bir NYB’ye tahsis edilmektedir.
Eger bu miimkiin degilse, miinferit NYB, kurumsal varliklar olmadan test edilmektedir. Sonra bunlar, makul
ve tutarli bir esasa gore tahsis edilebildikleri minimum NYB toplulugu seviyesinde test edilmektedir.

Maddi olmayan varliklar, ayrilabilir oldugunda ya da akdi veya diger yasal haklardan kaynaklandiginda ve
bunlarin ger¢ege uygun degeri giivenilir sekilde dlgiilebildiginde, serefiyeden ayr1 kaydedilir. Maddi-olmayan
varliklardan gaydali 6mrii sinirli olanlar, maliyetinden (varsa) birikmis tilkenme paylar1 ve birikmis deger
diisiikliigii zararlan diisiilerek gosterilir. Misterilerle ilgili, faydali 6mrii sinirli, maddi-olmayan varliklar,
beklenen faydali omiirlerine dayali olarak, 1 ile 20 yil arasinda degisen siireler boyunca dogrusal yonteme gore
amortismana tabi tutulur. Bu varliklar en az yilda bir kez deger disiikliigii testine tabi tutulur ve faydali
Omiirleri yeniden teyit edilir.

Belli maddi-olmayan varliklarin kesin olmayan faydali dmiirleri bulunmaktadir ve dolayisiyla amortismana
tabi tutulmaz, ama en az yilda bir kez, ya da olaylar veya kosullardaki degisiklikler, deger diisiikliigii
gerceklesmis olabilecegine isaret ederse daha sik, deger diisiikliigii testi yapilir.

Gelistirilen ya da dahili kullanim i¢in edinilen yazilimlarla ilgili maliyetler, gelecekteki ekonomik faydalarmin
Grup’a akis1 muhtemel ise ve maliyeti glivenilir sekilde 6l¢iilebiliyorsa aktiflestirilir. Aktiflestirilen maliyetler,
ya li¢, ya da bes veya on yil olarak addedilen yararli dmrii boyunca, dogrusal yontem kullanilarak amortismana
tabi tutulur. Buna uygun maliyetler arasinda, dahili kullanim amacgh yazilim projesiyle dogrudan ilgili
malzeme ve hizmetlerin harici dogrudan maliyetleri ve ¢alisanlarin bordrolar1 ve bordro ile ilgili maliyetleri
bulunmaktadir. Arastirma asamasinda ya da yazilim kullanima hazir hale geldikten sonra katlanilan giderlerin
yani sira genel giderler de katlanildiginda giderlestirilir. Aktiflestirilen yazilim maliyetleri i¢in, halen
gelistirme asamasinda ise yilda bir kez, ya da yazilimlarin ilgili oldugu NYB’nin geri kazanilabilir tutarinin,
birimin defter degerinden diisiikk oldugu durumlarda dahil olmak iizere, yazilim kullanima girdikten sonra
deger diisiikliigiine dair bir belirti olan her durumda deger diisiikliigii testi yapilir. Eger yazilimin destekledigi
NYB veya NYB’ler bir deger diisiikliigli zarar1 gosterirse, bir deger diisiikliigii olup olmadigini belirlemek igin
miinferit yazilim varligimin defter degeri, geri kazanilabilir tutar1 ile karsilastiriimaktadir. Kullanimdaki deger
genelde belirlenemediginden, geri kazanilabilir tutar, yazilimin gercege uygun degeri eksi satma maliyetine
(yani ikame maliyetleri) dayalidir. Eger geri kazanilabilir tutar, yazilimin defter degerinden diistikse, bir deger
diistikliigii zaran kaydedilmektedir.

Kritik Muhasebe Tahminleri: Finansal olmayan varliklarin deger disiikliigi degerlendirmesinde geri
kazanilabilir tutarin tespiti i¢in, kote piyasa fiyatlarina, benzer sirketlerin fiyatlarina, bugiinkii deger veya diger
degerleme tekniklerine (6rnegin maliyet yaklagimi) veya bunlarin bir birlesimine dayali tahminlerde
bulunulmasi gerekir ki bu da yonetimin siibjektif yargi ve varsayimlarda bulunmasimi gerektirir. Temeldeki
sartlarin degisecek olmasi halinde bu tahminler ve varsayimlar bildirilen rakamlarda 6nemli farkliliklara yol
acabileceginden, Grup bu tahminleri kritik addetmektedir.



Rakamsal agiklamalar, Not 23 "Serefiye ve Diger Maddi Olmayan Varliklar" kisminda verilmistir.

Karsihklar

Eger Grup’un, geg¢mis olaylar sonucunda cari bir yasal ya da akdi vecibesi varsa ve bu vecibeyi yerine getirmek
icin kaynak c¢ikisi gerekmesi muhtemelse ve vecibenin tutarina dair giivenilir tahmin yapilabiliyorsa,
karsiliklar ayrilir.

Karsilik olarak kaydedilen tutar, bilango tarihi itibartyla mevcut vecibeyi yerine getirmek i¢in gereken bedelin,
vecibenin icerdigi risk ve belirsizlikler dikkate alinarak yapilan en iyi tahminidir.

Eger paranin zaman degerinin etkisi onemli ise, karsiliklar, vecibeyi ddemek igin gerekmesi beklenen
harcamanin bugiinkii degerine, paranin zaman degerinin ve vecibeye Ozel risklerin cari piyasa
degerlendirmesini yansitan vergi-dncesi oran kullanilmak suretiyle indirgenerek olciiliir. Zamanin ge¢mesi
nedeniyle karsiliklardaki artislar faiz gideri olarak kaydedilir.

Bir karsilig1 kapatmak i¢in gereken ekonomik faydalarin bir kisminin ya da tamaminin bir {i¢iincii sahistan
geri alinmasi (0rnegin, vecibenin bir sigorta poligesi kapsaminda olmasi nedeniyle) beklendiginde, geri
O6demenin alinmas1 hemen hemen kesinse varlik kayd1 yapilir.

Eger Grup’un kiilfetli bir kontrati varsa, kontrat kapsaminda mevcut ylkiimliilik kaydedilmekte ve karsilik
olarak 6l¢iilmektedir. Kiilfetli bir kontrat, kontrat kapsamindaki yiikiimliiliikleri yerine getirmenin kaginilamaz
maliyetlerinin, onun kapsaminda elde edilmesi beklenen ekonomik faydalardan yiiksek oldugu bir kontrattir.

Kritik Muhasebe Tahminleri: Hukuki ihtilaf ve idari takibatlardan dogabilecek potansiyel zararlar igin
karsiliklarin belirlenmesinde tahminlerin kullanimi 6nemlidir. Grup, hukuki ihtilaf ve idari takibatlardan
dogabilecek potansiyel zararlari, sézkonusu zararlarin muhtemel oldugu ve UMS 37’ye "Karsiliklar, Sarta
Bagli Yiikiimlilikler ve Sarta Bagli Varliklar" uygun olarak tahmin edilebilir oldugu 6l¢iide tahmin etmekte
ve karsilik ayirmaktadir. Bu tahminleri yaparken 6nemli 6l¢iide muhakemede bulunulmaktadir ve Grup’un
nihai yiikiimliiliikleri nihai olarak esasli 6l¢iide farkli olabilir.

Hukuki meselelere dair sarta bagli durumlar, pek ¢ok belirsizlige konudur ve miinferit meselelerin sonuglari,
belli bir giivence ile ongoriilebilir degildir. Sarta bagli durumlarin olasilifint degerlendirirken ve bunlara dair
tahminlerde bulunurken 6nemli 6lgiide muhakemede bulunulmasi gerekmekte olup ve Grup’un nihai
yiikiiml{iliigii nihai olarak esash 6l¢iide farkli olabilir. Grup’un hukuki ihtilaf, tahkim ve idari takibatlara dair
toplam yiikiimliiliigli, vaka bazinda saptanir ve diger faktorlerin yani sira, her davanin ilerleyisi, benzer
vakalarda Grup’un deneyimi ve digerlerinin deneyimi ve hukuk miisavirinin goris ve fikirleri dikkate alinarak
muhtemel zararlara iliskin olarak yapilan bir tahmini temsil eder. Grup’un hukuki ihtilaf konularinin sonucunu
ongormek, 6zellikle davacilarin belirli olmayan ve 6nemli miktarda tazminat talep ettigi davalarda, i¢sel olarak
zordur. Grup’un adli, idari ve tahkim takibatlar1 hakkinda bilgi i¢in bakiniz Not 27 "Karsiliklar".

Gelir Vergileri

Grup, konsolide finansal tablolara dahil edilmis olan iglemlerin cari ve ertelenmis vergi sonuglarini, ilgili kaza
dairelerinin vergi kanunlarinin hiikiimlerine gore kaydetmektedir. Cari ve ertelenmis vergiler, kar veya zararlar
arasinda muhasebelestirilir, fakat eger vergi dogrudan 6zkaynaklar veya diger kapsamli gelirler arasinda
kaydedilen kalemlerle ilgili ise, ilgili vergiler de ona gére dogrudan ozkaynaklara ya da diger kapsamli
gelirlere kaydedilir.

Mevcut varliklarin ve yiikiimliiliiklerin finansal tablolardaki defter degerleri ile bunlarin vergi matrahlar
arasindaki gecici farkliliklara, yararlamilmayan vergi kaybina ve yararlanilmayan vergi alacaklarma
atfedilebilen gelecekteki vergisel sonuglar i¢in, ertelenmis vergi alacaklar1 ve yiikiimliilikkleri kaydedilir.
Ertelenmis vergi alacaklari, yalnizca, yararlanilmayan vergi kayiplarina, yararlanilmayan vergi alacaklarina
ve diistilebilir gegici farkliliklara karsilik miisait olan vergilendirilebilir yeterince kar olmasimin muhtemel
oldugu ol¢iide kaydedilir.



Ertelenmis vergi alacaklar1 ve yiikiimliiliikleri, bilango tarihinde kanunlagmis ya da yiiriirliige girmek iizere
olan vergi oranlarina ve vergi kanunlarina dayali olarak, varligin gergeklestigi ya da ylkimliiliigiin 6dendigi
donemde gegerli olmasi beklenen vergi oranlar lizerinden 6l¢iiliir.

Cari vergi varliklart ve yiikiimliiliikleri, (1) vergi raporlamasi yapanla ayni kurulustan ya da kuruluslar
grubundan kaynaklandiginda, (2) mahsup i¢in hukuken kullanilabilir bir hak bulundugunda ve (3)
netlestirilmesi veya es zamanl olarak ger¢eklesmesi amaglandiginda, mahsup edilir.

Ertelenmis vergi alacaklar ve yiikiimliiliikleri, cari vergi varliklarini ve yiikiimliiliiklerini mahsup etmek i¢in
kanunen kullanilabilir bir hak bulundugunda ve ertelenmis vergi varliklarin ve yiikiimliiliikklerinin ayn1 vergi
makami tarafindan, vergi raporlamasi yapanla ayni kurulusa veya kuruluslar grubuna konulan gelir vergileri
ile ilgili oldugunda mahsup edilir.

Ertelenmis vergi yiikiimliiliikleri, gegici farkliligin ters isleminin zamanlamasinin Grup tarafindan kontrol
edildigi ve farkin 6ngoriilebilir gelecekte geri donmemesinin muhtemel oldugu durumlar haricinde, bagh
kuruluslara, subelere ve iliskili kuruluslara ve ortak girisimlerdeki paylara yapilan yatirimlardan kaynaklanan
vergilendirilebilir gecici farkliliklar tizerinden ayrilir. Ertelenmis gelir vergisi varliklari, yalmzca, farkliliklarin
ongoriilebilir gelecekte geri donmesi muhtemel oldugu ve bu gegici farkliliklara karsilik yeteri kadar
vergilendirilebilir gelirin miisait olacagi 6l¢iide, bu yatirnmlardan kaynaklanan diisiilebilir gecici farkliliklar
tizerinden ayrilir.

UMS 39 kapsaminda AFS olarak, UFRS 9 kapsaminda ise FVTOCI olarak siniflandirilan hazir yatirimlarin,
nakit akim riskinden korunma islemlerinin ve dogrudan 6zkaynaklara bor¢ veya alacak kaydedilen diger
kalemlerin gercege uygun deger 6l¢iimii ile ilgili ertelenmis vergiler de dogrudan diger kapsamli gelirlere borg
veya alacak kaydedilir, ve sonradan, ertelenmis verginin ilgili oldugu temeldeki islem veya olay konsolide
gelir tablosuna kaydedildikten sonra, o ertelenmis vergiler de konsolide gelir tablosuna kaydedilir.

Hisse bazli 6deme islemleri icin, Grup, hisselere ddenen bedelle ilgili olarak vergi indirimi alabilir. Vergi
agisindan diistilebilir tutar, kaydedilmis kiimiilatif ticret giderlerinden farkli olabilir. Bir raporlama tarihinde
Grup’un, gelecekteki beklenen vergi indirimlerini, cari hisse fiyatina dayali olarak hesaplamasi gerekmektedir.
Tgili cari ve ertelenmis vergi sonuglari, donemin konsolide gelir tablosunda gelir veya gider olarak kaydedilir.
Eger vergi acisindan diisiilebilir ya da diisiilebilir olmas1 beklenen tutar, kiimiilatif iicret giderinden fazla
olursa, artan vergi indirimi 6zkaynaklara kaydedilir.

Kritik Muhasebe Tahminleri: Ertelenmis vergi varliklarinin tutarini belirlemede Grup, ileriki doneme tagimaya
uygun donemlerin incelemesini de yaparak ve yararlanilabilir vergi planlama imkanlarmi ve ilgili diger
miilahazalar1 dikkate alarak, tarihsel vergi kapasitesi ve karlilik bilgisini ve gegerli ise, onayl is planlarina
dayal1 faaliyet sonucu tahminlerini kullanmaktadir. Tarihsel vergi kapasitesinin analizi, raporlama tarihinde,
yakin zamanda bir zarar gegmisi olup olmadiginin tespitini igerir ve genellikle cari ve iki dnceki finansal yilin
kalic1 farkliliklari i¢in diizeltmeye tabi tutulan vergi 6ncesi sonuglara dayalidir. Her ¢eyrekte Grup, gelecekteki
karliliga dair varsayimlarmi da dahil ederek, ertelenmis vergi varliklari ile ilgili tahminini yeniden
degerlendirmektedir.

Grup, ertelenmis vergi varliklari ile ilgili muhasebe tahminin kritik muhasebe tahmini olduguna inanmaktadir,
zira dayanak varsayimlar donemden doneme degisebilmektedir ve Onemli yOnetim muhakemesi
gerektirmektedir. Ornegin, vergi kanunu degisiklikleri veya faaliyet performansmna dair gelecek
projeksiyonlarindaki degiskenlikler, ertelenmis vergi varliginda degisiklige yol acabilir. Eger Grup net
ertelenmis vergi varliklarinin tamamini veya bir kismin1 gelecekte gerceklestiremezse, séz konusu tespitin
yapildigi donemde, ertelenmis vergi varliklarinda bir diizeltme, gelir vergi giderine ya da dogrudan
Ozkaynaklara borg yazilir. Eger Grup dnceden kabul edilmemis olan ertelenmis vergi varliklarin1 kaydedecek
olursa, sdz konusu tespitin yapildigi donemde, ertelenmis vergi varliklarinda bir diizeltme, gelir vergisi
giderine ya da dogrudan 6zkaynaklara alacak kaydedilir.



Tahminlerin kullanimu, belirsiz gelir vergisi pozisyonlarindan dogabilecek potansiyel zararlar i¢in karsiliklar
belirlemede de 6nemlidir. Grup, belirsiz gelir vergisi pozisyonlarindan dogabilecek potansiyel zararlar1 UMS
12, “Gelir Vergileri” ve IFRIC 23’¢e “Gelir Vergisi Muamelesinin Belirsizligi” gére tahmin etmekte ve karsilik
ayirmaktadir. Bu tahminlerin yapilmasinda 6nemli muhakeme gerekmektedir ve Grup’un nihai
yiikiimliiliikleri sonugta 6nemli 6lciide farkl: olabilir.

Grup’un ertelenmis vergileri hakkinda daha fazla bilgi (ve muhasebelestirilen ertelenmis vergi varliklar
hakkinda rakamsal aciklamalar) i¢in bakiniz Not 34 "Gelir Vergileri".

Sirket Birlesmeleri ve Azinhk Paylarn

Grup, sirket birlesmelerinin muhasebesi i¢in satin alma yontemini kullanmaktadir. Grup’un bir bagh kurulusun
kontroliinii elde ettigi tarihte, satin almanin maliyeti, devredilen nakdi ve gayrinakdi bedel (sermaye araclari),
varsa sarta bagli bedel, satin alinan kurulusta 6nceden elde tutulan sermaye pay1 ve iistlenilen ya da katlanilan
yiikiimliilikler dahil olmak {izere verilen bedelin gercege uygun degeri {izerinden Olgiiliir. Satin almanin
toplam maliyetinin ve satin alinan kurulusta varsa azinlik paylarinin, satin alinan net tespit edilebilir varliklarin
gercege uygun degerinden Grup’un payinin iistiinde olan kisim, serefiye olarak kaydedilir. Eger satin alma
maliyetinin ve varsa azinlik paylarmin toplamu, tespit edilebilir net varliklarin ger¢ege uygun degerinden
disiikse (negatif serefiye), diger gelirlerde kazang raporlanabilir. Satin alma ile ilgili maliyetler, gergeklestigi
donem icinde gider olarak muhasebelestirilir.

Asamalar halinde gergeklestirilen sirket birlesmelerinde ("adim adim satin alma"), satin aliman kurulusta
onceden elde tutulan sermaye paylari, satin alma tarihi ger¢ege uygun degerinden Ol¢iiliir ve ortaya ¢ikan
kazang veya zarar varsa, kar veya zarara yansitilir. Onceden elde tutulan bir yatirimla ilgili olarak dnceki
donemlerde diger kapsamli gelirlerde muhasebelestirilen tutarlar, Grup’un 6nceden elinde tuttugu sermaye
payini dogrudan elinden ¢ikarmasi halinde gerekecek olanla ayni esasa gére muhasebelestirilir.

Azmlik paylari, konsolide bilangoda, Grup’un hissedarlar 6zkaynaklarindan ayr1 bir 6zkaynak bileseni olarak
gosterilmektedir. Azinlik paylarina atfedilebilir net kar, konsolide gelir tablosunda ayrica agiklanmaktadir.
Bagli kuruluslardaki miilkiyet paylarinda, kontrol degisikligine yol agmayan degisiklikler, sermaye payi
hamilleri arasinda iglemler olarak muamele edilmektedir ve hisse senedi ihra¢ primi (APIC) olarak
raporlanmaktadir.

Satilmak iizere Elde Tutulan Duran Varhklar

Miinferit finansal-olmayan duran varliklar (ve elden ¢ikarilacak gruplar), sadece sdzkonusu varliklarin (ve
elden ¢ikarilacak gruplarin) mutat satis kosullarina tabi olarak mevcut halleriyle hemen satilmaya miisait
olmalar1 ve satilmalarinin yiiksek ihtimal olarak addedilmesi halinde, satilmak iizere elde tutulan olarak
siniflandirilmaktadir. Bir satisin yiiksek ihtimal olmasi igin, yonetim bir satis plani taahhiidii altinda olmali,
aktif olarak bir alic1 artyor olmali ve bekleyen 6nemli bir idari onay olmamalidir. Ayrica, varliklar (ve elden
cikarilacak gruplar), cari gergege uygun degeri agisindan makul bir satis fiyat1 ile aktif olarak pazarlanmali ve
satisin bir y1l iginde tamamlanmas1 bekleniyor olmalidir. Satilmak {lizere elde tutulan siniflandirmasi kriterine
uyan finansal-olmayan duran varliklar (ve elden ¢ikarilacak gruplar), defter degerleri ile gercege uygun deger
eksi elden ¢ikarma maliyetinin diisiik olani iizerinden Olgiiliir ve bilangoda "Diger varliklar" ve "Diger
yiikiimliilikler" arasinda sunulur. Duran varliklar (ve elden ¢ikarilacak gruplar) satilmak iizere elde tutulan
olarak simiflandirildiginda, karsilastirmali veriler yeniden ifade edilmemektedir. Eger elden ¢ikarilacak grup,
finansal araglar igeriyorsa, bunlarin defter degerinde diizeltmeye izin verilmemektedir.



Maddi Duran Varhklar

Maddi Duran Varliklar, sahip oldugumuz ve kendi kullanimimizda olan mallari, kiralanan gayrimenkullerdeki
tadilatlari, doseme ve ekipman ve yazilimlar1 (yalnizca isletim sistemleri) kapsar. Kullanim hakk: varliklari,
Grup’un konsolide bilangcosunda maddi duran varliklar ile birlikte gosterilmektedir. Sahip oldugumuz ve kendi
kullanimimizda olan mallar, maliyet eksi birikmis amortisman ve birikmis deger diistikliigii zararlar1 tizerinden
defterlerde taginir. Amortisman genellikle, varliklarin hesaplanan faydali omiirleri boyunca dogrusal yontem
kullanilarak kaydedilir. Hesaplanan faydali 6miir araligi gayrimenkuller i¢in 25 ile 50 yil arasi, doseme ve
ekipmanlar i¢in ise 3 ile 10 yil arasidir (satin alinan binalarda basta yapilan iyilestirmeler dahil). Mecur
iyilestirmeleri aktiflestirilmekte ve sonradan, kira siiresi ile onarimin hesaplanan faydali émriiniin daha kisa
olani1 tizerinden dogrusal esasa gore amortismana tabi tutulmaktadir ki bu faydali 6miir genellikle 3 ile 18 yil
arasindadir. Gayrimenkullerin ve ekipmanlarin amortismani genel ve idari giderlere dahil edilir. Bakim ve
onarimlar da genel ve idari giderlere yazilmaktadir. Elden ¢ikarilan varliklardan kazanclar ve zararlar diger
gelirlere dahil edilir.

Maddi duran varliklar, her ii¢ aylik raporlama tarihinde, deger diisiikliigiine isaret edebilecek hususlara karsi
degerlendirilmektedir. Eger bdyle bir isaret mevcutsa, gergege uygun deger eksi elden ¢ikarma maliyetleri ile
kullanimdaki degerin daha yiiksegi olan geri-kazanilabilir tutar tahmin edilmelidir ve geri-kazanilabilir tutari
defter degerinden diisiik oldugu o6lgiide bir deger diisiikliigii gideri kaydedilmektedir. Kullanimdaki deger,
varliktan elde edilmesi beklenen gelecekteki nakit akimlarinin bugiinkii degeridir. Bir varligin deger
disiikliigiiniin kaydedilmesinden sonra, amortisman gideri, varligin giincel defter degerini yansitmak {izere
gelecek donemlerde diizeltmeye tabi tutulur. Eger bir deger diisiikliigiiniin sonradan ters kaydi yapilirsa,
amortisman gideri de ileriye doniik olarak diizeltilir.

Finansal Garantiler

Finansal garanti sézlesmeleri, diizenleyenin, belirli bir bor¢lunun bir bor¢ aracinin kosullar1 ¢ergevesinde
O0deme yapamamasi nedeniyle sozlesmenin hamilinin katlanacagi zarar1 karsilamak iizere belirli 6demeler
yapmasini sart kogan sdzlesmelerdir.

Grup, gercege uygun deger esasina gore yonetilen belli yazili finansal garantilere, gercege uygun deger
opsiyonunu uygulamayr se¢mistir. Grup’un gergcege uygun degerden belirlemedigi finansal garantiler
baslangicta finansal tablolarda garantinin verildigi tarihteki gercege uygun degerden kaydedilir. ilk kayittan
sonra, Grup’un bu garantiler kapsamindaki yiikiimliiliikleri, baslangicta kaydedilen tutar eksi kiimiilatif
tilkenme paylar1 ile, bilango tarihi itibariyla finansal yiikiimliiligii 6demek i¢in gereken harcamanin en iyi
tahmininden yiiksek olan1 olarak 6l¢iiliir. Bu tahminler, benzer islemlerdeki ve gegmisteki zararlar deneyimine
ve yonetimin en iyi tahmin kararina dayali olarak belirlenir.

Garantilere dair yiikiimliiliiklerdeki olas1 artislar, konsolide gelir tablosunda kredi deger diisiis karsiliklarina
kaydedilir.

Leasing islemleri (UFRS 16 — sadece 2019)

Grup, agirlikli olarak arazi ve binalar igin kiraci sifatiyla kira sdzlesmelerine girmektedir. Diger kategoriler
sirket araglar1 ve teknik/IT ekipmanidir.

Grup, kontratin bir kira kontrati olup olmadigini veya bir kira icerip igermedigini, yani kontratin belirlenmis
bir varligin kullanimini, bedel karsiliginda bir siire i¢in kontrol etme hakki verip vermedigini, kontratin
basinda degerlendirmektedir.

Grup, dayanak varlik diisiik degerde olmadikea, siiresi 12 aydan fazla olan biitiin kiralar i¢in tek bir kayit ve
Ol¢lim yaklagimi uygulamaktadir. Kiraci olarak, kira baslangi¢ tarihinde Grup, kiralanan varligi kullanma
hakkini temsil eden kullamim hakki varligi ve kira 6demesi yapma yiikiimliiliigiinii temsil eden bir kira
yiikiimliiliigii muhasebelestirmektedir.



Kullanim hakki varligi, maliyet eksi birikmis amortisman ve deger diistikliigii zararlar1 tizerinden 6l¢iilmekte
ve bu yiikiimliiliiklerin yeniden dl¢limii halinde ayarlamaya tabi tutulmaktadir. Kullanim hakki varliginin
maliyeti, baglangi¢ tarihinde veya 6ncesinde yapilan kira 6demeler i¢in diizeltmeye tabi tutulmus olarak kira
yiikiimliiliikleri tutarini icermekte, art1 varsa katlanilan ilk dogrudan maliyetleri ve dayanak varligi sokmenin
ve kaldirmanin veya bulundugu yeri eski haline getirmenin maliyetlerinin bir tahmini, eksi varsa alinan
tesviklere gore ayarlamaya tabi tutulmaktadir. Kullanim hakki varliklar kira donemi boyunca dogrusal
yonteme gore amortismana tabi tutulmaktadir.

Bu kira ytikiimliiliigii, kira donemi boyunca yapilacak kira 6demelerinin bugiinkii degerinden 6l¢iilmektedir.
Kira 6demeleri sabit 6demeleri (6ziinde sabit 6demeler dahil) eksi kira tesviki alacaklar1 ve bir endekse veya
orana dayali degigken kira 6demelerini icermektedir. Bir endekse veya orana dayali olmayan degisken kira
O0demeleri, 6demeyi tetikleyen olay veya durumun gerceklestigi donemde gider olarak kaydedilmektedir.

Kira 6demelerinin buglinkii degerini hesaplarken Grup, kira baslangi¢ tarihindeki kademeli bor¢glanma
oranini kullanmaktadir, ¢iinkii kiranin igerisindeki zimni faiz orami hazir sekilde belirlenemeyebilir.
Baslangig tarihinden sonra, kira yiikiimliiliikleri tutari, faiz artigin1 yansitmak icin artirilmakta ve yapilan kira
O0demeleri kadar dislirilmektedir. Ayrica, eger bir degisiklik, kira siiresinde degisiklik veya kira
O0demelerinde degisiklik (6r., o kira 6demelerini belirlemede kullanilan endeks veya orandaki bir degisiklik
nedeniyle gelecekteki odemelerdeki degisiklik) olursa kira yiikiimliiliiklerinin defter degeri yeniden
Olclilmektedir.

Kullanim hakki varliklari, her ii¢ aylik raporlama tarihinde bir deger diisiikliigli belirtisi olup olmadig
bakimindan degerlendirilmektedir. Eger boyle bir belirti olursa, geri kazanilabilir tutar, yani gercege uygun
deger eksi elden ¢ikarma maliyeti ile kullanimdaki degerin, yiiksek olani tahmin edilmeli ve geri kazanilabilir
tutarin, defter degerinden diisiik oldugu kadariyla bir deger diisiikliigii gideri kaydedilmelidir. Bir varligin
deger disiikliigiiniin kaydedilmesinden sonra, varligin revize edilmis defter degerini yansitmak igin
gelecekteki donemlerde amortisman giderinde ayarlama yapilir. Eger bir deger diistikliigli sonradan ters kayit
yapilirsa, amortisman giderinde de ileriye doniik ayarlama yapilir.

Grup, kullanim hakki varhiklarim “Maddi Duran Varliklar”, kira yiikiimliliiklerini ise “Diger
Yiikiimliiliikler” igerisinde sunmaktadir.

Grup, kira vadeli kiralari, yani kira siiresi baslangig tarihinden itibaren 12 ay veya daha kisa olan kiralar igin
kisa vadeli kira muhasebelestirme istisnas1 uygulamaktadir. Ayrica diisiik degerli sayilan teknik/IT
ekipmaninin kiralari i¢in disiik degerli varlik kirast muhasebelestirme istisnas1 uygulamaktadir. Kira vadeli
kiralar ve diisiik degerli varlik kiralart ile ilgili kira 6demeleri, kira donemi boyunca dogrusal esasa gore gider
olarak muhasebelestirilmektedir.

Leasing islemleri (UMS 17 — sadece énceki donemler)

Grup, igyerleri i¢in, agirlikli olarak arazi ve binalar i¢in kiraci sifatiyla kira sozlesmelerine girmektedir. Diger
kategoriler sirket araclari ve teknik/IT ekipmanidir. Bu soézlesmelerin hiikiim ve kosullari, kiranin
baslangicinda ekonomik 6ziline gore degerlendirilmis ve kiralar operasyonel kiralama ya da finansal kiralama
olarak siniflandirilmstir.

Finansal kiralama ¢ergevesinde tutulan varliklar baslangicta konsolide bilangoda, kiralanan malin gergege
uygun degerine esit tutar iizerinden, ya da daha diisilkse, minimum kira 6demelerinin bugiinkii degerinden
kaydedilmistir. Kiraya verenin buna mukabil yiikiimliiliigli, Grup’un konsolide bilangosunda finansal kiralama
yiikiimliiligii olarak kaydedilmistir. Minimum kira 6demelerinin bugiinkii degerini hesaplamada kullanilan
iskonto orani, ya tespit etmek miimkiinse kira s6zlesmesinde yer alan faiz orani, ya da alternatif bor¢lanma
orani olmustur. Arizi kiralamalar, gerceklestigi donem iginde gider olarak kaydedilmistir.



Operasyonel leasing kira borglari, kiracinin malin fiziki kontroliinii eline aldig: tarihten baslayan kira siiresi
boyunca dogrusal esasa gore gider olarak kaydedilmistir. Kira tesvikleri kira giderinden indirim olarak
muamele edilmis ve bunlar da kira siiresi boyunca dogrusal esasa gore kaydedilmistir. Operasyonel kiralama
cercevesinde ortaya cikan arizi kiralamalar, katlanildigr donem icinde gider olarak kaydedilmistir.

Personel Sosyal Haklar
Emekli Maaslar

Grup, birkag tane emeklilik plan1 sunmaktadir. Tanimh katki (yatirim esasli emeklilik) planlarina ek olarak,
tanimhi fayda (maas esasli emeklilik) plan1 olarak muhasebelestirilen emeklilik planlar1 da bulunmaktadir.
Grup’un biitlin tanimhi katki planlarmin varliklari, bagimsiz olarak idare edilen fonlarda tutulmaktadir.
Aidatlar genellikle maasin bir yiizdesi olarak belirlenir ve galisanin verdigi hizmete, yani genellikle hizmet
yilina dayali olarak, katki yapilan yilda giderlestirilir.

Tanimli fayda plani olarak muhasebelestirilen biitiin emekli maasi planlari, tanimli fayda yiikiimliligliniin ve
ilgili servis maliyetlerinin bugiinkii degerini belirlemek icin birim-kredi projeksiyonu yontemi kullanilarak
degerlenir. Bu yontemde tespit, demografi, maas artiglari ve faiz ve enflasyon oranlari hakkinda varsayimlar
iceren aktlieryal hesaplamalara dayalidir. Aktiieryal kazancglar ve zararlar diger kapsamli gelirler arasinda
kaydedilir ve geceklestigi donemin 6zkaynaklar1 arasinda sunulur. Grup’un emeklilik planlar1 genellikle
fonlanan planlardir.

Diger Istihdam-Sonrasi Faydalar

Ayrica Grup, cogunlugu Birlesik Devletlerde ikamet eden, hélihazirda ¢alisan veya emekli olmus belli sayida
personel igin, fonlanmayan istihdam sonrasi tibbi aidat fonlar1 siirdiirmektedir. Bu planlar belirli miktarda
kesinti karsilandiktan sonra emeklilerin uygun tibbi ve dis¢ilik giderlerinin belirtilen yiizdelerini 6demektedir.
Grup, bu planlari sosyal haklarin vadesi geldiginde nakit esasina gore fonlamaktadir. Emekli maag1 planlarina
paralel olarak bu planlar da birim-kredi projeksiyonu yontemi kullanilarak degerlenir. Aktiieryal kazanglar ve
zararlar gerceklestigi donemde tamamen diger kapsamli gelirler arasinda kaydedilir ve 6zkaynaklarda sunulur.

Emeklilik haklarinin ve diger istihdam sonrasi haklarin muhasebesi ile ilgili daha fazla bilgi i¢in Not 33
"Calisanlara Saglanan Haklar” kismina bakiniz.

Kidem Tazminati

Kidem tazminati, istthdam Grup tarafindan normal emeklilik tarihinden 6nce sonlandirildiginda veya bir
calisanin bu tazminatlar karsiliginda goniilli olarak isten g¢ikarilmayr kabul ettigi durumlarda ortaya gikar.
Grup, eger Grup’un gercekei bir vazgegme olasiligl olmadan detayli bir resmi plani taahhiit ettigi ortaya
konulabiliyorsa, isten ¢ikarma tazminatim yiikiimliiliik ve gider olarak kaydetmektedir. Goniillii olarak isten
cikarilmay tesvik icin bir teklif yapilmasi halinde, isten ¢ikarma tazminati, teklifli kabul etmesi beklenen
personel sayisina gore dl¢iilmektedir. Raporlama doneminin sonundan sonraki on iki aydan daha ilerisine denk
gelen tazminatlar bugiinkii degerine indirgenmektedir. Iskonto orami, yiiksek kalitede kurumsal tahvillerin
piyasa getirisine bakilarak belirlenir.

Hisse Bazh Ucretlendirme

Hisse senedi araglari olarak siniflandirilan édiillerin iicret gideri, teberru tarihinde hisse bazli 6diiliin gergege
uygun degerine dayali olarak 6l¢iiliir. Hisse odiilleri i¢in, gercege uygun deger, hissenin kote piyasa fiyatindan
personel tarafindan tahsil edilmeyecek olan beklenen temettiilerin bugiinkii degeri diisiilerek bulunan rakamin,
varsa kazanilma tarihinin 6tesindeki kisitlamalarin etkisine gore diizeltilmis halidir. Bir ddiillin, tadilattan
hemen sonraki ger¢ege uygun degerinin, tadilattan hemen onceki gergege uygun degerinden fazla olacagi
sekilde tadil edilmesi halinde, yeniden 6l¢lim yapilir ve bunun sonucunda gercege uygun degerdeki artis, ilave
ticret gideri olarak kaydedilir.



Grup kaydedilen iicret giderlerinin mahsup tutarini ilave ddenmis sermayeye (APIC) kaydeder. Ucret giderleri,
ya personelin, ddiillerin iliskin oldugu hizmetleri verdigi siire boyunca, ya da dilimler halinde verilen odiiller
icin dilimlerin siiresi boyunca, dogrusal esasa gore kaydedilir. Fiili hak kayiplari olmasi ya da beklentilerde
degisiklik olmasi halinde beklenen hak kaybi tahminleri periyodik olarak diizeltilir. Erken emeklilik
karsiliklar1 nedeniyle sembolik ama Onemsiz bir hizmet siiresi igeren teberrularla ilgili gider kaydinin
zamanlamasi, giderin tiikenme paylar siiresinin, teberru tarihinden, kazanilma tarihine kadar degil de,
personelin ddiile uygunluk kriterini karsiladig: tarihe kadar olmak iizere kisaltilmasi suretiyle hizlandirilir.
Dilimler halinde verilen 6diiller i¢in, her dilim, ayr1 bir 6diil olarak addedilir ve ayr1 ayr1 amortismana tabi
tutulur.

Nakden 6denebilen hisse bazli édiiller i¢in ticret giderinin, her bilango tarihinde gergege uygun deger dlgiimii
yeniden yapilir ve ilgili c¢alisanin hizmet verdigi kazanma donemi boyunca kaydedilir. Buna dair
yiikiimliilikler, 6denene kadar diger yiikiimliiliikler arasinda yer alir.

Hisse Senetlerini Satin Alma Yiikiimliiliigii

Deutsche Bank hisselerinin vadeli alimlar1 ve Deutsche Bank hisselerinin temel olusturdugu, yazilan satis
opsiyonlari, hisse adedi sabitse ve sabit tutarda nakit icin fiziki teslim gerekliyse, hisse senetlerini satin alma
yiikiimliiliikleri olarak raporlanir. Baslangigta yiikiimliiliik, vadeli islemin veya opsiyonun 6deme tutarinin
bugiinkii degerinden kaydedilir. Deutsche Bank hisselerinin vadeli alimlari ve yazilan satis opsiyonlari igin,
6zkaynaklara buna mukabil gider yazilir ve hisse senetlerini satin alma yiikiimliiliigli olarak siniflandirilan
6zkaynaklar olarak raporlanir.

Yiikiimliliikler tahakkuk esasina gore muhasebelestirilir ve yiikiimliiliik {izerinden faiz gideri (paranin zaman
degeri olan vade farklarindan ve temettiilerden olusur) olarak raporlanir. Bu vadeli alimlarin ve yazilan satis
opsiyonlarinin édenmesi tizerine, yikimliiliik itfa edilir ve 6zkaynaklara yazilan tutar, sirket biinyesindeki
hisse senetleri olarak yeniden siniflandirilir.

Bu vadeli s6zlesmelere tabi olan Deutsche Bank hisse senetleri, temel hisse bagina kar hesaplamalari agisindan
dolasimda addedilmez, ancak, gergekte seyreltici etkisi oldugu Olgiide seyreltilmis hisse basina kar
hesaplamalarina dahil edilir.

Deutsche Bank hisselerinin dayanak varlik oldugu opsiyon ve vadeli sozlesmeler, eger hisse adedi sabitse ve
fiziki teslimin zorunlu ise, 6zkaynaklar olarak siniflandirilmaktadir. Deutsche Bank hisselerinin dayanak varlik
oldugu biitiin diger tiirev sozlesmeler, gercege uygun deger farki kar/zarara yansitilan finansal
varliklar/yiikiimliliikler olarak kaydedilir.

Konsolide Nakit Akim Tablolar1

Konsolide nakit akim tablosu ag¢isindan, Grup’un nakit ve nakit benzeri varliklar1 arasinda, hemen nakde
dondistiiriilebilen ve tabi oldugu deger degisimi riskinin Oonemli olmadig1r oldukca likit yatirnmlar da
bulunmaktadir. Bu yatirimlar arasinda, nakit ve merkez bankalarindaki bakiyeler ve bankalardaki vadesiz
mevduatlar bulunmaktadir.

Grup’un, nakit akimlarini, operasyonel, yatirim veya finansman kategorisine tahsisi, is modeline ("yonetim
yaklasimi") baglidir. Grup igin temel operasyonel faaliyet, finansal varliklar1 ve finansal yiikiimliliikleri
yonetmektir. Dolayisiyla, uzun vadeli bor¢lanma senedi ihraci ve yonetimi, bor¢lanmanin temel gelir getirici
faaliyet olmadig1 finansal-olmayan bir sirkette finansman kategorisinin pargasi iken, Grup i¢in ana operasyonel
faaliyettir.

Grup, 6deme oOnceligine sahip uzun vadeli bor¢lanma senetlerinin ihracini operasyonel faaliyet olarak
gormektedir. Oncelikli uzun vadeli bor¢lanma senetleri, Yatirim Bankasi is kolu tarafindan tasarlanan ve
gerceklestirilen ve gelir getirici faaliyetler olan yapilandirilmis tahvillerden ve varliga dayali menkul
kiymetlerden olugsmakta olup, diger bileseni Hazine tarafindan ihrag¢ edilen ve diger fonlama kaynaklan ile
karsilikl1 takas edilebildigi addedilen borglanma senetleridir; fonlama maliyetlerinin tamami, karliliklarini
saglayabilmeleri i¢in isletmelerin faaliyetlerine tahsis edilmektedir.



Sermaye benzeri uzun vadeli bor¢larla ve trust imtiyazli menkul krymetlerle ilgili nakit akimlari, dncelikli
uzun vadeli borglarla ilgili olanlardan farkli goriilmektedir, ¢linkii bunlar, temelde idari sermaye
zorunluluklarini karsilamak {izere, Grup’un sermayesinin ayrilmaz bir pargasi olarak yonetilmektedir. Sonug
olarak, bunlar faaliyetle ilgili diger yiikiimliiliklerle degistirilemez, ancak 6zkaynaklarla degistirilebilir ve bu
nedenle de finansman kategorisinin bir pargasidir.

Nakit akim tablosunda yer alan tutarlar, bilangoda bir donemden sonrakine yasanan hareketlerle tam olarak
denk degildir, ¢iinkii bunlar, kambiyo islemleri nedeniyle olan hareketler ve konsolide sirketler grubundaki
degisikliklerden dolay1 yagsanan hareketler gibi nakit dig1 kalemleri hari¢ tutmaktadir.

Gergege uygun deger farki kar/zarara yansitilan olarak tasinan bakiyelerdeki hareketler, defter degerini
etkileyen biitiin degisiklikleri yansitir. Buna, piyasa hareketlerinin ve nakit giris ve ¢ikislarinin etkisi de
dahildir. Gercege uygun degerden tasinan bakiyelerdeki hareketler, genellikle operasyonel nakit akimlarinda
sunulmaktadir.



02- Yakin Zamanda Benimsenen ve Yeni Muhasebe Tebligleri

Yakin zamanda Benimsenen Muhasebe Tebligleri

Asagidaki muhasebe tebligleri Grup ile ilgilidir ve bu konsolide finansal tablolarin hazirlanmasinda 2019 yili
icinde benimsenmistir.

Faiz Oram Gostergesi Reformu (UFRS 9, UMS 39 ve UFRS 7’de giincellemeler)

Eyliil 2019°da IASB, faiz orani gostergelerinin (Or. bankalar arasi teklif edilen faiz oranlari— IBOR’lar)
asamali olarak devreden cikarildig1 dénemde ortaya c¢ikacak belirsizliklere karsi, spesifik riskten korunma
muhasebe zorunluluklart kapsaminda kolaylik 6ngdren, ve etkilenen riskten korunma muhasebe iligkisi igin
spesifik aciklama zorunluluklar1 6ngéren “Faiz Oran1 Gostergesi Reformu: UFRS 9, UMS 39 ve UFRS 7°de
Glincellemeler” yayimlamistir. Giincellemeler, 1 Ocak 2020’de veya sonrasinda baglayan yillik donemler
icin gecerli olup, erkenden uygulanmasina izin verilmektedir. AB, giincellemeleri Ocak 2020’de onaylamis
olup, bu onay, Grup i¢in standardin etkenden benimsenmesinin miimkiin oldugu anlamina gelmektedir.
Grup glincellemeleri 1 Ocak 2019’den itibaren benimsemistir.

Grup, LIBOR ve diger IBOR’lardan RFR’lere gecisin sorunsuz olmasi amaciyla Grup ¢apinda bir program
olugturmustur. Program 2018 yilinda olusturulmus olup, Grup’un Finans Midiirii tarafindan sponsor
olunmustur ve her bdliim, bolge ve altyap1 birimince iist diizey temsilciler icermektedir. Program, Grup’un
cesitli faiz orami gostergelerine dayali pozisyonlarinin belirlenmesine ve rakamlarin belirlenmesine,
alternatif RFR’leri referans alan iiriinleri alip satma ve Grup’un IBOR’lar1 referans alan mevcut kontratlarini
degerlendirme olanagin1 6ngérmeye odaklanmistir. Grup’un yaklasimi, gecis risklerini, sistemlerin,
siireglerin ve stratejinin, eski oranlarm kullanimindan sorunsuz gegisi saglamasmi ve alternatif referans
oranlar lizerinden alim satimi desteklemesini temin etmek kapsamli degisim programinin bir parcasi olarak
tasavvur etmektedir.

UFRS 16 Kiralar

1 Ocak 2019’da Grup, tek kiract muhasebe modeli getiren ve kiracinin, dayanak varlik diisiik degerli
olmadikga siiresi 12 aydan uzun olan biitiin varliklar i¢in varlik ve yiikiimliiliik kaydetmesini zorunlu kilan
UFRS 16’y1 “Kiralar” benimsemistir. Bir kiraci, kiralanan dayanak varligi kullanma hakkini temsil eden
bir kullamm hakki ve kira &demesi yapma yiikiimliliigiini temsil eden bir kira ylikiimliligi
muhasebelestirmek zorundadir. Kiraya verenler i¢cin mevcut muhasebede sadece ufak degisiklikler
olacaktir. Standarda gore ayrica kuruluslar finansal tablo kullanicilarina daha bilgilendirici ve daha gegerli
aciklamalar yapmak zorundadir.

Grup, UFRS 16’y1 Grup ¢apinda bir uygulama programiyla uygulamistir. Kiralarin ¢gogunlugu arazi ve
binalar igindir; diger kategoriler sirket araglar1 ve teknik/IT ekipmanidir.

Grup, kira oldugu tespit edilen kontratlara, gecis doneminde UMS 17 “Kiralar” ve IFRIC 4’{in “Bir
Diizenlemenin Kira icerip icermediginin Belirlenmesi” uygulayarak UFRS 16’daki pratik tedbiri
uygulamustir.



Grup, karsilastirmali rakamlari yeniden ifade etmeksizin, modifiye edilmis geriye doniik gegis yaklagimini
uygulamay1 se¢mistir. Modifiye edilmis geriye doniik yaklasimda Grup, her kira i¢in, ya (i) kullanim hakki
varligini kira yikiimliiligii ile ayn1 tutarda 6lgme, ya da (ii) kullanim hakki varligimi gecis iskonto orani
kullanarak geriye doniik 6lgme arasinda se¢im yapabilmistir. Yaklagim (ii) i¢in, kullanim hakki varligi ile
kira yiikiimliiliigii arasindaki fark, gecis asamasinda dagitilmamis karlar acilis bakiyesinde diizeltme olarak
muhasebelestirilmistir.

Ik uygulamada Grup, UMS 17 kapsaminda operasyonel leasing olarak smiflandirilan kiralara (i)
yaklagimini uygularken, daha biiyiik emlak kiralari i¢in Grup (ii) yaklagimini uygulamig, bunun sonucunda
gecis doneminde toplam 6zkaynaklarda vergi sonrast 137 milyon Euro tutarinda diizeltme yapilmustir.

Ek olarak, 6nceden kiilfetli operasyonel kiralar i¢in kaydedilen karsiliklar ve tahakkuk etmis operasyonel
ylikiimliiliikler, gecis sonras1t muhasebe kayitlarindan ¢ikarilmis ve kullanim hakki varliklarinin degeri ayni
miktarda diistirilmiistiir.

UFRS 16’nin  uygulanmasinin  etkisi, konsolide bilancoda kullanim hakki varliklariin
muhasebelestirilmesiyle ilgili olarak 3.2 milyar Euro artis, ilgili yiikiimliiliiklerde de 3.6 milyar Euro artis
olmustur. Bu, dagitilmamis karlarin vergi sonrasi net 136 milyon Euro tutarinda azalmasina yol agmuistir.

mnl. €

31 Aralik 2018 itibartyla operasyonel leasing taahhiitleri 6,264
Kisa vadeli kiralar ve diisiik degerli varlik kiralar1 icin kabul edilen muhasebelestirme muafiyetleri (35)
Uzatma ve fesih opsiyonlarmin farkli muamele edilmesinden dogan diizeltmeler 376
Heniiz baslamamus kontratlar i¢in operasyonel leasing taahhiitleri (2,819)
Diger! 97
1 Ocak 2019 itibariyla indirgenmemis kira yiikiimliilikleri 3,884
Indirgeme (agirlikh ortalama kademeli borclanma oran1 %2.18 (310)
UFRS 16’nn ilk uygulanmasindan dogan, 1 Ocak 2019 itibariyla muhasebelestirilmis kira yiikiimlilikleri 3,575
1 Ocak 2019 itibartyla finansal kiralamadan kira yiikiimliiliikleri 27
1 Ocak 2019 itibartyla muhasebelestirilmis toplam kira yiikiimliilikleri 3,601

! Aslen kapsam dis1 birakilmis veya feshedilmis kiralar, operasyonel giderler, elektrik, gaz, vb. maliyetler, KDV, sat-geri-kirala iglemleri.

UFRS 2015-2017 dongiilerinde iyilestirmeler

1 Ocak 2019°da Grup, IASB’nin 2015-2017 déngiileri i¢in y1illik iyilestirme projesi kapsaminda birden fazla
UFRS standardinda IASB tarafindan yayimlanan gilincellemeleri benimsemistir. Bu, UFRS 3 “Sirket
Birlesmeleri”, UMS 12 “Gelir Vergileri” ve “UMS 23 Borglanma Maliyetleri” ile ilgili sunum, kayit veya
Ol¢im bakimindan muhasebe degisikliklerine yol acan giincellemelerden ve terminoloji veya diizenleme
giincellemelerinden olugsmaktadir. UMS 12, UMS 32 kapsaminda 6zkaynak olarak siniflandirilan finansal
araglar ile ilgili temettii 6demelerinin kar dagitimi sayildigi durumlarda o temettii 6demeleri iizerinden gelir
vergisinin muhasebe muamelesini netlestirmek {izere gilincellenmistir. O temettii 6demeleri ile ilgili gelir
vergisi, gelir tablosuna gelir vergisi gideri veya indirimi olarak dahil edilmektedir. Giincellemelerin, Grup’un
konsolide finansal tablolar1 lizerinde 6nemli bir etkisi olmamisgtir.

IFRIC 23 “Gelir Vergisi Muamelesi ile ilgili Belirsizlik”

1 Ocak 2019°da Grup, gelir vergisi muameleleri hakkinda belirsizlik olan durumlarda UMS 12 kayit ve 6l¢iim
zorunluluklarinin nasil uygulanacagini netlestiren ve cari ve ertelenmis vergi varliklar veya ylikiimliiliikleri
i¢in gecerli olan IFRIC 23’1 “Gelir Vergisi Muamelesi ile ilgili Belirsizlik” benimsemistir. IFRIC 23’¢ gore
belirsiz vergi muameleleri, belirsizligin ¢ozliimiinii hangi yaklasimin daha iyi ongordiigiine



bagli olarak bir veya daha fazla belirsiz vergi muamelesi ile birlikte ya da ayr1 olarak degerlendirilecektir.
Degerlendirme i¢in bir vergi otoritesinin, tetkik etme hakkina sahip oldugu rakamlan tetkik edecegi ve o
tetkikleri yaparken ilgili biitiin bilgileri tam olarak bildigi varsayilacaktir. Eger bir vergi muamelesinin vergi
otoriteleri tarafindan kabulii olas1 goriilmiiyorsa, belirsiz vergi muamelesinin ¢6ziimiinii en iyi hangi yontemin
ongordiigiine baglh olarak ya en olasi tutar1 ya da beklenen degeri kullanarak o belirsizligin yansitilmasi
gerekmektedir. [IFRIC 23’iin, Grup’un konsolide finansal tablolar1 {izerinde bir etkisi olmamustir.

Yeni Muhasebe Tebligleri

Asagidaki muhasebe tebligleri 31 Aralik 2019 itibariyla yiirtirliikte degildir, dolayisiyla bu finansal tablolarin
hazirlanmasinda uygulanmamustir.

UFRS 3 Sirket birlesmeleri

Ekim 2018’de IASB, UFRS 3 “Sirket birlesmelerinde” giincellemeler yayimlamistir. Bu gilincellemeler, bir
isletmenin mi yoksa bir grup varligin mi satin alindigimnin tespitini netlestirmektedir. Isletmenin giincellenen
tanimi, isletmenin ¢iktisinin miisterilere mallar ve hizmetler saglamak oldugunu vurgularken, onceki tanim
yatinnmcilar ve digerleri i¢in temettiiler seklinde getirilere, daha diisilk maliyetlere veya diger ekonomik
faydalara odaklanmakta idi. Isletme ile bir grup varlik arasindaki ayrimi yapmak &nemlidir, zira satin alan,
sadece bir isletmeyi satin aldiginda serefiye kaydeder. Giincellemeler 1 Ocak 2020°de veya sonrasinda
baslayan yillik donemler igin gecerli olacak olup, erkenden benimsenmesine izin verilmektedir.
Giincellemelerin  Grup’un konsolide finansal tablolar1 iizerinde 6nemli bir etkisi olmayacaktir. Bu
giincellemeler AB tarafindan heniiz onaylanmamugtir.

UFRS 17 Sigorta Sozlesmeleri

Mayis 2017°de IASB, standardin kapsamindaki sigorta sézlesmelerinin kayit, 6l¢iim, sunum ve agiklamalari
icin ilkeleri belirleyen UFRS 17’yi “Sigorta Sozlesmeleri” yayimlamistir. UFRS 17, sirketlere, sigorta
sOzlesmelerini ulusal muhasebe standartlarina gére muhasebelestirmeye devam etme imkani tanimis ve ¢ok
sayida farkli yaklagima yol agmis olan UFRS 4’tin yerini almaktadir. UFRS 17, UFRS 4’iin yarattig1
problemleri, biitlin sigorta sozlesmelerinin tutarli bir sekilde muhasebelestirilmesini zorunlu kilarak ¢6zmiis
ve hem yatirimcilara hem de sigorta sirketlerine faydali olmustur. Sigorta yiikiimliiliikleri, tarihsel maliyet
yerine cari degerler kullanilarak muhasebelestirilecektir. Bilgiler diizenli olarak giincellenecek, finansal
tablolarin kullanicilarina daha yararli bilgi saglayacaktir. UFRS 17, 1 Ocak 2021°de veya sonrasinda baglayan
yillik donemler i¢in gecerlidir. Grup’un giincel is faaliyetlerine istinaden, baglangicta UFRS 17’nin, Grup’un
konsolide finansal tablolar1 tizerinde 6nemli bir etkisi olmayacag1 tahmin edilmektedir. Standart heniiz AB
tarafindan onaylanmamustir.

03- Satin Almalar ve Elden Cikarmalar

Sirket Birlesmeleri

2019, 2018 ve 2017 yillarinda Grup, sirket birlesmesi olarak muhasebelestirilen herhangi bir satin alma islemi
gerceklestirmemigtir.



Elden Cikarmalar

2019, 2018 ve 2017 yillarinda Grup, ¢ok sayida bagli kurulusun/sirketin elden ¢ikarilmasini
sonu¢landirmistir. Bu elden c¢ikarmalar aslen Grup’un oOnceden satilmak {izere elde tutulan olarak
siniflandirdigr sirketlerden olusmaktadir. Dolayisiyla, 2019 yilinda elden ¢ikarilanlar aslen Portekiz’deki
Ozel & Ticari Miisteriler isinin satisin1 icermekte iken, 2018 yilinda elden ¢ikarilanlar Polonya’daki Ozel &
Ticari Banka isinin kismi satisini igermistir. 2017°de elden ¢ikarilanlar, Grup’un Arjantin’deki baglh kurulusu
Deutsche Bank S.A. ve Sal. Oppenheim’in Liiksemburg merkezli fon yonetimi ve saklama sirketini
icermistir. Bu islemler hakkinda daha fazla detay igin liitfen Not 24’e “Satilmak Uzere Elde Tutulan Duran
Varliklar ve Elden Cikarilacak Gruplar” bakiniz. Bu elden ¢ikarmalar karsiliginda tahsil edilen toplam bedel
(nakit kismi1) 2019, 2018 ve 2017°de sirastyla 1.8 milyar Euro (nakit 1.8 milyar Euro), 398 milyon Euro (nakit
270 milyon Euro) ve 129 milyon Euro’dur (nakit). Bu elden ¢ikarmalara dahil olan varliklar ve yilikiimliiliikler
asagidaki tabloda gosterilmektedir.

m. € 2019 2018 2017
Nakit ve nakit benzeri varliklar 0 50 47
Geri kalan biitiin varliklar 2,713 4,619 848
Elden cikarilan toplam varhklar 2,714 4,669 895
Elden cikarilan toplam yiikiimliiliikler 1,003 6,035 814

04- Faaliyet boliimleri ve Tlgili Bilgiler

Faaliyet bolimleri ile ilgili asagidaki bilgiler, faaliyet boliimlerinin, tepe yonetim (yani Deutsche Bank
Yonetim Kurulu) tarafindan faaliyet boliimlerine kaynak tahsis etmek ve finansal performansini
degerlendirmek i¢in kuruluslarin diizenli olarak gbzden gecirilen bilesenleri hakkindaki dahili raporlara dayali
olarak sunumunu gerektiren "yonetim yaklagimima" gore hazirlanmistir.

Faaliyet Boliimleri

Grup’un faaliyet boliimii raporlamasi, boliimlerin finansal performans degerlendirmesinin ve boliimlere
kaynak tahsisinin esasini olusturan dahili yonetim raporlama sistemlerindeki organizasyonel yapiy1 izler.
Organizasyonel yapidaki degisiklikler nedeniyle dnceki donemin karsilastirmali sunumunda bazi rakamlar
yeniden ifade edilmistir.

7 Temmuz 2019°da duyurulan stratejiye gore, operasyonlarimiz 2019 yilinin tigilincii ¢eyreginde asagidaki
kurumsal bdliimlerden olusan yeni bir boliim yapisi ile yeniden organize edilmistir:

— Kurumsal Banka (“KB”),

— Yatirim Bankasi (“YB”),

— Ozel Banka (“OB”),

— Varlik Yonetimi (“VY™),

— Sermaye Serbest Birakma Birimi (“SSBB”)

— Kurumsal & Diger (“K&D”)

Deutsche Bank’in dnceden raporlanan faaliyet boliimii bilgileri ile karsilastirmali olarak temel degisiklikler
asagida belirtilmistir.

Kurumsal Banka, 6nceden eski Kurumsal & Yatirim Bankasinin bir pargasi olan Global Islem Bankasini ve
onceden Ozel & Ticari Isinin (Almanya) bir parcas1 olan Alman Ticari Miisteriler boliimiinii igermektedir.
2019’un dordiincii ¢eyreginde Kurumsal Banka ile Ozel Banka arasindaki dagilimlardaki yeni ince
ayarlamalar yapilmis olup, Almanya’daki kiiciik 6lcekli ticari miisterilere yonelik dnceden Ozel Banka
igerisinde raporlanan is birimi artik Kurumsal Banka igerisinde raporlanmaktadir.



Onceden eski Kurumsal & Yatirim Bankasinin bir pargasi olan Yatirim Bankas1, Deutsche Bank’1in Thra¢ &
Danigsmanlik islerini icermektedir. Yatirnm Bankasi ayrica Sabit Getiri, Doviz (FIC) Satis & Alim-satimi,
Global Kredi Alim-satim, D&éviz, Faiz Oranlar1 ve Gelisen Pazarlar Borglanma Senetleri is birimlerini de
icermektedir.

Ozel Banka ii¢ is biriminden olusmaktadir. Ozel Banka Almanya, Almanya’daki &zel miisterilere hizmet
vermektedir. Ozel ve Ticari Isletmeler Uluslararasi, Italya, Ispanya, Belcika ve Hindistan’daki 6zel ve kiigiik
isletme miisterilerine ve ticari ve kurumsal miisterilere hizmet vermektedir. Ayrica, Ozel Banka kiiresel
olarak Servet Yonetimi miisterilerini de kapsamaktadir. Ozel Bankaya dahil olan is birimleri énceden Ozel
& Ticari Banka boliimiiniin bir parcasi olarak agiklanmakta idi. 2019°un dérdiincii geyreginde Ozel Banka
ile Kurumsal Banka arasindaki dagilimlarda yeni ince ayarlamalar yapilmis olup, Almanya’daki daha kii¢iik
olcekli ticari miisterilere yonelik dnceden Ozel Bankada raporlanan is birimi artik Kurumsal Banka igerisinde
raporlanmaktadir.

Varlik Yonetimi, DWS markasi altinda faaliyet gostermektedir. Varlik Y6netimi, Deutsche Bank’in dnceki
faaliyet boliimlerine gore degismemis olup, bireysel yatirimcilara ve kurumlara genis bir Aktif, Pasif ve
Alternatif Varlik Yonetimi iiriinleri ve hizmetleri yelpazesinde yatirim ¢éziimleri sunmaktadir.

Yeni Sermaye Serbest Birakma Birimi (SSBB) olusturmakla, halen diisiik getirili varliklarin, karlilig: diistik
islerin ve artik stratejik sayilmayan islerin kullandig1 sermayenin serbestlestirilmesini planlamaktadir. Bu,
Hisse Senedi Satis & Alim-satim islerinin, daha diisiik getirili sabit getiri pozisyonlariin, 6zellikle Faiz
Oranlarmin, 6nceki KYB Stratejik olmayan portfoyliniin ve Portekiz ve Polonya’daki perakende
operasyonlar1 da dahil olmak iizere Ozel & Ticari Banka isinde ¢ikilan islerin hemen hemen tamamini
icermektedir. BNP Paribas ve Deutsche Bank, Deutsche Bank’in Birincil Finans ve Elektronik Hisse Senedi
miisterilerine hizmet siirekliligi saglanmasi i¢in bir ana islem s6zlesmesi imzalamistir. S6zlesme kapsaminda
Deutsche Bank, miisteriler BNP Paribas’ya gegene kadar platformu isletmeye devam edecektir.

Kurumsal & Diger, miinferit faaliyet bolimlerine tahsis edilmeyen ve merkezi olarak tutulan gelirleri,
maliyetleri ve kaynaklar1 igcermektedir.

Kargilagtirma donemlerinin sunumu buna gore ayarlanmistir.

Faaliyet Boliimii Karimin veya Zararmin Ol¢iimii

Faaliyet Boliimii raporlamasi, faaliyet bolimii sonuglarinin, bu not igerisinde “Faaliyet Boliimleri bazinda
Operasyonel Sonuglar”" kisminda sunuldugu iizere, faaliyet boliimlerinin ve konsolide finansal tablolarin
sonuglarinin mutabakatint da igeren yoOnetim raporlama ydntemlerine dayali olarak sunulmasini
gerektirmektedir. Her faaliyet boliimii hakkinda verilen bilgiler, faaliyet boliimiiniin kar veya zarari, varliklart
ve diger bilgiler hakkindaki dahili raporlara dayalidir ve bunlar tepe yonetim tarafindan diizenli olarak gézden
gecirilmektedir. Faaliyet Boliimlerinin varliklar, Grup’un i¢ yonetim raporlamasinda konsolide bakis acisina
dayali olarak gosterilmektedir, yani rakamlar faaliyet boliimleri arasindaki bakiyeleri igermemektedir.

Grup’un yonetim raporlamasinda kullanilan UFRS ile uyumlu olmayan muhasebe yontemleri, ya degerleme
ya da smiflandirma farklarimi yansitmaktadir. En biilyiik degerleme farklari, yonetim raporlamasinda gercege
uygun deger 6l¢iimiine karsilik UFRS kapsaminda amortismana tabi tutulmus maliyet, ve kendi hisselerimizin
alim-satim sonuglarinin yonetim raporlamasinda gelirlerde (YB’de), UFRS kapsaminda ise



Ozkaynaklarda kaydedilmesi ile ilgilidir. Ana siniflandirma farki, azinlik haklari ile ilgili olup, gelirlerden,
kredi deger diisiis karsiliklarindan, faiz dis1 giderlerinden ve gelir vergisi giderlerinden azinlik hissedarlarinin
payini temsil eder. Azinlik paylar1 yonetim raporlamasinda isletmelerin vergi 6ncesi kariin bir bileseni olarak
(ve Konsolidasyon & Diizeltmelerde [K&D] ters kayitla) raporlanirken, UFRS kapsaminda net karin tahsisinin
bir bileseni olarak raporlanir.

Grup’un is faaliyetlerinin 6zellikleri ¢ok ¢esitli oldugu ve faaliyetleri birbiriyle entegre oldugu igin, gelir ve
gider kalemlerini faaliyet bolimleri arasinda dagitmak igin belli tahminlerde ve muhakemelerde
bulunulmustur.

Yonetim raporlama sistemleri, Grup’un harici net faiz gelirlerini, kullanilan veya her faaliyet boliimiiniin
faaliyetleriyle saglanan fonlamanin, dahili kaynaklarin transfer fiyatlandirmasina dayali degerine gore tahsis
etmektedir. Ayrica, kendi sermaye fonlamasi bulunan kanunen bagimsiz birimleri olan rakiplerle
karsilastirilabilirligi korumak icin Grup, her faaliyet boliimiiniin ortalama 6zkaynaklardaki payina paralel
olarak konsolide sermayesine net varsayilan faiz avantaji tahsis etmektedir.

2019’un ii¢iincii ceyreginde, yonetim gereci olarak etkinligini artirmak ve fonlama maliyeti optimizasyonunu
daha iyi desteklemek i¢in FTP cercevesi degistirilmistir. Yeni FTP cergevesi, fonlama maliyetlerinin ve
faydalarinin, riske gore diizeltilmis sekilde ve Grup capinda tek diizen halinde firmanin is boliimlerine
tahsisini daha dogru yapmay1 amaglamaktadir. Metodoloji degisiklikleri, 2019 yili i¢in genel grup fonlama
maliyetlerini etkilememektedir, ancak ¢erceve, maliyetlerin ve faydalarin faaliyet boliimleri arasinda yeniden
dagiliminin yapilmasina yol agmistir. Bu yeniden dagilim sonucunda YB ve SSBB fayda saglarken, OB ve
KB’de fonlama faydalarinda 6nceki metodolojiye gore kismi bir azalis ile dengelenmistir. Yeni ¢ergevenin
uygulamaya konulmasi ile ilgili maliyetler, yeni gergeve asamali olarak devreye girerken K&D’de
tutulmustur. Bu maliyetler, ylikiimliiliiklerin uzun vadeli niteligini yansitir sekilde zaman i¢inde amortismana
tabi tutulacaktir.

2019’un birinci yarisinda yeni FTP gercevesinin etkisi, YB ve SSBB’nin sonuglarinda, sirasiyla yaklasik 140
milyon Euro ve 30 milyon Euro tutarinda olumlu etki olacak iken, KB, OB ve K&D sonuglari sirastyla 20
milyon Euro, 30 milyon Euro ve 120 milyon Euro daha diisiik olacaktir.

Yeni FTP cergevesinin 2018 yilinin tamamindaki etkisi, YB ve SSBB sonuglarinda sirasiyla yaklagik 200
milyon Euro ve 40 milyon Euro olumlu etki olurken, KB, OB ve K&D sonuglari sirastyla yaklasik 60 milyon,
60 milyon ve 120 milyon Euro daha diisiik olurdu.

Yeni FTP ¢ergevesinin 2017 yilinin tamamindaki etkisi, YB ve SSBB sonuglarinda sirasiyla yaklagik 230
milyon Euro ve 40 milyon Euro olumlu etki olurken, KB, OB ve K&D sonuglari sirastyla yaklasik 60 milyon,
60 milyon ve 150 milyon Euro daha diisiik olurdu.

Yonetim, i¢ raporlama sisteminin bir parcasi olarak Ozkaynak ve ilgili rasyolar igin belli Olgiiler
kullanmaktadir, ¢iinkii bu o6lgiilerin, faaliyet boliimlerinin finansal performansinin daha kullanigh bir
gostergesini sunduguna inanmaktadir. Grup, yatinnmcilara ve analistlere, yonetimin Grup’un iglerini nasil
yonettigini daha iyi kavramalarini saglamak ve Grup’un sonuglarini daha iyi anlamalarina imkan vermek igin
bu 6l¢iileri agiklamaktadir. Bu 6l¢iiler arasinda sunlar bulunmaktadir:

Ortalama Ozkaynak tahsisi: Ozkaynaklar Grup’un faaliyet boliimlerine tamamen, her faaliyet boliimiiniin
idari sermaye talebine dayal1 olarak dagitilmaktadir. idari sermaye talebi, her faaliyet boliimiiniin, Grup’un
Ozkaynaklar Asama 1. sermaye oranina, Grup’un Kaldirag oranma ve Grup’un Stres altinda Sermaye Kaybina
birlesik katkisini yansitmaktadir. Ug boyutun her birindeki katkilar, Grup igin géreli dnemlerini ve kisitlilik
diizeylerini yansitacak sekilde agirliklandirilmaktadir. Ozkaynaklar Asama 1. sermaye oranina ve Kaldirag



oranina katkilar, CRR/CRD kurallarinin tam uygulandigi varsayimiyla, Risk-Agirlikli Varliklar (RWA) ve
Kaldirag Oranina Maruz durum (LRE) iizerinden 6l¢iilmektedir. Grup’un Stres altinda Sermaye Kaybi,
Grup’un tanimli bir stres senaryosu altinda genel ekonomik riske maruz olma durumunun bir 6lgiistidiir.
Serefiye ve diger maddi olmayan varliklar, tahsis edilen maddi 6zkaynaklarin ve ilgili getirilerin tespitine
imkan tammak icin, Grup’un faaliyet béliimlerine dogrudan atfedilmektedir. Ozkaynaklar ve maddi
Ozkaynaklar aylik bazda tahsis edilmekte ve ¢eyrekler bazinda ve yilin tamamu i¢in ortalamasi alinmaktadir.

Net gelirlerin bir bileseni olarak net faiz gelirleri, vergi dncesi kar (zarar) ve ilgili oranlar, Yatirrm Bankasi
icin A.B.D.’de vergiden muaf menkul kiymetler i¢in tamamen vergilendirilebilir-dengi esasina gore
sunulmustur. Bu, yonetimin, vergilendirilebilir ve vergiden muaf menkul kiymetlerin performansini,
karsilastirilabilir esasa gore dlgmesine imkan saglamaktadir. Sunumdaki bu degisim, Yatirim Bankasi net faiz
gelirlerinde 2019 yilinin tamami igin 35 milyon Euro (2018 yilinin tamamu i¢in 42 milyon Euro, 2017 yilinin
tamamut i¢in 114 milyon Euro) artisa yol agmustir. Bu artig, Grup konsolide rakamlarinda K&D’de ters kayit
ile dengelenmistir. Net faiz gelirlerinin tamamen vergilendirilebilir-dengini belirlemede kullanilan vergi orani,
A.B.D.’de vergiden muaf menkul kiymetlerin ¢ogunlugu icin 2019 ve 2018 yillarinda %21, 2017 yilinda ise
%35°tir.



Faaliyet Boliimii Bazinda Faaliyet Sonuclar:

Grup’un faaliyet boliimlerinin sonuglari, ve UFRS kapsaminda konsolide faaliyet sonuglar1 ile mutabakat

asagidaki tablolarda sunulmustur.

2019
Sermaye
Serbest
min. €. Kurumsal Yatirim Ozel Varlik Birakma Kurumsal & Toplam
(aksi belirtilmedikge) Banka Bankasi Banka Yo6netimi Birimi Diger  Konsolide
Net gelirlert 5,264 6,961 8,245 2,332 208 155 23,165
Kredi zaran karsiliklar 286 109 342 1 (14) 0 723
Faiz dis1 giderler
Ucret ve yan haklar 1,044 2,468 3,519 832 443 2,836 11,142
Genel ve idari giderler 3,169 3,763 3,978 851 2,811 (2,320) 12,253
Serefiye ve diger maddi olmayan varliklarm deger
dustklagi 492 0 545 0 0 0 1,037
Yeniden yapilandirma faaliyetleri 137 169 126 29 143 40 644
Toplam faiz dis1 giderler 4,842 6,401 8,168 1,711 3,397 556 25,076
Azinlik paylari 0 20 0) 152 1 (173) 0
Vergi 6ncesi kar (zarar) 137 433 (265) 468 (3,177) (229) (2,634)
Maliyet/gelir oran1 %92 %92 %99 %73 A/D A/D %108
Varliklar? 227,703 502,821 282,773 9,936 259,224 15,217  1.297.674
Duran varliklara eklemeler 9 497 405 27 2 381 1,322
Risk-agirlikl varhiklar® 56,522 118,622 75,442 9,527 45,874 18,029 324,015
Kaldirag pozisyonu (tamamen uygulanmis) 262,505 439,354 292,028 4,643 126,905 42,605 1.168.040
Ortalama tahsis edilmis 6zkaynaklar 9,280 23,639 12,241 4,836 10,174 0 60,170
Ortalama 6zkaynaklarm vergi sonrasi getirisi > %0 %1 %(2) %7 %(23) A/D % (10)
Ortalama maddi 6zkaynaklarin vergi sonrasi getirisi ° %0 %1 %(2) %18 %(23) AD % (11)
! Sunlari igerir:
Net faiz geliri 2,579 2,685 5,133 (39) 76 3,315 13,749
Ozkaynak yontemi uygulanan yatirimlardan net kar
(zarar) 3 32 14 49 12 1 110
2 Sunlari igerir:
Ozkaynak yontemi uygulanan yatirimlar 66 412 82 276 90 4 929

A/D— Anlaml degil

3 Grup diizeyinde ortalama maddi 6zkaynaklarin ve ortalama 6zkaynaklarin vergi sonrasi getirisi, Grup i¢in raporlanan ve 31 Aralik 2019°da sona eren y1l igin
%(100) olan etkin vergi oranini yansitmaktadir. Grup’un faaliyet boliimlerinin ortalama maddi 6zkaynaklarin ve ortalama 6zkaynaklarin vergi sonrasi getirisi i¢in
erkin vergi orani, faaliyet boliimlerine atfedilmeyen kalic1 farkliliklarin etkisini harig tutacak sekilde ayarlamaya tabi tutulmus olup, 31 Aralik 2019’da sona eren

yilda faaliyet boliimii vergi oranlar1 %28 olmustur.



2018

min. €. Kurumsal Yatirim Ozel Varlik Sermaye Serbest Kurumsal & Toplam
(aksi belirtilmedikge) Banka Bankas1 Banka Ydnetimi Birakma Birimi Diger Konsolide
Net gelirler? 5,263 7,467 8,641 2,187 1,878 (120) 25,316
Kredi zarar1 kargiliklari 145 70 347 (1) (36) 1 525
Faiz dis1 giderler
Ucret ve yan haklar 1,035 2,666 3,613 787 635 3,079 11,814
Genel ve idari giderler 2,780 3,650 3,932 929 2,652 (2,656) 11,286
Serefiye ve diger maddi olmayan varhklarin deger
dusiikligii 0 0 0 0 0 0 0
Yeniden yapilandirma faaliyetleri 31 200 49 19 62 (1) 360
Toplam faiz dig1 giderler 3,846 6,517 7,593 1,735 3,349 421 23,461
Azinlik paylari 0 24 (0) 85 1 (109) 0
Vergi dncesi kar (zarar) 1,273 856 701 368 (1,435) (433) 1,330
Maliyet/gelir oran 3% 87 % 88 % 79 % AID AID 93 %
Varliklar? 215,177 458,191 288,513 10,030 370,363 5,864 1,348,137
Duran varhklara eklemeler 13 500 584 43 1 506 1,647
Risk-agirlikl varliklar 58,162 124,410 69,308 10,365 72,144 16,045 350,432
Kaldirag pozisyonu (tamamen uygulanmis) 247,137 419,313 299,577 5,044 281,109 20,746 1,272,926
Ortalama tahsis edilmis 6zkaynaklar 9,987 23,155 12,231 4,659 12,577 0 62,610
Ortalama maddi 6zkaynaklarin vergi sonrasi getirisi %9 %2 %4 %6 % (9) AID %(0)
Ortalama maddi 6zkaynaklarin vergi sonrasi getirisi %9 %2 %4 %17 % (9) AD %(0)
L Sunlari igerir:
Net faiz geliri 2,327 2,138 5,217 (51) 259 3,302 13,192
Ozkaynak yontemi uygulanan yatirimlardan net
kar (zarar)
2 Sunlari igerir: 3 157 2 41 10 6 219
Ozkaynak yontemi uygulanan yatirimlar 63 406 78 240 87 5 879

A/D— Anlamli degil

: Grup diizeyinde ortalama maddi 6zkaynaklarin ve ortalama 6zkaynaklarin vergi sonrasi getirisi, Grup i¢in raporlanan ve 31 Aralik 2018’de sona eren yil i¢in %74 olan etkin vergi oranint

yansitmaktadir. Grup’un faaliyet boliimlerinin ortalama maddi 6zkaynaklarin ve ortalama 6zkaynaklarin vergi sonrasi getirisi igin erkin vergi orani, faaliyet boliimlerine atfedilmeyen kalict

farkliliklarin etkisini harig tutacak sekilde ayarlamaya tabi tutulmus olup, 31 Aralik 2018’de sona eren yilda faaliyet boliimii vergi oranlar1 %28 olmustur.

2017
min. €. Kurumsal Yatirim Ozel Varlik Sermaye Serbest Kurumsal & Toplam
(aksi belirtilmedikge) Banka Bankasi Banka Yonetimi Birakma Birimi Diger Konsolide
Net gelirler* 5,376 8,303 8,732 2,532 2,044 (539) 26,447
Kredi zarari karsiliklar 41 51 325 (1) 110 (0) 525
Faiz dis1 giderler
Ucret ve yan haklar 1,104 2,866 3,635 812 758 3,078 12,253
Genel ve idari giderler 2,746 3,821 4,138 978 2,788 (2,497) 11,973
Serefiye ve diger maddi olmayan varliklarin deger
diigiiklugii 6 0 12 3 0 0 21
Yeniden yapilandirma faaliyetleri 20 40 358 6 21 1 447
Toplam faiz digi giderler 3,876 6,727 8,143 1,799 3,567 582 24,695
Azmlik paylar1 0 26 (12) 1 0 (16) 0
Vergi dncesi kar (zarar) 1,459 1,498 275 732 (1,633) (1,105) 1,228
Maliyet/gelir orani 2% 81 % 93 % 71% AID AID 93 %
Varliklar? 248,335 471,539 278,014 8,050 462,212 6,582 1,474,732
Duran varliklara eklemeler 2 124 655 60 3 960 1,803
Risk-agirlikli varliklar® 57,760 120,316 70,138 8,432 72,243 15,322 344,212
Kaldirag pozisyonu (tamamen uygulanmis) 275,580 426,311 289,314 2,870 384,435 16,378 1,394,886
Ortalama tahsis edilmig 6zkaynaklar 10,143 22,553 11,886 4,505 14,087 752 63,926
Ortalama maddi $zkaynaklarin vergi sonrasi getirisi 9 % 4% 1% 11% (8) % AID (2) %
Ortalama maddi §zkaynaklarin vergi sonrasi getirisi 10 % 4% 1% 59 % (9) % AID (2) %
! Sunlari igerir:

Net faiz geliri 2,433 2,122 5,120 (19) 667 2,055 12,378
Ozkaynak yontemi uygulanan yatirimlardan net
kar (zarar) 6 70 3 44 5 9 137
2 Sunlari igerir:
Ozkaynak yéntemi uygulanan yatirimlar 62 409 91 211 82 10 866

A/D — Anlamli degil

3 Risk-agirlikli varliklar ve sermaye oranlari, tamamen uygulanmis CRR/CRD 4 ’ye dayalidir.

4 Grup diizeyinde ortalama maddi 6zkaynaklarin ve ortalama dzkaynaklarin vergi sonrasi getirisi, Grup igin raporlanan ve 31 Aralik 2017°de sona eren yil igin %160
olan etkin vergi oranini yansitmaktadir. Grup’un faaliyet boliimlerinin ortalama maddi 6zkaynaklarin ve ortalama 6zkaynaklarin vergi sonrasi getirisi igin erkin vergi
orani, faaliyet boliimlerine atfedilmeyen kalict farkliliklarin etkisini harig tutacak sekilde ayarlamaya tabi tutulmus olup, 31 Aralik 2017°de sona eren yilda faaliyet

boliimii vergi oranlart %33 olmustur.



Kurumsal Banka

2018’den 2019’a

artis (azalig)

2017°den 2018’ye

arti (azals)

min. €.

(aksi belirtilmedikge) 2019 2018 2017 min. €. % min. €. %
Net gelirler

Global Islem Bankaciligi 3,842 3,901 4,030 (59) ) (129) ®3)
Ticari Bankacilik 1,422 1,362 1,346 60 4 16 1
Toplam net gelirler 5,264 5,263 5,376 1 0 (113) )
Kredi zaran karsiliklar 286 145 41 141 97 104 A/D
Faiz dis1 giderler

Ucret ve yan haklar 1,044 1,035 1,104 9 1 (69) (6)
Genel ve idari giderler 3,169 2,780 2,746 389 14 34 1
Serefiye ve diger maddi olmayan varliklarin deger 492 0 6 492 A/D (6) A/D
disiikligi

Yeniden yapilandirma faaliyetleri 137 31 20 106 A/ID 11 53
Toplam faiz dis1 giderler 4,842 3,846 3,876 996 26 (30) 1)
Azinlik paylari 0 0 0 0 A/D 0 A/D
Vergi 6ncesi kar (zarar) 137 1,273 1,459 (1,136) (89) (186) (13)
Toplam varliklar (milyar €)* 228 215 248 13 6 (33) (13)
Krediler (kredi zarar karsiliklar1 6ncesi briit, milyar €) 118 113 112 5 5 1 1
Calisan sayis1 (tam zamanh karsilig1) 7,428 7,353 7,649 75 1 (296) 4)

A/D- Anlamli degil

! Faaliyet bolimii varhiklari konsolide gériiniimii temsil etmektedir, yani tutarlara faaliyet boliimleri aras1 bakiyeler dahil degildir.

Yatirim Bankasi

2018’den 2019’a

artis (azalig)

2017°den 2018’ye

arti (azalis)

min. €.
(aksi belirtilmedikge) 2019 2018 2017 min. €. % mlin. €. %
Net gelirler
Sabit Getiri, Doviz (FIC) Satis & Alim-satim 5,534 5,646 6,679 (111) 2 (1,033) (15)
Hisse Senedi fhrag 123 184 178 (61) (33) 6 3
Tahvil Thrag 1,117 1,145 1,407 (27) ) (262) (19)
Danigsmanlik 366 456 477 (90) (20) (21) 4)
Ihra¢ & Danigmanlik 1,606 1,784 2,061 (178) (10) 277) (13)
Diger (179) 37 (438) (217) A/D 475 A/D
Toplam net gelirler 6,961 7,467 8,303 (506) @) (836) (10)
Kredi zarar karsiliklari 109 70 51 38 54 19 37
Faiz dis1 giderler
Ucret ve yan haklar 2,468 2,666 2,866 (199) (@) (200) ()]
Genel ve idari giderler 3,763 3,650 3,821 113 3 (171) 4)
Serefiye ve diger maddi olmayan varliklarin deger 0 0 0 0 A/D 0 A/D
distikligi
Yeniden yapilandirma faaliyetleri 169 200 40 (31) (15) 160 AID
Toplam faiz dis1 giderler 6,401 6,517 6,727 (116) 2) (210) 3)
Aznlik paylar 20 24 26 4) (18) 2) (8)
Vergi 6ncesi kar (zarar) 433 856 1,498 (423) (49) (642) (43)
Toplam varliklar (milyar €)* 503 458 472 45 10 (13) 3)
Krediler (kredi zarar karsiliklar1 6ncesi briit, milyar €) 75 65 53 10 16 12 23
Caligan sayisi (tam zamanli karsiligi) 10,095 9,960 10,674 135 1 (714) (©)

A/D- Anlaml degil

1Faaliyet boliimii varliklart konsolide goriiniimil temsil etmektedir, yani tutarlara faaliyet boliimleri aras1 bakiyeler dahil degildir.



Ozel Banka

2018’den 2019’a 2017°den 2018’ye
artig (azalig) artig (azalig)
min. €.
(aksi belirtilmedikge) 2019 2018 2017 mln. €. % min. €. %
Net gelirler:
Ozel Banka Almanya 5,116 5,453 5,253 337 (6) 200 4
Ozel ve Ticari isler Uluslararasl:L 1,442 1,441 1,457 1 0 (16) (1)
1,748 2,022 3) (274) (14
Servet Yonetimi 1,687 (61) )
Toplam net gelirler 8,245 8,641 8,732 (396) 5) (91) 1)
bilesenleri:
Net faiz geliri 5,133 5,217 5,120 (84) ) 97 2
Komisyon ve iicret gelirleri 2,925 2,826 2,994 99 4 (169) (6)
Geri kalan gelirler 187 598 617 (411) (69) (19) ?3)
Kredi zarari karsiliklar 342 347 325 (5) 1) 22 7
Faiz dis1 giderler:
Ucret ve yan haklar 3,519 3,613 3,635 (93) 3) (23) (1)
Genel ve idari giderler 3,978 3,932 4,138 46 1 (206) (5)
Serefiye ve diger maddi olmayan varliklarin deger 0 12 545 A/D (12) A/D
diisiikliigii 545
Yeniden yapilandirma faaliyetleri 126 49 358 77 155 (309) (86)
Toplam faiz dist giderler 8,168 7,593 8,143 575 8 (550) )
Azinlik paylari 0) ©) (12) 0) A/D 12 (100)
Vergi 6ncesi kar (zarar) (265) 701 275 (966) AID 426 155
Toplam varliklar (milyar €)2 283 289 278 6) ) 10 4
Krediler (kredi zarar karsiliklar1 6ncesi briit, milyar €) 230 221 215 9 4 6 3
Yonetim Altindaki Varliklar (milyar €)° 487 451 480 36 8 (29) (6)
Net akis (milyar €) 4 ) 3 7 A/D 5) A/D
Caligan sayisi (tam zamanl karsilig1) 37,266 38,415 39,272 (1,149) 3) (857) )

A/D- Anlaml degil

1 Ttalya ve Ispanya, Belgika ve Hindistan’daki operasyonlar1 kapsamaktadir.

2 Faaliyet boliimii varliklari konsolide goriiniimii temsil etmektedir, yani tutarlara faaliyet boliimleri aras1 bakiyeler dahil degildir.

3 Yonetim altindaki varhklar (a) miisteriler adina yatirim amaciyla tarafimizca elde tutulan varhklar ve/veya (b) tarafimizca yonetilen miisteri varliklari olarak tanimlanmaktadir. Yonetim altindaki
varliklar ihtiyari veya damismanlik esasina gore yonetilmektedir veya bu varliklar bankamiza yatirilmaktadir. Mevduatlar, yatirim amacina hizmet ediyorsa yonetim altindaki varhk sayilmaktadir. Ozel
Banka Almanya ve Ozel & Ticari Isler Uluslararasi faaliyet bolimlerinde bu, biitiin vadeli mevduatlari ve tasarruf mevduatlarini igermektedir. Servet Yonetiminde, biitiin miisteri mevduatlarinin aslen
yatirim amaciyla bankamizda tutuldugu varsayilmaktadir.

Varlik Yonetimi

2018’den 2019’a 2017°den 2018’ye

artis (azalis) artis (azalis)

min. €.
(aksi belirtilmedikge) 2019 2018 2017 min. €. % mlin. €. %
Net gelirler
Yonetim licretleri 2,141 2,115 2,247 26 1 (132) (6)
Performans ve islem ticretleri 201 91 199 111 122 (109) (55)
Diger (10) (19) 86 9 (48) (104) A/ID
Toplam net gelirler 2,332 2,187 2,532 146 7 (346) (14)
Kredi zaran karsiliklart 1 1) 1) 2 A/D 0) 67
Faiz dis1 giderler
Ucret ve yan haklar 832 787 812 45 6 (25) (3)
Genel ve idari giderler 851 929 978 (78) 8) (49) (5)
Serefiye ve diger maddi olmayan varliklarim deger
duigikligi 0 0 3 0 A/D (3) A/D
Yeniden yapilandirma faaliyetleri 29 19 6 10 51 13 A/D
Toplam faiz dis1 giderler 1,711 1,735 1,799 (23) () (64) (@)
Azinlik paylari 152 85 1 68 80 83 A/D
Vergi 6ncesi kar (zarar) 468 368 732 99 27 (364) (50)
Toplam varliklar (milyar €)* 10 10 8 0) () 2 25
Yonetim Altindaki Varliklar (milyar €)° 768 664 702 103 16 37) (5)
Net akig (milyar €) 25 (23) 16 48 A/D (38) A/D
Caligan sayisi (tam zamanli karsiligi) 3,924 4,013 4,002 (88) 2) 11 0

A/D- Anlamli degil
! Faaliyet boliimii varliklar1 konsolide goriiniimii temsil etmektedir, yani tutarlara faaliyet boliimleri arast bakiyeler dahil degildir.



Sermaye Serbest Birakma Birimi

2018’den 2019’a

2017’den 2018’e

artig (azalig) artig (azalig)
min. €.
(aksi belirtilmedikge) 2019 2018 2017 min. €. % min. €. %
Net gelirler 208 1,878 2,044  (1,670) (89) (166) (8)
Kredi zarar1 karsiliklari 14) (36) 110 22 (61) (146) A/D
Faiz dis1 giderler
Ucret ve yan haklar 443 635 758 (192) (30) (123) (16)
Genel ve idari giderler 2,811 2,652 2,788 159 6 (135) 5)
Serefiye ve diger maddi olmayan varliklarm deger
dustklugi 0 0 0 0 A/D 0 A/D
Yeniden yapilandirma faaliyetleri 0 62 21 81 132 40 189
Toplam faiz dis1 giderler 3,397 3,349 3,567 49 1 (218) (6)
Azinlik paylar 1 1 0 1 136 0 58
Vergi oncesi kar (zarar) (3,177) (1,435) (1,633)  (1,742) 121 198 (12)
Toplam varhiklar (milyar €)* 259 370 462 (111) (30) (92) (20)
Calisan sayis1 (tam zamanli karsilig1) 1,205 2,534 4,348 (1,329) (52) (1,814) (42)

A/D- Anlamli degil

! Faaliyet boliimii varliklart konsolide goriiniimii temsil etmektedir, yani tutarlara faaliyet boliimleri aras1 bakiyeler dahil degildir.

Kurumsal & Diger (K&D)

2018’den 2019’a

2017’den 2018’¢

artis (azalig) artis (azalig)
min. €.
(aksi belirtilmedikge) 2019 2018 2017 mln. €. % min. €. %
Net gelirler 155 (120) (539) 274 A/D 420 (78)
Kredi zarar1 kargiliklari 0 1 (0) (0) (84) 1 A/D
Faiz dis1 giderler
Ucret ve yan haklar 2,836 3,079 3,078 (242) (8) 1 0
Genel ve idari giderler (2,320) (2,656) (2,497) 336 (13) (159) 6
Serefiye ve diger maddi olmayan varliklarin deger
dusukliga 0 0 0 0 A/D 0 A/D
Yeniden yapilandirma faaliyetleri 40 1) 1 41 A/D 2) A/D
Toplam faiz dis1 giderler 556 421 582 135 32 (161) (28)
Aznlik paylari (173) (109) (16) (64) 58 93) A/ID
Vergi 6ncesi kar (zarar) (229) (433) (1,105) 204 47) 672 (61)
Calisan sayis1 (tam zamanli karsilig1) 27,679 29,463 31,590 (1,784) (6) (2,127) (@)

A/D- Anlaml degil



Kurulus Capindaki Aciklamalar

Grup’un Kurulus-Capindaki Acgiklamalari, dahili ve harici karsi taraflardan net gelirleri de kapsamaktadir.
Dahili kars1 taraflardan gelirlerin hari¢ tutulmasi, orantisiz IT yatirimi gerektirir ve Banka’nin yonetim
yaklasimina paralel olmayacaktir. Net gelir bilesenlerimiz hakkinda ayrintilar i¢in Litfen "Yo6netim Raporu:
Operasyonel ve Finansal Inceleme: Faaliyet Sonuglari: Kurumsal Béliimler" kismina bakiniz.

Asagidaki tablo, sirasiyla 31 Aralik 2019, 2018 ve 2017°de sona eren yillara iliskin olarak cografi bolge
bazinda toplam net gelirleri (kredi deger diisiis karsiliklar1 dncesi) gostermektedir. KB, YB, OB, VY ve SSBB
icin sunulan bilgiler, temelde Grup’un, gelirlerin kaydedildigi ofisinin yerine gore siniflandirilmistir. K&D
bilgileri, bu alanin yonetim sorumlulugu merkezi olarak tutuldugu i¢in, yalnizca kiiresel seviyede sunulmustur.

m. € 2019 2018 2017
Almanya:

Kurumsal Banka 2,450 2,351 2,492
Yatirim Bankasi 326 336 200
Ozel Banka 5,677 6,022 6,073
Varlik Yonetimi 1,054 985 1,009
Sermaye Serbest Birakma Birimi 70 52 (14)
Almanya Toplami® 9,478 9,746 9,758
Ingiltere:

Kurumsal Banka 208 241 138
Yatirim Bankasi 2,250 2,624 2,985
Ozel Banka 29 26 34
Varlik Yo6netimi 345 295 434
Sermaye Serbest Birakma Birimi (181) 484 706
ingiltere Toplami 2,651 3,670 4,297
Avrupa’nin geri kalani, Orta Dogu ve Afrika:

Kurumsal Banka 857 832 929
Yatirim Bankasi 281 250 343
Ozel Banka 1,670 1,704 1,763
Varlik Yo6netimi 380 379 465
Sermaye Serbest Birakma Birimi 99 243 291
Avrupa’nin geri kalani, Orta Dogu ve Afrika Toplam 3,288 3,409 3,791
Amerika (esasen ABD):

Kurumsal Banka 952 1,023 1,077
Yatirim Bankasi 2,684 2,943 3,336
Ozel Banka 375 362 370
Varlik Yo6netimi 437 413 492
Sermaye Serbest Birakma Birimi 88 712 599
Amerika Toplam 4,536 5,453 5,873
Asya/Pasifik:

Kurumsal Banka 797 816 741
Yatirim Bankasi 1,420 1,313 1,439
Ozel Banka 593 527 492
Varlik Yo6netimi 116 114 133
Sermaye Serbest Birakma Birimi 130 387 462
Asya/Pasifik Toplam 3,057 3,158 3,267
Kurumsal & Diger 155 (120) (539)
Konsolide net gelirler? 23,165 25,316 26,447

1 Biitiin Postbank operasyonlari, devam eden sistem entegrasyonuna konu Alman operasyonlari olarak agiklanmustir.

2 Konsolide net gelirler, faiz ve benzeri gelirlerden, faiz giderlerinden ve toplam faiz-dis1 gelirlerden (net komisyon ve iicret gelirleri dahil)
olugmaktadir. Gelirler iilkelere, Grup’un muhasebe kaydi yapan ofisinin bulundugu yere gére dagitilmaktadir. Bir islemin Grup’un defterlerindeki
yeri bazen, Genel merkezinin veya miisterinin diger ofislerinden farklidir ve Grup’un isleme giren veya igsleme yardimei olan personelinin bulundugu
yerden farklidir. Grup’un siklikla farkli yerlerdeki personelini ve miisterilerini ve diger tigiincii sahislart igeren bir islemi kaydetmesi, islemin niteligi,
diizenleyici kurum miilahazalar1 ve islem proses miilahazalar1 gibi diger miilahazalara baghdir.



Konsolide Gelir Tablosu Dipnotlari

5- Net Faiz Gelirleri ve Ger¢ege Uygun Deger Farki Kar / Zarara Yansitilan
Finansal Varhklardan / Yiikiimliiliiklerden Net Kazanglar (Zararlar)

Net faiz gelirleri

mln. € 2019 2018 2017
Faiz ve benzeri gelirler:

Nakit ve merkez bankasi bakiyelerinden faiz geliri 1,762 1,860 1,070
Bankalar arasi1 bakiyelerden (merkez bankalar1 disinda) faiz geliri 203 223 245
Yeniden satim sdzlesmeleri uyarinca satilan merkez bankasi fonlar1 ve alinan

menkul krymetler 340 221 292
Satilmaya hazir finansal varliklardan faiz gelirleri N/A N/A 1,083
Satilmaya hazir finansal varliklardan temettii gelirleri N/A N/A 88
Krediler 13,760 | 12,992 | 12,004
Vadeye kadar elde tutulan menkul kiymetlerden faiz gelirleri N/A N/A 68
Diger 844 497 1,406
Amortismana tabi tutulmus maliyetten tasinan varliklardan toplam faiz ve

benzeri gelirler 16,999 15,793 | 16,256
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal

varliklardan faiz gelirleri 1,023 1,014 N/A
Gergege uygun deger farki kar / zarara yansitilmayan toplam faiz ve

benzeri gelirler 18,022 16,807 | 16,256
Gergege uygun deger farki kar / zarara yansitilan finansal varliklar 7,127 7,985 7,286
Toplam faiz ve benzeri gelirler! 25 149 24.793 | 23.542
Faiz giderleri:

Faiz isleyen mevduatlar 3643 3122 2833
Geri alim s6zlesmeleri uyarinca alinan merkez bankasi fonlar1 ve satilan

menkul kiymetler 367 379 431
Diger kisa vadeli borglanmalar 163 139 135
Uzun Vadeli borg 2002 1.981 1.795
Trost imtiyazli menkul kiymetler 187 234 413
Diger 1,667 1,923 1,500
Gergege uygun deger farki kar / zarara yansitilmayan toplam faiz

giderleri 8,029 7,778 7,107
Gergege uygun deger farki kar / zarara yansitilan finansal yiikiimliilikler 3370 3822 4.058
Toplam faiz giderleri 11’400 11,601 11,164
Net faiz geliri 13,749 | 13,192 | 12,378

Deger diisiikliigiine ugramis finansal varliklardan kaydedilen faiz gelirleri, 31 Aralik 2017’de sona eren yilda
61 milyon Euro’dur.

31 Aralik 2019, 2018 ve 2017°de sona eren yillara ait diger faiz gelirleri arasinda, Hedeflenen Daha Uzun
Vadeli Yeniden Finansman Operasyonlart II (TLTRO II)-programi kapsaminda hiikiimet destekleri ile ilgili
olarak sirastyla 93 milyon Euro, 93 milyon Euro ve 116 milyon Euro bulunmaktadir.



Gercege Uygun Deger Farki Kar/Zarara Yansitilan Finansal Varhklardan/Yiikiimliiliiklerden Net
Kazanglar (Zararlar)
min. € 2019 2018 2017

Alm-satim gelirleri:

Satis & alim-satim (hisse senedi) 87 493 805
Satig & alim-satim (FIC) 2,595 2,734 4,227
Toplam Satig & alim-satim 2,682 3,227 5,032
Diger alim-satim gelirleri (2,486) (3,175) (1,659)
Toplam alim-satim gelirleri! 197 52 3,374

Gergege uygun deger farki zorunlu olarak kar&zarara yansitilan alim-satim
amagli olmayan finansal varliklardan net karlar (zararlar):

Finansal varliklar kategorisi bazinda dagilim:

Borglanma Senetleri 43 (77) N/A
Hisse Senetleri 300 159 N/A
Krediler ve kredi taahhiitleri 28 77 N/A
Mevduat (19) 27 N/A
Gergege uygun deger farki zorunlu olarak kar&zarara yansitilan ve alim-
satim amagli olmayan diger finansal varliklar 25 26 N/A
Gerg¢ege uygun deger farki zorunlu olarak kar&zarara yansitilan alim-
satim amach olmayan finansal varhiklardan toplam net karlar (zararlar) 377 212 N/A

Gerg¢ege uygun deger farki kar/zarara yansitilan finansal
varhklardan/yiikiimliiliiklerden net kazanclar (zararlar):
Finansal aktif/ylikiimliiliikk kategorisi bazinda dagilim:

Geri satim/geri alim anlagmalari kapsaminda satin alinan/satilan menkul

kiymetler 3 4 3
Krediler ve kredi taahhiitleri 9) 7 (32)
Mevduatlar (0) 19 (30)
Uzun Vadeli borglar (386) 1,118 (398)
Diger Gergege uygun deger farki kar/zarara yansitilan finansal

varliklar/yikiimliiliikler 12 (79) 9

Gergege uygun deger farki kar/zarara yansitilan olarak tayin edilen
finansal varhklardan/yiikiimliiliiklerden Toplam net kazancglar

(zararlar) (381) 1,069 (448)
Gerg¢ege uygun deger farki kar/zarara yansitilan finansal
varhklardan/yiikiimliiliiklerden Toplam net kazanclar (zararlar) 193 1,332 2,926




Net faiz geliri ve gercege uygun deger farki kar/zarara yansitilan finansal varhk/yiikiimliiliiklerden
net kazanc¢(zararin) birlesik genel goriiniimii

mln. € 2019 2018 2017

Net faiz geliri 13,749 | 13,192 | 12,378

Alim satim gelirlerit 197 52 | 3374

Gergege uygun deger farki zorunlu olarak kar/zarara yansitilan olarak tayin

edilen, alim-satim amagli olmayan finansal varliklardan net kazanglar

(zararlar) 377 212 N/A

Gergege uygun deger farki kar/zarara yansitilan olarak tayin edilen finansal

varliklardan / ylikiimliiliiklerden net kazanclar (zararlar) (381) 1,069 (448)

Gercege uygun deger farki kar/zarara yansitilan finansal varhiklardan /

yiikiimliiliiklerden toplam net kazanglar (zararlar) 193 1,332 2,926

Toplam faiz gelirleri ve gercege uygun deger farki kar/zarara yansitilan

finansal varliklardan / yiikiimliiliiklerden net kazanclar (zararlar) 13,943 | 14,524 | 15,304
Ticari Bankacilik 1.047 987 948
Global islem Bankaciligi 1614 1,493 1,550
Kurumsal Banka 2 660 2 480 2 498
FIC Satis & alim-satim 5718 5.256 6.469
Geri Kalan Uriinler (297) (54) (583)

Yatirim Bankasi 5421 5202 5886

Ozel Banka 4094 | 4,859 | 5422

Varlik Yonetimi 87 (88) 31

Sermaye Serbest Birakma Birimi 146 1,409 1,405

Kurumsal & Diger 1535 662 63

Toplam net faiz geliri ve gercege uygun deger farki kar/zarara yansitilan

finansal varlhiklardan/yiikiimliiliiklerden net kazanclar (zararlar) 13,943 | 14,524 | 15,304

! Alim satim gelirlerine, riskten korunma muhasebesi nitelikleri tasimayan tiirevlerden kazanglar ve zararlar dahildir.

Grup’un alim-satim ve risk yonetimi igleri, faiz orani araglarinda ve ilgili tiirevlerde 6nemli faaliyetler
icermektedir. UFRS c¢ercevesinde, alim-satim amagli araglardan ve gercege uygun deger farki kar/zarara
yansitilan finansal araglardan kazanilan faiz ve benzeri gelirler (6r., kupon ve temettii gelirleri), ve net alim-
satim pozisyonlarinin fonlama maliyetleri, net faiz gelirlerinin bir pargasidir. Grup’un alim-satim faaliyetleri,
risk yonetimi stratejileri gibi gesitli faktorlere bagli olarak, net faiz geliri ile gergege uygun deger farki
kar/zarara yansitilan finansal varliklardan / yikiimliiliiklerden net kazanglar (zararlar) arasinda, periyodik
olarak degisebilmektedir. Yukaridaki tabloda, net faiz geliri ve gergege uygun deger farki kar/zarara yansitilan
finansal varliklardan/yiikiimliiliikklerden net kazanglar (zararlar), grup boliimii bazinda ve Yatirim Bankasi
igerisinde tiiriin bazinda birlestirilmektedir.



6- Komisyonlar ve Ucret Gelirleri

mlin. €

2019‘ 2018‘ 2017

Komisyon ve iicret gelir ve giderleri:

Komisyon ve ticret gelirleri 12.283 | 12,921 | 14,102
Komisyon ve iicret giderleri 2763 | 2,882 | 3,100
Net komisyonlar ve iicret gelirleri 9,520 | 10,039 | 11,002
Gelirlerin iiriin tiirii ve faaliyet boliimii bazinda ayristirilmasi
31 Aralik 2019
Sermaye

mln. € ) Serbest

Kurumsal Yatirim Ozel Varlk Birakma  Kurumsal Toplam
(aksi belirtilmedikce) Banka Bankasi1  Banka  Yonetimi Birimi & Diger  Konsolide
Temel hizmet tiirii:
Yo6netim komisyonu 249 8 235 23 5 ) 521
Yonetim altindaki varliklar i¢in komisyon 22 1 304 3,219 1 2 3,547
Diger menkul kiymetler igin komisyon 330 0) 28 1 1 0 359
Yiiklenim ve danismanlik ticretleri 29 1,568 15 0 61 a7 1,656
Komisyoncu iicretleri 11 253 932 81 470 5 1,751
Yerel 6demeler i¢in komisyonlar 457 0 1,015 0) 1 0 1,474
Yurt digt ticari isler i¢in komisyonlar 454 26 107 0 0 (1) 586
Déviz/kambiyo isleri i¢in komisyonlar 7 0 7 0 0 0 15
Kredi igletim ve garanti komisyonlari 494 189 284 0 16 5 989
Aracilik iicretleri 26 2 494 0 1 11 535
Diger muhtelif miisteri hizmetleri igin
iicretler 303 349 48 127 23 850
Toplam iicret ve komisyon gelirleri 2,382 2,397 3,470 3,451 578 6 12,283
Briit gider (2,763)
Net iicretler ve komisyonlar 9,520

31 Aralik 2018
Sermaye

mln. € ) Serbest

Kurumsal Yatirim Ozel Varlik Birakma  Kurumsal Toplam
(aksi belirtilmedikge) Banka Bankast  Banka  Yonetimi Birimi & Diger  Konsolide
Temel hizmet tiirii:
Yo6netim komisyonu 274 10 250 22 15 (3) 568
Yonetim altindaki varliklar i¢in komisyon 23 16 260 3,131 6 (0) 3,436
Diger menkul kiymetler i¢in komisyon 301 0 29 2 2 0 335
Yiiklenim ve danismanlik ticretleri 38 1,479 15 (1) 193 (28) 1,696
Komisyoncu ticretleri 10 260 886 82 999 0 2,238
Yerel 6demeler i¢in komisyonlar 470 (1) 980 0) 12 2 1,460
Yurt digt ticari isler i¢in komisyonlar 469 32 118 0 2 1) 621
Déviz/kambiyo isleri i¢in komisyonlar 7 0 7 0 1 (0) 15
Kredi isletim ve garanti komisyonlari 519 187 248 0 26 1 981
Aracilik tcretleri 20 1 446 0 13 12 493
Diger muhtelif misteri hizmetleri igin
iicretler 287 578 63 117 31 0 1,076
Toplam iicret ve komisyon gelirleri 2,420 2,564 3,303 3,352 1,300 (19) 12,921
Briit gider (2,898)
Net iicretler ve komisyonlar 10,039




Grup, 1 Ocak 2018’de veya sonrasinda baslayan raporlama donemlerine UFRS 15’1 (UFRS 15 kapsaminda
kiimiilatif etki yonteminin izin verdigi lizere) uygulamigtir. UFRS 15’nin benimsenmesinden énce Grup,
toplam komisyon ve {icret gelirlerini ve giderlerini yillik briit esasa gore aciklamakta idi. Komisyon ve
icretlerin ayristirilmasi yillik net esasa gore raporlanmistir. 31 Aralik 2017°de sona eren yilda yillik komisyon
ve ticretler, miitevelli faaliyetler igin 4.3 milyar Euro, komisyoncu iicretleri, menkul kiymet yiiklenimi ve diger
menkul kiymet faaliyetlerinde artig 3.0 milyar Euro, diger miisteri hizmetleri i¢in ticretler ise 3.7 milyar Euro
olmustur.

31 Aralik 2019 ve 31 Aralik 2018 itibartyla Grup’un komisyon ve iicretlerinden alacak bakiyesi sirasiyla 861
milyon Euro ve 839 milyon Euro’dur. 31 Aralik 2019 ve 31 Aralik 2018 itibarryla Grup’un komisyon ve iicret
gelirleriyle ilgili sozlesme yiikiimliiliikleri bakiyesi sirasiyla 195 milyon Euro ve 74 milyon Euro’dur.
So6zlesme yiikiimliiliikleri Grup’un, hizmetleri tamamlamadan Once ticretini bir miisteriden tahsil ettigi
hizmetleri miisteriye gelecekte verme ylikiimliliiglinden kaynaklanmaktadir. Alacak ve so6zlesme
yiikiimliiligii bakiyeleri donemden doneme biiylik 6l¢iide farklilik gostermemektedir, bu durum da, bunlarin
agirlikl olarak aylik cari hesap hizmetleri ve ii¢ aylik varlik yonetimi hizmetleri gibi yildan birden kisa hizmet
stireleri olan tekrarlayan hizmet s6zlesmeleriyle alakali oldugu gercegini yansitmaktadir. Saglanan hizmetler
karsiliginda miisteri 6demesi genelde Grup’un spesifik hizmet siiresi boyunca performansina tabidir, yani
Grup’un 6deme alma hakki, performans yiikiimliiliikkleri biitiin olarak tamamlandiginda hizmet siiresi sonunda
dogmaktadir. Dolayisiyla sdzlesme varliginin 6nemli bir bakiyesi raporlanmamaktadir.

7- Satilmaya Hazir Finansal Varhklardan Net Kazanglar (Zararlar)

mln. € 2019 2018 2017

Satilmaya hazir finansal varhiklardan net kazanclar (zararlar):

Bor¢lanma senetlerinden net kazanglar (zararlar): N/A N/A 114
Elden ¢gikarmalardan net kazanglar (zararlar) N/A N/A 115
Deger diisiikliikleri N/A N/A Q)

Hisse senetlerinden net kazanglar (zararlar): N/A N/A 219
Elden ¢ikarmalardan net kazanglar (zararlar) N/A N/A 219
Deger diisiikliikleri N/A N/A Q)

Kredilerden net kazanglar (zararlar): N/A N/A 37
Elden ¢ikarmalardan net kazanglar (zararlar) N/A N/A 45
Deger dusiikliikleri N/A N/A (8)
Deger diisiikliiklerinin ters kayd1 N/A N/A 0

Diger sermaye paylarindan net kazanglar (zararlar): N/A N/A 110
Elden ¢ikarmalardan net kazanglar (zararlar) N/A N/A 137
Deger diisiikliikleri N/A N/A 27)

Satilmaya hazir finansal varhklardan toplam net kazanclar (zararlar) N/A N/A 479

8- Diger Gelirler

min. € 2019 2018 2017
Diger gelirler:

Kredilerin kapatilmasindan net kazanglar (zararlar) 3 4) 19
Sigorta primleri 3 3 4
Riskten korunma muhasebesi niteliklerine sahip tiirevlerden net kar (zarar) (635) (497) (609)
Geri kalan diger gelirler (zararlar) 2 (40) 712 112
Toplam diger gelirler (zararlar) (669) 215 (475)

! Duran varliklar ve satilmak iizere elde tutulan gruplar ile ilgili olarak 31 Aralik 2019, 2018 ve 2017°de sona eren yil i¢in, sirasiyla 4
milyon Euro, 141 milyon Euro, ve (81) milyon Euro net kazang (zarar) dahildir.



9- Genel ve idari Giderler

min. € 2019 2018 2017

Genel ve idari giderler:

IT maliyetleri 4,814 3,822 | 3,816
Yerlesim, dogeme ve ekipman giderleri 1,720 1,723 1,849
Idari, vergi ve sigorta * 1,413 1,545 | 1,489
Profesyonel hizmet ticretleri 1,324 1,530 1,750
Bankacilik ve iglem harglari 786 753 744
Iletisim ve veri hizmetleri 619 636 686
Seyahat giderleri 2 256 288 334
Pazarlama giderleri 251 299 329
Diger giderler 23 1,071 690 975
Toplam genel ve idari giderler 12,253 | 11,286 | 11,973

12019°da 622 milyon Euro, 2018°de 690 milyon Euro ve 2017°de 596 milyon Euro tutarinda banka vergisi dahildir

2 Temsil giderlerinin seyahat giderlerinden pazarlama ve diger gidereler aktarilmasi nedeniyle 6nceki yil rakamlar1 yeniden ifade
edilmistir.

8 Hukuki ihtilaflarla ilgili olarak 2019°da 473 milyon Euro, 2018’de 88 milyon Euro ve 2017’de 213 milyon Euro tutarindaki giderler
dahildir. Hukuki ihtilaflarla ilgili daha fazla detay i¢in bakiniz Not 27 “Karsiliklar”.

10- Yeniden Yapilanma

Yeniden yapilanma aslen Grup’un 2019’un igiincli ¢eyreginde duyurulan stratejik degisikliklerinin
uygulanmasiyla gergeklestirilmistir. Banka’y1 giiclendirmeyi, biiylime saglayacak konuma getirmeyi ve
organizasyonel diizeni basitlestirmeyi amaclayan tedbirler tanimlanmistir. Tedbirler ayrica, siiregleri optimize
ederek ve diizene koyarak ve sinerjilerden yararlanarak daha yiiksek verimlilik saglamak suretiyle, diizeltmeye
tabi tutulmus maliyetleri diisiirmeyi de hedeflemektedir.

Yeniden yapilanma giderleri, isten ¢ikarma tazminatlarindan, istihdamin sona ermesi nedeniyle heniiz
amortismana tabi tutulmayan ertelenmis iicret ddiillerinin hizlandirilmasimi kapsayan ek giderlerden ve

gayrimenkullerle ilgili s6zlesme fesih maliyetlerinden olusmaktadir.

Boliime gore net yeniden yapilandirma gideri

min. € 2019 2018 2017
Kurumsal Banka 137 31 20
Yatirim Bankast 169 200 40
Ozel Banka 126 49 358
Varlik Yoénetimi 29 19 6
Sermaye Serbest Birakma Birimi 143 62 21
Kurumsal & Diger 40 Q) 1
Toplam Net Yeniden Yapilanma Giderleri 644 360 447
Tarlne gore net yeniden yapilandirma

min. € 2019 2018 2017
Yeniden yapilandirma — Personelle ilgili 641 367 430

bunlarin i¢inden:

Kidem Tazminatlari 476 248 402

Istihdamin sona ermesi nedeniyle, 156 113 26

heniiz amortismana tabi tutulmayan ertelenmis iicret 6diillerinin hizlandirilmasi

Sosyal giivenlik 9 6 2
Yeniden yapilanma - Personelle ilgili olmayan 2 (6) 17

Toplam Net Yeniden Yapilanma Giderleri 644 360 447




Yeniden yapilanmayla ilgili karsiliklarin tutari, 31 Aralik 2019, 31 Aralik 2018 ve 31 Aralik 2017 i¢in sirasiyla
684 milyon Euro, 585 milyon Euro ve 696 milyon Euro olmustur. Yeniden yapilanmaya dair cari karsiliklarin
cogunlugunun, éniimiizdeki iki y1l i¢inde kullanilmasi beklenmektedir.

2019 yilinda yeniden yapilanma yoluyla 2,247 tam zamanli dengi personel azaltilmistir (2018: 3,000 ve 2017:
2,045).

Organizasyonel degisiklikler

Tam zamanli dengi personel 2019 2018 2017
Kurumsal Banka 137 222 332
Yatirim Bankasi 626 670 233
Ozel Banka 440 717 946
Varlik Yo6netimi 136 92 47
Sermaye Serbest Birakma Birimi 514 243 162
Altyapi 394 1,056 325
Tam zamanh dengi personel toplamu 2,247 3,000 2,045

11- Hisse Basina Kar

Hisse senedi basina temel kar tutarlari, Deutsche Bank hissedarlarina atfedilebilen net kar1 (zarar1), yil iginde
dolagimda olan ortalama hisse senedi sayisina bolerek hesaplanir. Dolasimdaki ortalama hisse senedi adedi,
cikarilmis ortalama hisse senedi adedi, eksi sirket biinyesinde tutulan kendi hisselerinin ortalama adedi ve
fiziki olarak 6denen vadeli alim s6zlesmeleri ¢ergevesinde iktisap edilecek olan ortalama hisse adedi, arti
imtiyazsiz hisse planlar1 gergevesinde 6diil olarak verilenlerden kazanilmis ama dagitilmamis hisseler olarak
tanimlanmaktadir.

Seyreltilmis hisse basina karda, dolasimdaki menkul kiymetlerin veya hisse opsiyonlari, doniistiiriilebilir
tahvil, heniiz kazanilmamis imtiyazsiz hisse ddiilleri ve vadeli sdzlesmeler gibi hisse senedi ihracina dair diger
sozlesmelerin, hisse senetlerine doniistiriildiigi varsayilir. Yukarida belirtilen araglar, yalnizca eger ilgili
raporlama déneminde seyreltme etkisine sahipse seyreltilmis hisse basina kar hesaplamasina dahil edilir.

Temel ve seyreltilmis hisse basina karin hesaplamasi

min. € 2019 2018 2017
Deutsche Bank hissedarlarina ve ilave 6zkaynak bilesenlerine atfedilebilir

net kar (zarar) (5,390) 267 (751)
ilave 6zkaynak bilesenlerine 6denen kuponlar * (330) (292) (298)
Deutsche Bank hissedarlarina atfedilebilir net kar (zarar) —

temel hisse bagina karin payi (5,719) (26) | (1,049)
Seyreltilebilir menkul kiymetlerin etkisi: 0 0 0

Deutsche Bank hissedarlarina atfedilebilir net kar (zarar) - varsayilan
déniisiimlerden sonra — seyreltilmis hisse bagina karin pay: (5,719) (26) | (1,049)
Hisse adedi (milyon)

Agirlikh -ortalama dolasimdaki hisseler (hisse bagina temel karin paydas1) | 52 1100 | 21022 | 1.967.7

Seyreltilebilir menkul kiymetlerin etkisi:

Vadeli islemler 0.0 0.0 0.0
Calisanlarin hisse senedi seklinde iicret opsiyonlari 0.0 0.0 0.0
Imtiyazsiz hisse senetleri 0.0 0.0 0.0
Diger (alim-satim opsiyonlar1 dahil) 0.0 0.0 0.0
Seyreltilebilir potansiyel hisse senetleri 0.0 0.0 0.0

Diizeltilmis agirhikhi ortalama hisseler - varsayilan doniigiimlerden sonra
(seyreltilmis hisse basina karm paydasi) 2,110.0 | 2,102.2 | 1,967.7

12019 yilinda vergi etkisi dogrudan kar (zarar) igerisinde muhasebelestirilmis ve Not 2’de belirtildigi gibi 6nemli bir etkisi olmamustir.




Hisse basina kar

€ 2019 2018 2017
Temel hisse basina kar (2.71) (0.01) (0.53)
Seyreltilmis hisse basina kar (2.71) (0.01) (0.53)

7 Nisan 2017°de Deutsche Bank AG, taahhiitte bulunma haklar ile bir sermaye artirimini tamamlamistir. Yeni
hisselerin taahhiitte bulunma fiyati, mevcut hisselerin piyasa fiyatindan diisiikk oldugundan, sermaye
artirrminin bonus unsuru vardir. UMS 33’e gére, bonus unsuru, kaynaklarda tam olarak oransal bir degisiklik
olmadan, sermaye artirimindan onceki biitiin donemler i¢in tedaviildeki hisselerin sayisinda zimni bir
degisiklige yol agmaktadir. Bunun sonucu olarak, tedaviildeki hisselerin agirlikli ortalama sayis1 geriye doniik
olarak diizeltmeye tabi tutulmustur.

UMS 33’e gore, lave Asama 1 Tahvillere 6denen kuponlar Deutsche Bank hissedarlaria atfedilememekte,
dolayistyla hesaplamada diistilmesi gerekmektedir. Bu ayarlama 2018 yilinda Hisse basina Karda net zarar
durumu yaratmistir. 2019, 2018 ve 2017 yillarindaki net zarar durumu nedeniyle, seyreltme-karsiti olacagi ve
hisse bagina net zarar1 diisiirecegi igin, potansiyel olarak seyreltilebilir hisseler genelde hisse basia kazang
hesaplamasinda dikkate alinmamaktadir.

Dolasimda olan ve seyreltilmis hisse basina kar hesabina dahil edilmeyen araclar!

Hisse adedi (milyon) 2019 2018 2017
Satilan alis opsiyonlari 0.0 0.0 0.0
Personelin hisse senedi seklinde ticret opsiyonlari 0.0 0.0 0.0
Imtiyazsiz hisseler 1176 | 108.8 | 104.4

! Seyreltici olmayacagi i¢in, seyreltilmis hisse basina kar hesaplamasina dahil edilmemistir.



Konsolide Bilan¢o Dipnotlar:

12- Gergege Uygun Deger Farki Kar / Zarara Yansitilan Finansal Varhklar /

Yiikiimliiliikler
mln. € ‘ 31 Ara2019 | 31 Ara 2018
Alm-satim amach olarak simflandirilan finansal varhklar:
Alim-satim amagh varliklar
Alim-satim amagli menkul kiymetler 97,986 140,720
Diger alim-satim amacli varliklar 12,889 12,017
Toplam alim-satim amagl varliklar 110,875 152,738
Tiirev finansal araglardan pozitif piyasa degerleri 332,931 320,058
Toplam Alim-satim amagli Finansal varliklar 443,805 472,796
Gergege uygun deger farki zorunlu olarak kar/zarara yansitilan, alim-satim
amacli olmayan finansal varliklar:
Geri satim sozlesmeleri kapsaminda satin alinan menkul kiymetler 53,366 44,543
Odl'ing aliman menkul kiymetler 17,918 24,210
Krediler 3,174 12,741
Gergege uygun deger farki zorunlu olarak kar/zarara yansitilan diger finansal 12,443 18,951
varliklar
Gercege uygun deger farki zorunlu olarak kar/zarara yansitilan, alim- 86,901 100,444
satim amach olmayan finansal varhiklar toplam
Gerg¢ege uygun deger farki kar / zarara yansitilan finansal varhiklar:
Krediler 0
Gergege uygun deger farki kar / zarara yansitilan diger finansal varliklar 104
Kar / zarar iizerinden gercege uygun degerden tayin edilen toplam finansal 104
varhklar
Gercege uygun deger farki kar / zarara yansitilan toplam finansal 530,713 573,344
varhklar
131 Aralik 2019 ve 2018°de sirastyla 12.3 milyar Euro ve 11.5 milyar Euro tutarinda alinip satilan kredileri igermektedir.
min. € 31 Ara 2019 | 31 Ara 2018
Alm-satim amach olarak simiflandirilan finansal yiikiimliiliikler:
Alim-satim yiikiimliiliikler
Alim-satim amagli menkul kiymetler 36,692 59,629
Diger alim-satim yiikiimliiliikleri 373 295
Toplam alim-satim yiikiimliiliikleri 37,065 59,924
Tiirev finansal araglardan negatif piyasa degerler 316,506 301,487
Allm-satim amach olarak simiflandirilan finansal yiikiimliiliikler toplam 353,571 361,411
Gercege uygun deger farki kar / zarara yansitilan finansal yiikiimliiliikler:
Repo anlagmalar1 kapsaminda satilan menkul krymetler 42,723 46,254
Kredi taahhiitleri 1 0
Uzun Vadeli tahviller 4761 5,607
Diger gergege uygun deger farki kar / zarara yansitilan finansal 2,847 1,895
yiikiimliilikler
Kar / zarar iizerinden gercege uygun degerden tayin edilen tayin edilen 50,332 53,757
toplam finansal yiikiimliiliikler
Yatirim sozlesmesi yiikiimliiliikleri? 544 512
Gercege uygun deger farki kar / zarara yansitilan toplam finansal 404,448 415,680

yiikiimliiliikler




Gergege Uygun Deger Farki Kar/Zarar Uzerinden Tayin edilen Finansal Varliklar & Yiikiimliiliikler

Grup, gercege uygun deger farki kar / zarara yansitilan ¢esitli kredi iligkileri tayin etmistir. Krediler, ¢ekilen
kredi varliklarindan ve cekilmemis cayilamaz kredi taahhiitlerinden olusmaktadir. Cekilmis kredilerden
maksimum kredi riski gergege uygun degeri kadardir. Grup’un ¢ekilen kredilerden maksimum kredi riski, geri
satim anlagmalar1 ¢ercevesinde satin alinan menkul kiymetler ve 6diing alinan menkul kiymetler dahil, 31
Aralik 2019 ve 2018 itibartyla sirasiyla 7 milyon Euro ve 0 milyon Euro’dur. Cekilmemis cayillamaz kredi
taahhiitleri icin de kredi riski mevcuttur ve agirlikli olarak karsi taraf kredi riskidir.

Geri satim anlagmalari g¢ergevesinde satin alinan menkul kiymetlerden ve gergcege uygun deger opsiyonu
cercevesinde Odiing alinan menkul kiymetlerden kredi riski, teminat tutmak suretiyle azaltilmaktadir. Bu
araclarin degerlemesinde, alinan teminatlar seklindeki kredi iyilestirmeleri hesaba katilmistir. Bu suretle, y1l
icinde veya kiimiilatif olarak karsi taraf kredi riskindeki hareketler nedeniyle bu araglarda énemli bir hareket
olmamugtir.

Finansal varhklarin gercege uygun degerinde, karsi taraf kredi riskindeki hareketlere atfedilebilir

degisimler
min. € 31 Ara 2019 31 Ara 2018
Kredi riskine maruz finansal varliklarin varsayilan degeri 0 0

Gergege uygun degerdeki, Gelir Tablosuna yansitilan yillik degisim

Gergege uygun degerdeki kiimiilatif degisim

Kredi riskini azaltmak i¢in kullanilan kredi tiirevlerinin varsayilan degeri

Gergege uygun degerdeki, Gelir Tablosuna yansitilan yillik degisim

o|o|o| o] o
o|o|o|o| o

Gergege uygun degerdeki kiimiilatif degisim

Finansal varhklarin gercege uygun degerinde, Grup’un kredi riskindeki hareketlere atfedilebilir

degisimler!

min. € 31 Ara 2019 31 Ara 2018
Diger kapsamli Gelirlerde sunulan

Gergege uygun degerdeki kiimiilatif degisim (34) (49)
Gelir Tablosunda sunulan

Gelir tablosuna yansitilan gergege uygun degerdeki yillik degisim 0 0
Gergege uygun degerdeki kiimiilatif yillik degisim 0 0

1 Finansal yiikiimliiliikklerin gergege uygun degeri, o finansal yiikiimliiliigiin kredi riskini icermektedir. Konsolide edilen yapilandirilmis kuruluglar
tarafindan ihrag edilen finansal yiikiimliiliiklerin gercege uygun degerindeki degisiklikler hari¢ tutulmustur, zira bu, Grup’un kredi riski ile degil,
kanunen izole durumdaki yapilandirilmis kuruluslarin kredi riski ile ilgilidir ve elinde tuttugu teminata baglidir.

Donem icinde kiimiilatif kazan¢larin veya zararlarin 6zkaynaklar icerisinde aktarimlari

min. € 31 Ara2019 31 Ara 2018
Donem iginde 6zkaynaklar icerisindeki kiimiilatif kar / zararlar 0 0

Gercege uygun deger farki kar/zarara yansitilan yiikiimliiliiklerin kayittan ¢ikarilmasiyla gerceklesen tutarlar

min. € 31 Ara 2019 31 Ara 2018
Kayittan ¢ikarildiginda gergeklesen diger kapsamli gelirlerde sunulan tutar 0 3)

Vadede d6denecek akdi tutarin, finansal yiikiimliiliiklerin defter degerinin iizerindeki kismm®

min. € 31 Ara 2019 31 Ara 2018
Cekilmemis kredi taahbhiitleri dahil? 873 2,545
Cekilmemis kredi taahhiitleri hari¢ 357 2,536

! Grup’un 6deme yapmak zorunda olabilecegi yiikiimliiliigiin en erken akdi vadede kapatildig1 varsayilarak. Odenecek tutarin sabit olmadig1
durumlarda, raporlama tarihinde mevcut olan durumlara bakilarak belirlenmektedir.
2 Cekilmemis kredi taahhiitleri i¢in vadedeki akdi nakit akislari, kredinin tamaminin ¢ekildigi varsayimima dayanmaktadir.



13 - Gergege Uygun Degerden Tasinan Finansal Araglar
Degerleme Yontemleri ve Kontrol

Grup’un, degerleme siirecindeki i¢ kontrol standartlarinin, yontemlerinin ve prosediirlerinin tabi oldugu
yerlesik bir degerleme kontrolii ¢ercevesi bulunmaktadir.

Aktif Piyasalarda Kote Edilen Fiyatlar: Aktif piyasalarda kote olan araglarin gercege uygun degeri,
islemlerin diizenli olarak ve yakin zamanda gerceklestigi fiyatlar1 temsil eden kote fiyatlar kullanilarak
belirlenir.

Degerleme Teknikleri: Grup, aktif piyasalarda kote edilen fiyatlar1 bulunamayan araglarin gergege uygun
degerini belirlemek igin degerleme teknikleri kullanmaktadir. Finansal araglar i¢in kullanilan degerleme
teknikleri arasinda, modelleme teknikleri, temsili araglarin gosterge kotasyonlarimin kullanimi, yakin
zamandaki ve daha az diizenli islemlerin kotasyonlar1 ve araci kotasyonlar1 bulunmaktadir.

Baz1 finansal araglar icin fiyat yerine, oran veya baska parametreler kote edilmektedir. Boyle oldugunda,
gercege uygun degeri belirlemek igin degerleme modelinin girdisi olarak piyasa orani veya parametresi
kullanilmaktadir. Bazi araglar i¢in, modelleme teknikleri, indirgenmis nakit akimi analizi ve standart opSiyon
fiyatlama modelleri gibi sektdr standardi modelleri izler. Bu modeller, gelecekteki hesaplanan nakit
akimlarina, iskonto faktorlerine ve volatilite seviyelerine baglidir. Daha karmagik veya benzersiz araglar igin,
daha gelismis modelleme teknikleri gerekebilir, ve korelasyon, 6n édeme hizlari, temerriit oranlar1 ve zarar
siddeti gibi daha karmasik parametrelere veya varsayimlara dayanilabilir.

Siklikla, degerleme modelleri ¢oklu parametre girdilerine ihtiya¢ duyar. Miimkiin oldugunda, parametre
girdileri, aktif piyasalarda alinip satilan ilgili araglarin fiyatlardan tiiretilen gozlemlenebilir verilere dayali olur.
Parametre girdileri igin gdzlemlenebilir veri bulunamadiginda, diger piyasa bilgileri dikkate alinir. Ornegin,
gosterge niteligindeki aract kotasyonlart ve uzlagsma fiyatlamasi bilgileri, bulunabildiginde parametre
girdilerini desteklemek icin kullanilir. Parametre girdilerini destekleyecek hicbir gozlemlenebilir bilgi
olmadiginda bunlar, benzeri islemlerin fiyatlari, tarihsel veriler, ekonomik temeller ve arastirma bilgileri gibi
gecerli diger bilgi kaynaklarina dayali yapilarak, degerlenmekte olan fiili aracin kosullarini ve cari piyasa
kosullarimi yansitacak uygun diizeltmeler yapilir.

Degerleme Diizeltmeleri: Degerleme diizeltmeleri, degerleme siirecinin ayrilmaz bir pargasidir. Uygun
degerleme diizeltmelerini yaparken Grup, talep/teklif dagilimlart ve karsi taraf kredi riski gibi faktorleri
dikkate alan yontemler izler. Talep/teklif dagilimi degerleme diizeltmeleri, piyasa degerlemelerini, ilgili alim
veya satim degerlemesinin orta noktasina ayarlamak i¢in gereklidir. Alim veya satim degerlemesi bir arag i¢in
gergege uygun degerin en iyi temsili, dolayisiyla gercege uygun degeridir. Bir uzun pozisyonun defter degeri,
orta noktadan talep fiyatina diizeltilir, kisa pozisyonlarin defter degeri ise orta noktadan teklif fiyatina
diizeltilir. Talep/teklif degerleme diizeltmeleri, ilgili alim-satim faaliyetinde gozlenen talep/teklif fiyatlarindan
ve diger araci bayilerin veya bilgi sahibi diger karsi taraflarin kotasyonlarindan saptanir. Aracin kote edilen
fiyat1 zaten bir talep/teklif fiyati ise, talep/teklif degerleme diizeltmesi gerekli degildir. Finansal araglarin
gercege uygun degeri bir modelleme tekniginden tiiretildiginde o modelin parametre girdileri normalde
piyasanin orta noktasi seviyesindedir. Bu tiir araglar genellikle portfoy bazinda yonetilir, ve Bankanin girdi
parametrelerinin her birindeki net riskini kapatmanin maliyetini yansitmak iizere degerleme diizeltmeleri
yapilir. Bu diizeltmeler gecerli alim-satim faaliyetinde gozlemlenen talep/teklif fiyatlarindan ve diger araci
bayilerin kotasyonlarindan belirlenir.

Karmasik degerleme modelleri kullanildiginda, veya daha az likit pozisyonlar degerlenmekte oldugunda, bu
pozisyonlar igin talep/teklif seviyeleri, dogrudan piyasadan bulunamayabilir, ve dolayistyla bu pozisyonlar
kapatma maliyetinin, modellerin ve parametrelerin tahmin edilmesi gerekir. Bu diizeltmeler tasarlanirken,
Grup modele ve pozisyonlarin kendisine iliskin degerleme risklerini yakindan inceler ve sonugtaki diizeltmeler
stirekli olarak yakindan izlenir.



Karg1 Taraf Kredi Degerlemesi Diizeltmelerinin (KTKDD), beklenen kredi zararlarini, degerleme tekniginin,
kars1 tarafin yiikiimliiliiklerini yerine getirememesi ile ilgili beklenen kredi deger diisiisii faktoriinii halihazirda
icermedigi Olciide kapsamasi gereklidir. Karsi taraf kredi degerlemesi diizeltmesi tutari, biitiin tezgah istii
tiirevler icin uygulanmaktadir ve eldeki teminatlari, varsa gecerli netlesme diizenlemelerinin etkisini, Kredi
Temerriit Swaplar1 (“CDS”) gibi miisait piyasa bilgilerine dayali olarak beklenen temerriit ve kredi riskini
dikkate alarak, kars1 taraflardaki potansiyel kredi riskini degerlendirerek belirlenir. Karsit taraf CDS
dagilimlarinin bulunmadigi durumlarda, gegerli emsaller kullanilir.

Grup’un, gergege uygun deger farki kar / zarara yansitilan finansal ylikiimliilikklerinin (6r, ger¢ege uygun deger
farki kar/zarara yansitilan tezgah iistii tiirev yiikiimliiliikler ve ¢ikarilmig tahvil yiikiimliiliikleri) gercege uygun
degeri, Grup’un kendi kredi riskindeki degisiklikleri 6l¢mek i¢in degerleme diizeltmeleri (yani Tiirevler icin
Bor¢ Degerleme Diizeltmeleri (DVA) ve yapilandirilmig tahviller i¢in Kendi Kredi Diizeltmemiz (OCA))
icermektedir. Tiirev ylkiimliliikler i¢in Grup kendi kredibilitesini, Grup’un verdigi teminatlar, ilgili
netlestirme diizenlemelerinin etkisini, Grup’un piyasadaki CDS seviyesine dayali olarak Grup’un temerriit ve
kredi riskine gére beklenen zarar1 hesaba katarak, biitiin karsi taraflarin Grup’a kars1 gelecekteki beklenen
pozisyonlarini ve karara baglanan tiirev alacaklarin dnceligini (yasal olarak ardil hale getirme) hesaba katarak,
temerriit halinde beklenen zarar1 dikkate almaktadir. Cikarilmig tahvil ylkiimliliikleri, aracin akdi nakit
akislarini, 6l¢iim tarihinde benzer araclarin ihrag edilebilecegi veya geri satin alinabilecegi spread kullanarak
indirgenmektedir; zira bu tipatip ayni unsuru varlik olarak elinde tutan bir piyasa katilimcisinin perspektifinden
degeri yansitmaktadir. Bu spread ayrica piyasa diizeyinde fonlama bilesenlerine ve kendimize 6zgii kendi kredi
bilesenimize ayrilmaktadir. UFRS 9 kapsaminda kendi kredi risk bilesenimizdeki degisim, Diger Kapsamli
Gelirler (OCI) altinda raporlanmaktadir.

KTKDD ve TDD’yi belirlerken, ger¢ege uygun degere ulasmak icin, belli bir diizenlemenin beklenen zarar
tahmini nedeniyle veya degerlendirilmekte olan kredi riskinin miisait olan CDS aracininkinden farkli nitelikte
oldugu uygun durumlarda ek diizeltmeler yapilmaktadir.

Fonlama Degerlemesi Diizeltmeleri ("FDD"), piyasanin isaret ettigi fonlama maliyetlerini tiirev pozisyonlarin
gergege uygun degerine dahil etmek icin gereklidir. FDD, teminatlandirilmamis ve kismen teminatlandirilmig
tiirevlere, indirgenmis spreadin uygulanmasini yansitir ve hem varliklarda hem de yiikiimliiliikklerde piyasanin
isaret ettigi fonlama maliyetlerini degerlendirerek belirlenir.

Bir modelleme tekniginde kullanilan varsayimlarda belirsizlik oldugunda, model fiyati1 finansal aracin
beklenen piyasa fiyatina ayarlamak i¢in ilave diizeltme yapilir. Normalde, bu islemlerde daha az ol¢iilebilir
talep/teklif seviyeleri olur ve bu diizeltmelerin amaci, islemle ilgili likidite primini hesaplayarak talep/teklifi
tahmin etmektir. Yeterli karmagiklikta bir finansal aracin, kapatma maliyeti, bilesen risklerini kapatmanin
maliyetinden yiiksek olacagi zaman, bunu yansitmak i¢in ilave diizeltme yapilir.

Degerleme Kontrolii: Grup’un, Risk birimi iginde, degerleme kontrol ¢ergevesini denetleyip ve gelistiren ve
degerleme kontrol siireglerini yoneten bagimsiz bir uzman degerleme grubu bulunmaktadir. Bu uzman
biriminin gorevi, biitiin igletmeler i¢in bagimsiz degerleme kontrol siirecinin uygulanmasini ve degerleme
kontrolii yontemlerinin ve tekniklerinin siirekli gelisimini ve resmi degerleme politika cergevesinin
gelistirilmesini ve yonetilmesini kapsar. Bu bagimsiz degerleme kontrol grubunun dikkati, 6zellikle yonetim
muhakemesinin, degerleme siirecinin bir par¢asini olusturdugu alanlara yoneltilmistir.

Degerleme kontrol siirecinin sonuglari, standart aylik raporlama déngiisiiniin bir parcasi olarak toplanir ve
analiz edilir. Farklarin 6nceden belirlenmis ve onaylanmis tolerans seviyelerinin digina sapmalari, tetkik, karar
ve gerekirse diizeltme i¢in hem Finans birimi i¢inde {ist yonetime hem de Sirketin Ust Y6netimine ¢ikarilir.

Gergege uygun degerleri degerleme modellerinden belirlenen araglar i¢in, modellerde kullanilan varsayimlar
ve teknikler, Grup’un Risk Yonetimi biriminin pargast olan bagimsiz bir uzman model dogrulama grubu
tarafindan bagimsiz olarak teyit edilmektedir.



Islemler igin kotasyonlar ve parametre girdileri, borsalar, fiyatlama servisi saglayicilari, arac1 kotasyonlari ve
uzlasma fiyatlamasi servisleri dahil birka¢ iiclincli sahis kaynaktan alinmaktadir. Fiyat kaynaklari, temsil
ettikleri gercege uygun deger bilgilerinin kalitesini saptamak iizere incelenmekte ve degerlendirilmekte, daha
fazla degerleme kesinligine ve baglantisina sahip olmaya daha fazla Onem verilmektedir. Model
degerlemelerinin piyasa fiyatlarina ayarli olmasin1 saglamak iizere, sonuglar piyasadaki fiili islemlerle
karsilastiriimaktadir.

Modellerin fiyat ve parametre girdileri, varsayimlar ve degerleme diizeltmeleri, bagimsiz kaynaklardan
dogrulanmaktadir.  Go6zlemlenebilir  bilgilerin ~ olmamasi  nedeniyle  bagimsiz  kaynaklardan
dogrulanamadiginda, ger¢ege uygun deger tahmini, makul oldugunu degerlendirmek iizere prosediirlere tabi
tutulur. Bu prosediirler arasinda, bagimsiz olarak iiretilmis modeller (mevcut modellerin bagimsiz olarak
yeniden ayarlandigi durumlar dahil) kullanarak yeniden degerleme yapmak, degerlemeleri uygun emsal
araclara ve diger gostergelere gore degerlendirmek, ve ekstrapolasyon teknikleri uygulamak bulunmaktadir.
Miimkiin oldugunda, degerleme modellerinin sonuglarini piyasa islemlerine gore ayarlamak suretiyle,
degerleme tekniklerinin piyasa seviyelerini yansitan gercege uygun deger tahminleri tiretip tiretmedigine dair
degerlendirme yapilmaktadir.

Gergege Uygun Deger Hiyerarsisi

Gergege uygun degerden tasinan finansal araglar, UFRS gercege uygun deger hiyerarsisinin ii¢ seviyesinde,
asagidaki sekilde kategorize edilmistir:

Seviye 1 - Aktif piyasada kote edilen fiyatlar kullanilarak degerlenen araglar, ger¢ege uygun degerinin aktif
ve likit piyasalarda islem goren fiyatlardan dogrudan belirlenebildigi, ve piyasadaki aracin, Grup’un
envanterinde fiyatlanmakta olani temsil edebildigi araglardir.

Bunlar arasinda, devlet tahvilleri, borsada islen goren tiirevler, ve aktif, likit borsalarda islem goren hisse
senetleri bulunmaktadir.

Seviye 2 - Gozlemlenebilir piyasa verisi kullanan degerleme teknikleri ile muhasebelestirilen araglar, gercege
uygun degerin, aktif piyasalarda islem gdren benzer araglara bakilarak belirlenebildigi veya degerlemeye
ulagmak icin bir teknigin kullanildig1 ama o teknigin biitiin girdilerinin 6l¢iilebilir oldugu araglardir.

Bunlar arasinda, pek ¢ok tezgah iistii tiirev, yatirim yapilabilir nota sahip ve borsada islem goren pek ¢ok kredi
tahvili, bazi CDS’ler, baz1 teminatlandirilmis borg yiikiimliiliikleri (“CDO”) ve daha az likit hisse senetleri
bulunmaktadr.

Seviye 3 — Dogrudan gozlemlenemeyen piyasa verileri kullanan degerleme teknikleri ile muhasebelestirilen
araclar, gercege uygun degerin aktif piyasalarda igslem goren benzer araglara bakilarak belirlenemedigi ve
baska bir degerleme tekniginin kullanilmasimin gerektigi araglardir. Bu kategoride siiflandirilan araglarin,
gercege uygun deger iizerinde 6nemli etkisi olan ama dl¢iilemez bir unsuru vardir.

Bunlar arasinda, daha karmagik tezgah tistii tiirevler, hacizli borglar, yiiksek yapilandirilmig tahviller, likit
olmayan varliga-dayali-menkul kiymetler (“ABS - VDMK?”), likit olmayan CDO’lar (nakit ve sentetik),
monoline pozisyonlar, 6zel sermaye plasmanlari, pek c¢ok ticari gayrimenkul (“CRE”) kredisi, likit olmayan
krediler ve bazi belediye tahvilleri bulunmaktadir.



Gercege uygun degerden tasinan finansal araclarin defter degeri !

31 Ara 2019 31 Ara 2018
Aktif Degerleme Degerleme Aktif Degerleme Degerleme
piyasada Teknigi Teknigi piyasada Teknigi Teknigi
kote Gozlemlenebilir Gozlemlenemez kote Gozlemlenebilir Gozlemlenemez
Fiyatlar Parametreler Parametreler Fiyatlar Parametreler Parametreler
min. € (Seviye 1) (Seviye 2) (Seviye 3) (Seviye 1) (Seviye 2) (Seviye 3)
Gergcege uygun degerden tasinan
finansal varhiklar:
Alim-satim amagli varliklar
44,595 56,713 9,567 75,415 67,560 9,763
Alm-satim amagh menkul kiymetler 44,427 50,128 3,430 75,210 61,424 4,086
Diger alim-satim amagh varliklar
168 6,584 6,137 205 6,136 5,676
Tiirev finansal araglardan pozitif piyasa
degerleri 2,682 322,082 8,167 10,140 301,609 8,309
Gergege uygun deger farki zorunlu olarak
kar/zarara yansitilan, alim-satim amagh
olmayan finansal varliklar 3,806 77,818 5,278 8,288 86,090 6,066
Gergege uygun deger farki kar/zarar
iizerinden tayin edilen finansal varliklar 0 0 7 104 0 0
Gergege uygun deger farki diger kapsaml
gelirlere yansitilan finansal varliklar 30,924 13,529 1,050 32,517 18,397 268
Gergege uygun degerden tayin edilen
diger finansal varliklar 2 7,3662 363 42 27792 207
Gergcege uygun degerden taginan
toplam finansal varhklar 82,009 477,507 24,431 126,505 476,435 24,614
Gergcege uygun degerden taginan
finansal yiikiimliiliikler:
Alm-satim ykimiilaklerd 23,873 13,152 2 42,548 17,361 15
Alim-satim amagli menkul kiymetler
23,862 12,828 2 42,547 17,082 0
Diger alim-satim yikiimliiliikleri 1 324 38 1 279 15
Tiirev finansal araglardan negatif piyasa
degerleri 2,841 307,013 6,652 9,638 285,561 6,289
Gergege uygun deger farki kar / zarara
yansitilan finansal yiikiimliiliikler 0 48,378 1,954 119 51,617 2,021
Yatirim sozlesmesi yiikiimliilikleri 0 544 0 0 512 0
Gergege uygun degerden tayin edilen
diger finansal yiikiimliiliikler 527 4,609? (34)° 201 2,6582 (611)°
Gerg¢ege uygun degerden tasinan
toplam finansal yiikiimliiliikler 27,241 373,697 8,612 52,505 357,709 7,714

! Bu tablodaki tutarlar genel olarak, Not 1 "Onemli Muhasebe Ilkeleri ve Kritik Muhasebe Tahminleri"nde agiklandig: {izere Grup ’un finansal araglarimn
mahsubuna dair muhasebe politikasina paralel olarak briit bazda sunulmustur.

2 Agirhikh olarak, riskten korunma muhasebesi niteliklerine sahip tiirevler ile ilgilidir.

% Asal sézlesmelerin amortismana tabi tutulmus maliyetten tagindi1 ama gdmiilii tiirevin ayrilabildigi sdzlesmelere gdmiilii tiirevler ile ilgilidir. Ayrilan
gomiilii tiirevler gercege uygun deger tizerinde pozitif veya negatif etkiye sahip olabilir ama bu tabloda asal sdzlesmelerin siniflandirmasina uygun
olarak sunulmustur. Ayrilan gémiilii tiirevler tekrarlayan esasa gore gercege uygun degerden tasinmis olup, gercege uygun deger hiyerarsisi
siniflandirmalari arasinda boliinmiistiir.

2019 yilinda likidite testi prosediirlerindeki degisim nedeniyle, Seviye 1 ile Seviye 2 arasinda onemli bir
aktarim olmamustir.

2019’un ikinci ¢eyreginde Grup, UFRS 13 kapsaminda gergege uygun degerden tasinan finansal araclar i¢in
gegerli gercege uygun deger hiyerarsi siniflandirma gergevesinde revizyonlar uygulamistir. Revize edilen
cerceveye gore, degerleme girdileri, giincel piyasa islemleri veya kote edilen seviyeler ile dogrudan
destekleniyorsa, gozlemlenebilir sayillmaktadir. Bir islemin degerlemesinde gézlemlenemez piyasa verilerinin
onemi, duyarlilik testiyle belirlenmektedir. Onceden, gdzlemlenebilirligi degerlendirme yaklagimi, piyasa
islemleri ile geriye doniik test edilen uzlagma fiyatlama verisi kullanimini icermekte idi ve duyarlilik testinin
kapsami, revize edilen yaklagimda uygulanana gore daha az graniiler idi. Bu degisikliklerin etkisi, gercege
uygun degerden tasiman finansal varliklardan net yaklasik 1.2 milyar Euro meblagin 2. Seviyeden 3. Seviyeye
taginmasi ve gercege uygun degerden tasinan finansal yiikiimliilikklerden net yaklagik 0.7 milyar Euro
meblagin 3. Seviyeden 2. Seviyeye taginmasi olmustur.



Degerleme Teknikleri

Grup’un islem yaptig1 farkl: tiirden finansal araglarin gercege uygun degerini belirlemede kullanilan degerleme
tekniklerinin agiklamasi asagidadir.

Devlet, yari-devlet ve Sirket Tahvilleri ve Hisse Senetleri: Yakin zamanda islem olmadiginda, gercege
uygun deger, son piyasa fiyati o tarihten sonra risklerde ve bilgilerde gerceklesen biitiin degisikliklere gore
diizeltilerek belirlenebilir. Yakin derecede emsal bir ara¢ aktif bir piyasada kote oldugunda, gercege uygun
deger, emsalin degerini araglarin risk profilindeki farklara gore diizelterek belirlenir. Yakin bir emsalin
bulunmadig1 durumlarda, gercege uygun deger daha kompleks modelleme teknikleri kullanilarak belirlenir.
Bu teknikler arasinda, kredi, faiz, likidite ve diger riskler igin cari piyasa oranlar1 kullanilan indirgenmis nakit
akimi modelleri bulunmaktadir. Hisse senetleri modelleme teknikleri i¢in de kazang carpanlarina dayali
modeller kullanilabilir.

Ipotege ve Diger Varhklara Dayali Menkul Kiymetler ("VDMK"): Bu araglar arasinda, mesken ve ticari
ipotege dayali menkul kiymetler, ve teminatlandirilmis borg¢ yiikiimliiliikkleri ("CDO") dahil diger varliklara
dayali menkul kiymetler bulunur. Varliga dayali menkul kiymetler, farkli dayanak varliklar1 oldugu ve ihrag
eden kuruluslarin farkli sermaye yapilar oldugu i¢in, belli 6zelliklere sahiptir. Dayanak varligin kendisi de
varliga dayali menkul kiymet olunca karmasikliklar1 daha da artar, nitekim CDO araglarin ¢ogu bdyledir.

Giivenilir bir harici fiyatlama bulunamadiginda, VDMK, miimkiin oldugu zaman, ya piyasada gdzlemlenebilir
benzer islemlere dayali goreli deger analizi kullanilarak, ya da gézlemlenebilir girdileri miimkiin olan azami
sekilde kullanan sektdr standardi degerleme modelleri kullanilarak degerlenir. Sektér standardi olan
modellerde, bagimsiz fiyat testine tabi tutulabilen varsayimlara dayali olarak belli bir islem i¢in anapara ve
faiz 6demeleri hesaplanir. Girdiler arasinda, 6n 6deme hizlari, zarar varsayimlari (zamanlama ve siddet) ve bir
iskonto orani (dagilim, getiri veya iskonto marji) bulunmaktadir. Bu girdiler/varsayimlar, fiili islemlerden,
harici piyasa arastirmasindan, ve yerine gore piyasa endekslerinden {iretilir.

Krediler: Belli krediler i¢in gercege uygun deger, yakin zamanda gergeklesen bir islemin piyasa fiyatini o
tarihten sonra risklerde ve bilgilerde yasanan biitiin degisikliklere gore diizeltmeye tabi tutarak belirlenebilir.
Yakin zamanda piyasa iglemi olmadiginda, gercege uygun degeri belirlemek i¢in araci kotasyonlari, uzlagma
fiyatlamasi, temsili araglar veya indirgenmis nakit akimi modelleri kullanilir. indirgenmis nakit akimi
modelleri, kredi riski, faiz orani riski, déviz riski, ve yerine gore temerriit tahminlerine dayali zarar ve
temerriide dayali olarak kullanilan tutarlar i¢in parametre girdilerini igerir. Kredi riski, temerriide dayali zarar
ve temerriide dayali kullanim parametreleri, bulunabilirligine ve uygun olusuna gore kredi veya diger kredi
piyasalariin bilgileri kullanilarak belirlenir.

Kaldiragh kredilerin, piyasada gézlemlenen islemlerin gegerliligini sinirlayan, isleme 6zel nitelikleri vardir.
Harici fiyatlama hizmetlerinden gozlemlenebilir kotasyonlarin bulunabildigi benzer islemler mevcut
oldugunda, bu bilgiler islem farklarini yansitmak {izere uygun diizeltmelerle kullanilir. Benzer islemler
bulunmadiginda, uygun kaldiragh kredi endeksinden elde edilen kredi spreadleri ile sektor siniflandirmasi,
kredinin derecesi ve varsa kredi ve kredinin kars tarafi ile ilgili diger bilgileri birlestirerek indirgenmis nakit
akimi degerleme teknigi kullanilir.

Tezgah Ustii (OTC) Tiirev Finansal Araclar: G7 para birimlerinden faiz oram swaplari, vadeli doviz
islemleri ve opsiyon s6zlesmeleri, ve borsalara kote menkul kiymetler veya endeksler {izerinden hisse senedi
swap ve opsiyon sozlesmeleri gibi likit alim-satim piyasalarindaki piyasa standardi islemler, piyasa standardi
modeller ve kote parametre girdileri kullanilarak degerlenir. Parametre girdileri, fiyatlama hizmetlerinden,
uzlagsma fiyatlamasi servislerinden ve miimkiin oldugunda aktif piyasalarda yakin zamanda gergeklesen
islemlerden elde edilir.

Daha kompleks araglar, araca 6zel daha sofistike modelleme teknikleri kullanilarak modellenir ve piyasa
fiyatlarina uyarlanir. Model degeri piyasa fiyatina uyarlanamadiginda, model degerini piyasa degerine
ayarlamak icin diizeltmeler yapilir. Daha az aktif piyasalarda, veriler daha seyrek piyasa islemlerinden, araci
kotasyonlarindan ve dis degerleme ve i¢ degerleme teknikleri yoluyla elde edilir. G6zlemlenebilir fiyatlarin
veya girdilerin bulunamadigi durumlarda, tarihsel veriler, islemin ekonomisinin temel analizi ve benzer
islemlerden emsal bilgiler gibi, gecerli diger bilgi kaynaklarin1 degerlendirerek gercege uygun degerleri
belirlemek i¢in yonetim yargisi1 gerekir.



Gergege uygun deger opsiyonu ¢ergevesinde Gergege Uygun Deger Farki Kar / Zarara yansitilan Finansal
Yiikiimliliikler — Ger¢ege uygun deger opsiyonu ¢ercevesinde gergege uygun deger farki kar / zarara yansitilan
finansal yilikiimliiliiklerin ger¢ege uygun degeri, o finansal yiikiimliiliik i¢in gecerli olan Grup’un kredi riskinin
Olciimii de dahil olmak {izere biitiin piyasa riski faktorlerini icermektedir. Finansal yiikiimliiliikler arasinda,
yapilandirilmis tahvil ihraglari, yapilandirilmis mevduatlar, ve konsolide edilen araclarin ihrag ettigi diger
yapilandirilmis menkul kiymetler bulunmakta olup, bunlar aktif bir piyasada kote olmayabilir. Bu finansal
yiikiimliiliikklerin gergege uygun degeri, ilgili krediye gore diizeltilmis getiri egrisini kullanarak akdi nakit
akimlarini indirgemek suretiyle belirlenebilir. Piyasa riski parametreleri, varliklar olarak elde tutulan benzer
araclarla aynmi sekilde degerlenmektedir; 6rnegin, yapilandirilmis tahviller igerisine gomiilii tiirevler varsa
bunlar yukaridaki “Tezgah iistii Tiirev Finansal Araglar” kisminda bahsedilenle ayn1 yontem kullanilarak
degerlenmektedir.

Gergege uygun deger opsiyonu gercevesinde gercege uygun deger farki kar / zarara yansitilan finansal
yiikiimliiliikler, 6rnegin 6diing verilen menkul kiymetler ve repo sézlesmeleri kapsaminda satilan menkul
kiymetler, teminatlandirilmis oldugunda, kredi iyilestirmesi, yiikiimliligiin gergege uygun degerlemesine bir
faktor olarak dahil edilmektedir.

Yatirnm Soézlesmesi Yiikiimliiliikleri: Grup, yatirim sozlesmesi yiikiimliiliiklerine endeksli varliklara
sahiptir. Yatirim s6zlesmesi, Grup’u, bu varliklar1 bu yiikiimliilikkleri 6demek i¢in kullanmaya zorlamaktadir.
Dolayisiyla, yatirim sdzlesmesi yiikiimliiliikklerinin ger¢ege uygun degeri, dayanagi olan varliklarin gergege
uygun degeri (yani poligelerin teslimi {izerine 6denecek tutar) ile belirlenir.

Gercege Uygun Degeri, Onemli Gozlemlenemez Parametreler iceren Degerleme
Tekniklerinden Uretilen Finansal Araclarin Analizi (Seviye 3)

Gercege uygun deger hiyerarsisinin 3. seviyesindeki finansal varliklarin ve finansal yiikiimliiliiklerin
bazilarinin, gézlemlenebilir girdide birebir ayni veya benzer dengeleyici pozisyonlar1 bulunmaktadir. Ancak,
UFRS’na gore bunlarin yukaridaki tabloda briit gosterilmesi gerekmektedir.

Alm-Satim amag¢h Menkul Kiymetler: Likit olmayan belli gelisen piyasalardaki kurumsal tahviller ve likit
olmayan yiiksek yapilandirilmis kurumsal tahviller hiyerarsinin bu seviyesine dahildir. Ek olarak,
sekiiritizasyon kuruluslar1 tarafindan ihra¢ edilen tahvillerden bazilari, ticari ve mesken ipotegine dayali
menkul kiymetler, teminatlandirilmis borg¢lanma yiikiimliiliigii senetleri ve diger varlia dayali menkul
kiymetler de burada raporlanmaktadir. Yil igindeki diisiis esasen satiglardan, 6demelerden ve alimlar,
kazanglar ve bu araclan degerlemede kullanilan girdi parametrelerinin gézlemlenebilirligindeki degisimler
sebebiyle 2. ve 3. Seviyeler arasindaki aktarimlardan kaynaklanmig olup, alimlar ve kazanglar ile
dengelenmistir.

Tiirev Araclardan Pozitif ve Negatif Piyasa Degerleri: Gergege uygun deger hiyerarsisinin bu seviyesinde
kategorize edilen tiirevler, bir veya daha fazla 6nemli gézlemlenemez parametreye dayali olarak degerlenir.
Gozlemlenemez parametreler arasinda, belli korelasyonlar, belli daha uzun vadeli volatiliteler, belli 6n 6deme
oranlari, kredi spreadleri ve isleme 6zgii diger parametreler bulunabilir.

Seviye 3 tiirevler arasinda volatilitenin gézlemlenemez oldugu belli opsiyonlar; referans dayanak varliklar
arasindaki korelasyonlarin gézlemlenemez oldugu belli sepet opsiyonlar; daha uzun vadeli faiz orani opsiyon
tiirevleri; coklu doviz tiirevleri; ve kredi spreadlerinin gbzlemlenebilir olmadig1 belli kredi temerriit swaplari
bulunmaktadir.

Varliklardaki azalis, Odemelerden ve bu araglar1 degerlemede kullanilan girdi parametrelerinin
gozlemlenebilirligindeki degisimler sebebiyle 2. ve 3. Seviyeler arasindaki aktarimlardan kaynaklanmis olup,
kazanclarla dengelenmistir. Yikimliliiklerdeki artis esasen zararlardan ve 2. ve 3. Seviyeler arasindaki
aktarimlardan kaynaklanmis olup, 6demelerle dengelenmistir.



Alm-Satim amach Diger Araclar: Gergege uygun deger hiyerarsisinin 3. seviyesinde siniflandirilan diger
alim-satim amagcli araglar, temelde, bir veya daha fazla nemli gézlemlenemez parametrelere dayali degerleme
modelleri kullanilarak degerlenen, alim-satima konu kredilerden olugmaktadir. Seviye 3 krediler, likit olmayan
kaldirach kredilerden ve likit olmayan mesken ve ticari ipotek kredilerinden olugsmaktadir. Bakiye, esasen
alimlar, ihraglar ve bu araclari degerlemede kullanilan girdi parametrelerinin gozlemlenebilirligindeki
degisimler sebebiyle 2. ve 3. Seviyeler arasindaki aktarimlardan kaynaklanmis olup, satislarla, 6demelerle ve
konsolidasyon kapsamindan ¢ikarilmalar sonucu dengelenmistir.

Gergege uygun deger hiyerarsisinin 3. Seviyesinde siniflandirilan gercege uygun deger farki zorunlu olarak
kar/zarara yansitilan, alim-satim amach olmayan finansal varhklar, Tahsil etmek i¢in Elde Tutan is
modeline de Tahsil etmek ve Satmak i¢in Elde Tutan is modeline de girmeyen, alim-satim amagl olmayan
finansal varliklardan olusmaktadir. Bu agirlikli olarak, gercege uygun deger esasina gore yoOnetilen ters repo
sozlesmelerini igermektedir. Ek olarak, Tahsil etmek i¢in Elde Tutan veya Tahsil etmek ve Satmak i¢in Elde
Tutan is modeline giren ve akdi nakit akim 6zellikleri SPPI olmayan finansal varliklardir. Donem igindeki
azalig satislardan, 6demelerden konsolidasyon kapsamindan ¢ikarilmalar ve bu araglart degerlendirmede
kullanilan girdi parametrelerinin dlgiilebilirligindeki degisim nedeniyle 2. seviye ve 3. seviye arasindaki
aktarimlardan kaynaklanmis olup, alimlar, ihraglar ve kazanglar ile dengelenmistir.

Gergege Uygun Deger farki Kar/Zarar iizerinden Tayin Edilen Finansal Varhklar/Yiikiimliiliikler:
Gergege uygun deger opsiyonu cergevesinde gercege uygun deger farki kar / zarara yansitilan belli kurumsal
krediler ve yapilandirilmig yiikiimliiliikkler, gercege uygun deger hiyerarsisinin bu seviyesinde kategorize
edilmistir. Kurumsal krediler, gozlemlenebilir kredi spreadlerini, istirdat oranlarimi ve gozlemlenemez
kullanim parametrelerini igeren degerleme teknikleri kullanilarak degerlenmektedir. Rotatif krediler,
hiyerarsinin bu seviyesinde raporlanmaktadir, ¢ilinkii temerriit halinde kullanim parametresi 6nemlidir ve
gbzlemlenemez.

Ek olarak, gomiilii tiirevler iceren ve ger¢ege uygun deger farki kar / zarara yansitilan belli melez tahvil
ihraglari, 6nemli gozlemlenemez parametrelere dayali olarak degerlenmistir. Bu gézlemlenemez parametreler
arasinda, tek hisse volatilite korelasyonlart bulunmaktadir. Y1l i¢inde ihraglar, kazanglar ve 2. ve 3. Seviyeler
arasinda aktarimlar nedeniyle varliklar ¢ok az artmis olup, ddemeler ile dengelenmistir. Yiikiimliiliikler,
O6demeler ve 2. ve 3. Seviyeler arasinda aktarimlar nedeniyle yil icinde azalmis olup, ihraglar ve kazanglar ile
dengelenmistir.

Gergcege uygun deger farki diger kapsamh gelirlere yansitilan finansal varhklar arasinda, alim-satim
niyeti tasinmayan ve piyasanin hig¢ likit olmadig1 donuk kredi portfoyleri bulunmaktadir. Varliklardaki artis,
alimlar, kazanglar ve 2. ve 3. Seviyeler arasindaki aktarimlar nedeniyle olup, satiglar ve ddemeler ile
dengelenmistir.



Seviye 3’te simflandirilan finansal araglarin mutabakati

Seviye 3’te siniflandirilan finansal araglarin mutabakati 31 Ara 2019
m. € Dénem basi|  Konsolide| Toplam| Almlar| Satiglar| Ihraglar?{Odemeler®| 3. seviyeye| 3.seviyenin| Donem
bakiye edilen | kazanglar / Aktarilanlar* disina sonu
sirketler| kayiplar® Aktarilanlar*| bakiyesi
grubundaki
degisiklikler

Gergcege uygun
degerden tasinan
finansal varhklar

Alim satim amagl 4,086 ) 76 | 2,122 | (2,242) 0 (408) 537 (742) 3,430
menkul kiymetler

Tiirev finansal 8,309 0 1,547 0 0 0| (1,420) 1,571 (1,840) 8,167
araglardan pozitif piyasa

degerleri

Alim satim amagh diger 5,676 (75) 176 | 1,031 | (2,493) 2,615 | (1,186) 729 (337) 6,137
varliklar

Gergege uygun deger 6,066 (12) 401 | 1,448 (473) 592 (1,822) 727 (1,649) 5,278

farki zorunlu olarak
kar/zarara yansitilan
alim-satim amagli
olmayan finansal
varliklar

Gergege uygun deger 0 0 2 0 0 8 (16) 12 0 7
fark: kar/zarara
yansitilan finansal
varliklar

Gergege uygun deger 268 0 2° 536 (35) 0 (19) 300 ) 1,050
farki diger kapsamli
gelirlere yansitilan
finansal varliklar

Gergege uygun 207 0 0 0 0 0 (6) 176 (14) 363
degerden tagman diger
finansal varliklar®

Gercege uygun 24,614 (86) 2,204%7 | 5136 | (5,243) 3,215 (4,877) 4,052 (4,584) | 24,431
degerden taginan
toplam finansal
varhklar

Gergcege uygun
degerden taginan
finansal
yiikiimliiliikler

Alim satim amagli 0 0 2 0 0 0 0 0 0 2
menkul kiymetler

Tiirev finansal araglarda 6,289 0 1,337 0 0 0 (1,175) 1,904 (1,702) 6,652
negatif piyasa degerleri

Diger alim satim 15 0 (8) 0 0 0 4) 34 0 38
yiktimlilikleri

Gergege uygun deger 2,021 77) 290 0 0 385 (489) 681 (856) 1,954
farki kar/zarara
yansitilan finansal
yiikiimliilikler

Gergege uygun (611) 0 304 0 0 0 100 56 117 (34)
degerden taginan diger
finansal yiikiimliiliikler

Gergege uygun degerden 7,714 77) 1,92587 0 0 385 (1,568) 2,674 (2,441) 8,612
tasinan toplam finansal
yiikiimliiliikler

! Toplam kazanglar ve zararlar agirlikli olarak, konsolide gelir tablosunda raporlanan gergege uygun deger farki kar/zarara yansitilan finansal varliklardan/yiikiimliiliiklerden
net kazanglar (zararlar) ile ilgilidir. Bakiye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varliklardan net kazanglari (zararlari) ve satilmaya hazir finansal
varliklardan gergeklestirilmemis net kazanglari (zararlart) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi doviz kuru degisiklikleri de igermektedir. Ayrica, belli
araglar, seviye 1 veya seviye 2’deki araglar ile riske karsi korunma saglanmustir, ama bu riskten korunma araglarindan kar ve zararlar yukaridaki tabloda yer almamaktadir.
Ek olarak, gergege uygun deger hiyerarsisinin 3. seviyesinde siniflandirilan bir aracin gergege uygun degerini belirlemek i¢in hem 6lgiilebilir hem de dlgiilemeyen
parametreler kullanilabilir; asagida gosterilen karlar ve zararlar, hem 6lgiilebilir hem de dlgiilemeyen parametrelerdeki hareketlere atfedilebilir.

2 Thraglar, bir yiikiimliiliigiin ihracinda tahsil edilen nakit tutar ve bir kredinin borglanana asli olarak agildiginda 6denen nakit tutar ile ilgilidir.

3 Odemeler, varlig1 veya yiikiimliiliigii kapatmak igin gereken nakit akimini temsil eder. Borglanma ve kredi araglar1 igin bu, vadedeki anaparay1, anapara amortismanini ve
anapara geri 6demelerini kapsar. Tiirevler i¢in biitiin nakit akimlar1 6demelerde gosterilmistir.

43. Seviyeye ve 3. Seviyeden yapilan aktarimlar, girdi parametrelerinin dlgiilebilirligi ile ilgilidir. Y1l iginde bunlar y1lin bagindaki gergege uygun degerinden kaydedilmistir.
3. Seviyeye aktarilan araglar i¢in bunlardan kazanglar, zararlar ve nakit akimlari, tabloda bunlar yilin baginda aktarilmug gibi gosterilmektedir. Benzer sekilde, 3. Seviyeden
aktarilan araglar i¢in tabloda yil iginde bu araglardan kazanglar, zararlar ve nakit akimlari gosterilmemektedir, zira tablo, bunlar yilin basinda aktarilmis gibi gosterilmektedir.
5 Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklardan toplam kazanglar ve zararlara, diger kapsamli gelirlerde vergi sonrasi net olarak
kaydedilmis 3 milyon Euro zarardur.

6 Bu tutara, déviz kuru degisikliklerinin etkisi dahildir. Gergege uygun degerden tutulan toplam finansal varliklar igin bu etki 157 milyon Euro kazang, gergege uygun
degerde taginan toplam finansal yiikiimliilikler i¢in ise bu etki 25 milyon Euro zarardir. D6viz kuru degisikliklerinin etkisi, diger kapsamli gelirler arasinda vergi sonrast
net olarak raporlanmaktadir.

7 Va;ltlkdle_ir i¢in pozitif bakiyeler kazanglari, negatif bakiyeler zararlari temsil etmektedir. Yiikiimliiliikler igin pozitif bakiyeler zararlari, negatif bakiyeler kazanglari temsil
etmektedir.

31 Ara 2018



m. € Ponem bast Konsolide Toplam| Alimlar| Satislar| Thraglar?|Odemeler®| 3.seviyeye| 3.seviyenin| Dénem
bakiye edilen | kazanglar / Aktarilanlar® disina sonu
sirketler| kayiplar Aktarilanlar*| bakiyesi
grubundaki
degisiklikler
Gergege uygun
degerden tagman
finansal varliklar
Alim satim amagh 4,148 6 105 | 2,146 | (1,908) 0 (481) 897 (826) 4,086
menkul kiymetler
Tiirev finansal 7,340 0 718 0 0 0 (137) 1,940 (1,551) 8,309
araglardan pozitif piyasa
degerleri
Alim satim amagli diger 4,426 0 233 981 | (2,027) 3,055 | (1,241) 506 (257) 5,676
varliklar
Gergege uygun deger 4,573 3 426 | 3,627 (567) 1,013 | (3,128) 411 (292) 6,066
farki zorunlu olarak
kar/zarara yansitilan
alim-satim amagli
olmayan finansal
varliklar
Gergege uygun deger 91 0 4 0 0 0 (22) 0 (72) 0
farki kar/zarara
yansitilan finansal
varliklar
Gergege uygun deger 231 3 (4)° 260 (162) 0 (6) 2 (55) 268

fark: diger kapsaml
gelirlere yansitilan
finansal varliklar

Gergege uygun 47 0 0 0 0 0 0 207 47) 207
degerden tasman diger
finansal varliklar®

Gergege uygun 20,855 12 1,48157 | 7,014 | (4,664) 4,068 (5,015) 3,963 (3,100) | 24,614
degerden tasinan
toplam finansal
varhklar

Gergcege uygun
degerden taginan
finansal
yiikiimliiliikler

Alim satim amagh 2 0) 1) 0 0 0 0) 0 1) 0
menkul kiymetler

Tiirev finansal araglarda 5,992 0 531 0 0 0 (522) 1,319 (1,031) 6,289
negatif piyasa degerleri

Diger alim satim 0 0 Q) 0 0 0 16 0 0 15
yiikiimliiliikleri

Gergege uygun deger 1,444 0 (121) 0 0 692 (270) 408 (134) 2,021
farki kar/zarara
yansitilan finansal
yiikiimliiliikler

Gergege uygun (298) 0 (299) 0 0 0 38 (29) (23) (611)
degerden tasinan diger
finansal yiikiimliiliikler

Gergege uygun 7,139 0 11087 0 0 692 (738) 1,699 (1,189) 7,714
degerden taginan
toplam finansal
yiikiimliiliikler

I Toplam kazanglar ve zararlar agirlikl olarak, konsolide gelir tablosunda raporlanan gergege uygun deger farki kar/zarara yansitilan finansal varliklardan/yiikiimliiliklerden
net kazanglar (zararlar) ile ilgilidir. Bakiye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varliklardan net kazanglari (zararlart) ve satilmaya hazir finansal
varliklardan gergeklestirilmemis net kazanglar1 (zararlarr) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi1 doviz kuru degisiklikleri de igermektedir. Ayrica, belli
araglar, seviye 1 veya seviye 2’deki araglar ile riske kars1 korunma saglanmistir, ama bu riskten korunma araglarindan kar ve zararlar yukaridaki tabloda yer almamaktadir.
Ek olarak, gergege uygun deger hiyerarsisinin 3. seviyesinde siniflandirilan bir aracin gergege uygun degerini belirlemek i¢in hem olgiilebilir hem de dlgiilemeyen
parametreler kullanilabilir; asagida gosterilen karlar ve zararlar, hem 6l¢iilebilir hem de dlgiilemeyen parametrelerdeki hareketlere atfedilebilir.

2 Thraglar, bir yiikiimliiligiin ihracinda tahsil edilen nakit tutar ve bir kredinin borglanana asli olarak agildiginda ddenen nakit tutar ile ilgilidir.

3 Odemeler, varhig1 veya yiikiimliiliigii kapatmak icin gereken nakit akimini temsil eder. Borglanma ve kredi araglar1 igin bu, vadedeki anaparay1, anapara amortismanini ve
anapara geri ddemelerini kapsar. Tiirevler i¢in biitiin nakit akimlar1 6demelerde gosterilmistir.

43, Seviyeye ve 3. Seviyeden yapilan aktarimlar, girdi parametrelerinin 6lgiilebilirligi ile ilgilidir. Y1l iginde bunlar yihn basindaki gercege uygun degerinden kaydedilmistir.
3. Seviyeye aktarilan araglar igin bunlardan kazanglar, zararlar ve nakit akimlari, tabloda bunlar yilin basinda aktarilmis gibi gosterilmektedir. Benzer sekilde, 3. Seviyeden
aktarilan araglar igin tabloda yil iginde bu araglardan kazanglar, zararlar ve nakit akimlari gosterilmemektedir, zira tablo, bunlar yilin basinda aktarilmis gibi gosterilmektedir.
5 Gergege uygun deger farki diger kapsaml gelirlere yansitilan finansal varliklardan toplam kazanglar ve zararlara, diger kapsamh gelirlerde vergi sonrasi net olarak
kaydedilmis 8 milyon Euro zarar, ve gelir tablosunda kaydedilen 4 milyon Euro zarar bulunmakta olup, net kazanglar (zararlar) arasinda gosterilmistir.

5 Bu tutara, doviz kuru degisikliklerinin etkisi dahildir. Gergege uygun degerden tutulan toplam finansal varliklar i¢in bu etki 136 milyon Euro kazang, gercege uygun degerde
taginan toplam finansal yiikiimliliikler igin ise bu etki 33 milyon Euro zarardir. Doviz kuru degisikliklerinin etkisi, diger kapsamli gelirler arasinda vergi sonrasi net olarak
raporlanmaktadir.

7 Valilllﬁ?r i¢in pozitif bakiyeler kazanglari, negatif bakiyeler zararlari temsil etmektedir. Yikiimliilikler igin pozitif bakiyeler zararlari, negatif bakiyeler kazanglari temsil
etmektedir.



Gozlemlenemez Parametrelerin Duyarhilik Analizi

Finansal araclarin degeri, gozlemlenemez parametre girdilerine bagli oldugunda, bu parametrelerin bilango
tarihindeki tam seviyesi, mantiken olas1 alternatifler araligindan secilmis olabilir. Finansal tablolarin
hazirlanmasinda, bu goézlemlenemez girdi parametreleri i¢in, halihazirda gegerli piyasa kanitlarina uygun ve
Grup’un yukarida detaylandirilan degerleme kontrolii yaklasimina paralel olmalar1 i¢in, uygun seviyeler
secilir. Grup’un sdzkonusu finansal araclart mantiken miimkiin olan alternatifler araliginin u¢ noktalarindan
secilen parametre degerlerinden tayin etmis olsa idi, 31 Aralik 2019 itibariyla gercege uygun degeri 1.7 milyar
Euro kadar artirmis ya da gergege uygun degeri 1.2 milyar Euro kadar diislirmiis olabilirdi. 31 Aralik 2018
itibariyla gergege uygun degeri 1.6 milyar Euro kadar artirmis ya da gergege uygun degeri 1.0 milyar Euro
kadar diistirmiis olabilirdi.

Hassas tutarlardaki degisim 31 Aralik 2018’den 31 Aralik 2019’a kadar pozitif gergege uygun deger
hareketinde 26 milyon Euro artis, negatif gercege uygun deger hareketinde de 105 milyon Euro artistir. Pozitif
ve negatif gercege uygun deger hareketlerindeki artis donem iginde Briit 3. Seviye Varliklar &
Yikiimliiliiklerdeki artiga paraleldir. Briit 3. Seviye Varliklar & Yiikiimlilikler 31 Aralik 2018°deki 32.3
milyar Euro’dan 31 Aralik 2019°da 33.0 milyar Euro’ya yiikselmistir. Bu hareketler Grup 3. Seviyede briit
olarak %?2 artis1 temsil etmekte, 31 Aralik 2018’den 31 Aralik 2019’a pozitif gercege uygun deger
hareketlerindeki degisim ise karsilagtirmali %2 artigi temsil etmektedir. Ayn1 donemde negatif gergege uygun
deger hareketlerindeki degisim, daha kiigiik ve kendine 6zgii bir dizi faktdr nedeniyle oransal olarak daha fazla
olmustur.

3. Seviye i¢in 6lciilemeyen parametrelere dair duyarlilik hesaplamast, Ihtiyath Degerleme acisindan degerleme
belirsizligini degerlendirmek igin kullanilan yaklasima paraleldir. IThtiyath Degerleme, gercege uygun
degerden taginan varliklar i¢in bir sermaye gereksinimidir. 2019/876 (CRR) sayili (AB) Yo6netmeliginin 34.
Maddesini tamamlayan Avrupa Komisyonu Delege Yonetmeligi (AB) 2016/101°e  (kurumlarin Madde
105(14)’e gore hesaplanarak gercege uygun degerden Olgiilen biitlin varliklar i¢in varsa ek degerleme
diizeltmesi tutarin1 CET 1’den diismesini zorunlu kilan) uygun olarak degerleme belirsizligini rakamsal olarak
belirlemek ve aktiflestirmek i¢in bir mekanizma saglamaktadir Bunda, Ihtiyatli Degerlemede ilgili varliklar ve
yiikiimliiliikler i¢in yapilan ¢ikis fiyati analizinden yararlanilmaktadir. Asag1 yonlii duyarhilik, gercege uygun
degerin zaten agikca ihtiyatl oldugu bazi durumlarda sinirlt olabilir.

Bu agiklama, degerlemesi gozlemlenemez girdi parametrelerine bagli olan finansal araglarin gergege uygun
degerindeki goreli belirsizligin potansiyel etkisini gostermeyi amaglamaktadir. Ancak, biitiin gozlemlenemez
parametrelerin ayni anda mantiken olasi alternatifler araliginin ug noktalarinda olmasi pratikte olas1 degildir.
Bu nedenle, yukarida agiklanan tahminlerin bilango tarihinde gergege uygun degerin gercek belirsizliginden
daha fazla olmasi miimkiindiir. Ayrica, acgiklama, gercege uygun degerin gelecekteki hareketleri
ongormemektedir ve bu hareketlerin gostergesi degildir.

Burada bahsedilen finansal araclarin ¢ogu, 6zellikle de tiirevler igin, gézlemlenemez girdi parametreleri,
finansal arac1 fiyatlamak icin gereken parametrelerin yalnizca bir alt kiimesidir, geri kalam ise
gozlemlenebilirdir. Yani bu araglar icin, gézlemlenemez girdi parametrelerinin kendi araliklarimin ug
noktalarina hareketinin toplam etkisi, finansal aracin toplam gercege uygun degerine kiyasla gorece kiigiik
olabilir. Diger araclar igin, gercege uygun deger, aracin biitiiniiniin fiyatina dayal1 olarak, 6rnegin, mantiken
emsal olan bir aracin ger¢ege uygun degeri diizelterek belirlenir. Ek olarak, biitiin finansal araglar zaten, araci
tasfiye etmenin maliyeti i¢in kapat yapilan degerleme diizeltmelerini iceren gergege uygun degerlerden
taginmaktadir ve piyasa fiyatlamasini kendisi yansittigi icin belirsizlik faktoriinii zaten dahil etmistir. Yani,
aciklamada hesaplanan belirsizligin olas1 bir negatif etkisi, finansal tablolarda yer alan gercege uygun degere
halihazirda dahil edilenin iizerinde olacaktir.



Arag tiirii bazinda duyarhlik analizinin dagilim *

31 Ara 2019 31 Ara 2018
Mantiken Mantiken Mantiken Mantiken
olast olast olast olast
min. € alternatifler alternatifler alternatifler alternatifler
kullanilarak kullanilarak kullanilarak kullanilarak
pozitif negatif pozitif negatif
gergege uygun | gergege uygun | gercege uygun | gergege uygun
deger hareketi | deger hareketi | deger hareketi | deger hareketi
Menkul kiymetler:
Borglanma senetleri 256 108 179 118
Ticari ipotege dayali menkul kiymet 4 1 5 4
Ipotege ve diger varliklara dayali menkul kiymet 37 20 38 37
Kurumsal, Devlet ve diger borg yiikiimliiliikleri 215 86 136 77
Ozkaynak menkul kiymetleri 62 85 84 67
Tiirevler:
Kredi 189 123 151 116
Hisse Senedi 168 128 257 207
Faizle Qlgili 312 303 346 206
Doéviz 44 39 49 26
Diger 116 101 106 89
Krediler
Krediler 525 264 475 219
Diger 0 0 0 0
Toplam 1,673 1,151 1,647 1,046

! Gozlemlenemeyen bir parametreye maruz bir pozisyon, farkli araglarda dengelenirse, tabloda yalmzca net etki agiklanmaktadir.

Onemli Gézlemlenemez Girdilerin Duyarlihg hakkinda Rakamsal Bilgi

Seviye 3 gerg¢ege uygun deger 6lgiimiinde gézlemlenemez parametrelerin davranisi bagimsiz olmayabilir, ve
hem diger gézlemlenemez parametreler, hem de gézlemlenebilir parametreler arasinda ¢ogunlukla dinamik
iligkiler bulunur. Bu iliskiler, belli bir aracin gercege uygun degeri i¢in 6nemli oldugunda, korelasyon
parametreleri araciligiyla acik¢a dahil edilmekte, veya fiyatlandirma modelleri veya degerleme teknikleri
aracilifiyla bagka bir surette kontrol edilmektedir. Siklikla, bir degerleme teknigi birden fazla girdiden
yararlandiginda, belli bir girdinin sec¢imi, diger girdiler i¢in olasi degerler araligini sinirlar. Ek olarak, daha
genis piyasa faktorlerinin (6rnegin faiz oranlari, 6zkaynaklar, kredi veya emtia endeksleri veya déviz kurlar)
de etkisi olabilir.

Asagida gosterilen degerler araligi, Seviye 3’teki onemli risk pozisyonlariin degerlenmesinde kullanilan en
yiiksek ve en diisiik girdileri temsil etmektedir. A¢iklamay1 olusturan finansal araglarin ¢esitliligi 6nemlidir ve
dolayisiyla belli parametrelerin araliklar1 genis olabilir. Ornegin, ipotege dayali menkul kiymetlerde kredi
spreadleri araligi, daha dar spreadleri olan, isleyen daha likit pozisyonlar1 temsil ederken, takibe giren
pozisyonlarda daha genis spreadler olacaktir. Seviye 3 daha az likit gercege uygun degerli araglari
icerdiginden, ve her risk pozisyonu tiirii i¢inde fiyatlandirma farkliliginin derecesi yiiksek oldugundan, ilgili
piyasa dinamiklerini dahil etmek iizere, parametrelerin genis aralikta goriilmesi beklenir. Temel parametre
tiirlerinin her birinin kisa bir agiklamasi ve bunlar arasindaki 6nemli iliskiler hakkinda yorum asagida yer
almaktadir.



Kredi Parametreleri, temerriit olasiliginin ve temerriit sonucundaki zararlarin temsil edilebilmesini saglayarak,
risk alinan bir pozisyonun kredibilitesini degerlendirmek ic¢in kullanilir. Kredi spreadi kredibilitenin asli
yansimasidir ve o kurulus ile referans gosterge arasindaki kredi kalitesi farkina imkan vermek igin bir tahvil
hamilinin isteyecegi {izere, gosterge referans aracin iistiine eklenen primi veya getiriyi yansitir
(degerlendirilmekte olan varliga bagli olarak, normalde LIBOR veya ilgili Hazine Enstriimani) temsil eder.
Daha yiiksek kredi spreadi, daha diisiik kredi kalitesine isaret eder belli bir tahvilin veya borglanan tarafindan
hamiline veya kredi verene geri ddenecek olan diger kredi varliginin degerinin daha diigiik olmas1 sonucunu
dogurur. Geri Kazanma Oranlari, bor¢ verenin, kredinin temerriidii halinde tahsil edecegi ya da tahvilin
temerriidii halinde tahvil hamilinin tahsil edecegi tutara dair bir tahmini temsil eder. Daha yiiksek kredi
spreadleri oranlar1, diger parametrelerin sabit tutulmasi halinde, belli bir tahvil pozisyonu i¢in daha yiiksek bir
degerleme sonucu verir. Sabit Temerriit Oram1 (CDR) ve Sabit On Odeme Orami (CPR) daha karmasik kredi
ve tahvil varliklarinin degerlenmesine imkan verir, zira bu parametreler, planlanan geri ddemelerden ve
kuponlardan dogan siirekli temerriitleri veya borglananin ek 6n 6demeler (genellikle goniilli) yapip
yapmadigini tahmin eder. Bu parametreler, geri 6demelerin bor¢lanan tarafindan zaman iginde tevdi edildigi
ya da bor¢lananin krediyi erkenden geri 6deyebilecegi (6rnegin bazi konut ipoteklerinde goriilmektedir) ipotek
veya diger borg verme tiirleri i¢in gercege uygun deger goriisii olusturmada 6zellikle gegerlidir. Borg veren
nihai olarak daha az nakit tahsil edeceginden, daha yiiksek CDR belli bir tahvilin veya ipotegin daha diisiik
degerlenmesine yol acar.

Faiz oranlari, kredi spreadleri, enflasyon oranlari, doviz kurlar1 ve hisse senedi fiyatlari, tiirevin hamilinin
tahsil edecegi getirinin, bu dayanak referanslarin zaman i¢indeki davranisina bagimli oldugu bazi opsiyon
araclarinda veya diger karmasik tiirevlerde referans alinmaktadir. Volatilite parametreleri, dayanak aracin
getirilerinin degiskenliginin degerlendirilmesine imkan vererek, opsiyon davraniginin anahtar ozelliklerini
aciklar. Bu volatilite, bir olasilik 6l¢iistidiir, ve daha yiiksek volatilite belli bir sonucun gergeklesme olasiliginin
daha yiiksek olduguna isaret eder. Dayanak referanslar (faiz oranlari, kredi spreadleri vb.), opsiyondan
beklenebilecek getirinin boyutunu agiklamak suretiyle, opsiyonlarin degerlemesi iizerinde etkide bulunur.
Dolayisiyla belli bir opsiyonun degeri, dayanak aracin degerine ve o aracin volatilitesine (getiri boyutunu
temsilen) ve o getirinin ger¢eklesme olasiligina baglidir. Volatilitenin yiiksek oldugu durumlarda, pozitif getiri
olasilig1 daha yiiksek oldugundan, opsiyon hamili opsiyonun degerini daha yiiksek gorecektir. Opsiyonun
isaret ettigi getirinin 6nemli oldugu durumlarda da daha yiiksek opsiyon degeri ortaya ¢ikar.

Tiirev veya diger bir aracin birden fazla dayanak referansi oldugu durumlarda, dayanak referanslar arasindaki
etkisel iligkileri aciklamak igin korelasyonlar kullanilir. Bu iligkilerin bazilarinin arkasinda, 6rnegin emtia
korelasyonu ve faiz orani-déviz kuru korelasyonlari, normalde emtia gruplarina global talebin etkisi, veya faiz
oranlarinin doviz kurlar1 {izerindeki fiyatlandirma paritesi etkisi gibi, makro ekonomik faktorler bulunur.
Ornegin kredi tiirevleri ve hisse senedi sepeti tiirevleri s6z konusu oldugunda, kredi referanslari veya hisse
senetleri arasinda daha spesifik iligkiler bulunabilir. Kredi performansi ile bir dizi kredi ismi arasindaki iliskiyi
tahmin etmek i¢in kredi korelasyonlar1 kullanilir, bir dizi hisse senedinin getirileri arasindaki iliskiyi tahmin
etmek icin ise hisse senedi korelasyonlari kullanilir. Korelasyona agik bir tiirev ya uzun ya da kisa
korelasyonludur. Yiiksek korelasyon, dayanak referanslar arasinda giiclii bir iligki olduguna isaret eder, ve
uzun korelasyonlu bir tiirevin degerinin artmasina yol acar. Negatif korelasyonlar, dayanak referanslar
arasindaki iliskinin zit olduguna isaret eder, yani dayanak referansin fiyatinda artis, digerinin fiyatinda diisiise
yol agar.

Daha az likit menkul kiymetlerin degerlemesinde VAFOK (vergi, amortisman, faiz éncesi kar) carpani
yaklagimi kullanilabilir. Bu yaklagimda bir kurulusun isletme degeri ('EV'), gdzlemlenebilir ve kiyaslanabilir
bir kurulusun EV / VAFOK rasyosunu bularak ve bu rasyoyu, degerlemesinin tahmin edildigi kurulusun
VAFOK’iine uygulamak suretiyle tahmin edilebilir. Bu yaklasimda genel olarak borsaya kote olan
kiyaslanabilir kurulusun likiditesi ile, degerlemesi yapilan sirketin likiditesi arasindaki fark nedeniyle likidite
diizeltmesi uygulanir. Daha yiiksek EV/VAFOK carpani, daha yiiksek bir gergege uygun degere ulastirir.



Seviye 3’te simiflandirilan finansal araclar ve gozlemlenemez girdiler hakkinda rakamsal bilgiler

31 Ara 2019
m. € Gergege uygun Onemli gozlemlenemez girdi(ler) Araligt
deger (Seviye 3)
(aksi belirtilmedikge) Varbklar | Yiikii | Degerleme teknik(ler)i
m-
liiliikl
er
Gergege uygun degerden elde
tutulan finansal araclar -
Tiirev olmayan finansal araclar,
makul deger:
Satilmak iizere elde tutulan, Ipotege
ve diger varliklara dayali menkul
kiymetler:
Ticari ipotege dayali menkul 33 0 | Fiyat bazli Fiyat %0 %3623
kiymetler
Indirgenmis nakit akimi Kredi spreadi (baz 102 1,899
puan)
Sabit temerriit orani ?
Ipotege ve diger varliklara dayal 225 0 | Fiyat bazli Fiyat %0 %101
menkul kiymetler
Indirgenmis nakit akimi Kredi spreadi (baz 54 2,460
puan)
Geri kazanma orani %25 %75
Sabit temerriit orani %1 %4
Sabit 6n 6deme orant %3 %24
Toplam ipotege ve diger varhklara 258 0
dayah menkul kiymetler
Bor¢lanma senetleri ve diger borg 4,698 | 1,679 | Fiyat bazli Fiyat %0 %203
yiikiimliilikleri
Alim-satim amagli elde tutulan 3,090 2 | Indirgenmis nakit akim Kredi spreadi (baz 15 460
puan)
Kurumsal, Devlet ve diger borg 3,090
yiitkiimliiliikleri
Gergege uygun deger farki zorunlu 1,552
olarak kar/zarara yansitilan alim-
satim amagli olmayan finansal
varliklar
Gergege uygun deger farki 0| 1,676
kar/zarara yansitilan
Gergege uygun deger farki diger 56
kapsamli gelirlere yansitilan
Sermaye menkul kiymetleri 996 0 | Piyasa yaklagimi Net varlik degeri basina %0 %101
fiyat
Alim-satim amagli elde tutulan 82 0 Isletme degeri / 5 17
VAFOK (garpani)
Gergege uygun deger farki zorunlu 914
olarak kar/zarara yansitilan alim- Indirgenmis nakit akimi Agirlikli ortalama %0 %20
satim amagli olmayan finansal maliyet sermaye
varliklar
Krediler 8,302 38 | Fiyat bazli Fiyat %0 %341
Alim-satim amagli elde tutulan 6,110 38 | Indirgenmis nakit akimu Kredi spreadi (baz 11 1,209
puan)
Gergege uygun deger farki zorunlu 1,193 Sabit temerriit orani 0 0
olarak kar/zarara yansitilan alim-
satim amagli olmayan finansal
varliklar
Kar/Zarar iizerindengercege uygun 6 0 Geri kazanma orani %35 %90
degerden tayin edilen Indirgenmis nakit akimi Kredi spreadi (baz 8 979
puan)
Gergege uygun deger fark: diger 993 Geri kazanma orani %25 %95
kapsamli gelirlere yansitilan finansal
varliklar
Kredi taahhiitleri 0 1 | Kredi fiyatlandirma Kullandirim %0 %84
modeli
Diger finansal araglar 1,6542 2783 | Indirgenmis nakit akimi I¢ verim orami %7 %46
Gergege uygun degerden tasinan 15,908 | 1,996 Repo faizi (baz puan) 5 271
tiirev dis1 finansal araclar toplam




! Degerleme teknik(ler)i ve sonrasinda dnemli gézlemlenemez girdi(ler) ilgili toplam pozisyonla alakalidir.

31 Ara 2019
m. € Gergege uygun deger Onemli gozlemlenemez Aralig1
(aksi belirtilmedikce) Varhklar | Yiikiim- Degerleme teknik(ler)i' | girdi(ler) (Seviye 3)
liiliikler
Gercege uygun
degerden tasinan
finansal araclar:
Tiirev finansal araglardan
piyasa degerleri:
Faiz orani tiirevleri 4,941 3,387 | Indirgenmis nakit akimi | Swap orani (baz puan) (69) 668
Enflasyon swap orani %0 %3
Sabit temerriit orani %0 %13
Sabit 6n 6deme orani %2 %59
Opsiyon fiyatlandirma Enflasyon volatilitesi %0 %5
modeli
Faiz orani volatilitesi %0 %33
IR - IR korelasyonu %(25) %99
Melez korelasyon %(70) %100
Kredi tiirevleri 618 822 | Indirgenmis nakit akimu | Kredi spreadi (baz 0 18,812
puan)
Geri kazanma orani %0 %75
Korelasyon Kredi korelasyonu %33 %84
fiyatlandirmas1 modeli
Hisse senedi tiirevleri 834 1,132 | Opsiyon fiyatlandirma Hisse volatilitesi %4 %93
modeli
Endeks volatilitesi %4 %69
Endeks - endeks 1 1
korelasyonu
Hisse — hisse %18 %93
korelasyonu
Hisse forward %0 %18
Endeks forward %0 %5
Déviz tiirevleri 1,320 1,158 | Opsiyon fiyatlandirma Volatilite %(12) %27
modeli
Diger tiirevler 810 117" | indirgenmis nakit akimi | Kredi spread (baz --- ---
puan)
Opsiyon fiyatlandirma Endeks volatilitesi %7 %67
modeli
Tiirev finansal 8,524 6,616 Emtia korelasyonu %5 %386
araclardan toplam
piyasa degerleri

2 Diger finansal varliklar arasinda, 28 milyon Euro tutarinda difer alim-satim varliklari, 1.6 milyar Euro tutarmda zorunlu olarak gergefe uygun
degerden tayin edilen diger alim satim amacgh olmayan finansal varliklar bulunmaktadir.

3 Diger finansal yiikiimliiliikler arasinda, 186 milyon Euro tutarinda gergege uygun degerden tayin edilen repo anlasmalar gergevesinde satilan menkul
kiymet ve 92 milyon Euro tutarinda gergege uygun degerden tayin edilen diger finansal yiikiimliliikler bulunmaktadir.

1 Barindiran s6zlesmenin amortismana tabi tutulmug maliyetten tasindig1 ama gomiilii tiirevinin ayrildigi, sozlesmelere gomiilii tiirevler igermektedir.



31 Ara 2018

m. € Gergege uygun deger Onemli gozlemlenemez girdi(ler) Aralig1
(aksi belirtilmedikge) Varhklar | Yiikiim- Degerleme teknik(ler)i* (Seviye 3)
liiliikler
Gergege uygun degerden taginan —
satilmak iizere elde tutulan, gergege
uygun degerden tayin edilen ve
satilmaya hazir Finansal Araglar:
Satilmak iizere elde tutulan, Ipotege
ve diger varliklara dayali menkul
kiymetler:
Ticari ipotege dayali menkul 66 0 | Fiyat bazli Fiyat %0 %120
kiymetler
Indirgenmis nakit akimi Kredi spreadi (baz puan) 97 1,444
Sabit temerriit orani 2
Ipotege ve diger varliklara dayal 745 0 | Fiyat bazli Fiyat %0 %102
menkul kiymetler
Indirgenmis nakit akimi Kredi spreadi (baz puan) 26 | 2,203
Geri kazanma orani %0 %90
Sabit temerriit oran1 %0 %16
Sabit 6n 6deme orant %0 %42
Toplam ipotege ve diger varhklara 811 0
dayalh menkul kiymetler
Bor¢lanma senetleri ve diger borg 3,876 1,764 | Fiyat bazli Fiyat %0 %148
yiikiimliilikleri
Alim-satim amagh elde tutulan 3,037 0 | Indirgenmis nakit akimi Kredi spreadi (baz puan) 5 582
Kurumsal, Devlet ve diger borg 3,037
yiikiimliiliikleri
Gergege uygun deger farki zorunlu 726
olarak kar/zarara yansitilan alim-
satim amagli olmayan finansal
varliklar
Gergege uygun deger farki 0 1,764
kar/zarara yansitilan
Gergege uygun deger farki diger 114
kapsamli gelirlere yansitilan
Sermaye menkul kiymetleri 1,244 0 | Piyasa yaklagimi Net varlik degeri basina %70 %100
fiyat
Alim-satim amach elde tutulan 239 0 Isletme degeri / VAFOK 6 17
(carpani)
Gergege uygun deger farki zorunlu 1,005
olarak kar/zarara yansitilan alim- Indirgenmis nakit akimi Agirlikli ortalama %7 %20
satim amagli olmayan finansal maliyet sermaye
varliklar
Krediler 7,167 15 | Fiyat bazlh Fiyat %0 %341
Alim-satim amagli elde tutulan 5,651 15 | Indirgenmis nakit akimu Kredi spreadi (baz puan) 40 930
Gergege uygun deger farki zorunlu 1,362 Sabit temerriit orani 0 0
olarak kar/zarara yansitilan alim-
satim amagli olmayan finansal
varliklar
Kar/Zarar iizerinden gergege uygun 0 0 Geri kazanma orani %35 %40
degerden tayin edilen Indirgenmis nakit akimm Kredi spreadi (baz puan) 30 2,864
Gergege uygun deger fark: diger 154 Geri kazanma orani %25 %75
kapsamli gelirlere yansitilan finansal
varliklar
Kredi taahhiitleri 0 0 | Kredi fiyatlandirma modeli | Kullandirim %0 %100
Diger finansal araclar 2,999? 257° | Indirgenmis nakit akimi I¢ verim oran %3 %46
Gergege uygun degerden tasinan 16,097 2,037 Repo faizi (baz puan) 65 387
tiirev digi finansal araglar toplanm

! Degerleme teknik(ler)i ve sonrasinda énemli gdzlemlenemez girdi(ler) ilgili toplam pozisyonla alakalidir.

2 Diger finansal varliklar arasinda, 26 milyon Euro tutarinda diger alim-satim varliklari, 3.0 milyar Euro tutarinda zorunlu olarak gercege uygun
degerden tayin edilen diger finansal varliklar bulunmaktadir.

% Diger finansal yiikiimliiliikler arasinda, 185 milyon Euro tutarinda gergege uygun degerden tayin edilen repo anlagmalari gergevesinde satilan menkul
kiymet ve 72 milyon Euro tutarinda gergege uygun degerden tayin edilen diger finansal yiikiimliiliikler bulunmaktadir.



31 Ara 2018

m. € Gercege uygun deger Onemli gézlemlenemez Aralig1
(aksi belirtilmedikge) VarhKklar | Yiikiim- Degerleme teknik(ler)i' | girdi(ler) (Seviye 3)
liiliikler
Gergege uygun
degerden tasinan
finansal araclar:
Tiirev finansal araglardan
piyasa degerleri:
Faiz orani tiirevleri 4,264 2,568 | Indirgenmis nakit akimi | Swap orani (baz puan) (124) 2,316
Enflasyon swap orani %1 %6
Sabit temerriit orani %0 %35
Sabit 6n 6deme orant %2 %43
Opsiyon fiyatlandirma Enflasyon volatilitesi %0 %5
modeli
Faiz orani1 volatilitesi %0 %31
IR - IR korelasyonu %(30) %90
Melez korelasyon 9%(59) %75
Kredi tirevleri 638 964 | Indirgenmis nakit akirm | Kredi spreadi (baz 0 1,541
puan)
Geri kazanma orani %0 %80
Korelasyon Kredi korelasyonu %25 %85
fiyatlandirmasi modeli
Hisse senedi tiirevleri 1,583 1,498 | Opsiyon fiyatlandirma Hisse volatilitesi %4 %96
modeli
Endeks volatilitesi %11 %79
Endeks - endeks 1 1
korelasyonu
Hisse — hisse %2 %89
korelasyonu
Doviz turevleri 1,034 1,005 Hisse forward %0 %63
Diger tiirevler 997 (357)* Endeks forward %0 %5
Opsiyon fiyatlandirma Volatilite %(6) %34
modeli
Indirgenmis nakit akimi | Kredi spread (baz - -
puan)
Opsiyon fiyatlandirma Endeks volatilitesi %5 %92
modeli
Tiirev finansal 8,516 5,677 Emtia korelasyonu %0 %0

araclardan toplam
piyasa degerleri

! Barindiran sdzlesmenin amortismana tabi tutulmus maliyetten tagindigi ama gémiilii tiirevinin ayrildigi, s6zlesmelere gomiilii tiirevler igermektedir.




Raporlama tarihinde elde tutulan ya da dolasimda olan Seviye 3 araclardan gerceklestirilmemis
kazanclar veya zararlar

Toplam kazanclar veya zararlar tamamen gozlemlenemez parametrelerden dolay1 degildir. Hiyerarsinin bu
seviyesindeki araglarin degerlemesindeki parametre girdilerinin pek ¢ogu gozlemlenebilirdir ve kazang veya
zarar donem i¢inde kismen bu gozlemlenebilir parametrelerdeki hareketlerden dolayidir. Hiyerarsinin bu
seviyesindeki pozisyonlarin pek ¢ogu, gercege uygun deger hiyerarsisinin diger seviyelerinde kategorize
edilen araglar ile ekonomik olarak riske karsi korunma saglanmistir. Biitiin bu riskten korunma islemlerinden
kaydedilmis olan dengeleyici kazanglar ve zararlar asagidaki tabloda yer almamaktadir. Bu tablo yalnizca,
UFRS 13’e gore raporlama tarihinde elde tutulan ve 3. Seviyede siniflandirilan araglarin kendisi ile ilgili
kazanclar1 ve zararlar1 gostermektedir. 3. Seviye araclardan gergeklestirilmemis kazanglar ve zararlar,
konsolide gelir tablosunda gercege hem net faiz gelirine hem de uygun deger farki kar/zarara yansitilan
finansal varliklardan/yiikiimliiliiklerden net kazanglara dahil edilmistir.

min. € 31 Ara 2019 | 31 Ara 2018
Gercege uygun degerden tasinan finansal varhklar:

Alim-satim amagli menkul kiymetler 60 46
Tiirev finansal araglardan pozitif piyasa degerleri 1,906 1,152
Diger alim-satim amagh varliklar 35 136
Gergege uygun deger farki kar / zarara yansitilan zorunlu alim satim amaci 387 354
olmayan finansal varliklar

Gergege uygun deger farki kar/zarara yansitilan finansal varliklar 2 0
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklar 0 2
Gergege uygun degerden tayin edilen diger finansal varliklar 6 2
Gercege uygun degerden tasinan toplam finansal varhiklar 2,397 1,692
Gercege uygun degerden tasinan finansal yiikiimliiliikler:

Alim-satim amagh menkul kiymetler (2 0
Tiirev finansal araglardan negatif piyasa degerleri (1,660) (849)
Diger alim-satim yiikiimliiliikleri 6 0
Gergege uygun deger farki kar / zarara yansitilan finansal yiikiimlilikler (259) 124
Gergege uygun degerden tayin edilen diger finansal yiikiimliilikler (308) 294
Gergcege uygun degerden tasinan toplam finansal yiikiimliiliikler (2,223) (431)
Toplam 174 1,261

Allm-Satim Tarihi Karinin Muhasebelestirilmesi

Eger bir degerleme tekniginde kullanilan gozlemlenemez énemli girdiler varsa, finansal ara¢ islem fiyatindan
kaydedilir ve varsa alim-satim tarihi kar1 ertelenir. Asagidaki tablo, ger¢ege uygun deger farki kar /zarara
yansitilan olarak siiflandirilan finansal araglar i¢in dnemli gézlemlenemez parametreler nedeniyle ertelenen
alim-satim tarihi karlarimin yildan yila hareketini gostermektedir. Bakiyesi agirlikli olarak tiirev araglar ile
ilgilidir.

min. € 2019 2018
Yilbasindaki bakiye 531 596
Donem icindeki yeni alim-satimlar 170 226
Amortisman (106) (126)
Vadesi gelen islemler (95) (126)
Sonradan gozlemlenebilire alinanlar (60) (42)
Do6viz kuru degisiklikleri 1 2
Yilsonundaki bakiye 441 531




14- Gercege Uygun Degerden Tasinmayan Finansal Araclarin Gercege Uygun Degeri

Gergege uygun degerden taginmayan finansal araglar, gercege uygun deger esasina gore yonetilmemektedir.
Bu araglar igin gergege uygun degerler yalnizca agiklama i¢in hesaplanmakta olup, bilangoyu veya gelir
tablosunu etkilememektedir. Ek olarak, araglar genellikle alinip satilmadigi icin, bu gercege uygun degerleri
belirlemede 6nemli yonetim muhakemesi gerekmektedir.

Agirlikl olarak kisa vadeli olan asagidaki araclarin defter degeri, gercege uygun degerlerinin makul bir
tahminini temsil etmektedir.

Varhklar Yiikiimliiliikler

Nakit ve merkez bankasi bakiyeleri Mevduatlar

Bankalar arasi1 bakiyeler (merkez bankalari harig) Geri alim sozlesmeleri uyarinca alinan merkez bankasi
fonlart ve satilan menkul kiymetler

Yeniden satim sézlesmeleri uyarinca satilan merkez Odiing verilen menkul kiymetler

bankasi fonlar1 ve alinan menkul kiymetler

Odiing alinan menkul kiymetler Diger kisa vadeli bor¢lanmalar

Diger finansal varliklar Diger finansal yiikiimliiliikler

Cok sayida homojen kredi igeren perakende kredilendirme portfoyleri (6r. mesken ipotekleri) i¢in gercege uygun deger,
her {irlin boliimii bazinda, portfoyiin akdi nakit akimlarini, benzer kredi kalitesindeki ihraggilara kredi vermek igin
Grup’un bu tiir kredilerdeki yeni kredi faiz oranlari kullanarak iskonto etmek suretiyle hesaplanmaktadir.

Perakende ipotek islemlerinin temel girdileri, tarihsel ve giincel iiriin marjlar1 arasindaki fark ve tahmini 6n 6deme
oranlaridir. Aktiflestirilen ve defter degerine dahil edilen komisyoncu iicretleri de ger¢ege uygun deger sayilmaktadir.

Kurumsal kredi portfoyiiniin ger¢ege uygun degeri, krediyi, krediye 6zgii kredi spreadleri ve Grup’un fonlama maliyetleri
ile vadeye kadar indirgemen suretiyle tahmin edilmektedir.

Uzun Vadeli borg ve trost imtiyazli menkul kiymetler i¢in gergege uygun deger, varsa kote piyasa fiyatlarindan belirlenir.

Kote piyasa fiyatlari bulunmadiginda, gergege uygun deger, geri kalan akdi nakit akimlarini, benzer 6zelliklerde bir aracin
piyasada kote edilen orandan iskonto eden bir degerleme teknigi kullanilarak tahmin edilir.

Bilancoda gercege uygun degerden tasinmayan finansal araclarinin gercege uygun deger tahminleri®

31 Ara 2019

min. € Defter | Gergege Aktif Olgiilebilir Olgiilemez
degeri uygun piyasada parametrelerle [parametrelerle

deger | kote edilen degerleme degerleme

fiyatlar teknigi teknigi

(Seviye 1) (Seviye 2) (Seviye 3)

Finansal varhklar:

Nakit ve merkez bankasi bakiyeleri 137,592 | 137,592 137,592 0 0
Bankalar arasi bakiyeler (merkez bankalari haric) 9,636 9,636 116 9,520 0
Yeniden satim sozlesmeleri uyarinca satilan merkez
bankasi fonlart ve alinan menkul kiymetler 13,801 13,801 0 13,801 0
Odiing alman menkul kiymetler 428 428 0 428 0
Krediler 429,841 | 436,997 0 11,376 425,620
Diger finansal varhidar 94,157 | 94,423 15,960 78,463 0
Finansal yiikiimliiliikler:
Mevduatlar 572,208 | 572,596 120 572,476 0
Geri alim sozlesmeleri uyarinca alinan merkez bankast
fonlar1 ve satilan menkul kiymetler 3,115 3,114 0 3,114 0
Qdiing verilen menkul kiymetler 259 259 0 259 0
Diger kisa vadeli bor¢lanmalar 5,218 5,221 0 5,219 2
Diger finansal yiikiimliiliikler 87,669 | 87,669 1,898 85,771 0
Uzun Vadeli borg 136,473 | 136,494 0 125,344 11,150
Trost imtiyazli menkul kiymetler 2,013 2,236 0 2,236 0

31 Ara 2018




mln. € Defter | Gergege Aktif Olgiilebilir Olgiilemez
degeri uygun piyasada parametrelerle [parametrelerle
deger | kote edilen degerleme degerleme

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

Finansal varhklar:

Nakit ve merkez bankasi bakiyeleri 188,731 | 188,731 188,731 0 0
Bankalar arasi bakiyeler (merkez bankalari haric) 8,881 8,881 78 8,804 0
Yeniden satim sdzlesmeleri uyarinca satilan merkez
bankasi fonlar1 ve alinan menkul kiymetler 8,222 8,223 0 8,223 0
Odiing alman menkul kiymetler 3.396 3.396 0 3.396 0
Krediler 400,297 | 395,900 0 10,870 385,029
Diger finansal varhiklar 80089 | 80193 850 79 343 1
Finansal yiikiimliiliikler:
Mevduatlar 564,405 | 564,637 516 563,850 272
Geri alim sozlesmeleri uyarinca alinan merkez bankasi
fonlar1 ve satilan menkul kiymetler 4,867 4,867 0 4,867 0
Odiing verilen menkul kiymetler 3359 3359 0 3.359 0
Diger kisa vadeli borglanmalar 14.158 14.159 0 14.159 0
Diger finansal yiikiimliiliikler 100,683 | 100,683 1,816 98,366 1
Uzun Vadeli borg 152,083 | 149,128 0 140,961 8,167
Trost imtiyazli menkul kiymetler 3168 3114 0 3114 0

! Tutarlar, Grup’un finansal araglarin mahsubu konusunda Not 1 “Onemli Muhasebe Politikalar1 ve Kritik Muhasebe Tahminleri” kisminda agiklanan
muhasebe politikasina paralel sekilde genel olarak briit bazda gosterilmistir.

Krediler icin, gercege uygun deger ile defter degeri arasindaki fark, ilk muhasebelestirmeden sonra iiriin marj
hareketlerinin etkisinden kaynaklanmstir.

Uzun vadeli borg ve trost imtiyazli menkul kiymetler i¢in gergege uygun deger ile defter degeri arasindaki
fark, Grup’un bilango tarihinde benzer vadede ve derecede borglanma senedi ihrag edebilecegi oranlarda,
aracin ihrag¢ edildigi zamandakine gore yasanan degisimin etkisinden kaynaklanmaistir.

15- Gercege uygun deger farki diger kapsamh gelirlere yansitilan Finansal Varhklar

mln. € 31 Ara 2019 | 31 Ara 2018
Satis sozlesmesi kapsaminda satin alinan menkul kiymetler: 1,415 1,097
Bor¢lanma menkul kiymetleri

Alman hiikiimeti 6,243 7,705
A.B.D. Hazinesi ve A.B.D. devlet kurumlari 7,703 13,118
A.B.D. yerel hiikiimetler (belediyeler) 0 101
Diger yabanci hiikiimetler 21,020 18,152
Sirketler 3,423 5,606
Diger varliga dayalt menkul kiymetler 36 27
Ipotege dayali menkul kiymetler, A.B.D. federal kurumlarmin 457 103
ylikiimliiliikleri dahil

Diger bor¢lanma menkul kiymetleri 332 181
Toplam bor¢lanma menkul kiymetleri 39,214 44,993
Krediler 4,874 5,092
Gercege uygun deger farki diger kapsamh gelirlere yansitilan toplam 45,503 51,182
finansal varhklar




16- Ozkaynak Yontemiyle Degerlenen Yatirimlar

Istiraklerdeki ve ortak kontrol edilen kuruluslardaki yatirimlar, muhasebenin 6zkaynak yontemi kullanilarak
muhasebelestirilmektedir.

Grup, 65 (2018: 65) iliskili kurulusta ve 13 (2018: 13) ortak kontrol edilen kurulusta paya sahiptir. iki adet
iliskili kurulus Grup i¢in énemli addedilmektedir.

31 Aralik 2019 itibariyla 6nemli yatlrlmlar1

Yatirim Isyeri merkezi Iliskinin niteligi Sahiplik yiizdesi
Huarong Rongde Asset Management Company Limited Pekin, Cin Stratejik Yatirim % 40.7
Harvest Fund Management Co., Ltd. Shanghai, Cin  Stratejik Yatinm %30.0

! Grup, hisse yiizdesi ve yonetim kurulunda temsil edildigi {iye sayis ile, yatirrm yaptigi bu kuruluslar iizerinde énemli etkiye
sahiptir.

Huarong Rongde Asset Management Company Limited hakkinda 6zet finansal bilgi1

mln. € 31 Ara 2018 31 Ara 2017
Toplam net gelirler 118 197
Net kar 74 157
Diger kapsamli gelirler (55) (19)
Toplam kapsamli gelirler2 19 138
min. € 31 Ara 2018 31 Ara 2017
Toplam varliklar 5,667 7,058
Toplam yiikiimliiliikler 4,532 5,579
Azinlik paylart 417 739
Ozkaynak yontemine gore taginan kurulusun net varliklart 718 740

! Grup ile Huarong Rongde Asset Management Company Limited’in raporlama zaman ¢izgilerindeki farklilik nedeniyle Aralik 2019°da Aralik 2018
Cin GAAP denetlenmis finansallara dayali olarak, Aralik 2018 igin ise Aralik 2017 Cin GAAP denetlenmis finansallarina dayali olarak 6zkaynak
yéntemi muhasebesi uygulanmistir.

1 %—‘;ru;? ZOlg ragorlama doneminde Huarong Rongde Asset Management Company Limited’den 7 milyon Euro tutarinda temettii tahsil etmistir (2018:
milyon Euro

Huarong Rongde Asset Management Company Limited’in toplam net varliklarinin Grup’taki defter degeri ile
mutabakati 1

min. € 31 Ara 2018 31 Ara 2017
Ozkaynak yontemine gore tasinan kurulusun net varliklari 718 740
Yatirim yapilan kurulusun sermayesinde Grup’un sahiplik ylizdesi 40.7 % 40.7 %
Net varliklardan Grup’un pay1 292 301
Serefiye 0 0
Maddi Olmayan Varliklar 0 0
Diger diizeltmeler (7 @17
Defter degeri 2 286 284

! Grup ile Huarong Rongde Asset Management Company Limited’in raporlama zaman ¢izgilerindeki farklilik nedeniyle Aralik 2019°da Aralik
2018 Cin GAAP denetlenmis finansallara dayali olarak, Aralik 2018 igin ise Aralik 2017 Cin GAAP denetlenmis finansallarina dayali olarak
6zkaynak yontemi muhasebesi uygulanmuistir.

22018 ve 2017°de deger diisiikliigh zarar1 yoktur



Harvest Fund Management Co., Ltd. hakkinda 6zet finansal bilgi

min. € 31 Ara 2019 31 Ara 20182
Toplam net gelirler 590 564
Net kar 144 148
Diger kapsamli gelirler 0 4
Toplam kapsamli gelirler2 144 152
mln. € 31 Ara 2019 31 Ara 2018
Toplam varliklar 1,651 1,319
Toplam yiikiimliiliikler 863 612
Azinlik paylari 19 21
Ozkaynak yontemine gore taginan kurulusun net varliklart 770 685

! Aralik 2019 rakamlari 2019 denetlenmemis finansallarina dayalidir
2 Aralik 2018 rakamlari 2018 denetlenmis finansallarina dayalidir

Grup, 2019 raporlama déneminde Harvest Fund Management Co., Ltd.’den 21 milyon Euro tutarinda temettii tahsil etmistir (2018: 12 milyon Euro)

Harvest Fund Management Co., Ltd.’in toplam net varhklarinin Grup’taki defter degeri ile mutabakat1

min. € 31 Ara 2019* 31 Ara 20182
Ozkaynak yontemine gore tasman kurulusun net varliklari 770 685
Yatirim yapilan kurulusun sermayesinde Grup’un sahiplik yiizdesi %30 %30
Net varliklardan Grup’un pay1 231 206
Serefiye 17 17
Maddi Olmayan Varliklar 14 14
Diger diizeltmeler (1) (1)
Defter degeri 8 261 236

1 Aralik 2019 rakamlari 2019 denetlenmemis finansallarina dayalidir
2 Aralik 2018 rakamlari 2018 denetlenmis finansallarina dayalidir
32019°da deger diisiikliigii zarar yoktur (2018°de 0 milyon Euro)

Grup’un miinferiden onemsiz olan iliskili kuruluslardaki ve ortak girisimlerdeki hissesi hakkinda

toplulastirilmis finansal bilgi

min. € 31 Ara 2019 31 Ara 2018
Grup i¢in miinferiden 6énemli olmayan biitiin iliskili kuruluslarin defter degeri 383 359
Devam eden faaliyetlerden kardan (zarardan) Grup’un paymin toplam tutari 39 30
Devam etmeyen faaliyetlerden vergi sonrasi kardan (zarardan) Grup’un paymin 0 0
toplam tutari

Diger kapsamli gelirlerden Grup’un payinin toplam tutari Q) (8)
Toplam kapsamh gelirlerden Grup’un payinin toplam tutari 38 22




17- Finansal Varlhiklarin ve Finansal Yukimliliiklerin Mahsubu

Grup, belli finansal varliklari ve finansal yiikiimliiliikleri, Not 1 "Onemli Muhasebe ilkeleri ve Kritik
Muhasebe Tahminleri: Finansal Araglarin Mahsubu" kisminda agiklanan kriterlere gore bilangoda net esasa
gore sunabilmektedir.

Asagidaki tablolar, mahsubun konsolide bilango iizerindeki etkisi, ve uygulanabilir bir temel netlesme
anlagsmasina veya benzeri bir anlagmaya tabi araglarin netlestirilmesinin finansal etkisi, ve miisait nakit ve
finansal arag cinsi teminatlar hakkinda bilgi vermektedir.

Varliklar 31 Aralik 2019
Bilangoda mahsup edilmeyen
tutarlar
m. € Finansal | Bilangoda Finansal Mastir Nakit Finansal Net tutar
varliklarin mahsup | varliklarin Netlesme | teminat | arag cinsi
briit edilen | bilangoda | Anlagma- teminat?
tutarlari briit | gosterilen larmimn
tutarlar net Etkisi
tutarlari

Yeniden satim sozlesmeleri uyarmca satilan
merkez bankasi fonlar1 ve alinan menkul
kiymetler (icra edilebilir) 14,174 (2,985) 11,189 0 0| (11,186) 3
Yeniden satim sozlesmeleri uyarinca satilan
merkez bankasi fonlar1 ve alinan menkul

kiymetler (icra edilemez) 2,612 0 2,612 0 0 (2,464) 148
Odiing alinan menkul kiymetler (icra
edilebilir) 424 0 424 0 0 (299) 124
Odiing alinan menkul kiymetler (icra
edilemez) 4 0 4 0 0 4) 0
Gergege uygun deger farki kar / zarara
yansitilan finansal varliklar (icra edilebilir) 476,371 (96,171) 380,200 | (263,180) | (41,115) (65,075) 10,830
Bunlarin i¢inden: Tiirev finansal araglardan
pozitif piyasa degerleri (icra edilebilir) 337,117 | (17,479) 319,638 | (262,326) | (41,115) (5,535) 10,661
Gergege uygun deger fark: kar / zarara
yansitilan finansal varliklar (icra edilemez) 150,513 0 150,513 0 (1,119) (12,424) 136,971
Bunlarm i¢inden: Tiirev finansal araglardan
pozitif piyasa degerleri (icra edilemez) 13,293 0 13,293 0 (1,062) (896) 11,335
Toplam gercege uygun deger farki kar / zarara
yansitilan finansal varliklar 626,884 | (96,171) 530,713 | (263,180) | (42,234) | (77,498) | 147,801
Krediler (amortismana tabi tutulmus
maliyetten) 429,841 0 429,841 0 | (11,819) (55,458) 362,563
Diger varliklar 116,259 (5,900) 110,359 | (37,267) (570) (138) 72,384

Bunlarmn iginden: riskten korunma
muhasebesi nitelikleri tagiyan tiirevlerden

pozitif piyasa degerleri (icra edilebilir) 3,004 (224) 2,780 (2,149) (443) (94) 94
Netlesmeye tabi olan geri kalan varliklar 1,415 0 1,415 0 0 (1,361) 54
Netlesmeye tabi olmayan geri kalan varliklar 211,117 0 211,117 0 (745) (1,276) 209,096
Toplam varhklar 1,402,730 | (105,056) | 1,297,674 | (300,447) | (55,368) | (149,685) 792,174

! Gayrimenkuller ve finansal-arag-olmayan diger teminatlar harigtir.



Yiikiimliilikkler 31 Aralik 2019

Bilangoda mahsup edilmeyen

tutarlar
m. € Finansal Bilangoda Finansal Mastir Nakit Finansal Net tutar
yuktimli- mahsup yikiimli- | Netlesme | teminat | arag cinsi
liklerin briit edilen briit liklerin | Anlasma- teminat
tutarlart tutarlar bilangoda larinin
gosterilen net Etkisi
tutarlart
Mevduatlar 572,208 0 572,208 0 0 0 572,208

Yeniden alim sozlesmeleri uyarinca
alinan merkez bankasi fonlar1 ve satilan

menkul kiymetler (icra edilebilir) 5,452 (2,985) 2,467 0 0 (2,467) 0

Yeniden alim sozlesmeleri uyarinca
alinan merkez bankasi fonlari ve satilan

menkul kiymetler (icra edilemez) 648 0 648 0 0 (400) 248
Odiing verilen menkul kiymetler (icra
edilebilir) 191 0 191 0 0 (191) 0
Odiing verilen menkul kiymetler (icra
edilemez) 68 0 68 0 0 (61) 7

Gergege uygun deger farki kar / zarara
yansitilan finansal yiikiimliiliikler (icra

edilebilir) 476,677 (96,316) 380,361 | (264,392) | (29,755) | (42,121) 44,093

Bunlarin i¢inden: Tiirev finansal
araglardan negatif piyasa degerleri

(icra edilebilir) 324,374 (18,125) 306,249 | (263,358) | (29,755) (6,108) 7,028

Gergege uygun deger farki kar / zarara
yansitilan finansal yiikiimliiliikler (icra

edilemez) 24,087 0 24,087 0| (1,535) (7,982) 14,570

Bunlarin i¢inden: Tiirev finansal
araglardan negatif piyasa degerleri

(icra edilemez) 10,257 0 10,257 0| (1,286) (401) 8,571
Toplam gergcege uygun deger farki kar /
zarara yansitilan finansal varliklar 500,764 (96,316) 404,448 | (264,392) | (31,290) | (50,103) 58,663
Diger yiikiimliiliikler 113,719 (5,754) 107,964 | (45,985) (418) (15) 61,546

bunlarin iginden: riskten korunma
mubhasebesi nitelikleri tasryan
tiirevlerden negatif piyasa degerleri

(icra edilebilir) 2,539 (1,109) 1,431 (1,118) (269) (15) 28
Netlesmeye tabi olmayan geri kalan
yukiimliliikler 147,521 0 147,521 0 0 4 147,517
Toplam yiikiimliilikler 1,340,571 |  (105,056) 1,235,515 | (310,376) | (31,708) | (53,240) 840,190

Diger varliklar arasinda BNP Paribas’ya aktarilmakta olan Birincil Finans platformu ile iliskili olarak,
satilmak {izere elde tutulan varliklara yeniden siniflandirilmis olan tiirev finansal araglar i¢in 1.8 milyar
Euro tutarinda pozitif piyasa degerleri bulunmakta olup, bunun karsiliginda ana netlesme sézlesmelerinin
ve teminatlandirmanin etkisi yer almaktadir. Ayni sebeple, diger yiikiimliiliikler arasinda, satilmak tizere
elde tutulan yiikiimliiliikklere yeniden siniflandirilan tiirev finansal araglar 2.5 milyar Euro tutarinda negatif
piyasa degerleri bulunmakta ve bunun karsiliginda ana netlesme sézlesmelerinin ve teminatlandirmanin
etkisi yer almaktadir. Daha fazla bilgi icin liitfen konsolide finansal tablolarin 24. Notu “Satilmak {izere
Elde Tutulan Duran Varliklar ve Elden Cikarilacak Gruplara” bakiniz.

30 Aralik 2019°den gegerli olmak iizere Grup, Japan Securities Clearing Corporation (JSCC) ile islem
yapilan faiz oran1 swaplarini (IRS) 6nceki teminat modelinden uzlagsma modeline doniistiirmeyi se¢mistir.
IRS artik kanunen giinliik bazda 6denmekte olup, bunun sonucunda iligkili varliklar ve yiikiimliilikler
muhasebe kayitlarindan ¢ikarilmaktadir. Daha 6nceden Grup, IRS pozitif (negatif) defter degerlerini ve
ilgili degiskenlik marj1 borglar (alacaklar) net gdstermek icin UMS 32 mahsup ilkelerini uygulamakta idi.
Sonug olarak, finansal varliklarin ve finansal yilikiimliiliiklerin briit tutarlar1 ve bunlara tekabiil eden
bilangoda mahsup edilen briit tutarlar, 31 Aralik 2019 itibartyla sirastyla 5.0 milyar Euro ve 3.9 milyar Euro
diismiis, finansal varliklarin ve finansal yiikiimliiliiklerin bilangoda gdsterilen net tutarlarinda ise herhangi
bir degisiklik olmamustir.



Varliklar

31 Aralik 2018

Bilangoda mahsup edilmeyen

tutarlar
m. € Finansal | Bilangoda Finansal Mastir Nakit Finansal Net tutar
varliklarin mahsup | varliklarin Netlesme | teminat | arag cinsi
briit edilen | bilangoda | Anlasma- teminat?
tutarlar briit | gosterilen larmm
tutarlar net Etkisi
tutarlari

Yeniden satim sozlesmeleri uyarinca satilan
merkez bankasi fonlart ve alinan menkul
kiymetler (icra edilebilir) 8,194 (2,629) 5,565 0 0| (5565) 0
Yeniden satim sozlesmeleri uyarinca satilan
merkez bankasi fonlart ve alinan menkul
kiymetler (icra edilemez) 2,656 0 2,656 0 0 (2,169) 488
Odiing alinan menkul kiymetler (icra
edilebilir) 3,157 0 3,157 0 0| (3,055) 102
Odiing alinan menkul kiymetler (icra
edilemez) 239 0 239 0 0 (239) 0
Gergege uygun deger farki kar / zarara
yansitilan finansal varliklar (icra edilebilir) 435,306 (73,286) 362,020 | (250,476) | (39,006) (63,733) 8,805

Bunlarm iginden: Tiirev finansal araglardan

pozitif piyasa degerleri (icra edilebilir) 324,348 (19,269) 305,080 | (250,231) | (38,731) (6,682) 9,436
Gergege uygun deger farki kar / zarara
yansitilan finansal varliklar (icra edilemez) 211,323 0 211,323 0 (1,858) (12,013) 197,452

Bunlarin i¢inden: Tiirev finansal araglardan

pozitif piyasa degerleri (icra edilemez) 14,978 0 14,978 0| (1,858) (1,277) | (11,843)
Toplam gergege uygun deger farki kar / zarara
yansitilan finansal varhklar 646,629 (73,286) 573,344 | (250,476) | (40,864) (75,746) 206,257
Krediler (amortismana tabi tutulmus
maliyetten) 400,297 0 | 400,297 0 | (13,505) | (39,048) | 347,743
Diger varliklar 107,633 | (14,189) 93,444 | (29,073) (522) (92) 63,757

Bunlarm i¢inden: riskten korunma

muhasebesi nitelikleri tagiyan tiirevlerden

pozitif piyasa degerleri (icra edilebilir) 3,451 (423) 3,028 (2,347) (520) (92) 69
Netlesmeye tabi olan geri kalan varliklar 1,097 0 1,097 0 0 (621) 475
Netlesmeye tabi olmayan geri kalan varliklar 268,338 0 268,338 0 (227) (1,540) 266,571
Toplam varliklar 1,438,241 (90,104) | 1,348,137 | (279,550) | (55,118) | (128,075) 885,394

! Gayrimenkuller ve finansal-arag-olmayan diger teminatlar harigtir.




Yikiimliliikler

31 Aralik 2018

Bilangoda mahsup edilmeyen

tutarlar
m. € Finansal Bilangoda Finansal Mastir Nakit Finansal Net tutar
yuktimli- mahsup yikiimli- | Netlesme | teminat | arag cinsi
liklerin briit edilen briit liklerin | Anlasma- teminat
tutarlar tutarlar bilangoda larinin
gosterilen net Etkisi
tutarlart

Mevduatlar 564,405 0 564,405 0 0 0 564,405
Yeniden alim sézlesmeleri uyarinca
alinan merkez bankasi fonlar ve satilan
menkul kiymetler (icra edilebilir) 7,145 (3,677) 3,468 0 0 (3,468) 0
Yeniden alim sozlesmeleri uyarinca
alinan merkez bankasi fonlar1 ve satilan
menkul kiymetler (icra edilemez) 1,399 0 1,399 0 0 (1,140) 259
Odiing verilen menkul kiymetler (icra
edilebilir) 3,164 0 3,164 0 0 (3,164) 0
Odiing verilen menkul krymetler (icra
edilemez) 195 0 195 0 0 (164) 31
Gergege uygun deger farki kar / zarara
yansitilan finansal yikiimliliikler (icra
edilebilir) 399,625 (71,469) 328,156 | (251,495) | (25,232) | (40,935) 10,493

Bunlarn i¢inden: Tiirev finansal

araglardan negatif piyasa degerleri

(icra edilebilir) 309,401 (18,978) 290,423 | (250,908) | (25,232) (4,805) 9,478
Gergege uygun deger farki kar / zarara
yansitilan finansal yikiimliiliikler (icra
edilemez) 87,524 0 87,524 0| (2301) | (11,268) 73,955

Bunlarm iginden: Tiirev finansal

araglardan negatif piyasa degerleri

(icra edilemez) 11,064 0 11,064 0| (1494 (573) 8,996
Toplam gergege uygun deger farki kar /
zarara yansitilan finansal varliklar 487,149 (71,469) 415680 | (251,495) | (27,533) | (52,204) 84,448
Diger yikiimliilikler 132,470 (14,957) 117,513 (42,260) (73) (158) 75,022

bunlarin i¢inden: riskten korunma

muhasebesi nitelikleri tagryan

tiirevlerden negatif piyasa degerleri

(icra edilebilir) 2,537 (615) 1,922 (1,670) (71) (158) 23
Netlesmeye tabi olmayan geri kalan
yiikiimliiliikler 173,577 0 173,577 0 0 0 173,577
Toplam yiikiimliiliikler 1,369,503 (90,104) 1,279,400 | (293,755) | (27,606) | (60,297) 897,742




'Bilancoda mahsup edilen briit tutarlar' siitunu, Not 1 "Onemli Muhasebe Ilkeleri ve Kritik Muhasebe
Tahminleri: Finansal Araglarin Mahsubu" kisminda ag¢iklanan biitiin Kriterlere uygun olarak mahsup edilen
tutarlar1 agiklamaktadir.

‘Mastir Netlesme Anlasmalarmin Etkisi’ siitunu, mastir netlesme anlasmalarma tabi olan ama net
kapatma/es zamanli kapatma kriterlerine uymayan veya mahsup hakkinin sadece karsi tarafin temerriidii
sartina bagh oldugu tutarlar1 agiklamaktadir. Diger varliklar ve diger yilikiimliiliikler arasinda gosterilen
tutarlara, sirasiyla nakit teminat alacaklar1 ve borg¢lart dahildir.

'Nakit teminat' ve 'finansal ara¢ teminat1' siitunlarinda, mahsup edilmeyenler de dahil olmak tizere varliklarin
ve yiikiimliiliiklerin toplam tutarlarina karsilik, alinan veya rehnedilen nakit ve finansal ara¢ teminat tutarlari
aciklanmustir.

fcra edilemez mastir netlesme anlasmalar1 veya benzer anlagmalar, mahsup hakkinin yerel iflas kanunlari
cercevesinde desteklenemeyebilecegi bolgelerde akdedilen kontratlari ifade etmektedir.

Tiirevlerin pozitif piyasa degerleri karsiliginda alinan nakit teminat ve tiirevlerin negatif ger¢ege uygun
degerleme degerleri karsiliginda rehin verilen nakit teminat, sirastyla 'diger yiikiimliiliikler' ve 'diger
varliklar' bakiyeleri arasinda muhasebelestirilmektedir.

Aciklanan finansal ara¢ ve nakit teminat tutarlari, bunlarin gercege uygun degerlerini yansitmaktadir.
Finansal arac¢lar ve nakit teminat ile ilgili mahsup haklari, karsi tarafin temerriidii sartina baghidir.

18- Krediler

Krediler defterinin tamami, amortismana tabi tutulmus maliyetten siniflandirilan Kredileri, zorunlu olarak
gercege uygun deger farkli kar/zarara yansitilan kredileri ve gergege uygun deger farki diger konsolide
gelirlere yansitilan kredileri icermektedir.

Kars1 tarafin NACE koduna dayali olarak sektér bazinda kredi risklerimiz asagidaki tabloda sunulmustur.
NACE (Nomenclature des Activités Economiques dans la Communauté Européenne) standart bir Avrupa
sektor siniflandirma sistemidir.



Sektor simflandirmasi bazinda Krediler
mln. €

31 Ara 2019 31 Ara 2018

Tarim, ormancilik ve balik¢ilik 676 655
Madencilik ve ocakgilik 3,027 3,699
Imalat 30,199 30,966
Elektrik, gaz, buhar ve havalandirma tedariki 4577 3,555
Su tedariki, kanalizasyon, atik yonetimi ve 1slah faaliyetleri 843 895
Insaat 4,110 4,421
Motorlu arag ve motosiklet toptan ve perakende ticareti, tamiri 22,568 21,871
Tasimacilik ve depolama 5,610 6,548
Konaklama ve yiyecek servisi faaliyetleri 2,633 2,094
Bilgi ve iletisim 6,575 5,281
Finansal ve sigorta faaliyetleri 98,434 93,886
Gayrimenkul faaliyetleri 45,153 35,153
Profesyonel, bilimsel ve teknik faaliyetler 7,430 7,020
Idari ve destek hizmeti faaliyetleri 7,063 7,921
Kamu yonetimi ve savunma, zorunlu sosyal giivenlik 8,012 10,752
Egitim 327 698
Insan saglhig1 hizmetleri ve sosyal isler faaliyetleri 3,631 3,618
Sanat, eglence ve rekreasyon 867 951
Diger hizmet faaliyetleri 5,766 5,328
Hane halkinin isveren olarak faaliyetleri, hane halkinin kendi kullanimi i¢in ayrimsiz mal

ve hizmet {iretim faaliyetleri 196,732 188,494
Yurt dis1 organizasyonlarin ve organlarin faaliyetleri 3 25
Briit krediler 454,235 433,832
(Ertelenmis giderler)/kazanilmamus gelirler 340 254
Krediler eksi (ertelenmis giderler)/ kazanilmamus gelirler 453,895 433,578
eksi: Kredi zarar karsiliklar 4,018 4,247
Toplam krediler 449,876 429,331




19- Kredi Deger Diisiis Karsiliklari

Kredi deger diisiis karsilig1, kredi deger diisiis karsiliklarindan ve bilanco-dis1 pozisyon karsiliklarindan
olusmaktadir.

Amortismana tabi tutulmus maliyetten olciilen finansal varhklar icin kredi zarar karsiliklarimin gelisimi

31 Ara 2019

Kredi Zarari Karslhklarl3
min. € 1. Asama 2. Asama 3. Asama 3. Asama POCI Toplam
Bakiye, yil bast 509 501 3,247 3 4,259
Yeni isler dahil finansal varliklardaki hareketler (57) 102 550 40 636
Kredi degerliligindeki degisim nedeniyle aktarimlar 120 (106) (14) A/D 0
Modifikasyon nedeniyle yapilan fakat finansal
tablolardan ¢ikarmayla sonuglanmayan degisimler A/D A/D A/D A/D A/D
Modellerdeki degisimler 0 0 0 0 0
Donem iginde finansal tablolardan ¢ikarilan finansal
varliklar 2 0 0 (872) (26) (898)
Zarar yazilmis tutarlarin geri kazanilmasi 0 0 96 0 96
Doviz kuru ve diger degisimler (22) 4 8 18 0
Bakiye, raporlama dénemi sonu 549 492 3,015 36 4,093
Ulke riski hari¢ Kredi Zarari Karsihklari * 62 4 536 40 636

! Yeni isler dahil finansal varliklardaki hareketler, Kredi degerliligindeki degisim nedeniyle aktarimlar ve modellerdeki degisimlerin toplami,
tilke riski hari¢ Kredi Zarar1 Karsiliklarini olusturmaktadir.

2 Bu pozisyona kredi zaran karsiliklarinin silinmesi dahildir.

3 Kredi zarar1 karsiliklarina, 31 Aralik 2019 itibartyla 3 milyon Euro tutarinda olan iilke riski karsiliklar1 dahil degildir.

31 Ara 2018

Kredi Zarari Kar§111klar13
min. € 1. Asama 2. Asama 3. Asama 3. Asama POCI Toplam
Bakiye, yil basi 462 494 3,638 3 4,596
Yeni isler dahil finansal varliklardaki hareketler (132) 215 440 17 507
Kredi degerliligindeki degisim nedeniyle aktarimlar 199 (137) (62) A/D 0
Modifikasyon nedeniyle yapilan fakat finansal
tablolardan ¢ikarmayla sonuglanmayan degisimler A/D A/D A/D A/D A/D
Modellerdeki degisimler 0 0 0 0 0
Donem i¢inde finansal tablolardan ¢ikarilan finansal
varliklar 2 (6) @17 (972) 0 (995)
Zarar yazilmis tutarlarin geri kazanilmasi 0 0 172 0 172
Doviz kuru ve diger degisimler (14) (54) 30 17 (21)
Bakiye, raporlama donemi sonu 509 501 3,247 3 4,259
Ulke riski hari¢ Kredi Zarar1 Karsiliklar: * 66 78 379 17) 507

! Yeni isler dahil finansal varliklardaki hareketler, Kredi degerliligindeki degisim nedeniyle aktarimlar ve modellerdeki degisimlerin toplamu,
tilke riski hari¢ Kredi Zarar1 Kargiliklarini olusturmaktadir.

2 Bu pozisyona kredi zarar karsiliklarinin silinmesi dahildir.

% Kredi zarari karsiliklarina, 31 Aralik 2018 itibartyla 6 milyon Euro tutarinda olan iilke riski kargiliklari dahil degildir.



Gergcege uygun deger farki diger kapsaml gelirlere yansitilan (OCI) finansal varhklardan kredi zarar karsihiklar: !

31 Ara 2019

Kredi Zarari karsiliklar

min.€ 1. Asama 2. Asama 3. Asama 3. Asama POCI Toplam
Gergege uygun deger farki OCI 16 9 10 0 35

1 Gergege uygun deger farki OCI finansal varliklara yonelik kredi zarar1 karsilig ¢ok diisiik seviyelerde olup, hemen hemen deZismemistir (31 Aralik
2018 itibartyla 13 milyon Euro, 31 Aralik 2019 itibariyla ise 35 milyon Euro). Onemsiz olmasi nedeniyle yildan yila gelisimi hakkinda detay
verilmemistir.

31 Ara 2018

Kredi Zarari karsiliklar

min.€ 1. Asama 2. Asama 3. Asama 3. Asama POCI Toplam
Gergege uygun deger farki OCI 11 1 0 0) 13

Gergege uygun deger farki OCI finansal varliklara yonellk kredi zarar1 karsilig1 ¢ok diisiik seviyelerde olup, hemen hemen degismemistir (2018 yilinin
basinda 12 milyon Euro, 31 Aralik 2018 itibartyla ise 13 milyon Euro). Onemsiz olmasi nedeniyle yildan yila gelisimi hakkinda detay verilmemistir.

Bilanco dis1 pozisyonlar icin ayrilan kredi zarar: karsihiklarinin gelisimi

31 Ara 2019

Kredi Zarari karsiliklari 2
min.€. 1. Asama 2. Asama 3. Asama 3. Asama POCI Toplam
Bakiye, y1l basi 132 73 84 0 289
Yeni isler dahil finansal varliklardaki
hareketler (13) (5) 88 0 70
Kredi degerliligindeki degisim
nedeniyle aktarimlar 9 12) 3 0 0
Modellerdeki degisimler 0 0 0 0 0
Doviz kuru ve diger degisimler 1) @) 9) 0 @an
Bakiye, raporlama dénemi sonu 128 48 166 0 342
Ulke riski hari¢c Kredi Zarar1 Karsiliklari ! 4) (17) 90 0 70

! Yukaridaki tabloda, yeni isler dahil finansal varliklardaki hareketler, kredi degerliligindeki degisimler nedeniyle aktarimlar ve modeldeki
deglslmlerm kredi zarar1 kargilig1 tizerindeki etkisinin dagilimi yapilmustir.
2 Kredi zarar karsihiklarina, 31 Aralik 2019 itibariyla 4 milyon Euro tutarinda olan iilke riski karsiliklar1 dahil degildir.

31 Ara 2018
Kredi Zarari karsiliklari 2
min.€. 1. Asama 2. Asama 3. Asama 3. Asama POCI Toplam
Bakiye, y1l bagt 117 36 119 0 272
Yeni isler dahil finansal varliklardaki
hareketler 0) 31 (13) 0 18
Kredi degerliligindeki degisim nedeniyle
aktarimlar 2 0) (2) 0 0
Modellerdeki degisimler 0 0 0 0 0
Déviz kuru ve diger degisimler 14 6 (20) 0 0)
Bakiye, raporlama donemi sonu 132 73 84 0 289
Ulke riski hari¢ Kredi Zarar1 Karsiliklari 1 1 31 (15) 0 18

! Yukaridaki tabloda, yeni isler dahil finansal varliklardaki hareketler, kredi degerliligindeki degisimler nedeniyle aktarimlar ve modeldeki
degisimlerin kredi zarar1 karsihig1 tizerindeki etkisinin dagilimi yapilmugtir.
Kredi zarari karsihiklarina, 31 Aralik 2018 itibariyla 5 milyon Euro tutarinda olan iilke riski karsiliklari dahil degildir.



Grup’un kredi zarar karsihklarindaki hareketlerin dagilimi (6nceden UMS 39 kapsaminda raporlandig: gibi)

2017
Miinferiden Topluca
min. € degerlendirilen  Degerlendirilen Toplam
Karsilik, yilin baginda 2,071 2,475 4,546
Kredi zarar karsilig: 299 253 552
Net silinenler: (487) (532) (1,019)
Silinenler (541) (605) (1,146)
Istirdat 54 73 127
Diger degisimler (117) (41) (158)
Karsilik, yilin sonunda 1,766 2,155 3,921

Grup’un, bilanco-dis1 pozisyon (sarta bagh yiikiimliiliikler ve kredi ile ilgili taahhiitler)
karsiliklarindaki hareketler (6nceden UMS 39 kapsaminda raporlandig: gibi)

2017
Miinferiden Topluca

min. € degerlendirilen Miinferiden Toplam
Y1l bagindaki karsilik 162 183 346
Bilango-dis1 pozisyon karsiliklar (23) (4) (27)
Kullanim 0 0 0
Diger giderler (18) (16) (34)
Y1l sonundaki karsilik 122 163 285




20- Finansal Varhiklarin Devirleri, Rehin verilen ve Teminat olarak alinan Varhklar

Grup, bilangoda taginan finansal varliklar1 devrettigi ve sonucunda, belli kriterlere bagli olarak, devredilen
varlig1 biitlinliyle finansal tablo dis1 birakmaya uygun olabilecegi ya da devredilen varligi miidahilligi
devam ettigi Ol¢lide kayitlarda tutmaya devam etmek zorunda oldugu bazi islemlere girmektedir. Bu
kriterler Not 1 "Onemli Muhasebe Ilkeleri ve Kritik Muhasebe Tahminleri"nde belirtilmektedir.

Finansal varliklarin finansal tablo dis1 birakmaya uygun olmadigi durumlarda, devirler teminath finansman
islemleri olarak gdriilmekte, ve varsa tahsil edilen bedel, buna mukabil bir yiikiimliiliige yol agmaktadir.
Grup, bu finansal varliklar1 bagka amaglarla kullanma hakkina sahip degildir. Grup’un girdigi bu nitelikteki
islemlerin en yaygini repo sozlesmeleri, menkul kiymet 6diing verme sézlesmeleri ve toplam getiri swaplari
olup, bunlarda Grup, ilgili kredinin, hisse senedi fiyatinin, faiz oraninin ve varliklarla ilgili kur risklerinin
ve ddiillerinin ve ilgili gelir akislarinin hemen hemen tamamini elinde tutmaya devam etmektedir.

Finansal tablo dis1 birakilma niteligine uymayan varlik tiirleri ve bunlarla ilgili islemler hakkinda

bilgi
min. € 31 Ara | 31Ara2018
2019
Devredilen varhiklarin defter degeri
Asagidaki islemler nedeniyle kayittan ¢ikarilmayan alim-satim varhklar
Repo sozlesmeleri 31,329 33,980
Menkul kiymet 6diing verme sdzlesmeleri 13,001 41,621
Toplam getiri swaplari 1,615 1,835
Konsolide Grup destekli Menkul Kiymetlestirmeler 2,341 6,589
Toplam alim satim varhklar 48,285 84,025
Diger alim satim varliklar1 90 69
Gergege uygun deger farki zorunlu olarak kar/zarara yansitilan, alim-satim 439 1,289
amacli olmayan finansal varliklar
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklar 2,537 4,286
Krediler (amortismana tabi tutulmus maliyetten)! 310 408
Digerleri 236 0
Toplam 51,897 90,076
Iliskili yiikiimliiliiklerin defter degeri 37,790 46,218

L iligkili yitkiimliiligiin sadece devredilen varliga riicu edilebildigi kredilerin defter degeri ve gercege uygun degeri 31 Aralik 2019°de ve 31
Aralik 2018’de sifirdir. Bunlara iliskin yiikiimliiliikklerin defter degeri ve gercege uygun degeri de ayn1 olup, sonugta net pozisyon 0 olmustur.



Devredilen varliklardan, Grup’un dahil olmaya devam ettigi dl¢iide varlik i¢in hala sorumlu
olduklarimin defter degeri

mln. € 31 Ara 2019 | 31 Ara 2018

Devredilen orijinal varhiklarin defter degeri

Alim-satima konu menkul kiymetler 1,101 759
Gergege uygun deger farki kar / zarara yansitilan finansal varliklar 0 306
Gergege uygun deger farki zorunlu olarak kar/zarara yansitilan alim-satim amagh 698 386

olmayan finansal varliklar

Kayitlarda tutulmaya devam edilecek varhklarin defter degeri

Alim-satima konu menkul kiymetler 109 35
Gergcege uygun deger farki kar/zarara yansitilan finansal varliklar 0 15
Gergege uygun deger farki zorunlu olarak kar/zarara yansitilan alim-satim amagh 23 43
olmayan finansal varliklar

Ilintili yiikiimliiliiklerin defter degeri 185 117

Grup, devredilen bir varligin gelecekteki performansina yonelik pozisyonunun bir kismini ya yeni ya da
mevcut akdi haklar ve yiikiimliiliikler vasitasiyla elinde tutabilir, fakat yine de varlig1 finansal tablo dist
birakmaya uygun durumda olabilir. Bu devam eden miidahillik, yeni bir ara¢ olarak kaydedilebilir ki bu,
devredilen orijinal finansal varliktan farkli olabilir. Bu tiir iglemler arasinda, baslatilan kredilerin
devredilmis oldugu konsolide edilmeyen menkul kiymetlestirmelerin 6deme 6nceligine sahip senetlerinin
elde tutulmasi; Grup’un bir varlik portfoyilinii satmis oldugu yapilandirilmis kuruluslar ile finansman
diizenlemeleri; veya varliklarin kredi sartina bagli swaplar ile satilmasi bulunmaktadir. Grup’un bu
islemlerdeki pozisyonu 6nemli miktarda addedilmemektedir, nitekim devredilen varlikla ilgili riskin 6nemli
6lciide korunmasi genelde basta kayittan ¢ikaramamaya yol agacaktir. Miidahilligin devamiyla sonuglaniyor
addedilmeyen iglemler arasinda, hukuki islem halinde bir devri gecersiz kilacak hileli faaliyetler {izerindeki
normal garantiler, nitelikli gecis (pass-through) diizenlemeleri ve performansa endeksli olmayan standart
miitevelli veya idari licretler bulunmaktadir.



Devredilen ve tamamen finansal tablo dis1 birakilan varhklar ile ilgili baglantinin devaminin Grup’un
Bilanc¢osuna etKisi:

31 Ara 2019 31 Ara 2018
min. € Defter | Gergege Zarara Defter | Gergege Zarara
degeri uygun maruz degeri uygun maruz
degeri | maksimum degeri | maksimum
pozisyon! pozisyon
Krediler (amortismana tabi tutulmus
maliyetten)
Menkul Kiymetlestirme senetleri 325 334 334 372 372 372
Diger 10 10 10 14 14 14
Toplam krediler (amortismana tabi 336 344 344 385 385 385
tutulmus maliyetten)
Gergege uygun deger fark: kar/zarara
yansitilan finansal varliklar
Menkul kiymetlestirme senetleri 36 36 36 22 22 22
Standart dis1 faiz orani, ¢apraz kur veya 0 0 0 5 5 5
enflasyona endeksli swap
Gergege uygun deger farki kar/zarara 36 36 36 27 27 27
yansitilan toplam finansal varliklar
Gergege uygun deger farki diger kapsamli
gelirlere yansitilan finansal varliklar
Menkul kiymetlestirme senetleri 457 465 465 112 112 112
Diger 0 0 0 0 0 0
Gergege uygun deger farki diger kapsamli 457 465 465 112 112 112
gelirlere yansitilan finansal varliklar
toplami
Miidahilligin devamini temsil eden 828 845 845 524 524 524
toplam finansal varliklar
Gergege uygun deger farki K&Z’a
yansitilan finansal ylikiimliiliikler
Standart dis1 faiz orani, ¢apraz kur veya 11 11 0 61 61 0
enflasyona endeksli swap
Miidahilligin devamini temsil eden 11 11 0 61 61 0
toplam finansal yiikiimliiliikler

! Riske maruz maksimum pozisyon, ¢ekilmemis kredi taahhiitlerinin defter degeri art1 varsayilan degeri olarak tanimlanmaktadir.

Devredilen ve tamamen finansal tablo dis1 birakilan varhklar ile ilgili baglantinin devamimin

Grup’un Gelir Tablosuna etKkisi:

31 Ara 2019 31 Ara 2018

min. € Yilbagindan | Kiimiilatif Elden | Yilbasind | Kiimiilatif Elden

bugiine K&Z cikarildi- | an bugiine K&z ¢ikarildi-

K&Z gindaki K&Z gindaki

kazang (zarar) kazang (zarar)

Menkul Kiymetlestirme senetleri 15 27 100 9 13 11

Standart dis1 faiz orani, ¢apraz kur 0) 0) 0 21 268 0

veya enflasyona endeksli swap

Kayittan ¢ikarilan varhklarda 15 27 100 30 281 11
miidahilligin devamindan
kaydedilen net kar (zarar)

Grup, teminatli fonlama karsiliginda teminat olarak, ve repo anlasmalar1 ve diger bor¢lanma diizenlemeleri
igin, ve tezgah ustl tiirev yiikiimliliklerin teminati olarak varliklarini rehnetmektedir. Rehin iglemleri




genelde standart teminath borglanma sézlesmeleri ve agiklanan diger islemler i¢in olagan ve mutat

kosullarda gerceklestirilmektedir.

Grup’un yiikiimliiliikleri veya sarta bagh yiikiimliiliikleri icin teminat olarak rehin verilen

varhiklarimin defter degeri'

min. € 31 Ara 2019 31 Ara 2018
Gergege uygun deger farki kar / zarara yansitilan finansal varliklar 36,686 41,816
Gergege uygun deger fark: diger kapsamli gelirlere yansitilan finansal 2,943 4,274
varliklar

Krediler 70,323 75,641
Diger 1,617 1,364
Toplam 111,570 123,095

1 Yiikiimliiliige veya sarta bagl yiikiimliiliige yol agmayan islemlerden teminat olarak rehnedilen varliklar harigtir.

Alacakhlara rehnedilen ve satilmaya ya da yeniden rehin verilmeye miisait toplam varhiklar !

mln. € 31 Ara 2019 31 Ara 2018
Gergege uygun deger farki kar / zarara yansitilan finansal varliklar 34,503 45,640
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal 1,303 3,201
varliklar

Krediler 132 11
Diger 236 0
Toplam 36,174 48,851

1 Yiikiimliiliige veya sarta bagl yiikiimliiliige yol agmayan islemlerden teminat olarak rehnedilen varliklar dahildir.

Grup, esasen ters repo anlagmalari, menkul kiymet 6diing verme, tiirev islemler, miisteri teminatl kredileri
ve diger islemler cercevesinde teminat almaktadir. Bu islemler genellikle, standart teminatli ikraz
faaliyetleri ve agiklanan diger islemler i¢in normal ve mutat olan kosullar ¢ergevesinde gergeklestirilmistir.
Grup, teminat alan taraf olarak, iglemin tamamlanmasi iizerine Grup’un muadil menkul kiymetleri iade
etmesi sartiyla, bu teminati satma ya da yeniden rehnetme hakkina sahiptir. Bu hak, temelde agiga satiglari,
odiing verilen menkul kiymetleri ve repo anlagsmalar1 ¢ergevesinde satilan menkul kiymetleri karsilamak
i¢in kullanilmaktadir.

Alinan teminatlarin gercege uygun degeri

min. € 31 Ara 2019 31 Ara 2018
Teminat olarak kabul edilen menkul kiymetler ve diger finansal varliklar 251,757 292,474
bunlarin iginden:
Satilan veya yeniden rehnedilen teminatlar 200,378 240,365




21- Maddi Duran Varhklar

Malikin | Esyave | Kiralanan Siiren Sahip Kiralanan | Toplam
min. € kullandig1 | ekipman miilk | insaatlar olunan Varliklar
miilkler tadili maddi igin
duran kullanim
varliklar hakk1
(UMS 16) | (UFRS 16)
iktisap maliyeti:
1 Ocak 2018 itibaryla bakiye 1387 | 2473 2,743 139 6,743 N/A | 6,743
Konsolide sirketler grubunda
degisiklikler 0 141 (2) 0 139 N/A 139
Tlaveler 11 150 155 150 465 N/A 465
Nakiller (8) (4) 106 (147) (53) N/A (53)
‘Satis i¢in elde tutulan’ (a/dan)
yeniden siniflandirmalar (478) (30) (27) (2) (538) N/A (538)
Elden ¢ikarilanlar 134 291 144 0 569 N/A 569
Doviz kuru degisiklikleri 1 164 29 1 195 N/A 195
31 Aralik 2018 itibariyla bakiye 778 2602 2860 142 6.382 N/A 6,382
UFRS 16 uygulanmasinin etkisi N/A N/A N/A N/A N/A 3185 | 3,185
Konsolide sirketler grubunda
degisiklikler 0 (165) 0 0) (165) 0 (165)
Ilaveler 8 111 49 160 327 413 740
Nakiller (56) 15 116 (147) (72) 32 (40)
‘Satis igin elde tutulan’ (a/dan)
yeniden siniflandirmalar (0) (11) 0 (0) (11) 0 (11
Elden ¢ikarilanlar 75 190 82 0 347 115 462
Déviz kuru degisiklikleri 1 19 19 1 39 19 58
31 Aralik 2019 itibariyla bakiye 656 2380 2961 155 6153 3533 9,686
Birikmis amortisman ve deger
diisiikliigii:
1 Ocak 2018 itibariyla bakiye 579 1,800 1,702 0 4,080 N/A 4,080
Konsolide sirketler grubunda
degisiklikler (0) 28 (1) 0 27 N/A 27
Amortisman 28 206 197 0 430 N/A 430
Deger diisiikliigii zararlari 3 3 3 0 9 N/A 9
Deger diistikliigii zarar1 ters kayitlari 37 0 0 0 37 N/A 37
Nakiller (13) 48 (5) 0 30 N/A 30
‘Satis i¢in elde tutulan’ (a/dan)
yeniden siniflandirmalar (215) (40) (22) 0 (277) N/A (277)
Elden ¢ikarilanlar 17 281 128 0 426 N/A 426
Déviz kuru degisiklikleri 1 99 24 0 125 N/A 125
31 Aralik 2018 itibariyla bakiye 328 1,862 1,770 0 3,960 N/A 3,960
UFRS 16 uygulanmasinin etkisi N/A N/A N/A N/A N/A 0 0
Konsolide sirketler grubunda
degisiklikler 5 (49) 0 0 (44) 1 (43)
Amortisman 18 199 217 0 434 615 1,049
Deger diisiikliigii zararlari 20 2 5 0 27 85 112
Deger diisiikliigii zarar ters kayitlar 0 0 0 0 0 0 0
Nakiller (31) (4) (16) 0 (51) 41 (10)
‘Satis i¢in elde tutulan’ (a/dan)
yeniden siiflandirmalar (0) 4) 0 0 (5) 0 (5)
Elden ¢ikarilanlar 16 180 66 0 262 79 341
Doviz kuru degisiklikleri 0 15 16 0 32 0 32
31 Aralik 2019 itibariyla bakiye 325 1,841 1,927 0 4093 663 4756
Defter degeri:
31 Arahk 2018 itibariyla bakiye 450 740 1,090 142 2421 0 2421
31 Arahik 2019 itibartyla bakiye 331 540 1,034 155 2,060 2,870 | 4,930
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Deutsche Bank Consolidated Statement of Income
Annual Report 2019

Consolidated Statement of Income

in€m. Notes 2019 2018 2017
Interest and similar income' 5 25,149 24,793 23,542

Interest expense 5 11,400 11,601 11,164

Net interest income 5 13,749 13,192 12,378
Provision for credit losses 19 723 525 525

Net interest income after provision for credit losses 13,026 12,667 11,853

Commissions and fee income 6 9,520 10,039 11,002

Net gains (losses) on financial assets/liabilities at fair value through

profit or loss 5 193 1,332 2,926

Net gains (losses) on financial assets at amortized cost 0 2 N/A
Net gains (losses) on financial assets at fair value through other

comprehensive income 260 317 N/A
Net gains (losses) on financial assets available for sale 7 N/A N/A 479

Net income (loss) from equity method investments 16 110 219 137

Other income (loss) 8 (669) 215 (475)
Total noninterest income 9,416 12,124 14,070

Compensation and benefits 33 11,142 11,814 12,253

General and administrative expenses 9 12,253 11,286 11,973

Impairment of goodwill and other intangible assets 23 1,037 0 21

Restructuring activities 10 644 360 447

Total noninterest expenses 25,076 23,461 24,695
Profit (loss) before income taxes (2,634) 1,330 1,228
Income tax expense (benefit) 34 2,630 989 1,963

Profit (loss) (5,265) 341 (735)
Profit (loss) attributable to noncontrolling interests 125 75 15

Profit (loss) attributable to Deutsche Bank shareholders and additional

equity components (5,390) 267 (751)

" Interest and similar income included € 18.0 billion and € 16.8 billion for the year ended December 31, 2019 and 2018, respectively, calculated based on effective interest

method.

Earnings per Share

in€m. Notes 2019 2018 2017
Earnings per share:"? 11

Basic (€2.71) (€0.01) (€ 0.53)
Diluted (€2.71) (€0.01) (€ 0.53)
Number of shares in million:’

Denominator for basic earnings per share —

weighted-average shares outstanding 2,110.0 2,102.2 1,967.7
Denominator for diluted earnings per share —

adjusted weighted-average shares after assumed conversions® 2,110.0 2,102.2 1,967.7

" 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 € 330 million before tax and € 292 million and € 298 million net of tax for the coupons paid on Additional Tier 1 Notes in April 2019, April 2018 and
April 2017. Since 2019 the tax impact is recognized in net income (loss) directly. 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.

3 Due to the net loss situation for 2019, 2018 and 2017 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 60 million shares for 2019, 53 million shares for 2018 and 62 million shares for 2017.

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

in€m.

2019 2018 2017
Profit (loss) recognized in the income statement (5,265) 341 (735)
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement gains (losses) related to defined benefit plans, before tax (1,396) (216) (69)
Net fair value gains (losses) attributable to credit risk related to financial @) 52 N/A
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 403 10 (23)
Items that are or may be reclassified to profit or loss
Financial assets available for sale
Unrealized net gains (losses) arising during the period, before tax N/A N/A 197
Realized net (gains) losses arising during the period (reclassified to profit or loss), N/A
before tax N/A (523)
Financial assets at fair value through other comprehensive income
Unrealized net gains (losses) arising during the period, before tax 309 (245) N/A
Realized net (gains) losses arising during the period (reclassified to profit or loss),
(317) N/A
before tax (260)
Derivatives hedging variability of cash flows
Unrealized net gains (losses) arising during the period, before tax 2) 3) (34)
Realized net (gains) losses arising during the period (reclassified to profit or loss),
before tax (2) 0 (137)
Assets classified as held for sale
Unrealized net gains (losses) arising during the period, before tax 0 2 (162)
Realized net (gains) losses arising during the period (reclassified to profit or loss),
before tax 0 (2) 162
Foreign currency translation
Unrealized net gains (losses) arising during the period, before tax (20) 457 (2,699)
Realized net (gains) losses arising during the period (reclassified to profit or loss),
before tax (9) 0 20
Equity Method Investments
Net gains (losses) arising during the period (22) (10) (36)
Total of income tax related to items that are or may be reclassified to profit or loss 193 228 146
Other comprehensive income (loss), net of tax (809) (43) (3,157)
Total comprehensive income (loss), net of tax (6,073) 298 (3,892)
Attributable to:
Noncontrolling interests 136 116 (20)
Deutsche Bank shareholders and additional equity components (6,209) 182 (3,872)

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

in€m. Notes Dec 31, 2019 Dec 31, 2018
Assets:
Cash and central bank balances 137,592 188,731
Interbank balances (w/o central banks) 9,636 8,881
Central bank funds sold and securities purchased under resale agreements 20 13,801 8,222
Securities borrowed 20 428 3,396
Financial assets at fair value through profit or loss
Trading assets 110,875 152,738
Positive market values from derivative financial instruments 332,931 320,058
Non-trading financial assets mandatory at fair value through profit and loss 86,901 100,444
Financial assets designated at fair value through profit or loss 7 104
Total financial assets at fair value through profit or loss 12, 13, 20, 35 530,713 573,344
Financial assets at fair value through other comprehensive income 15 45,503 51,182
Equity method investments 16 929 879
Loans at amortized cost 18, 19, 20 429,841 400,297
Property and equipment 21 4,930 2,421
Goodwill and other intangible assets 23 7,029 9,141
Other assets ' 24,25 110,359 93,444
Assets for current tax 34 926 970
Deferred tax assets 34 5,986 7,230
Total assets 1,297,674 1,348,137
Liabilities and equity:
Deposits 26 572,208 564,405
Central bank funds purchased and securities sold under repurchase agreements 20 3,115 4,867
Securities loaned 20 259 3,359
Financial liabilities at fair value through profit or loss
Trading liabilities 37,065 59,924
Negative market values from derivative financial instruments 316,506 301,487
Financial liabilities designated at fair value through profit or loss 50,332 53,757
Investment contract liabilities 544 512
Total financial liabilities at fair value through profit or loss 12,13, 35 404,448 415,680
Other short-term borrowings 29 5,218 14,158
Other liabilities ! 24,25 107,964 117,513
Provisions 19, 27 2,622 2,711
Liabilities for current tax 34 651 944
Deferred tax liabilities 34 545 512
Long-term debt 30 136,473 152,083
Trust preferred securities 30 2,013 3,168
Total liabilities 1,235,515 1,279,400
Common shares, no par value, nominal value of € 2.56 32 5,291 5,291
Additional paid-in capital 40,505 40,252
Retained earnings 9,644 16,714
Common shares in treasury, at cost 32 (4) (15)
Accumulated other comprehensive income (loss), net of tax 421 253
Total shareholders’ equity 55,857 62,495
Additional equity components 4,665 4,675
Noncontrolling interests 1,638 1,568
Total equity 62,160 68,737
Total liabilities and equity 1,297,674 1,348,137

" Within the balance sheet, non-current assets and disposal groups held for sale are included in other assets and other liabilities.

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, 2018 5,291 40,252 16,714 (15)
IFRS 16 transition impact 0 0 (136) 0
Balance as of January 1, 2019 (IFRS 16) 5,291 40,252 16,578 (15)
Total comprehensive income (loss),
net of tax’ 0 0 (5,390) 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 (330)? 0
Remeasurement gains (losses) related to
defined benefit plans, net of tax 0 0 (987) 0
Net change in share awards in the
reporting period 0 118 0 0
Treasury shares distributed under share-based
compensation plans 0 0 0 185
Tax benefits related to share-based
compensation plans 0 0 0 0
Option premiums and other effects from
options on common shares 0 0 0 0
Purchases of treasury shares 0 0 0 (1,359)
Sale of treasury shares 0 0 0 1,185
Net gains (losses) on treasury shares sold 0 3 0 0
Other 0 133 0 0
Balance as of December 31, 2019 5,291 40,505 9,644 4)

" Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.
2 In 2019 tax impact is recognized in net income (loss) directly.
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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? netof tax’  investments net of tax’
Balance as of December 31, 2018 0 (34) 28 17 0 228 15 253
IFRS 16 transition impact 0 0 0 0 0 0 0 0
Balance as of January 1, 2019 (IFRS 16) 0 (34) 28 17 0 228 15 253
Total comprehensive income (loss),
net of tax’ 0 79 (2) (3) 0 108 (15) 168
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, 2019 0 45 25 14 0 336 0 421

" 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 components? interests Total equity
Balance as of December 31, 2018 62,495 4,675 1,568 68,737
IFRS 16 transition impact (136) 0 (0) (137)
Balance as of January 1, 2019 (IFRS 16) 62,358 4,675 1,568 68,601
Total comprehensive income (loss),
net of tax’ (5,222) 0 142 (5,079)
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) 0 (59) (286)
Coupon on additional equity components,
net of tax (330)* 0 0 (330)
Remeasurement gains (losses) related to
defined benefit plans, net of tax (987) 0 (7) (994)
Net change in share awards in the
reporting period 118 0 2 119
Treasury shares distributed under share-
based compensation plans 185 0 0 185
Tax benefits related to share-based
compensation plans 0 0 0 0
Option premiums and other effects from
options on common shares 0 0 0 0
Purchases of treasury shares (1,359) 0 0 (1,359)
Sale of treasury shares 1,185 0 0 1,185
Net gains (losses) on treasury shares sold 3 0 0 3
Other 133 (10) (9) 114
Balance as of December 31, 2019 55,857 4,665 1,638 62,160

1
2
3
4

Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.
Includes Additional Tier 1 Notes, which constitute unsecured and subordinated notes of Deutsche Bank and are classified as equity in accordance with IFRS.
Includes net proceeds from purchase and sale of Additional Equity Components.
In 2019 tax impact is recognized in net income (loss) directly.
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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, 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 (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 2532 0 0
Balance as of December 31, 2018 5,291 40,252 16,714 (15)

" 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? netof tax’  investments net of tax’
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 (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

" 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 components? interests Total equity
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 6° (36) (9)
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) 0 (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

1
2
3
4

Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.
Includes Additional Tier 1 Notes, which constitute unsecured and subordinated notes of Deutsche Bank and are classified as equity in accordance with IFRS.
Includes net proceeds from purchase and sale of Additional Equity Components.

Includes the impact from the initial public offering of DWS Group GmbH & Co. KGaA.
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in€m. 2019 2018 2017
Net Income (loss) (5,265) 341 (735)
Cash flows from operating activities:
Adjustments to reconcile net income to net cash provided by (used in) operating activities:
Provision for credit losses 723 525 525
Restructuring activities 644 360 447
Gain on sale of financial assets available for sale and securities held to maturity N/A N/A (516)
Gain on sale of financial assets at fair value through other comprehensive income, equity method 277) 619) (59)
investments and other
Deferred income taxes, net 1,868 276 1,234
Impairment, depreciation and other amortization, and accretion 3,993 2,391 2,159
Share of net income from equity method investments (104) (129) (141)
Income (loss) adjusted for noncash charges, credits and other items 1,582 3,145 2,914
Adjustments for net change in operating assets and liabilities:
Interest-earning time deposits with central banks and banks (1,203) (10,954) 966
Central bank funds sold, securities purchased under resale agreements, securities borrowed (2,529) 15,004 8,560
Non-Trading financial assets mandatory at fair value through profit and loss 11,403 (98,560) N/A
Financial assets designated at fair value through profit or loss 101 91,176 (6,721)
Loans at amortized cost (27,335) 302 2,759
Other assets 7,464 6,284 21,970
Deposits 6,432 (16,763) 34,601
Financial liabilities designated at fair value through profit or loss and investment contract liabilities’ (3,766) (10,549) 5,461
Central bank funds purchased, securities sold under repurchase agreements, securities loaned (4,871) (16,716) (3,355)
Other short-term borrowings (8,954) (4,266) 1,148
Other liabilities (16,563) (19,119) (23,107)
Senior long-term debt? (16,112) (6,840) (12,728)
Trading assets and liabilities, positive and negative market values from derivative financial instruments,
net 22,559 20,542 1,596
Other, net (8,657) (6,858) 5,512
Net cash provided by (used in) operating activities (40,449) (54,172) 39,576
Cash flows from investing activities:
Proceeds from:
Sale of financial assets at fair value through other comprehensive income 23,721 22,126 N/A
Maturities of financial assets at fair value through other comprehensive income 40,806 26,001 N/A
Sale of debt securities held to collect at amortized cost 390 94 N/A
Maturities of debt securities held to collect at amortized cost 964 1,904 N/A
Sale of financial assets available for sale N/A N/A 10,657
Maturities of financial assets available for sale N/A N/A 6,798
Maturities of securities held to maturity N/A N/A 0
Sale of equity method investments 9 30 80
Sale of property and equipment 92 356 113
Purchase of:
Financial assets at fair value through other comprehensive income (56,568) (41,031) N/A
Debt Securities held to collect at amortized cost (20,134) (309) N/A
Financial assets available for sale N/A N/A (13,472)
Securities held to maturity N/A N/A 0
Equity method investments 17) (1) (12)
Property and equipment (327) (465) (485)
Net cash received in (paid for) business combinations/divestitures 1,762 220 82
Other, net (978) (1,291) (1,328)
Net cash provided by (used in) investing activities (10,280) 7,634 2,433
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in€m. 2019 2018 2017
Cash flows from financing activities:
Issuances of subordinated long-term debt 478 68 881
Repayments and extinguishments of subordinated long-term debt (152)° (1,171) (176)
Issuances of trust preferred securities 04 4 266
Repayments and extinguishments of trust preferred securities (1,235)* (2,733) (666)
Principal portion of lease payments (659) N/A N/A
Common shares issued 0 0 8,037
Purchases of treasury shares (1,359) (4,119) (7,912)
Sale of treasury shares 1,191 3,912 7,471
Additional Equity Components (AT1) issued 0 0 0
Purchases of Additional Equity Components (AT1) (131) (236) (205)
Sale of Additional Equity Components (AT1) 121 234 217
Coupon on additional equity components, pre tax (330) (315) (335)
Dividends paid to noncontrolling interests (59) (8) (11)
Net change in noncontrolling interests 9) 1,205 (37)
Cash dividends paid to Deutsche Bank shareholders (227) (227) (392)
Other, net 0 52 0
Net cash provided by (used in) financing activities (2,802) (3,334) 7,138
Net effect of exchange rate changes on cash and cash equivalents 1,578 1,668 (5,772)
Net increase (decrease) in cash and cash equivalents (51,953) (48,203) 43,376
Cash and cash equivalents at beginning of period 180,822 229,025 185,649
Cash and cash equivalents at end of period 128,869 180,822 229,025
Net cash provided by (used in) operating activities include

Income taxes paid (received), net 945 468 689

Interest paid 11,493 11,743 11,784

Interest received 23,748 22,408 21,095

Dividends received 1,309 2,186 3,006
Cash and cash equivalents comprise

Cash and central bank balances (not included: Interest-earning time deposits with central banks) 121,412 174,059 222,451

Interbank balances (w/o central banks) (not included: time deposits with banks of € 18.4 billion as of

December 31, 2019, € 16.8 billion as of December 31, 2018 and € 5.9 billion as of December 31, 2017) 7,457 6,763 6,574
Total 128,869 180,822 229,025

" Included are senior long-term debt issuances of € 3.1 billion and € 5.3 billion and repayments and extinguishments of € 4.4 billion and € 5.2 billion through December 31, 2019

and December 31, 2018, respectively.

2 Included are issuances of € 23.4 billion and € 27.4 billion and repayments and extinguishments of € 42.7 billion and € 32.8 billion through December 31, 2019 and

December 31, 2018, respectively.

3 Non-cash changes for Subordinated Long Term Debt are € 228 million in total and mainly driven by Fair Value changes of € 185 million and Foreign Exchange movements of

€ 67 million.

4 Non-cash changes for Trust Preferred Securities are € 79 million in total and driven by Foreign Exchange movements of € 35 million and Fair Value changes of € 28 million.

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

234



Deutsche Bank Notes to the consolidated financial statements
Annual Report 2019 01 — Significant accounting policies and critical accounting estimates

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.

Adjustment of mortality assumptions

In 2019 the Group decided to apply DB specific mortality assumptions used to determine the defined benefit obligation for its
defined benefit pension plans in Germany. In this context - based on actuarial calculations for the DB specific population - the
bank adjusted the mortality expectations from the so far used “Richttafeln Heubeck 2018G” to the DB specific mortality
experience of employees and pensioners. This change in actuarial assumptions led to an actuarial loss of € 125 million before
taxes as of 31 December 2019 and is reported in the Consolidated Statement of Comprehensive Income in the line item re-
measurement gains (losses).

Adjustment of impairment methodology

In the third quarter of 2019, the Group introduced refinements to its expected credit loss (ECL) model under IFRS 9. In
particular the Group adjusted its approach regarding how forward looking information is included in its ECL model based on
experience gained during the first year of application. As a result of the annual validation process, the Group amended the
forward looking information and reviewed the effectiveness of variables and adjusted these accordingly. Further, the Group
refined the approach to incorporate quarterly forecasts in its macroeconomic variables used in the projection period of forward
looking information. The aforementioned refinements resulted in a € 167 million reduction of the Group’s Credit Loss
Allowances, which more than offset the negative impact of € 63 million from the update of macroeconomic variables. In the
fourth quarter of 2019 the Group replaced internal macroeconomic forecasts used as an input into forward looking information
with a consensus view of analysts and market participants. The change to consensus forecasts resulted in a € 16 million
reduction of the Group’s Credit Loss Allowances. For further details on the ECL model please refer to “IFRS 9 impairment
approach” in the Risk Report section of the Management Report.

Model changes to deferred compensation plans

In 2019, the Group has implemented system changes and enhancements to its processes and tools being used for the financial
reporting of its deferred compensation plans. As part of this project, input data, assumptions and valuation models were
revisited resulting in corrections as well as changes to some input parameters impacting the recognition and measurement of
the Group’s deferred compensation plans. These changes impacted the model and parameters used for calculating expected
forfeitures leading to lower expected forfeiture adjustments and increased compensation expense. In addition, for share
awards that carry a retention period, the Group updated the calculation of the fair value measured at grant date to include a
discount to take into account the restriction on transferring shares after the vesting period. Overall, the aforementioned
changes resulted in an immaterial effect and were applied on a prospective basis in 2019.
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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) —
Financial Assets at Fair Value through Other Comprehensive Income” below)

— the impairment of financial assets available for sale (see “Financial Assets (IAS 39 - 2017 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
2017, 2018 and 2019.

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

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.
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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.

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. 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.

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 positive 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.
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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 nonmonetary 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.

Interest, commissions and fees (IFRS 9 and IFRS 15)

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.
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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.

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.

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”.
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Interest, commissions and fees (IAS 18 - 2017 only)

The Group applied the revenue recognition requirements of IAS 18, “Revenue” (IAS 18) in 2017. 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, fiduciary fees, custodian fees, portfolio and other management and advisory fees, credit-related fees and
commission income. Fees predominantly earned from providing transaction-type services include underwriting fees, corporate

finance fees and brokerage fees.

Expenses that were directly related and incremental to the generation of fee income were presented net in Commissions and
Fee Income.
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Financial assets (IFRS 9)

The Group classifies financial assets in line with the classification and measurement requirements of 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 recognition. 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. Reclassification of financial assets subsequent to initial recognition are expected to
be extremely infrequent and only made as a result of a change in the business model for managing those financial assets.
Such changes in business model are determined by senior management as a result of external or internal changes which are
significant to the Group’s operations and demonstrable to external parties through public announcements.

Please refer to Note 45 “Impact of Deutsche Bank’s transformation” for Information on financial instrument business model
reclassification due to the Group’s transformation strategy announced on 7 July 2019.

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)”. 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)”. 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 accrued interest at its
original EIR.

Noncredit related or commercial renegotiations where an obligor has not experienced a significant increase in credit risk since

origination, and has a readily exercisable right to early terminate the financial asset results in derecognition of the original
agreement and recognition of a new financial asset based on the newly negotiated commercial terms.
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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. 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)” below).

Financial assets (IAS 39 - 2017 only)

The Group applied the classification and measurement requirements of 1AS 39, “Financial Instruments: Recognition and
Measurement” in 2017.

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 — 2017 only)”. 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 — 2017 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.
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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 period was determined as the difference between the acquisition cost (net of any principal repayments
and amortization) and current fair value of the asset less any impairment loss on that investment previously recognized in the
Consolidated Statement of Income.

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 (IFRS 9 and IAS 39 — 2017 only)

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)” and
“Impairment of Loans and Provision for Off-Balance Sheet Positions (IAS 39 — 2017 only)” below, these off-balance sheet loan
commitments are assessed for impairment individually and where appropriate, collectively.

Financial liabilities (IFRS 9 and IAS 39 - 2017 only)

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.
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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 where the resulting loan upon funding is
allocated to the other business model such that the undrawn loan commitment is classified as derivatives held for trading.

Financial liabilities designated at fair value 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.

Under IFRS 9, if the exchange or modification of a financial liability is not accounted for as an extinguishment, then the
amortized cost of the liability is recalculated and the resulting gains and losses are recognized in the income statements as
the difference between the original contractual cash flows and the modified cash flows discounted at the original effective
interest rate. In contrast, under IAS 39 any difference was recognized as an adjustment to the effective interest rate and
amortized over the remaining new life of the financial liability.
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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. For further information please refer to Note 17 “Offsetting Financial Assets and Financial
Liabilities”.

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.
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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 requires significant management judgment.

For further discussion of the valuation methods and controls and quantitative disclosures with respect to the determination of
fair value, please refer to Note 13 “Financial Instruments carried at Fair Value” and Note 14 “Fair Value of Financial
Instruments not carried at Fair Value”.

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.
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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. The Group did not apply fair value hedge accounting for portfolio hedges of interest rate risk (macro
hedging) for core deposits under the EU 'carve-out' rules of IAS 39.

The Group early adopted “Interest Rate Benchmark Reform: Amendments to IFRS 9, IAS 39 and IFRS 77, which provides
relief for specific hedge accounting requirements to address uncertainties in the period arising from the phase out of interest
rate benchmarks. For further information see Note 2 “Recently Adopted and New Accounting Pronouncements” and Note 35
“Derivatives”.

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 income. When the foreign exchange risk of an AFS
equity security was hedged in 2017 under IAS 39, the fair value adjustments related to the security’s foreign exchange
exposures were also recorded in other income. Hedge ineffectiveness is reported in other income and is measured as the net
effect of changes in the fair value of the hedging instrument and changes in the fair value of the hedged item arising from
changes in the market rate or price related to the risk(s) being hedged.

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.
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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)

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 an expected credit loss (“ECL”) 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.

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.

250



Deutsche Bank Notes to the consolidated financial statements
Annual Report 2019 01 — Significant accounting policies and critical accounting estimates

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
at least on a quarterly basis.

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.
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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 18 “Loans” and Note 19 “Allowance for credit losses”.

Impairment of loans and provision for off-balance sheet positions (IAS 39 - 2017
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 2017.

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.
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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.

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 18 “Loans” and Note 19 “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.
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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.

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 20 “Transfer
of Financial Assets, Assets Pledged and Received as Collateral”.

254



Deutsche Bank Notes to the consolidated financial statements
Annual Report 2019 01 — Significant accounting policies and critical accounting estimates

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 expense, respectively.

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 20 “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.

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.
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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.

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, which includes situations where the recoverable
amount of the CGU to which the software relates is less than the carrying amount of the unit. If the CGU or CGU'’s to which
the software supports shows an impairment loss, then the carrying amount of the individual software asset is compared to its
recoverable amount to determine if an impairment exists. Recoverable amount is based on the fair value less cost to sell of
the software (i.e. its replacement costs) as value in use generally cannot be determined. If the recoverable amount is less
than the software carrying value, then an impairment loss is recognized.

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 (such as the cost approach), 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 23 “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.

If the Group has a contract that is onerous, the present obligation under the contract is recognized and measured as a

provision. An onerous contract is a contract in which the unavoidable costs of meeting the obligations under the contract
exceed the economic benefits expected to be received under it.
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Critical accounting estimates — The use of estimates is important in determining provisions for potential losses that may arise
from litigation and regulatory proceedings. The Group estimates and provides for potential losses that may arise out of litigation
and regulatory proceedings to the extent that such losses are probable and can be estimated, in accordance with IAS 37,
“Provisions, Contingent Liabilities and Contingent Assets”. 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 27
“Provisions” for information on the Group’s judicial, regulatory and arbitration proceedings.

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.
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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. The analysis of
historical tax capacity includes the determination as to whether a history of recent losses exists at the reporting date and is
generally based on the pre-tax results adjusted for permanent differences for the current and the two preceding financial years.
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.

The use of estimates is also important in determining provisions for potential losses that may arise from uncertain income tax
positions. The Group estimates and provides for potential losses that may arise out of uncertain income tax positions, in
accordance with IAS 12, “Income Taxes” and IFRIC 23, “Uncertainty over Income Tax Treatment”. Significant judgment is
required in making these estimates and the Group’s final liabilities may ultimately be materially different.

For further information on the Group’s deferred taxes (including quantitative disclosures on recognized deferred tax assets)
see Note 34 “Income Taxes”.

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
be actively looking for a buyer and has no substantive regulatory approvals outstanding. 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 of disposal 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.
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Property and equipment

Property and equipment includes own-use properties, leasehold improvements, furniture and equipment and software
(operating systems only). Right-of-use assets are presented together with property and equipment on the Group’s
consolidated balance sheet. 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 of disposal 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.

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 (IFRS 16 - 2019 only)

The Group enters into lease contracts, predominantly for land and buildings, as a lessee. Other categories are company cars
and technical/IT equipment.

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right
to control the use of an identified asset for a period of time in exchange for consideration.

The Group applies a single recognition and measurement approach for all leases with a term of more than 12 months, unless
the underlying asset is of low value. As a lessee, at the lease commencement date, the Group recognizes a right-of-use asset
representing its right to use the underlying leased asset and a lease liability representing its obligation to make lease payments.

The right-of-use asset is measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any
re-measurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities, adjusted for any
lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to
dismantle and remove the underlying asset or to restore the site on which it is located, less any lease incentives received.
Right-of-use assets are depreciated on a straight-line basis over the lease term.

The lease liability is measured at the present value of lease payments to be made over the lease term. The lease payments
include fixed payments (including in substance fixed payments) less any lease incentives receivable and variable lease
payments that depend on an index or a rate. Variable lease payments that do not depend on an index or a rate are recognized
as expenses in the period in which the event or condition that triggers the payment occurs.
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In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement
date because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of
lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the
carrying amount of lease liabilities is re-measured if there is a modification, a change in the lease term or a change in the
lease payments (e.g., changes to future payments resulting from a change in an index or rate used to determine such lease
payments).

Right-of-use assets 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 of disposal 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. 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.

The Group presents right-of-use assets in “Property and Equipment” and lease liabilities in “Other Liabilities”.

The Group applies the short-term lease recognition exemption to its short-term leases, i.e., those leases that have a lease
term of 12 months or less from the commencement date. It also applies the lease of low-value assets recognition exemption
to leases of technical/IT equipment that are considered to be low value. Lease payments on short-term leases and leases of
low value assets are recognized as expense on a straight-line basis over the lease term.

Leasing transactions (IAS 17 - prior periods only)

The Group enters into lease contracts, predominantly for land and buildings, as a lessee. Other categories are company cars
and technical/IT equipment. The terms and conditions of these contracts were assessed and the leases were classified as
operating leases or finance leases according to their economic substance at inception of the lease.

Assets held under finance leases were 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 was included in the Group’s consolidated balance sheet as a finance lease obligation. The discount rate used in
calculating the present value of the minimum lease payments was either the interest rate implicit in the lease, if it was
practicable to determine, or the incremental borrowing rate. Contingent rentals were recognized as an expense in the periods
in which they were incurred.

Operating lease rentals payable were recognized as an expense on a straight-line basis over the lease term, which
commenced when the lessee controlled the physical use of the property. Lease incentives were treated as a reduction of
rental expense and were also recognized over the lease term on a straight-line basis. Contingent rentals arising under
operating leases were 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.
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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 33 “Employee benefits” for further information on the accounting for pension benefits and other post-employment
benefits.

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 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
2019 in the preparation of these consolidated financial statements.

Interest Rate Benchmark Reform (Amendments to IFRS 9, IAS 39 and IFRS 7)

In September 2019, the IASB issued “Interest Rate Benchmark Reform: Amendments to IFRS 9, IAS 39 and IFRS 7”, which
provides relief for specific hedge accounting requirements to address uncertainties in the period arising from the phase out of
interest rate benchmarks (e.g. interbank offered rates — IBORs), and provides specific disclosure requirements for the affected
hedge accounting relationships. The amendments are effective for annual periods beginning on or after January 1, 2020, with
early application permitted. The EU endorsed the amendments in January 2020 and the endorsement means that early
adoption of the standard is possible for the Group. The Group adopted the amendments from January 1, 2019 onwards.

The Group has established a Group wide program, aimed at ensuring a smooth transition from LIBOR and other IBORs to
RFRs. The program was established in 2018 and is sponsored by the Group’s Chief Financial Officer and has senior
representation from each division, region and infrastructure function. The program has been focused on identifying and
quantifying the Group’s exposures to various interest rate benchmarks, providing the capability to trade products referencing
alternative RFRs and evaluating the Group’s existing contracts that reference IBORs. The Group’s approach contemplates
transition risks as part of a comprehensive program of change to ensure that systems, processes and strategy provides for a
smooth transition from the use of legacy rates and supports trading in alternative reference rates.
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IFRS 16 Leases

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

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

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

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

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

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

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

in€m.

Operating lease commitments as of December 31, 2018 6,264

Recognition exemptions adopted for short-term leases and leases of low-value assets (35)
Adjustments as a result of a different treatment of extension and termination options 376

Operating lease commitments regarding contracts not yet commenced (2,819)
Other’ 97

Undiscounted lease liabilities as of January 1, 2019 3,884

Discounting (weighted average incremental borrowing rate of 2.18 %) (310)
Lease liabilities due to initial application of IFRS 16, recognized as of January 1, 2019 3,575

Lease liabilities from finance leases as of January 1, 2019 27

Total lease liabilities recognized at January 1, 2019 3,601

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

On January 1, 2019, the Group adopted the IASB issued amendments to multiple IFRS standards, which resulted from the
IASB’s annual improvement project for the 2015-2017 cycles. This comprises amendments that result in accounting changes
for presentation, recognition or measurement purposes as well as terminology or editorial amendments related to IFRS 3
“Business Combinations”, IAS 12 “Income Taxes” and “IAS 23 Borrowing Costs”. |IAS 12 was amended to clarify the
accounting treatment of income tax on dividend payments related to financial instruments that are classified as equity under
IAS 32 and where such dividends are considered to be a distribution of profit. The income tax related to such dividends is
included in the income statement as income tax expense or benefit. The amendments did not have a material impact on the
Group’s consolidated financial statements.
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IFRIC 23 “Uncertainty over Income Tax Treatments”

On January 1, 2019, the Group adopted IFRIC 23, “Uncertainty over Income Tax Treatments”, which clarifies how to apply
the recognition and measurement requirements in IAS 12 when there is uncertainty over income tax treatments and applies
to current and deferred tax assets or liabilities. According to IFRIC 23 uncertain tax treatments shall be considered separately
or together with one or more other uncertain tax treatments depending on which approach better predicts the resolution of the
uncertainty. For the assessment it shall be assumed that a taxation authority will examine amounts it has a right to examine
and have full knowledge of all related information when making those examinations. If acceptance of a tax treatment by the
taxation authorities is not considered probabile it is required to reflect that uncertainty by either using the most likely amount
or an expected value depending on which method better predicts the resolution of the uncertain tax treatment. IFRIC 23 did
not have an impact on the Group’s consolidated financial statements.

New accounting pronouncements

The following accounting pronouncements were not effective as of December 31, 2019 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 to be endorsed by the EU.

IFRS 17 Insurance Contracts

In May 2017, the IASB issued IFRS 17, “Insurance Contracts”, which establishes the principles for the recognition,
measurement, presentation and disclosure of insurance contracts within the scope of the standard. IFRS 17 replaces IFRS 4
which has given companies dispensation to carry on accounting for insurance contracts using national accounting standards,
resulting in a multitude of different approaches. IFRS 17 solves the comparison problems created by IFRS 4 by requiring all
insurance contracts to be accounted for in a consistent manner, benefiting both investors and insurance companies. Insurance
obligations will be accounted for using current values — instead of historical cost. The information will be updated regularly,
providing more useful information to users of financial statements. IFRS 17 is effective for annual periods beginning on or after
January 1, 2021. Based on the Group’s current business activities it is expected that IFRS 17 will not have a material impact
on the Group’s consolidated financial statements. The standard has yet to be endorsed by the EU.
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03 — Acquisitions and dispositions

Business combinations

During the years 2019, 2018 and 2017, the Group did not undertake any acquisitions accounted for as business combinations.

Dispositions

During 2019, 2018 and 2017, the Group finalized several dispositions of subsidiaries/businesses. These disposals are mainly
comprised of businesses the Group had previously classified as held for sale. Accordingly, dispositions in 2019 mainly included
the sale of the Private & Commercial Clients business in Portugal, while dispositions in 2018 included the partial sale of the
Polish Private & Commercial Bank business. Disposals in 2017 included the Group’s Argentine subsidiary Deutsche Bank
S.A. and Sal. Oppenheim’s Luxembourg-based fund administration and custody business. For more detail on these
transactions, please refer to Note 24 “Non-Current Assets and Disposal Groups Held for Sale”. The total consideration
received for these dispositions (thereof in cash) in 2019, 2018 and 2017 was € 1.8 billion (cash € 1.8 billion), € 398 million
(cash € 270 million) and € 129 million (cash), respectively. The table below shows the assets and liabilities that were included

in these disposals.

in€m. 2019 2018 2017
Cash and cash equivalents 0 50 47
All remaining assets 2,713 4,619 848
Total assets disposed 2,714 4,669 895
Total liabilities disposed 1,003 6,035 814
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04 - Business segments and related information

The Group’s segmental information has been prepared in accordance with the “management approach”, which requires
presentation of the segments on the basis of the internal management reports of the entity which are regularly reviewed by
the chief operating decision maker, which is the Deutsche Bank Management Board, in order to allocate resources to a
segment and to assess its financial performance.

Business segments

The Group’s segment reporting follows the organizational structure as reflected in its internal management reporting systems,
which are the basis for assessing the financial performance of the business segments and for allocating resources to the
business segments. Restatements due to changes in the organizational structure were implemented in the presentation of
prior period comparisons.

In accordance with our strategy announcement on July 7, 2019, our business operations were reorganized in the third quarter
of 2019 under the divisional structure comprising the following segments:

— Corporate Bank (CB)

— Investment Bank (IB)

— Private Bank (PB)

— Asset Management (AM)
— Capital Release Unit (CRU)
— Corporate & Other (C&O)

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

The Corporate Bank includes the Global Transaction Bank which was previously part of the former Corporate & Investment
Bank as well as the German Commercial Clients division, formerly part of the Private & Commercial Business (Germany).
During the fourth quarter of 2019 further refinements in allocations between the Corporate Bank and Private Bank were
incorporated and the business for smaller sized commercial clients in Germany previously reported in the Private Bank is now
reported in the Corporate Bank.

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

The Private Bank comprises three business units. The Private Bank Germany serves private customers in Germany. The
Private and Commercial Business International serves private and small business clients, as well as commercial and corporate
clients in Italy, Spain, Belgium and India. In addition, the Private Bank covers Wealth Management clients globally. The
businesses included in the Private Bank were previously disclosed as part of the Private & Commercial Bank division. During
the fourth quarter of 2019 further refinements in allocations between the Private Bank and Corporate Bank were incorporated
and the business for smaller sized commercial clients in Germany previously reported in the Private Bank is now reported in
the Corporate Bank.

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

By establishing our new Capital Release Unit (CRU), we plan to liberate capital currently consumed by low return assets,
businesses with low profitability and businesses no longer deemed strategic. This includes substantially all of our Equities
Sales & Trading business, lower yielding fixed income positions, particularly in Rates, our former CIB Non-Strategic portfolio
as well as the exited businesses from our Private & Commercial Bank which include our retail operations in Portugal and
Poland. BNP Paribas and Deutsche Bank have signed a master transaction agreement to provide continuity of service to
Deutsche Bank’s Prime Finance and Electronic Equities clients. Under the agreement Deutsche Bank will continue to operate
the platform until clients can be migrated to BNP Paribas.

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

The presentation of comparison periods has been adjusted accordingly.
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Measurement of segment profit or loss

Segment reporting requires a presentation of the segment results based on management reporting methods, including a
reconciliation between the results of the business segments and the consolidated financial statements, which is presented in
the “Segmental Results of Operations” within this note. The information provided about each segment is based on internal
management reporting about segment profit or loss, assets and other information which is regularly reviewed by the chief
operating decision maker. Segment assets are presented in the Group’s internal management reporting based on a
consolidated view, i.e., the amounts do not include intersegment balances.

Non-IFRS compliant accounting methods used in the Group’s management reporting represent either valuation or
classification differences. The largest valuation differences relate to measurement at fair value in management reporting
versus measurement at amortized cost under IFRS and to the recognition of trading results from own shares in revenues in
management reporting (in IB) and in equity under IFRS. The major classification difference relates to noncontrolling interest,
which represents the net share of minority shareholders in revenues, provision for credit losses, noninterest expenses and
income tax expenses. Noncontrolling interest is reported as a component of the profit before tax of the businesses in
management reporting (with a reversal in C&0O) and a component of net income appropriation under IFRS.

Since the Group’s business activities are diverse in nature and its operations are integrated, certain estimates and judgments
have been made to apportion revenue and expense items among the business segments.

The management reporting systems allocate the Group’s external net interest income according to the value of funding
consumed or provided by each business segment’s activities, in accordance with our internal funds transfer pricing (“FTP”)
framework. Furthermore, to retain comparability with those competitors that have legally independent units with their own
equity funding, the Group allocates a net notional interest benefit on its consolidated capital, in line with each segment’s
proportion of average shareholders’ equity.

In the third quarter of 2019, the FTP framework was changed in order to enhance its effectiveness as a management tool, as
well as to better support funding cost optimization. The new FTP framework aims to more accurately allocate funding costs
and benefits to the firm’s business divisions in a risk-adjusted and uniform manner across the Group. The methodology
changes do not impact overall group funding costs for 2019, however, the framework results in a re-allocation of costs and
benefits between segments. This re-allocation results in a benefit to IB and CRU, partially offset by a reduction in funding
benefits to PB and CB versus the prior methodology. Costs related to the introduction of the new framework were held in C&O
while the new framework is phased in. These costs will be amortized over time reflecting the long dated nature of our liabilities.

The impact of the new FTP framework for the first half of 2019 would have been a positive impact on the results of IB and
CRU of approximately € 140 million and € 30 million, respectively, while the results of CB, PB and C&O would have been
lower by approximately € 20 million, € 30 million and € 120 million, respectively.

The full year impact of the new FTP framework in 2018 would have been a positive impact on the results of IB and CRU of
approximately € 200 million and € 40 million, respectively, while the results of CB, PB and C&O would have been lower by
approximately € 60 million, € 60 million and € 120 million, respectively.

The full year impact of the new FTP framework in 2017 would have been a positive impact on the results of IB and CRU of
approximately € 230 million and € 40 million, respectively, while the results of the CB, PB and C&O would have been lower
by approximately € 60 million, € 60 million and € 150 million, respectively.

Management uses certain measures for equity and related ratios as part of its internal reporting system because it believes
that these measures provide it with a useful indication of the financial performance of the business segments. The Group
discloses such measures to provide investors and analysts with further insight into how management operates the Group’s
businesses and to enable them to better understand the Group’s results. These measures include:

Allocation of Average Shareholders’ Equity - Shareholders’ equity is fully allocated to the Group’s segments based on the
regulatory capital demand of each segment. Regulatory capital demand reflects the combined contribution of each segment
to the Group’s Common Equity Tier 1 capital ratio, the Groups’ Leverage ratio and the Group’s Capital Loss under Stress.
Contributions in each of the three dimensions are weighted to reflect their relative importance and level of constraint for the
Group. Contributions to the Common Equity Tier 1 capital ratio and the Leverage ratio are measured through Risk Weighted
Assets (RWA) and Leverage Ratio Exposure assuming full implementation of CRR/CRD 4 rules. The Group’s Capital Loss
under Stress is a measure of the Group’s overall economic risk exposure under a defined stress scenario. Goodwill and other
intangible assets are directly attributed to the Group’s segments in order to allow the determination of allocated tangible
shareholders’ equity and the respective returns. Shareholders’ equity and tangible shareholders’ equity is allocated on a
monthly basis and averaged across quarters and for the full year.
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Net interest income as a component of net revenues, profit (loss) before tax and related ratios are presented on a fully taxable-
equivalent basis for US tax-exempt securities for the Investment Bank. This enables management to measure performance
of taxable and tax-exempt securities on a comparable basis. This presentation resulted in an increase in Investment Bank net
interest income of € 35 million for full year 2019 (€ 42 million for full year 2018, € 114 million for full year 2017). This increase
is offset in Group consolidated figures through a reversal in C&O. The tax rate used in determining the fully taxable-equivalent
of net interest income in respect of the majority of the US tax-exempt securities is 21 % for 2019 and 2018 and 35 % for 2017.

Segmental results of operations

The following tables present the results of the Group’s business segments, including the reconciliation to the consolidated

results of operations under IFRS.

2019
in€m. Corporate Investment Private Asset Capital Corporate & Total
(unless stated otherwise) Bank Bank Bank  Management Release Unit Other  Consolidated
Net revenues' 5,264 6,961 8,245 2,332 208 155 23,165
Provision for credit losses 286 109 342 1 (14) 0 723
Noninterest expenses
Compensation and benefits 1,044 2,468 3,519 832 443 2,836 11,142
General and administrative expenses 3,169 3,763 3,978 851 2,811 (2,320) 12,253
Impairment of goodwill and other intangible
assets 492 0 545 0 0 0 1,037
Restructuring activities 137 169 126 29 143 40 644
Total noninterest expenses 4,842 6,401 8,168 1,711 3,397 556 25,076
Noncontrolling interests 0 20 (0) 152 1 (173) 0
Profit (loss) before tax 137 433 (265) 468 (3,177) (229) (2,634)
Cost/income ratio 92 % 92 % 99 % 73 % N/M N/M 108 %
Assets? 227,703 502,821 282,773 9,936 259,224 15,217 1,297,674
Additions to non-current assets 9 497 405 27 2 381 1,322
Risk-weighted assets 56,522 118,622 75,442 9,527 45,874 18,029 324,015
Leverage exposure (fully loaded) 262,505 439,354 292,028 4,643 126,905 42,605 1,168,040
Average allocated shareholders' equity 9,280 23,639 12,241 4,836 10,174 0 60,170
Post-tax return on average shareholders’ equity® 0 % 1% (2) % 7% (23) % N/M (10) %
Post-tax return on average tangible
shareholders’ equity® 0 % 1% (2) % 18 % (23) % N/M (11) %
"includes:

Net interest income 2,579 2,685 5,133 (39) 76 3,315 13,749
Net income (loss) from equity method
investments 3 32 14 49 12 1 110
2includes:
Equity method investments 66 412 82 276 90 4 929

N/M — Not meaningful

3 The post-tax return on average tangible shareholders’ equity and average shareholders’ equity at the Group level reflects the reported effective tax rate for the Group, which
was (100) % for the year ended December 31, 2019. For the post-tax return on average tangible shareholders’ equity and average shareholders’ equity of the segments, the
Group effective tax rate was adjusted to exclude the impact of permanent differences not attributed to the segments, so that the segment tax rates were 28 % for the year

ended December 31, 2019.
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2018
in€m. Corporate Investment Private Asset Capital Corporate & Total
(unless stated otherwise) Bank Bank Bank  Management Release Unit Other  Consolidated
Net revenues’ 5,263 7,467 8,641 2,187 1,878 (120) 25,316
Provision for credit losses 145 70 347 (1) (36) 1 525
Noninterest expenses
Compensation and benefits 1,035 2,666 3,613 787 635 3,079 11,814
General and administrative expenses 2,780 3,650 3,932 929 2,652 (2,656) 11,286
Impairment of goodwill and other intangible
assets 0 0 0 0 0 0 0
Restructuring activities 31 200 49 19 62 (1) 360
Total noninterest expenses 3,846 6,517 7,593 1,735 3,349 421 23,461
Noncontrolling interests 0 24 (0) 85 1 (109) 0
Profit (loss) before tax 1,273 856 701 368 (1,435) (433) 1,330
Cost/income ratio 73 % 87 % 88 % 79 % N/M N/M 93 %
Assets? 215,177 458,191 288,513 10,030 370,363 5,864 1,348,137
Additions to non-current assets 13 500 584 43 1 506 1,647
Risk-weighted assets 58,162 124,410 69,308 10,365 72,144 16,045 350,432
Leverage exposure (fully loaded) 247,137 419,313 299,577 5,044 281,109 20,746 1,272,926
Average allocated shareholders' equity 9,987 23,155 12,231 4,659 12,577 0 62,610
Post-tax return on average shareholders’ equity® 9 % 2% 4 % 6 % (9) % N/M (0) %
Post-tax return on average tangible
shareholders’ equity® 9 % 2% 4 % 17 % (9) % N/M (0) %
"includes:

Net interest income 2,327 2,138 5,217 (51) 259 3,302 13,192
Net income (loss) from equity method
investments 3 157 2 41 10 6 219
2includes:
Equity method investments 63 406 78 240 87 5 879

N/M — Not meaningful

3 The post-tax return on average tangible shareholders’ equity and average shareholders’ equity at the Group level reflects the reported effective tax rate for the Group, which
was 74 % for the year ended December 31, 2018. For the post-tax return on average tangible shareholders’ equity and average shareholders’ equity of the segments, the
Group effective tax rate was adjusted to exclude the impact of permanent differences not attributed to the segments, so that the segment tax rates were 28 % for the year

ended December 31, 2018.

2017
in€m. Corporate Investment Private Asset Capital Corporate & Total
(unless stated otherwise) Bank Bank Bank  Management Release Unit Other  Consolidated
Net revenues' 5,376 8,303 8,732 2,532 2,044 (539) 26,447
Provision for credit losses 41 51 325 (1) 110 (0) 525
Noninterest expenses
Compensation and benefits 1,104 2,866 3,635 812 758 3,078 12,253
General and administrative expenses 2,746 3,821 4,138 978 2,788 (2,497) 11,973
Impairment of goodwill and other intangible
assets 6 0 12 3 0 0 21
Restructuring activities 20 40 358 6 21 1 447
Total noninterest expenses 3,876 6,727 8,143 1,799 3,567 582 24,695
Noncontrolling interests 0 26 (12) 1 0 (16) 0
Profit (loss) before tax 1,459 1,498 275 732 (1,633) (1,105) 1,228
Cost/lincome ratio 72 % 81 % 93 % 71 % N/M N/M 93 %
Assets? 248,335 471,539 278,014 8,050 462,212 6,582 1,474,732
Additions to non-current assets 2 124 655 60 3 960 1,803
Risk-weighted assets® 57,760 120,316 70,138 8,432 72,243 15,322 344,212
Leverage exposure (fully loaded) 275,580 426,311 289,314 2,870 384,435 16,378 1,394,886
Average allocated shareholders' equity 10,143 22,553 11,886 4,505 14,087 752 63,926
Post-tax return on average shareholders’ equity* 9 % 4% 1% 11 % (8) % N/M (2) %
Post-tax return on average tangible
shareholders’ equity* 10 % 4% 1% 59 % (9) % N/M (2) %
"includes:

Net interest income 2,433 2,122 5,120 (19) 667 2,055 12,378
Net income (loss) from equity method
investments 6 70 3 44 5 9 137
2 includes:
Equity method investments 62 409 91 21 82 10 866

N/M — Not meaningful

3 Risk-weighted assets are based upon CRR/CRD 4 fully loaded.
4 The post-tax return on average tangible shareholders’ equity and average shareholders’ equity at the Group level reflects the reported effective tax rate for the Group, which
was 160 % for the year ended December 31, 2017. For the post-tax return on average tangible shareholders’ equity and average shareholders’ equity of the segments, the
Group effective tax rate was adjusted to exclude the impact of permanent differences not attributed to the segments, so that the segment tax rates were 33 % for the year

ended December 31, 2017.
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2019 increase (decrease)

2018 increase (decrease)

from 2018 from 2017
in€m.
(unless stated otherwise) 2019 2018 2017 in€m. in % in €m. in %
Net revenues
Global Transaction Banking 3,842 3,901 4,030 (59) (2) (129) (3)
Commercial Banking 1,422 1,362 1,346 60 4 16 1
Total net revenues 5,264 5,263 5,376 1 0 (113) (2)
Provision for credit losses 286 145 41 141 97 104 N/M
Noninterest expenses
Compensation and benefits 1,044 1,035 1,104 9 1 (69) (6)
General and administrative expenses 3,169 2,780 2,746 389 14 34 1
Impairment of goodwill and other intangible assets 492 0 6 492 N/M (6) N/M
Restructuring activities 137 31 20 106 N/M 11 53
Total noninterest expenses 4,842 3,846 3,876 996 26 (30) (1)
Noncontrolling interests 0 0 0 0 N/M 0 N/M
Profit (loss) before tax 137 1,273 1,459 (1,136) (89) (186) (13)
Total assets (in € bn)’ 228 215 248 13 6 (33) (13)
Loans (gross of allowance for loan losses, in € bn) 118 113 112 5 5 1 1
Employees (full-time equivalent) 7,428 7,353 7,649 75 1 (296) (4)

N/M — Not meaningful

" Segment assets represent consolidated view, i.e., the amounts do not include intersegment balances.

Investment Bank

2019 increase (decrease)

2018 increase (decrease)

from 2018 from 2017

in€m.
(unless stated otherwise) 2019 2018 2017 in€m. in % in €m. in %
Net revenues
Fixed Income, Currency (FIC) Sales & Trading 5,534 5,646 6,679 (111) (2) (1,033) (15)

Equity Origination 123 184 178 (61) (33) 6 3

Debt Origination 1,117 1,145 1,407 (27) (2) (262) (19)

Advisory 366 456 477 (90) (20) (21) (4)
Origination & Advisory 1,606 1,784 2,061 (178) (10) (277) (13)
Other (179) 37 (438) (217) N/M 475 N/M
Total net revenues 6,961 7,467 8,303 (506) (7) (836) (10)
Provision for credit losses 109 70 51 38 54 19 37
Noninterest expenses
Compensation and benefits 2,468 2,666 2,866 (199) (7) (200) (7)
General and administrative expenses 3,763 3,650 3,821 113 3 171) (4)
Impairment of goodwill and other intangible assets 0 0 0 0 N/M 0 N/M
Restructuring activities 169 200 40 (31) (15) 160 N/M
Total noninterest expenses 6,401 6,517 6,727 (116) (2) (210) (3)
Noncontrolling interests 20 24 26 (4) (18) (2) (8)
Profit (loss) before tax 433 856 1,498 (423) (49) (642) (43)
Total assets (in € bn)' 503 458 472 45 10 (13) (3)
Loans (gross of allowance for loan losses, in € bn) 75 65 53 10 16 12 23
Employees (full-time equivalent) 10,095 9,960 10,674 135 1 (714) (7)

N/M — Not meaningful

" Segment assets represent consolidated view, i.e., the amounts do not include intersegment balances.
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Private Bank

2019 increase (decrease) 2018 increase (decrease)
from 2018 from 2017

in€m.
(unless stated otherwise) 2019 2018 2017 in€m. in % in €m. in %
Net revenues:
Private Bank Germany 5,116 5,453 5,253 (337) (6) 200 4
Private & Commercial Business International’ 1,442 1,441 1,457 1 0 (16) (1)
Wealth Management 1,687 1,748 2,022 (61) (3) (274) (14)
Total net revenues 8,245 8,641 8,732 (396) (5) (91) (1)

Of which:

Net interest income 5,133 5,217 5,120 (84) (2) 97 2

Commissions and fee income 2,925 2,826 2,994 99 4 (169) (6)

Remaining income 187 598 617 (411) (69) (19) (3)
Provision for credit losses 342 347 325 (5) (1) 22
Noninterest expenses:
Compensation and benefits 3,519 3,613 3,635 (93) (3) (23) (1)
General and administrative expenses 3,978 3,932 4,138 46 1 (206) (5)
Impairment of goodwill and other intangible assets 545 0 12 545 N/M (12) N/M
Restructuring activities 126 49 358 77 155 (309) (86)
Total noninterest expenses 8,168 7,593 8,143 575 8 (550) (7)
Noncontrolling interests (0) (0) (12) (0) N/M 12 (100)
Profit (loss) before tax (265) 701 275 (966) N/M 426 155
Total assets (in € bn)? 283 289 278 (6) (2) 10 4
Loans (gross of allowance for loan losses, in € bn) 230 221 215 9 4 6 3
Assets under Management (in € bn)® 487 451 480 36 8 (29) (6)
Net flows (in € bn) 4 (2) 3 7 N/M (5) N/M
Employees (full-time equivalent) 37,266 38,415 39,272 (1,149) (3) (857) (2)

N/M — Not meaningful

" Covers operations in Italy, Spain, Belgium and India.

2 Segment assets represent consolidated view, i.e., the amounts do not include intersegment balances.

3 We define assets under management as (a) assets we hold on behalf of customers for investment purposes and/or (b) client assets that are managed by us. We manage
assets under management on a discretionary or advisory basis, or these assets are deposited with us. Deposits are considered assets under management if they serve
investment purposes. In our Private Bank Germany and Private & Commercial Business International, this includes all time deposits and savings deposits. In Wealth
Management, we assume that all customer deposits are held with us primarily for investment purposes.

Asset Management

2019 increase (decrease) 2018 increase (decrease)
from 2018 from 2017

in€m.
(unless stated otherwise) 2019 2018 2017 in€m. in % in €m. in %
Net revenues
Management Fees 2,141 2,115 2,247 26 1 (132) (6)
Performance and transaction fees 201 91 199 111 122 (109) (55)
Other (10) (19) 86 9 (48) (104) N/M
Total net revenues 2,332 2,187 2,532 146 7 (346) (14)
Provision for credit losses 1 (1) (1) 2 N/M (0) 67
Noninterest expenses
Compensation and benefits 832 787 812 45 6 (25) (3)
General and administrative expenses 851 929 978 (78) (8) (49) (5)
Impairment of goodwill and other intangible assets 0 0 3 0 N/M (3) N/M
Restructuring activities 29 19 6 10 51 13 N/M
Total noninterest expenses 1,711 1,735 1,799 (23) (1) (64) (4)
Noncontrolling interests 152 85 1 68 80 83 N/M
Profit (loss) before tax 468 368 732 99 27 (364) (50)
Total assets (in € bn)' 10 10 8 (0) (1) 2 25
Assets under Management (in € bn) 768 664 702 103 16 (37) (5)
Net flows (in € bn) 25 (23) 16 48 N/M (38) N/M
Employees (full-time equivalent) 3,924 4,013 4,002 (88) (2) 11 0

N/M — Not meaningful
" Segment assets represent consolidated view, i.e., the amounts do not include intersegment balances.
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Capital Release Unit

2019 increase (decrease)

2018 increase (decrease)

from 2018 from 2017
in€m.
(unless stated otherwise) 2019 2018 2017 in€m. in % in €m. in %
Net revenues 208 1,878 2,044 (1,670) (89) (166) (8)
Provision for credit losses (14) (36) 110 22 (61) (146) N/M
Noninterest expenses
Compensation and benefits 443 635 758 (192) (30) (123) (16)
General and administrative expenses 2,811 2,652 2,788 159 6 (135) (5)
Impairment of goodwill and other intangible assets 0 0 0 0 N/M 0 N/M
Restructuring activities 143 62 21 81 132 40 189
Total noninterest expenses 3,397 3,349 3,567 49 1 (218) (6)
Noncontrolling interests 1 1 0 1 136 0 58
Profit (loss) before tax (3,177) (1,435) (1,633) (1,742) 121 198 (12)
Total assets (in € bn)’ 259 370 462 (111) (30) (92) (20)
Employees (full-time equivalent) 1,205 2,534 4,348 (1,329) (52) (1,814) (42)

N/M — Not meaningful
" Segment assets represent consolidated view, i.e., the amounts do not include intersegment balances.

Corporate & Other (C&O)

2019 increase (decrease) 2018 increase (decrease)

from 2018 from 2017

in€m.
(unless stated otherwise) 2019 2018 2017 in€m. in % in€m. in %
Net revenues 155 (120) (539) 274 N/M 420 (78)
Provision for credit losses 0 1 (0) (0) (84) 1 N/M
Noninterest expenses
Compensation and benefits 2,836 3,079 3,078 (242) (8) 1 0
General and administrative expenses (2,320) (2,656) (2,497) 336 (13) (159) 6
Impairment of goodwill and other intangible assets 0 0 0 0 N/M 0 N/M
Restructuring activities 40 (1) 1 41 N/M (2) N/M
Total noninterest expenses 556 421 582 135 32 (161) (28)
Noncontrolling interests (173) (109) (16) (64) 58 (93) N/M
Profit (loss) before tax (229) (433) (1,105) 204 (47) 672 (61)
Employees (full-time equivalent) 27,679 29,463 31,590 (1,784) (6) (2,127) (7)

N/M — Not meaningful
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Entity-wide disclosures

The Group’s Entity-Wide Disclosures include net revenues from internal and external counterparties. Excluding revenues from
internal counterparties would require disproportionate IT investment and is not in line with the Bank's management approach.
For detail of our net revenue components please see “Management Report: Operating and Financial Review: Results of
Operations: Corporate Divisions”.

The following table presents total net revenues (before provisions for credit losses) by geographic area for the years ended
December 31, 2019, 2018 and 2017, respectively. The information presented for CB, IB, PB, AM and CRU has been classified
based primarily on the location of the Group’s office in which the revenues are recorded. The information for C&O is presented
on a global level only, as management responsibility for C&O is held centrally.

in€m. 2019 2018 2017
Germany:
Corporate Bank 2,450 2,351 2,492
Investment Bank 326 336 200
Private Bank 5,577 6,022 6,073
Asset Management 1,054 985 1,009
Capital Release Unit 70 52 (14)
Total Germany' 9,478 9,746 9,758
UK:
Corporate Bank 208 241 138
Investment Bank 2,250 2,624 2,985
Private Bank 29 26 34
Asset Management 345 295 434
Capital Release Unit (181) 484 706
Total UK 2,651 3,670 4,297
Rest of Europe, Middle East and Africa:
Corporate Bank 857 832 929
Investment Bank 281 250 343
Private Bank 1,670 1,704 1,763
Asset Management 380 379 465
Capital Release Unit 99 243 291
Total Rest of Europe, Middle East and Africa 3,288 3,409 3,791
Americas (primarily United States):
Corporate Bank 952 1,023 1,077
Investment Bank 2,684 2,943 3,336
Private Bank 375 362 370
Asset Management 437 413 492
Capital Release Unit 88 712 599
Total Americas 4,536 5,453 5,873
Asia/Pacific:
Corporate Bank 797 816 741
Investment Bank 1,420 1,313 1,439
Private Bank 593 527 492
Asset Management 116 114 133
Capital Release Unit 130 387 462
Total Asia/Pacific 3,057 3,158 3,267
Corporate and Other 155 (120) (539)
Consolidated net revenues? 23,165 25,316 26,447

" All Postbank operations are disclosed as German operations subject to further systems integration.

2 Consolidated net revenues comprise interest and similar income, interest expenses and total noninterest income (including net commission and fee income). Revenues are
attributed to countries based on the location in which the Group’s booking office is located. The location of a transaction on the Group’s books is sometimes different from the
location of the headquarters or other offices of a customer and different from the location of the Group’s personnel who entered into or facilitated the transaction. Where the
Group records a transaction involving its staff and customers and other third parties in different locations frequently depends on other considerations, such as the nature of the
transaction, regulatory considerations and transaction processing considerations.
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Notes to the consolidated income statement

05 - Net interest income and net gains (losses) on financial
assets/liabilities at fair value through profit or loss

Net interest income

in€m. 2019 2018 2017
Interest and similar income:
Interest income on cash and central bank balances 1,762 1,860 1,070
Interest income on interbank balances (w/o central banks) 293 223 245
Central bank funds sold and securities purchased under resale agreements 340 221 292
Interest income on financial assets available for sale N/A N/A 1,083
Dividend income on financial assets available for sale N/A N/A 88
Loans 13,760 12,992 12,004
Interest income on securities held to maturity N/A N/A 68
Other 844 497 1,406
Total Interest and similar income from assets at amortized cost 16,999 15,793 16,256
Interest income on financial assets at fair value through other comprehensive income 1,023 1,014 N/A
Total interest and similar income not at fair value through profit or loss 18,022 16,807 16,256
Financial assets at fair value through profit or loss 7,127 7,985 7,286
Total interest and similar income 25,149 24,793 23,542
Interest expense:
Interest-bearing deposits 3,643 3,122 2,833
Central bank funds purchased and securities sold under repurchase agreements 367 379 431
Other short-term borrowings 163 139 135
Long-term debt 2,002 1,981 1,795
Trust preferred securities 187 234 413
Other 1,667 1,923 1,500
Total interest expense not at fair value through profit or loss 8,029 7,778 7,107
Financial liabilities at fair value through profit or loss 3,370 3,822 4,058
Total interest expense 11,400 11,601 11,164
Net interest income 13,749 13,192 12,378

Interest income recorded on impaired financial assets was € 61 million for the year ended December 31, 2017.
Other interest income for the year ended December 31, 2019, 2018 and 2017 included € 93 million, € 93 million and

€ 116 million, respectively, which were related to government grants under the Targeted Longer-Term Refinancing
Operations Il (TLTRO Il)-program.
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Net gains (losses) on financial assets/liabilities at fair value through profit or loss

in€m. 2019 2018 2017
Trading income:
Sales & Trading (Equity) 87 493 805
Sales & Trading (FIC) 2,595 2,734 4,227
Total Sales & Trading 2,682 3,227 5,032
Other trading income (2,486) (3,175) (1,659)
Total trading income 197 52 3,374

Net gains (losses) on non-trading financial assets mandatory at fair value through profit or loss:
Breakdown by financial assets category:

Debt Securities 43 (77) N/A
Equity Securities 300 159 N/A
Loans and loan commitments 28 77 N/A
Deposits (19) 27 N/A
Others non-trading financial assets mandatory at fair value through profit and loss 25 26 N/A
;I;;tsa:l net gains (losses) on non-trading financial assets mandatory at fair value through profit or 377 212 N/A

Net gains (losses) on financial assets/liabilities designated at fair value through profit or loss:
Breakdown by financial asset/liability category:

Securities purchased/sold under resale/repurchase agreements 3 4 3
Loans and loan commitments 9) 7 (32)
Deposits (0) 19 (30)
Long-term debt (386) 1,118 (398)
Other financial assets/liabilities designated at fair value through profit or loss 12 (79) 9
Total net gains (losses) on financial assets/liabilities designated at fair value through profit or loss (381) 1,069 (448)
Total net gains (losses) on financial assets/liabilities at fair value through profit or loss 193 1,332 2,926

Combined net interest income and net gains (losses) on financial assets/liabilities at fair value through profit or loss

in€m. 2019 2018 2017
Net interest income 13,749 13,192 12,378
Trading income' 197 52 3,374
Net gains (losses) on non-trading financial assets mandatory at fair value through profit or loss 377 212 N/A
Net gains (losses) on financial assets/liabilities designated at fair value through profit or loss (381) 1,069 (448)
Total net gains (losses) on financial assets/liabilities at fair value through profit or loss 193 1,332 2,926
Total net interest income and net gains (losses) on financial assets/liabilities at fair value
through profit or loss 13,943 14,524 15,304
Commercial Banking 1,047 987 948
Global Transaction Banking 1,614 1,493 1,550
Corporate Bank 2,660 2,480 2,498
FIC Sales & Trading 5,718 5,256 6,469
Remaining Products (297) (54) (583)
Investment Bank 5,421 5,202 5,886
Private Bank 4,094 4,859 5,422
Asset Management 87 (88) 31
Capital Release Unit 146 1,409 1,405
Corporate & Other 1,535 662 63
Total net interest income and net gains (losses) on financial assets/liabilities at fair value
through profit or loss 13,943 14,524 15,304

" Trading income includes gains and losses from derivatives not qualifying for hedge accounting.

The Group’s trading and risk management businesses include significant activities in interest rate instruments and related
derivatives. Under IFRS, interest and similar income earned from trading instruments and financial instruments designated at
fair value through profit or loss (i.e., coupon and dividend income), and the costs of funding net trading positions, are part of
net interest income. The Group’s trading activities can periodically shift income to either net interest income or to net gains
(losses) of financial assets/liabilities at fair value through profit or loss depending on a variety of factors, including risk
management strategies. The above table combines net interest income and net gains (losses) of financial assets/liabilities at
fair value through profit or loss by business division and by product within the Investment Bank.
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06 — Commissions and fee income

in€m. 2019 2018 2017
Commission and fee income and expense:
Commission and fee income 12,283 12,921 14,102
Commission and fee expense 2,763 2,882 3,100
Net commissions and fee income 9,520 10,039 11,002
Disaggregation of revenues by product type and business segment

Dec 31,2019
in€m. Corporate Investment Private Asset Capital Corporate & Total
(unless stated otherwise) Bank Bank Bank Management Release Unit Other Consolidated
Major type of services:
Commissions for
administration 249 8 235 23 5 (0) 521
Commissions for assets
under management 22 1 304 3,219 1 2 3,547
Commissions for other
securities 330 (0) 28 1 1 0 359
Underwriting and
advisory fees 29 1,568 15 0 61 17) 1,656
Brokerage fees 11 253 932 81 470 5 1,751
Commissions for local
payments 457 0 1,015 (0) 1 0 1,474
Commissions for foreign
commercial business 454 26 107 0 0 (1) 586
Commissions for foreign
currency/exchange
business 7 0 7 0 0 0 15
Commissions for loan
processing and
guarantees 494 189 284 0 16 5 989
Intermediary fees 26 2 494 0 1 11 535
Fees for sundry other
customer services 303 349 48 127 23 0 850
Total fee and
commissions income 2,382 2,397 3,470 3,451 578 6 12,283
Gross expense (2,763)
Net fees and
commissions 9,520
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Dec 31,2018
in€m. Corporate Investment Private Asset Capital Corporate & Total
(unless stated otherwise) Bank Bank Bank Management Release Unit Other Consolidated
Major type of services:
Commissions for
administration 274 10 250 22 15 3) 568
Commissions for assets
under management 23 16 260 3,131 6 (0) 3,436
Commissions for other
securities 301 0 29 2 2 0 335
Underwriting and
advisory fees 38 1,479 15 (1) 193 (28) 1,696
Brokerage fees 10 260 886 82 999 0 2,238
Commissions for local
payments 470 (1) 980 (0) 12 (2) 1,460
Commissions for foreign
commercial business 469 32 118 0 2 (1) 621
Commissions for foreign
currency/exchange
business 7 0 7 0 1 (0) 15
Commissions for loan
processing and
guarantees 519 187 248 0 26 1 981
Intermediary fees 20 1 446 0 13 12 493
Fees for sundry other
customer services 287 578 63 117 31 0 1,076
Total fee and
commissions income 2,420 2,564 3,303 3,352 1,300 (19) 12,921
Gross expense (2,898)
Net fees and
commissions 10,039

The Group has applied IFRS 15 to reporting periods beginning on or after January 1, 2018 (as allowed under the cumulative
effect method under IFRS 15). Prior to adoption of IFRS 15, the Group disclosed total commissions and fee income and
expenses on a gross basis annually. The disaggregation of commissions and fees were reported annually on a net basis. For
the year ended, 31, December 2017, annual commissions and fees were € 4.3 billion for fiduciary activities, € 3.0 billion for
brokers’ fees, mark-ups on securities underwriting and other securities activities, and € 3.7 billion for fees for other customer
services.

As of December 31, 2019 and December 31, 2018, the Group’s balance of receivables from commission and fee income was
€ 861 million and € 839 million, respectively. As of December 31, 2019 and December 31, 2018, the Group’s balance of
contract liabilities associated to commission and fee income was € 195 million and € 74 million, respectively. Contract liabilities
arise from the Group’s obligation to provide future services to a customer for which it has received consideration from the
customer prior to completion of the services. The balances of receivables and contract liabilities do not vary significantly from
period to period reflecting the fact that they predominately relate to recurring service contracts with service periods of less
than one year such as monthly current account services and quarterly asset management services. Customer payment in
exchange for services provided are generally subject to performance by the Group over the specific service period such that
the Group’s right to payment arises at the end of the service period when its performance obligations are fully completed.
Therefore, no material balance of contract asset is reported.
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07 — Net gains (losses) on financial assets available for sale

in€m. 2019 2018 2017

Net gains (losses) on financial assets available for sale:

Net gains (losses) on debt securities: N/A N/A 114
Net gains (losses) from disposal N/A N/A 115
Impairments N/A N/A (1)

Net gains (losses) on equity securities: N/A N/A 219
Net gains (losses) from disposal/remeasurement N/A N/A 219
Impairments N/A N/A (1)

Net gains (losses) on loans: N/A N/A 37
Net gains (losses) from disposal N/A N/A 45
Impairments N/A N/A (8)
Reversal of impairments N/A N/A 0

Net gains (losses) on other equity interests: N/A N/A 110
Net gains (losses) from disposal N/A N/A 137
Impairments N/A N/A (27)

Total net gains (losses) on financial assets available for sale N/A N/A 479

08 — Other income

in€m. 2019 2018 2017

Other income:

Net gains (losses) on disposal of loans 3 (4) 19

Insurance premiums 3 3 4

Net income (loss) from hedge relationships qualifying for hedge accounting (635) (497) (609)

Remaining other income (loss)' (40) 712 112

Total other income (loss) (669) 215 (475)

" Includes net gains (losses) of € 4 million, € 141 million and € (81) million for the years ended December 31, 2019, 2018 and 2017, respectively, that are related to non-current

assets and disposal groups held for sale.

09 — General and administrative expenses

in€m. 2019 2018 2017
General and administrative expenses:

IT costs 4,814 3,822 3,816
Occupancy, furniture and equipment expenses 1,720 1,723 1,849
Regulatory, tax & insurance’ 1,413 1,545 1,489
Professional service fees 1,324 1,530 1,750
Banking and transaction charges 786 753 744
Communication and data services 619 636 686
Travel expenses? 256 288 334
Marketing expenses? 251 299 329
Other expenses?? 1,071 690 975
Total general and administrative expenses 12,253 11,286 11,973

" Includes bank levy of € 622 million in 2019, € 690 million in 2018 and € 596 million in 2017.
2 Prior year numbers have been restated to reflect the shift of representation expenses from travel expenses to marketing and other expenses.
3 Includes litigation related expenses of € 473 million in 2019, € 88 million in 2018 and € 213 million in 2017. See Note 27 “Provisions”, for more detail on litigation.
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10 — Restructuring

Restructuring is primarily driven by the implementation of the Group’s strategic changes as announced in the third quarter
2019. We have defined measures that aim to strengthen the bank, position it for growth and simplify its organizational set-up.
The measures also aim to reduce adjusted costs through higher efficiency, by optimizing and streamlining processes, and by
exploiting synergies.

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

Net restructuring expense by division

in€m. 2019 2018 2017
Corporate Bank 137 31 20
Investment Bank 169 200 40
Private Bank 126 49 358
Asset Management 29 19 6
Capital Release Unit 143 62 21
Corporate & Other 40 (1) 1
Total Net Restructuring Charges 644 360 447

Net restructuring by type

in€m. 2019 2018 2017
Restructuring — Staff related 641 367 430
thereof:
Termination Benefits 476 248 402
Retention Acceleration 156 113 26
Social Security 9 6 2
Restructuring — Non Staff related 2 (6) 17
Total Net Restructuring Charges 644 360 447

Provisions for restructuring amounted to € 684 million, € 585 million and € 696 million as of December 31, 2019,
December 31, 2018 and December 31, 2017, respectively. The majority of the current provisions for restructuring are expected
to be utilized in the next two years.

During 2019, 2,247 full-time equivalent staff was reduced through restructuring (2018: 3,000 and 2017: 2,045).

Organizational changes

Full-time equivalent staff 2019 2018 2017
Corporate Bank 137 222 332
Investment Bank 626 670 233
Private Bank 440 717 946
Asset Management 136 92 47
Capital Release Unit 514 243 162
Infrastructure 394 1,056 325
Total full-time equivalent staff 2,247 3,000 2,045
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11 - Earnings per share

Basic earnings per share amounts are computed by dividing net income (loss) attributable to Deutsche Bank shareholders by
the average number of common shares outstanding during the year. The average number of common shares outstanding is
defined as the average number of common shares issued, reduced by the average number of shares in treasury and by the
average number of shares that will be acquired under physically-settled forward purchase contracts, and increased by
undistributed vested shares awarded under deferred share plans.

Diluted earnings per share assumes the conversion into common shares of outstanding securities or other contracts to issue
common stock, such as share options, convertible debt, unvested deferred share awards and forward contracts. The
aforementioned instruments are only included in the calculation of diluted earnings per share if they are dilutive in the
respective reporting period.

Computation of basic and diluted earnings per share

in €m. 2019 2018 2017
Net income (loss) attributable to Deutsche Bank shareholders and additional equity components (5,390) 267 (751)
Coupons paid on additional equity components' (330) (292) (298)
Net income (loss) attributable to Deutsche Bank shareholders —
numerator for basic earnings per share (5,719) (26) (1,049)
Effect of dilutive securities 0 0 0
Net income (loss) attributable to Deutsche Bank shareholders after assumed
conversions — numerator for diluted earnings per share (5,719) (26) (1,049)
Number of shares in million
Weighted-average shares outstanding — denominator for basic earnings per share 2,110.0 2,102.2 1,967.7
Effect of dilutive securities:
Forwards 0.0 0.0 0.0
Employee stock compensation options 0.0 0.0 0.0
Deferred shares 0.0 0.0 0.0
Other (including trading options) 0.0 0.0 0.0
Dilutive potential common shares 0.0 0.0 0.0
Adjusted weighted-average shares after assumed conversions —
denominator for diluted earnings per share 2,110.0 2,102.2 1,967.7

" In 2019 tax impact is recognized in income (loss) directly, which did not have a material impact as noted in Note 2.

Earnings per share

in € 2019 2018 2017
Basic earnings per share (2.71) (0.01) (0.53)
Diluted earnings per share (2.71) (0.01) (0.53)

On April 7, 2017, Deutsche Bank AG completed a capital increase with subscription rights. As the subscription price of the
new shares was lower than the market price of the existing shares, the capital increase included a bonus element. According
to IAS 33, the bonus element is the result of an implicit change in the number of shares outstanding for all periods prior to the
capital increase without a fully proportionate change in resources. As a consequence, the weighted average number of shares
outstanding has been adjusted retrospectively.

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 in 2018. Due to the net loss situation for 2019, 2018 and 2017 potentially dilutive shares are generally not considered
for the earnings per share calculation, because to do so would have been anti-dilutive and hence decreased the net loss per
share.

Instruments outstanding and not included in the calculation of diluted earnings per share’

Number of shares in m. 2019 2018 2017
Call options sold 0.0 0.0 0.0
Employee stock compensation options 0.0 0.0 0.0
Deferred shares 117.6 108.8 104.4

" Not included in the calculation of diluted earnings per share, because to do so would have been anti-dilutive.
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Notes to the consolidated balance sheet

12 - Financial assets/liabilities at fair value through profit or

loss
in€m. Dec 31, 2019 Dec 31, 2018
Trading Financial assets:
Trading assets:
Trading securities 97,986 140,720
Other trading assets' 12,889 12,017
Total trading assets 110,875 152,738
Positive market values from derivative financial instruments 332,931 320,058
Total Trading Financial assets 443,805 472,796
Non-trading financial assets mandatory at fair value through profit or loss:
Securities purchased under resale agreements 53,366 44,543
Securities borrowed 17,918 24,210
Loans 3,174 12,741
Other financial assets mandatory at fair value through profit or loss 12,443 18,951
Total Non-trading financial assets mandatory at fair value through profit or loss 86,901 100,444
Financial assets designated at fair value through profit or loss:
Loans 7 0
Other financial assets designated at fair value through profit or loss 0 104
Total financial assets designated at fair value through profit or loss 7 104
Total financial assets at fair value through profit or loss 530,713 573,344
" Includes traded loans of € 12.3 billion and € 11.5 billion at December 31, 2019 and 2018 respectively.
in€m. Dec 31, 2019 Dec 31, 2018
Financial liabilities classified as held for trading:
Trading liabilities:
Trading securities 36,692 59,629
Other trading liabilities 373 295
Total trading liabilities 37,065 59,924
Negative market values from derivative financial instruments 316,506 301,487
Total financial liabilities classified as held for trading 353,571 361,411
Financial liabilities designated at fair value through profit or loss:
Securities sold under repurchase agreements 42,723 46,254
Loan commitments 1 0
Long-term debt 4,761 5,607
Other financial liabilities designated at fair value through profit or loss 2,847 1,895
Total financial liabilities designated at fair value through profit or loss 50,332 53,757
Investment contract liabilities 544 512
Total financial liabilities at fair value through profit or loss 404,448 415,680

Financial assets & liabilities designated at fair value through profit or loss

The Group has designated various lending relationships at fair value through profit or loss. Lending facilities consist of drawn
loan assets and undrawn irrevocable loan commitments. The maximum exposure to credit risk on a drawn loan is its fair value.
The Group’s maximum exposure to credit risk on drawn loans, including securities purchased under resale agreements and
securities borrowed, was € 7 million and € 0 million as of December 31, 2019, and 2018, respectively. Exposure to credit risk
also exists for undrawn irrevocable loan commitments and is predominantly counterparty credit risk.

The credit risk on the securities purchased under resale agreements and securities borrowed designated under the fair value
option is mitigated by the holding of collateral. The valuation of these instruments takes into account the credit enhancement
in the form of the collateral received. As such there is no material movement during the year or cumulatively due to movements

in counterparty credit risk on these instruments.
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Changes in fair value of financial assets attributable to movements in counterparty credit risk
in€m. Dec 31, 2019 Dec 31, 2018

Notional value of financial assets exposed to credit risk 0 0
Annual change in the fair value reflected in the Statement of Income 0 0
Cumulative change in the fair value 0 0
Notional of credit derivatives used to mitigate credit risk 0 0
Annual change in the fair value reflected in the Statement of Income 0 0
Cumulative change in the fair value 0 0
Changes in fair value of financial liabilities attributable to movements in the Group’s credit risk’

in€m. Dec 31, 2019 Dec 31, 2018
Presented in Other comprehensive Income

Cumulative change in the fair value (34) (49)
Presented in Statement of income

Annual change in the fair value reflected in the Statement of Income 0 0
Cumulative change in the fair value 0 0

" The fair value of a financial liability incorporates the credit risk of that financial liability. Changes in the fair value of financial liabilities issued by consolidated structured entities
have been excluded as this is not related to the Group’s credit risk but to that of the legally isolated structured entity, which is dependent on the collateral it holds.

Transfers of the cumulative gains or losses within equity during the period
in € m. Dec 31, 2019 Dec 31, 2018
Cumulative gains or losses within equity during the period 0 0

Amounts realized on derecognition of liabilities designated at fair value through profit or loss

in€m. Dec 31, 2019 Dec 31, 2018
Amount presented in other comprehensive income realized at derecognition 0 (3)

The excess of the contractual amount repayable at maturity over the carrying value of financial liabilities’

in€m. Dec 31, 2019 Dec 31, 2018
Including undrawn loan commitments? 873 2,545
Excluding undrawn loan commitments 357 2,536

" Assuming the liability is extinguished at the earliest contractual maturity that the Group can be required to repay. When the amount payable is not fixed, it is determined by
reference to conditions existing at the reporting date.
2 The contractual cash flows at maturity for undrawn loan commitments assume full drawdown of the facility.

13 = Financial Instruments carried at Fair Value

Valuation Methods and Control

The Group has an established valuation control framework which governs internal control standards, methodologies, and
procedures over the valuation process.

Prices Quoted in Active Markets — The fair value of instruments that are quoted in active markets are determined using the
quoted prices where they represent prices at which regularly and recently occurring transactions take place.

Valuation Techniques — The Group uses valuation techniques to establish the fair value of instruments where prices, quoted
in active markets, are not available. Valuation techniques used for financial instruments include modelling techniques, the use
of indicative quotes for proxy instruments, quotes from recent and less regular transactions and broker quotes.

For some financial instruments a rate or other parameter, rather than a price, is quoted. Where this is the case then the market
rate or parameter is used as an input to a valuation model to determine fair value. For some instruments, modelling techniques
follow industry standard models, for example, discounted cash flow analysis and standard option pricing models. These
models are dependent upon estimated future cash flows, discount factors and volatility levels. For more complex or unique
instruments, more sophisticated modelling techniques are required, and may rely upon assumptions or more complex
parameters such as correlations, prepayment speeds, default rates and loss severity.
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Frequently, valuation models require multiple parameter inputs. Where possible, parameter inputs are based on observable
data or are derived from the prices of relevant instruments traded in active markets. WWhere observable data is not available
for parameter inputs, then other market information is considered. For example, indicative broker quotes and consensus
pricing information are used to support parameter inputs where they are available. Where no observable information is
available to support parameter inputs then they are based on other relevant sources of information such as prices for similar
transactions, historic data, economic fundamentals, and research information, with appropriate adjustment to reflect the terms
of the actual instrument being valued and current market conditions.

Valuation Adjustments — Valuation adjustments are an integral part of the valuation process. In making appropriate valuation
adjustments, the Group follows methodologies that consider factors such as bid-offer spreads, counterparty/own credit and
funding risk. Bid-offer spread valuation adjustments are required to adjust mid-market valuations to the appropriate bid or offer
valuation. The bid or offer valuation is the best representation of the fair value for an instrument, and therefore its fair value.
The carrying value of a long position is adjusted from mid to bid, and the carrying value of a short position is adjusted from
mid to offer. Bid-offer valuation adjustments are determined from bid-offer prices observed in relevant trading activity and in
quotes from other broker-dealers or other knowledgeable counterparties. Where the quoted price for the instrument is already
a bid-offer price then no additional bid-offer valuation adjustment is necessary. Where the fair value of financial instruments is
derived from a modelling technique, then the parameter inputs into that model are normally at a mid-market level. Such
instruments are generally managed on a portfolio basis and, when specified criteria are met, valuation adjustments are taken
to reflect the cost of closing out the net exposure the Bank has to individual market or counterparty risks. These adjustments
are determined from bid-offer prices observed in relevant trading activity and quotes from other broker-dealers.

Where complex valuation models are used, or where less-liquid positions are being valued, then bid-offer levels for those
positions may not be available directly from the market, and therefore for the close-out cost of these positions, models and
parameters must be estimated. When these adjustments are designed, the Group closely examines the valuation risks
associated with the model as well as the positions themselves, and the resulting adjustments are closely monitored on an
ongoing basis.

Counterparty Credit Valuation Adjustments (CVAs) are required to cover expected credit losses to the extent that the valuation
technique does not already include an expected credit loss factor relating to the non-performance risk of the counterparty. The
CVA amount is applied to all relevant over-the-counter (OTC) derivatives, and is determined by assessing the potential credit
exposure to a given counterparty and taking into account any collateral held, the effect of any relevant netting arrangements,
expected loss given default and the probability of default, based on available market information, including Credit Default
Swap (CDS) spreads. Where counterparty CDS spreads are not available, relevant proxies are used.

The fair value of the Group’s financial liabilities at fair value through profit or loss (i.e., OTC derivative liabilities and issued
note liabilities designated at fair value through profit or loss) incorporates valuation adjustments to measure the change in the
Group’s own credit risk (i.e. Debt Valuation Adjustments (DVA) for Derivatives and Own Credit Adjustment (OCA) for structured
notes). For derivative liabilities the Group considers its own creditworthiness by assessing all counterparties’ expected future
exposure to the Group, taking into account any collateral posted by the Group, the effect of relevant netting arrangements,
the probability of default of the Group, based on the Group’s market CDS level and the expected loss given default, taking
into account the seniority of derivative claims under resolution (statutory subordination). Issued note liabilities are discounted
utilizing the spread at which similar instruments would be issued or bought back at the measurement date as this reflects the
value from the perspective of a market participant who holds the identical item as an asset. This spread is further
parameterized into a market level of funding component and an idiosyncratic own credit component. Under IFRS 9 the change
in the own credit component is reported under Other Comprehensive Income (OCI).

When determining CVA and DVA, additional adjustments are made where appropriate to achieve fair value, due to the
expected loss estimate of a particular arrangement, or where the credit risk being assessed differs in nature to that described
by the available CDS instrument.

Funding Valuation Adjustments (FVA) are required to incorporate the market implied funding costs into the fair value of
derivative positions. The FVA reflects a discounting spread applied to uncollateralized and partially collateralized derivatives
and is determined by assessing the market-implied funding costs on both assets and liabilities.

Where there is uncertainty in the assumptions used within a modelling technique, an additional adjustment is taken to calibrate
the model price to the expected market price of the financial instrument. Typically, such transactions have bid-offer levels
which are less observable, and these adjustments aim to estimate the bid-offer by computing the liquidity-premium associated
with the transaction. Where a financial instrument is of sufficient complexity that the cost of closing it out would be higher than
the cost of closing out its component risks, then an additional adjustment is taken to reflect this.
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Valuation Control — The Group has an independent specialized valuation control group within the Risk function which governs
and develops the valuation control framework and manages the valuation control processes. The mandate of this specialist
function includes the performance of the independent valuation control process for all businesses, the continued development
of valuation control methodologies and techniques, as well as devising and governing the formal valuation control policy
framework. Special attention of this independent valuation control group is directed to areas where management judgment
forms part of the valuation process.

Results of the valuation control process are collected and analyzed as part of a standard monthly reporting cycle. Variances
of differences outside of preset and approved tolerance levels are escalated both within the Finance function and with Senior
Business Management for review, resolution and, if required, adjustment.

For instruments where fair value is determined from valuation models, the assumptions and techniques used within the models
are independently validated by an independent specialist model validation group that is part of the Group’s Risk Management
function.

Quotes for transactions and parameter inputs are obtained from a number of third party sources including exchanges, pricing
service providers, firm broker quotes and consensus pricing services. Price sources are examined and assessed to determine
the quality of fair value information they represent, with greater emphasis given to those possessing greater valuation certainty
and relevance. The results are compared against actual transactions in the market to ensure the model valuations are
calibrated to market prices.

Price and parameter inputs to models, assumptions and valuation adjustments are verified against independent sources.
Where they cannot be verified to independent sources due to lack of observable information, the estimate of fair value is
subject to procedures to assess its reasonableness. Such procedures include performing revaluation using independently
generated models (including where existing models are independently recalibrated), assessing the valuations against
appropriate proxy instruments and other benchmarks, and performing extrapolation techniques. Assessment is made as to
whether the valuation techniques produce fair value estimates that are reflective of market levels by calibrating the results of
the valuation models against market transactions where possible.

Fair Value Hierarchy

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

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

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

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

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

Level 3 — Instruments valued using valuation techniques using market data which is not directly observable are instruments
where the fair value cannot be determined directly by reference to market-observable information, and some other pricing
technique must be employed. Instruments classified in this category have an element which is unobservable and which has a
significant impact on the fair value.

These include: more-complex OTC derivatives; distressed debt; highly-structured bonds; illiquid asset-backed securities

(ABS); illiquid CDO'’s (cash and synthetic); monoline exposures; some private equity placements; many commercial real estate
(CRE) loans; illiquid loans; and some municipal bonds.
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Carrying value of the financial instruments held at fair value'

Dec 31, 2019 Dec 31, 2018

Valuation Valuation Valuation Valuation

Quoted technique technique Quoted technique technique

prices in observable unobservable prices in observable unobservable

active market parameters parameters active market parameters parameters

in€m. (Level 1) (Level 2) (Level 3) (Level 1) (Level 2) (Level 3)
Financial assets held at fair value:

Trading assets 44,595 56,713 9,567 75,415 67,560 9,763
Trading securities 44,427 50,128 3,430 75,210 61,424 4,086
Other trading assets 168 6,584 6,137 205 6,136 5,676

Positive market values from derivative financial

instruments 2,682 322,082 8,167 10,140 301,609 8,309

Non-trading financial assets mandatory at fair

value through profit or loss 3,806 77,818 5,278 8,288 86,090 6,066

Financial assets designated at fair value

through profit or loss 0 0 7 104 0 0

Financial assets at fair value through other

comprehensive income 30,924 13,529 1,050 32,517 18,397 268

Other financial assets at fair value 2 7,3662 363 42 2,7792 207

Total financial assets held at fair value 82,009 477,507 24,431 126,505 476,435 24,614
Financial liabilities held at fair value:

Trading liabilities 23,873 13,152 41 42,548 17,361 15
Trading securities 23,862 12,828 2 42,547 17,082 0
Other trading liabilities 11 324 38 1 279 15

Negative market values from derivative

financial instruments 2,841 307,013 6,652 9,638 285,561 6,289

Financial liabilities designated at fair value

through profit or loss 0 48,378 1,954 119 51,617 2,021

Investment contract liabilities 0 544 0 0 512 0

Other financial liabilities at fair value 527 4,609? (34)° 201 2,6582 (611)°

Total financial liabilities held at fair value 27,241 373,697 8,612 52,505 357,709 7,714

" Amounts in this table are generally presented on a gross basis, in line with the Group’s accounting policy regarding offsetting of financial instruments, as described in Note 1
“Significant Accounting Policies and Critical Accounting Estimates”.

2 Predominantly relates to derivatives qualifying for hedge accounting.

3 Relates to derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated. The separated
embedded derivatives may have a positive or a negative fair value but have been presented in this table to be consistent with the classification of the host contract. The
separated embedded derivatives are held at fair value on a recurring basis and have been split between the fair value hierarchy classifications.

In 2019, there were no material transfers between Level 1 and Level 2 based on changes in liquidity testing procedures.

During the second quarter of 2019, the Group implemented revisions to the fair value hierarchy classification framework
applicable to financial instruments carried at fair value under IFRS 13. Under the revised framework, valuation inputs are
considered observable where they are directly supported by current market transactions or quoted levels. The significance of
unobservable market data inputs to the valuation of a trade is determined via sensitivity testing. Previously, the approach to
assess observability included the use of consensus pricing data which was back-tested against market transactions, and the
scope of sensitivity testing was less granular than that applied under the revised approach. The impact of these changes was
the net movement of approximately € 1.2 billion of financial assets held at fair value into Level 2 from Level 3, and the net
movement of approximately € 0.7 billion of financial liabilities held at fair value into Level 3 from Level 2.

Valuation Techniques

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

Sovereign, Quasi-sovereign and Corporate Debt and Equity Securities — Where there are no recent transactions then fair
value may be determined from the last market price adjusted for all changes in risks and information since that date. Where a
close proxy instrument is quoted in an active market then fair value is determined by adjusting the proxy value for differences
in the risk profile of the instruments. Where close proxies are not available then fair value is estimated using more complex
modelling techniques. These techniques include discounted cash flow models using current market rates for credit, interest,
liquidity and other risks. For equity securities modeling techniques may also include those based on earnings multiples.
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Mortgage- and Other Asset-Backed Securities (MBS/ABS) include residential and commercial MBS and other ABS including
CDOs. ABS have specific characteristics as they have different underlying assets and the issuing entities have different capital
structures. The complexity increases further where the underlying assets are themselves ABS, as is the case with many of
the CDO instruments.

Where no reliable external pricing is available, ABS are valued, where applicable, using either relative value analysis which is
performed based on similar transactions observable in the market, or industry-standard valuation models making largest
possible use of available observable inputs. The industry standard models calculate principal and interest payments for a
given deal based on assumptions that can be independently price tested. The inputs include prepayment speeds, loss
assumptions (timing and severity) and a discount rate (spread, yield or discount margin). These inputs/assumptions are
derived from actual transactions, external market research and market indices where appropriate.

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

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

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

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

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

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

Investment Contract Liabilities — Assets which are linked to the investment contract liabilities are owned by the Group. The

investment contract obliges the Group to use these assets to settle these liabilities. Therefore, the fair value of investment
contract liabilities is determined by the fair value of the underlying assets (i.e., amount payable on surrender of the policies).
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Analysis of Financial Instruments with Fair Value Derived from Valuation
Technigues Containing Significant Unobservable Parameters (Level 3)

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

Trading Securities — Certain illiquid emerging market corporate bonds and illiquid highly structured corporate bonds are
included in this level of the hierarchy. In addition, some of the holdings of notes issued by securitization entities, commercial
and residential MBS, collateralized debt obligation securities and other ABS are reported here. The decrease in the year is
mainly due to a combination of sales, settlements and transfers between Level 2 and Level 3 due to changes in the
observability of input parameters used to value these instruments offset by purchases and gains.

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

Level 3 derivatives includes certain options where the volatility is unobservable; certain basket options in which the correlations
between the referenced underlying assets are unobservable; longer-term interest rate option derivatives; multi-currency
foreign exchange derivatives; and certain credit default swaps for which the credit spread is not observable.

The decrease in assets was due to settlements and transfers between Level 2 and Level 3 due to changes in the observability
of input parameters used to value these instruments offset by gains. The increase in liabilities was due to losses and transfers
between Level 2 and Level 3 offset by settlements.

Other Trading Instruments classified in Level 3 of the fair value hierarchy mainly consist of traded loans valued using valuation
models based on one or more significant unobservable parameters. Level 3 loans comprise illiquid leveraged loans and illiquid
residential and commercial mortgage loans. The balance increased in the year due to purchases, issuances, gains and
transfers between Level 2 and Level 3 due to changes in the observability of input parameters used to value these instruments
offset by sales ,settlements and due to deconsolidation.

Non-trading financial assets mandatory at fair value through profit or loss classified in Level 3 of fair value hierarchy consist
of any non-trading financial asset that does not fall into the Hold to Collect nor Hold to Collect and Sell business models. 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. The decrease in the period is driven by sales, settlements, deconsolidation and transfers between
Level 2 and Level 3 due to changes in the observability of input parameters used to value these instruments offset by
purchases, issuances and gains.

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

In addition, certain hybrid debt issuances designated at fair value through profit or loss containing embedded derivatives are
valued based on significant unobservable parameters. These unobservable parameters include single stock volatility
correlations. The assets marginally increased during the year due to issuances, gains and transfers between Level 2 and
Level 3 offset by settlements. The liabilities decreased in the year due to settlements and transfers between Level 2 and
Level 3 offset by issuances and gains.

Financial assets at fair value through other comprehensive income include non-performing loan portfolios where there is no

trading intent and the market is very illiquid. The increase in assets due to purchases, gains and transfers between Level 2
and Level 3 offset by sales and settlements.
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Reconciliation of financial instruments classified in Level 3

Reconciliation of financial instruments classified in Level 3

Dec 31, 2019
Changes
in the
group of
Balance, consoli- Total Transfers Transfers Balance,
beginning dated gains/ Issu- Settle- into out of end of
in €m. of year  companies losses'  Purchases Sales ances? ments® Level 3* Level 3* year
Financial assets held at
fair value:
Trading securities 4,086 (0) 76 2,122 (2,242) 0 (408) 537 (742) 3,430
Positive market values
from derivative financial
instruments 8,309 0 1,547 0 0 0 (1,420) 1,571 (1,840) 8,167
Other trading assets 5,676 (75) 176 1,031 (2,493) 2,615 (1,186) 729 (337) 6,137

Non-trading financial

assets mandatory at fair

value through profit or

loss 6,066 (12) 401 1,448 (473) 592 (1,822) 727 (1,649) 5,278
Financial assets

designated at fair value

through profit or loss 0 0 2 0 0 8 (16) 12 0 7
Financial assets at fair

value through other

comprehensive income 268 0 25 536 (35) 0 (19) 300 (2) 1,050
Other financial assets at

fair value 207 0 0 0 0 0 (6) 176 (14) 363
Total financial assets held

at fair value 24,614 (86)  2,20457 5,136 (5,243) 3,215 (4,877) 4,052 (4,584) 24,431
Financial liabilities held

at fair value:

Trading securities 0 0 2 0 0 0 0 0 0 2

Negative market values

from derivative financial

instruments 6,289 0 1,337 0 0 0 (1,175) 1,904 (1,702) 6,652
Other trading liabilities 15 0 (8) 0 0 0 (4) 34 0 38
Financial liabilities

designated at fair value

through profit or loss 2,021 (77) 290 0 0 385 (489) 681 (856) 1,954

Other financial liabilities

at fair value (611) 0 304 0 0 0 100 56 117 (34)
Total financial liabilities

held at fair value 7,714 (77)  1,92557 0 0 385 (1,568) 2,674 (2,441) 8,612

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

Issuances relate to the cash amount received on the issuance of a liability and the cash amount paid on the primary issuance of a loan to a borrower.

Settlements represent cash flows to settle the asset or liability. For debt and loan instruments this includes principal on maturity, principal amortizations and principal
repayments. For derivatives all cash flows are presented in settlements.

Transfers in and transfers out of Level 3 are related to changes in observability of input parameters. During the year they are recorded at their fair value at the beginning of
year. For instruments transferred into Level 3 the table shows the gains and losses and cash flows on the instruments as if they had been transferred at the beginning of the
year. Similarly for instruments transferred out of Level 3 the table does not show any gains or losses or cash flows on the instruments during the year since the table is
presented as if they have been transferred out at the beginning of the year.

Total gains and losses on financial assets at fair value through other comprehensive income include a loss of € 3 million recognized in other comprehensive income, net of
tax.

This amount includes the effect of exchange rate changes. For total financial assets held at fair value this effect is a gain of € 157 million and for total financial liabilities held at
fair value this is a loss of € 25 million. The effect of exchange rate changes is reported in other comprehensive income, net of tax.

For assets positive balances represent gains, negative balances represent losses. For liabilities positive balances represent losses, negative balances represent gains.
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Dec 31, 2018
Changes
in the
group of
Balance, consoli- Total Transfers Transfers Balance,
beginning dated gains/ Issu- Settle- into out of end of
in€m. of year companies losses'  Purchases Sales ances?® ments® Level 3* Level 3* year
Financial assets held at
fair value:
Trading securities 4,148 6 105 2,146 (1,908) 0 (481) 897 (826) 4,086
Positive market values
from derivative financial
instruments 7,340 0 718 0 0 0 (137) 1,940 (1,551) 8,309
Other trading assets 4,426 0 233 981 (2,027) 3,055 (1,241) 506 (257) 5,676

Non-trading financial

assets mandatory at fair

value through profit or

loss 4,573 3 426 3,627 (567) 1,013 (3,128) 411 (292) 6,066
Financial assets

designated at fair value

through profit or loss 91 0 4 0 0 0 (22) 0 (72) 0
Financial assets at fair

value through other

comprehensive income 231 3 (4) 260 (162) 0 (6) 2 (55) 268
Other financial assets at

fair value 47 0 0 0 0 0 0 207 (47) 207
Total financial assets held

at fair value 20,855 12 1,48187 7,014 (4,664) 4,068 (5,015) 3,963 (3,100) 24,614
Financial liabilities held at

fair value:

Trading securities 2 (0) (1) 0 0 0 (0) 0 (1) 0

Negative market values

from derivative financial

instruments 5,992 0 531 0 0 0 (522) 1,319 (1,031) 6,289
Other trading liabilities 0 0 (1) 0 0 0 16 0 0 15
Financial liabilities

designated at fair value

through profit or loss 1,444 0 (121) 0 0 692 (270) 408 (134) 2,021
Other financial liabilities

at fair value (298) 0 (299) 0 0 0 38 (29) (23) 611)
Total financial liabilities

held at fair value 7,139 0 11087 0 0 692 (738) 1,699 (1,189) 7,714

" Total gains and losses predominantly relate to net gains (losses) on financial assets/liabilities at fair value through profit or loss reported in the consolidated statement of

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

Issuances relate to the cash amount received on the issuance of a liability and the cash amount paid on the primary issuance of a loan to a borrower.

Settlements represent cash flows to settle the asset or liability. For debt and loan instruments this includes principal on maturity, principal amortizations and principal
repayments. For derivatives all cash flows are presented in settlements.

Transfers in and transfers out of Level 3 are related to changes in observability of input parameters. During the year they are recorded at their fair value at the beginning of
year. For instruments transferred into Level 3 the table shows the gains and losses and cash flows on the instruments as if they had been transferred at the beginning of the
year. Similarly for instruments transferred out of Level 3 the table does not show any gains or losses or cash flows on the instruments during the year since the table is
presented as if they have been transferred out at the beginning of the year.

Total gains and losses on financial assets at fair value through other comprehensive income include a loss of € 8 million recognized in other comprehensive income, net of
tax, and a loss of € 4 million recognized in the income statement presented in net gains (losses).

This amount includes the effect of exchange rate changes. For total financial assets held at fair value this effect is a gain of € 136 million and for total financial liabilities held at
fair value this is a loss of € 33 million. The effect of exchange rate changes is reported in other comprehensive income, net of tax.

For assets positive balances represent gains, negative balances represent losses. For liabilities positive balances represent losses, negative balances represent gains.
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Sensitivity Analysis of Unobservable Parameters

Where the value of financial instruments is dependent on unobservable parameter inputs, the precise level for these
parameters at the balance sheet date might be drawn from a range of reasonably possible alternatives. In preparing the
financial statements, appropriate levels for these unobservable input parameters are chosen so that they are consistent with
prevailing market evidence and in line with the Group’s approach to valuation control detailed above. Were the Group to have
marked the financial instruments concerned using parameter values drawn from the extremes of the ranges of reasonably
possible alternatives then as of December 31, 2019 it could have increased fair value by as much as € 1.7 billion or decreased
fair value by as much as € 1.2 billion. As of December 31, 2018 it could have increased fair value by as much as € 1.6 billion
or decreased fair value by as much as € 1.0 billion.
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The changes in sensitive amounts from December 31, 2018 to December 31, 2019 were an increase in positive fair value
movement of € 26 million, and an increase in negative fair value movement of € 105 million.

The increases in positive and negative fair value movements were aligned with the increase in Gross Level 3 Assets &
Liabilities in the period. Gross Level 3 Assets & Liabilities increased from € 32.3 billion at December 31, 2018 to € 33.0 billion
at December 31, 2019, a percentage increase of 2 %, and the change in positive fair value movements from December 31,
2018 to December 31, 2019 represented a comparable 2 % increase. The change in negative fair value movements in the
same period was proportionally larger with this due to a range of smaller idiosyncratic factors.

Our sensitivity calculation of unobservable parameters for Level 3 aligns to the approach used to assess valuation uncertainty
for Prudent Valuation purposes. Prudent Valuation is a capital requirement for assets held at fair value. It provides a
mechanism for quantifying and capitalizing valuation uncertainty in accordance with the European Commission Delegated
Regulation (EU) 2016/101, which supplements Article 34 of Regulation (EU) No. 2019/876 (CRR), requiring institutions to
apply as a deduction from CET 1 for the amount of any additional valuation adjustments on all assets measured at fair value
calculated in accordance with Article 105 (14). This utilizes exit price analysis performed for the relevant assets and liabilities
in the Prudent Valuation assessment. The downside sensitivity may be limited in some cases where the fair value is already
demonstrably prudent.

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

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

Breakdown of the sensitivity analysis by type of instrument’

Dec 31, 2019 Dec 31, 2018

Positive fair value Negative fair value Positive fair value Negative fair value

movement from movement from movement from movement from

using reasonable using reasonable using reasonable using reasonable

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

Debt securities 256 108 179 118
Commercial mortgage-backed securities 4 1 5 4
Mortgage and other asset-backed securities 37 20 38 37
Corporate, sovereign and other debt securities 215 86 136 77

Equity securities 62 85 84 67

Derivatives:
Credit 189 123 151 116
Equity 168 128 257 207
Interest related 312 303 346 206
Foreign Exchange 44 39 49 26
Other 116 101 106 89
Loans:

Loans 525 264 475 219
Other 0 0 0 0
Total 1,673 1,151 1,647 1,046

" Where the exposure to an unobservable parameter is offset across different instruments then only the net impact is disclosed in the table.
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Quantitative Information about the Sensitivity of Significant Unobservable Inputs

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

The range of values shown below represents the highest and lowest inputs used to value the significant exposures within
Level 3. The diversity of financial instruments that make up the disclosure is significant and therefore the ranges of certain
parameters can be large. For example, the range of credit spreads on mortgage backed securities represents performing,
more liquid positions with lower spreads then the less liquid, non-performing positions which will have higher credit spreads.
As Level 3 contains the less liquid fair value instruments, the wide ranges of parameters seen is to be expected, as there is a
high degree of pricing differentiation within each exposure type to capture the relevant market dynamics. There follows a brief
description of each of the principal parameter types, along with a commentary on significant interrelationships between them.

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

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

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

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

Dec 31, 2019
Fair value
in€m. Significant unobservable
(unless stated otherwise) Assets Liabilites ~ Valuation technique(s)* input(s) (Level 3) Range
Financial instruments held at fair value —
Non-Derivative financial instruments held at
fair value:
Mortgage and other asset backed
securities held for trading:
Commercial mortgage-backed
securities 33 0  Price based Price 0 % 3623 %
Discounted cash flow  Credit spread (bps) 102 1,899
Mortgage- and other asset-backed
securities
225 0  Price based Price 0 % 101 %
Discounted cash flow  Credit spread (bps) 54 2,460
Recovery rate 25 % 75 %
Constant default rate 1% 4%
Constant prepayment rate 3 % 24 %
Total mortgage- and other asset-backed
securities
258 0
Debt securities and other
debt obligations 4,698 1,679  Price based Price 0 % 203 %
Held for trading 3,090 2 Discounted cash flow  Credit spread (bps) 15 460
Corporate, sovereign and
other debt securities 3,090
Non-trading financial assets mandatory
at fair value through profit or loss 1,552
Designated at fair value through profit or
loss 0 1,676
Financial assets at fair value through
other comprehensive income 56
Equity securities 996 0  Market approach Price per net asset value 0% 101 %
. Enterprise value/EBITDA
Held for trading 82 0 (multiple) 5 17
Non-trading financial assets mandatory Weighted average cost
at fair value through profit or loss 914 Discounted cash flow  capital 0% 20 %
Loans 8,302 38  Price based Price 0 % 341 %
Held for trading 6,110 38 Discounted cash flow  Credit spread (bps) 11 1,209
Non-trading financial assets mandatory
at fair value through profit or loss 1,193 Constant default rate 0 0
Designated at fair value through profit or
loss 6 0 Recovery rate 35% 90 %
Financial assets at fair value through
other comprehensive income 993
Loan commitments 0 1  Discounted cash flow  Credit spread (bps) 8 979
Recovery rate 25% 95 %
Loan pricing model Utilization 0 % 84 %
Other financial instruments 1,6542 278%  Discounted cash flow  IRR 7% 46 %
Repo rate (bps) 5 271
Total non-derivative financial
instruments held at fair value 15,908 1,996

" Valuation technique(s) and subsequently the significant unobservable input(s) relate to the respective total position.
2 Other financial assets include € 28 million of other trading assets and€ 1.6 billion of other non-trading financial assets mandatory at fair value.
3 Other financial liabilities include € 186 million of securities sold under repurchase agreements designated at fair value and € 92 million of other financial liabilities designated at

fair value.
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Dec 31, 2019
Fair value
in€m. Significant unobservable
(unless stated otherwise) Assets Liabilites ~ Valuation technique(s) input(s) (Level 3) Range
Financial instruments held at fair value:
Market values from derivative
financial instruments:
Interest rate derivatives 4,941 3,387  Discounted cash flow  Swap rate (bps) (69) 668
Inflation swap rate 0% 3%
Constant default rate 0% 13 %
Constant prepayment rate 2% 59 %
Option pricing model Inflation volatility 0% 5%
Interest rate volatility 0% 33 %
IR - IR correlation (25) % 99 %
Hybrid correlation (70) % 100 %
Credit derivatives 618 822  Discounted cash flow  Credit spread (bps) 0 18,812
Recovery rate 0% 75 %
Correlation pricing
model Credit correlation 33 % 84 %
Equity derivatives 834 1,132 Option pricing model Stock volatility 4% 93 %
Index volatility 4% 69 %
Index - index correlation 1 1
Stock - stock correlation 18 % 93 %
Stock Forwards 0% 18 %
Index Forwards 0% 5%
FX derivatives 1,320 1,158  Option pricing model Volatility (12) % 27 %
Other derivatives 810 117" Discounted cash flow  Credit spread (bps) - -
Option pricing model Index volatility 7% 67 %
Commodity correlation 5% 86 %
Total market values from derivative
financial instruments 8,524 6,616

"Includes derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated.
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Dec 31, 2018
Fair value
in€m. Significant unobservable
(unless stated otherwise) Assets Liabilites ~ Valuation technique(s)’ input(s) (Level 3) Range
Financial instruments held at fair value —
Non-Derivative financial instruments
held at fair value:
Mortgage and other asset backed
securities held for trading:
Commercial mortgage-backed
securities 66 0  Price based Price 0% 120 %
Discounted cash flow  Credit spread (bps) 97 1,444
Mortgage- and other asset-backed
securities 745 0  Price based Price 0% 102 %
Discounted cash flow  Credit spread (bps) 26 2,203
Recovery rate 0% 90 %
Constant default rate 0% 16 %
Constant prepayment rate 0 % 42 %
Total mortgage- and other asset-backed
securities
811 0
Debt securities and other debt
obligations 3,876 1,764  Price based Price 0% 148 %
Held for trading 3,037 0 Discounted cash flow  Credit spread (bps) 5 582
Corporate, sovereign and other
debt securities 3,037
Non-trading financial assets mandatory
at fair value through profit or loss 726
Designated at fair value through profit or
loss 0 1,764
Financial assets at fair value through
other comprehensive income 114
Equity securities 1,244 0  Market approach Price per net asset value 70 % 100 %
. Enterprise value/EBITDA
Held for trading 239 0 (multiple) 6 17
Non-trading financial assets mandatory Weighted average cost
at fair value through profit or loss 1,005 Discounted cash flow  capital 7% 20 %
Loans 7,167 15  Price based Price 0% 341 %
Held for trading 5,651 15  Discounted cash flow  Credit spread (bps) 40 930
Non-trading financial assets mandatory
at fair value through profit or loss 1,362 Constant default rate 0 0
Designated at fair value through profit or
loss 0 0 Recovery rate 35 % 40 %
Financial assets at fair value through
other comprehensive income 154
Loan commitments 0 0 Discounted cash flow  Credit spread (bps) 30 2,864
Recovery rate 25% 75 %
Loan pricing model Utilization 0 % 100 %
Other financial instruments 2,9992 257% Discounted cash flow IRR 3% 46 %
Repo rate (bps) 65 387
Total non-derivative financial
instruments held at fair value 16,097 2,037

" Valuation technique(s) and subsequently the significant unobservable input(s) relate to the respective total position.
2 Other financial assets include € 26 million of other trading assets and € 3.0 billion other financial assets mandatory at fair value.
3 Other financial liabilities include € 185 million of securities sold under repurchase agreements designated at fair value and € 72 million of other financial liabilities designated at

fair value.
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Dec 31, 2018
Fair value
in€m. Significant unobservable
(unless stated otherwise) Assets Liabilites ~ Valuation technique(s) input(s) (Level 3) Range
Financial instruments held at fair value:
Market values from derivative
financial instruments:
Interest rate derivatives 4,264 2,568 Discounted cash flow  Swap rate (bps) (124) 2,316
Inflation swap rate 1% 6 %
Constant default rate 0% 35 %
Constant prepayment rate 2% 43 %
Option pricing model Inflation volatility 0% 5%
Interest rate volatility 0% 31 %
IR - IR correlation (30) % 90 %
Hybrid correlation (59) % 75 %
Credit derivatives 638 964  Discounted cash flow  Credit spread (bps) 0 1,541
Recovery rate 0% 80 %
Correlation pricing
model Credit correlation 25% 85 %
Equity derivatives 1,583 1,498  Option pricing model Stock volatility 4% 96 %
Index volatility 1% 79 %
Index - index correlation 1 1
Stock - stock correlation 2% 89 %
Stock Forwards 0% 63 %
Index Forwards 0% 5%
FX derivatives 1,034 1,005  Option pricing model Volatility (6) % 34 %
Other derivatives 997 (357)" Discounted cash flow  Credit spread (bps) - -
Option pricing model Index volatility 5% 92 %
Commodity correlation 0 % 0 %
Total market values from derivative
financial instruments 8,516 5,677

" Includes derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated.

Unrealized Gains or Losses on Level 3 Instruments held or in Issue at the

Reporting Date

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

in€m. Dec 31, 2019 Dec 31, 2018
Financial assets held at fair value:
Trading securities 60 46
Positive market values from derivative financial instruments 1,906 1,152
Other trading assets 35 136
Non-trading financial assets mandatory at fair value through profit or loss 387 354
Financial assets designated at fair value through profit or loss 2 0
Financial assets at fair value through other comprehensive income 0 2
Other financial assets at fair value 6 2
Total financial assets held at fair value 2,397 1,692
Financial liabilities held at fair value:
Trading securities (2) 0
Negative market values from derivative financial instruments (1,660) (849)
Other trading liabilities 6 0
Financial liabilities designated at fair value through profit or loss (259) 124
Other financial liabilities at fair value (308) 294
Total financial liabilities held at fair value (2,223) (431)
Total 174 1,261
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Recognition of Trade Date Profit

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

in€m. 2019 2018
Balance, beginning of year 531 596
New trades during the period 170 226
Amortization (106) (126)
Matured trades (95) (126)
Subsequent move to observability (60) (42)
Exchange rate changes 1 2
Balance, end of year 441 531

14 — Fair Value of Financial Instruments not carried at Fair
Value

Financial instruments not carried at fair value are not managed on a fair value basis. For these instruments fair values are
calculated for disclosure purposes only and do not impact the Group balance sheet or income statement. Additionally, since
the instruments generally do not trade there is significant management judgment required to determine these fair values.

For the following financial instruments which are predominantly short-term the carrying value represents a reasonable estimate
of the fair value:

Assets Liabilities

Cash and central bank balances Deposits

Interbank balances (w/o central banks) Central bank funds purchased and securities sold under repurchase
agreements

Central bank funds sold and securities purchased under resale Securities loaned

agreements

Securities borrowed Other short-term borrowings

Other financial assets Other financial liabilities

For retail lending portfolios with a large number of homogenous loans (e.g. residential mortgages), the fair value is calculated
for each product segment by discounting the portfolio’s contractual cash flows using the Group’s new loan rates for lending to
issuers of similar credit quality. Key inputs for retail mortgages are the difference between historic and current product margins
and the estimated prepayment rates. Capitalized broker fees included in the carrying value are considered to also be fair
value.

The fair value of corporate lending portfolio is estimated by d