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Deutsche Bank

30 Eylul 2018 itibanyla Ara D6nem Raporu Konsolide Gelir Tablosu (denetlenmemis)
Hisse Senedi Basma Kazang

Konsolide Gelir Tablosu (denetlenmemic)

Gelir Tablosu

Sona eren (¢ aylik dénem Sona eren dokuz aylik donem
m€ 30 Eylul 2018 30 Eylil 2017 30 Eylul 2018 30 Eylul 2017
Faiz ve benzeri gelirlers 6.0681 5.955 18.7821 18.229
Faiz giderleri 2.711 2.725 9.084 8.860
Net faiz geliri 3,356 3,230 9,698 9,368
Kredi deger dugugu karciliklan 90 184 273 396
Kredi deger dusust karsiliklari sonrasi net faiz geliri 3,266 3,046 9,426 8,973
Komisyon ve ucret gelirleri 2.454 2.582 7.813 8.356
Gercege uygun deger farki kar / zarara yansitilan
finalisai varliklardan/ytkumliliklerden net kazanclar
(zararlar) 320 658 1.617 2.611
Amortismana tabi tutulmug maliyetten kaydedilen
finalisai varliklardan net kazanglar (zararlar) — N/A 2 N/A
Zorunlu olarak gercege uygun deger farki diger
kapsamli gelirlere yansitilan filialisai varliklardan net
kazanclar (zararlar) 58 N/A 337 N/A
Satilniaya hazir filialisai varliklardan net kazanclar
(zararlar) N/A 60 N/A 257
Ozkaynak yontemi ile muhasebelectirilen yatirunlardan
eide edilen net kazanglar (zararlar) 21 21 197 125
Diger gelir (gider) (36) 224 77 21
Toplam faiz dis$i gelirler 2,818 3,546 10,043 11,369
Ucret ve sosyal haklar 2.859 2.806 8.911 8.874
Genel yonetim giderleri 2.642 2.865 8.650 8.789
Maddi olmayan duran varliklarm deger dugukligu - - - 6
Yeniden yapilandmna faaliyetleri 77 (12) 259 39
Toplam faiz disi giderler 5,578 5,660 17,819 17,708
Gelir (zarar) vergisi 6ncesi kar 506 933 1,650 2,633
Gelir vergisi gideri (sosyal haklar) 277 284 900 944
Net kar (zarar) 229 649 750 1,689
Kontrol gict olmayan paylarma atfedilebilir net kar
(zarar) 18 2 58 25
Deutsche Bank hissedarlanna atfedilebilir net kar
(zarar) ve ek sermaye bilegenleri 211 647 692 1.664

1Faiz ve benzeri gelirlere., etkin faiz yontemine dayali olarak., 30 Eyltl 2018’de sona eren ¢ aylik donem igin 4.2 milyar Euro ve 30 Eyliil 2018°de sona eren dokuz aylik
donem igin 12.1 milyar Euro dahildir.

Hisse Senedi Badina Kazang

Sona eren ¢ aylik donem Sona eren dokuz aylik donem
30 Eylil 2018 30 Eylul 2017 30 Eylul 2018 30 Eylul 2017
Hisse senedi badina kazangl2
Adi eo0.io e0.3i €0.i9 €0.72
Seyreltihnic eo.io €0.30 e0.i9 €0.69
Hisse adedi (milyon)1:
Tedavildeki agirlikli ortalama hisse ba¢ma temel

kazancm paydasi 2.104.3 2.095.8 2.101.5 1.924.0
Hisse bagma seyreltilmic kazancm paydasi - doniicim
sonrasi dizeltilmig agirlikli ortalama hisse adedi 2.157.3 2.151.7 2.154.3 1.986.7

1Tedavildeki ortalama temel ve seyreltilmig hisse adedi., Nisan 2017°de sermaye artirimiyla baglantili olarak ihra¢ edilen taahhitte bulunma haklarmm bedelsiz bileceninin
etkisini yansitmak tzere Nisan 2017°den onceki bitiin donemler igin diizeltmeye tabi tutulmugtur.

2Nisan 2018 ve Nisan 2017°de Tlave Tier 1 Tahvillere odenen, sirasiyla 292 milyon Euro ve 288 milyon Euro (vergi sonrasi net) tutarmdaki kuponlar icin diizeltmeye tabi



Deutsche Bank
30 Eylul 2018 itibanyla Ara Dénem Raporu Konsolide Kapsamh Gelir Tablosu (denetlenmemis)
Hisse Senedi Basma Kazang

Konsolide Kapsamli Gelir Tablosu (denetlenmemic)

Sona eren Ug¢ aylik donem Sona eren dokuz aylik dénem
m<€ 30 Eylul 2018 30 Eylil 2017 30 Eylil 2018 30 Eylul 2017
Gelir tablosuna kaydedilen net kar (zarar) 229 649 750 1,689

Diger kapsamli gelir
Kar / zarara yeniden simflandirdmayacak kalemler
Tanunlanmi§ fayda planlari ile ilgili yeniden 6l¢im
kazanclan (zararlan), vergi oncesi (25) (340) (233) (229)
Gercege uygun deger farki kar/zarara yansitilan finalisai
yukimlultkler ile ilgili kredi riskine atfedilebilir net

gercege uygun deger kazanclan (zararlan) (134) N/A 61 N/A
Kar / zarara yeniden simflandmlamayan kalemlere ilickiii
toplam gelir vergisi 24 97 50 46

Kar / zarara yeniden simflandinlan veya
simflandirdabilecek kalemler
Satilmaya hazir finalisai varliklar
Donem iginde ortaya ¢rkan, gercekle8memi§ net
kazanglar (zararlar), vergi oncesi N/A (59) N/A 44
Donem iginde ortaya ¢rkan, gercekle8mi§ net kazanclar
zararlar) (kar / zarara yeniden smiflandinlmig), vergi
oncesi N/A 77) N/A (284)
Zorunlu olarak gercege uygun deger farki diger kapsamli
gelirlere yansitilan filialisai varliklar
Donem iginde ortaya ¢rkan, gercekle8nrenri§ net
kazanglar (zararlar), vergi oncesi (126) N/A (330) N/A
Donem iginde ortaya cikan, gercekle8mi§ (kar veya
zarara yeniden smiflandininiic) net kazanglar (zararlar),

vergi oncesi (58) N/A (337) N/A
Nakit akunlanmn degickenligi riskinden korunia saglayan
threvler

Donem iginde ortaya gikan gercekleSnrenri§ net

kazanclar (zararlar), vergi oncesi (10) 2 (12) (22)

Donem iginde ortaya gikan, gercekle8mi§ net karlar

zararlar (kar / zarara yeniden smiflandirilinic), vergi

oncesi (240) (137)
Satilmaya hazir varliklar

Donem iginde ortaya gikan gercekle§niemi§ net

kazanclar (zararlar), vergi oncesi 2 (162)

Donem iginde ortaya cikan, gercekle8nri§ net kazanglar

(zararlar) (kar / zarara yeniden smiflandmhmc), vergi

oncesi 2 162
Yabanci para ¢evrim farklan

Donem iginde ortaya cikan gercekleSnrenri§ net

kazanglar (zararlar), vergi oncesi 77) (675) 298 (2,328)

Donem iginde ortaya cikan, gercekleS8mi§ net (kazanclar)

zararlar (kar / zarara yeniden smiflandinlinic), vergi

A oncesi 1 16 1) (H)
Ozkaynak ydntemi ile muhasebelestirilen yatimnlar
Donem icinde ortaya ¢ikan net kazanglar (zararlar) G) @) (120) (26)
Kar / zarara yeniden smiflandmlan veya
smiflandirilabilecek kalemlerle ilgili gelir vergisi toplami 68 50 242 87
Diger kapsamb gelir (zarar), vergi sonrasi net (336) (1,137) (272) (2,861)
Toplam kapsamli gelir (zarar), vergi sonrasi net (207) (489) 479 (1,172)
Sunlara atfedilebilir:
Kontrol giicii olmayan paylar 19 4 89 3)
Deutsche Bank hissedarlari ve ek sennaye bilecenleri (126) (485) 389 (1,169)
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Deutsche Bank
30 Eylul 2018 itibanyla Ara D6nem Raporu

Konsolide Bilango (denetlenmemic)
Varliklar

m (

Nakit ve merkez bankasi bakiyeleri

Bankalar arasi bakiyeler (merkez bankalan harig)

Yeniden satim sozlegmeleri uyannca satilan merkez bankasi fonlan ve alinan

menkul kiymetler

Odiing alinan menkul kiymetler

Gercege uygun deger farki kar / zarara yansitilan finalisai varliklar
Alim-satnna konu varliklar
Tiirev finalisai araglardan pozitif piyasa degerleri

Zorunlu olarak gergege uygun deger farki kar/zarara yansitilan, alun satim amagli olmayan

finalisai varliklar
Gercege uygun deger farki kar / zarara yansitilan finalisai varliklar
Gercege uygun deger farki kar / zarara yansitilan finalisai varliklar toplann
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finalisai varliklar
Satilmaya liazir finalisai varliklar
Ozkaynak ydntemiyle niuliasebelegtirilen yatirimlar
Krediler (amortismana tabi tutulmug¢ maliyetten)
Vadeye kadar eide tutulacak menkul kiymetler
Maddi duran varliklar
fjerefiye ve diger maddi olmayan duran varliklar
Diger varliklar
Cari vergi varliklan
Ertelenmic vergi varliklan
Toplam varliklar

Yukimlilikler ve Ozkaynaklar

m (

Mevduatlar

Geri alun s6zlegmeleri uyannca alinan merkez bankasi fonlan ve satilan

menkul kiymetler

Odiing verilen menkul kiymetler

Gercege uygun deger farki kar / zarara yansitilan finalisai yukumlulikler
Alim-satnn amagcli yikimlalukler
Tiirev finalisai araglardan négatif piyasa degerleri
Gercege uygun deger farki kar / zarara yansitilan finalisai yikimltlukler
Yatinm s6zle¢gmesi yukumluliikleri

Gercege uygun deger farki kar / zarara yansitilan finalisai yikimlilukler toplann

Diger kisa vadeli bor¢lanmalar

Diger yukimlulukler

Kargiliklar

Cari vergi yukumluliikleri

Ertelenmis vergi yuktmluliikleri

Uzun vadeli borglar

Tmst imtiyazli menkul kiymetler

Hisse senetlerini aima ytiktimltiltigti

Toplam yukamlalukler

Hisse senetleri. itibari degeri olmayan. 2.56 € nominal degerde

llave odenmi¢ sermaye

Dagitilnianiic karlar

Hazine hisseleri, maliyetten

Hisse senetlerini satin aima ytiktimltiltigti olarak siniflandinlan 6zkaynaklar

Birikmic diger kapsamli gelirler (zararlar). vergi sonrasi net

Toplam hissedar ézkaynaklan

Ek 6zkaynak bilegenleri

Kontrol gticti olmayan paylar

Toplam 6zkaynaklar

Toplam yukimlulukler ve ézkaynaklar

30 Eylul 2018

201.190
9.132

8.671
2.015

156.295
323.887

95.557
669
576.409
49.660
N/A
849
394.114
N/A
2.506
9.056
118.361
909
7.110
1,379,982

30 Eylul 2018
552.745

5.443
4.499

61.121
309.932
53.643
566
425.262
17.281
145.795
3.041
890

513
152.578
3.148

1,311,194
5.291
40.134
17.162
(22)

12

62,577
4.675
1.535
68,788
1,379,982

Konsolide Bilango (denetlenmemis)
Hisse Senedi Basma Kazang

31 Arahk 2017

225.655
9.265

9.971
16.732

184.661
361.032

N/A
91.276
636.970
N/A
49.397
866
401.699
3.170
2.663
8.839
101.491
1.215
6.799
1,474,732

31 Arahk 2017
571.873

18.105
6.688

71.462
342.726
63.874
574
478.636
18.411
132.208
4.158
1.001
346
159.715
5.491

1,406,633
5.291
39.918
17.454

9)

520
63,174
4.675

250
68,099
1,474,732



Deutsche Bank
30 Eylul 2018 itibanyla Ara Dénem Raporu

Konsolide Ozkaynak Degicim Tablosu (denetlenmemic)

me€

31 Arahk2016 itibanyla bakiye

Toplam kapsamli gelir (zarar), vergi sonrasi netl

Cikanlmig hisse senetleri

Odenen nakit temettiiler

Ek sennaye bilecenlerinden kuponlar, vergi sonrasi net
Tammlanmig fayda planlan ile ilgili yeniden 6l¢iim kazanclan
(zararlar), vergi sonrasi net

Raporlama doneminde hisse ddullerindeki net degigini

Elisse bazlt icret planlan cergevesinde dagitilan banka hisseleri
Elisse bazlt ticret planlan ile ilgili vergi indirimleri

Opsiyon priinleri ve hisse senetleri izerindeki opsiyonlarm diger
etkileri

Banka’nm kendi hisselerinin alunlan

Banka’nm kendi hisselerinin sati¢clan

Banka’nm satilan kendi hisselerinden net kazanglar (zararlar)
Diger

30 Eylul 2017 itibanyla bakiye

31 Arahk2017 itibanyla bakiye (UMS 39)

UERS 9°un uygitianmasmm etkisi

1 Ocak 2018 itibanyla bakiye (UFRS 9)

Toplam kapsamlt kar (zarar), vergi sonrasi netl

Gercege uygun deger farkt diger kapsamlt gelirlere yansitilan
sennaye araglanna atfedilebilir kazanclar (zararlar), vergi sonrasi
net

Gercege uygun deger farkt kar/zarara yansitilan finalisai
yukimluluklerin kendi kredi riskindeki degicime atfedilebilir
erken itfa kazanglan (zararlan), vergi sonrasi net

Cikanlimg hisse senetleri

Odenen nakit temetttiler

Tlave 6zkaynak bilegenlerinin kuponlan, vergi sonrasi net
Tammlanmig fayda planlan ile ilgili yeniden 6l¢iim kazanclan
(zararlar), vergi sonrasi net

Raporlama doneminde hisse ddullerindeki net degigim

Elisse bazlt ticret planlan cergevesinde dagitilan banka hisseleri
Elisse bazlt ticret planlan ile ilgili vergi indirimleri

Opsiyon primleri ve hisse senetleri (izerindeki opsiyonlarm diger
etkileri

Banka’nm kendi hisselerinin alunlan

Banka’nm kendi hisselerinin sati¢lan

Banka’nm satilan kendi hisselerinden net kazanglar (zararlar)
Diger

30 Eylul 2018 itibanyla bakiye

1 Tammlanmic fayda planlan ile ilgili yeniden dl¢cim kazanglan (zararlar) (vergi sonrasi) haric.

Hisse
Senetleri
(itibari
degeri yok)
3,531
1.760

5,291

llave
Odenmis
sermaye
33,765

6.277

39,715

39,918

@
39,916

@)

®)

G)
2512
40,134

Dagitilmamis
karlar

18,987
1.664
(392)
(288)

(184)

17,454
(301)
17,153
692

(227)
(292)

(163)

Konsolide Ozkaynak Degicim Tablosu (denetlenmemis)
Hisse Senedi Basma Kazang

Hazine hisse
senetleri,
maliyetten

(7.135)
6.681

(18)

O]

©

(3.553)
3.345

(22)

2 Deutsche Bank'in teminatsiz ve ikincil senetlerini teckil edeu ve UFRS'ye uygun olarak hisse senedi olarak simflandirilan Ek Tier 1 1

Senetlerini icennektedir.



Deutsche Bank

30 Eylul 2018 itibanyla Ara D6nem Raporu

mé€

31 Arahk 2016 itibariyla
bakiye

Toplam kapsamli gelir (zarar),
vergi sonrasilnet

Cikarilmig hisse senetleri
Odenen nakit temettiiler

Ek sermaye bilecenlerinden
kuponlar, vergi sonrasi net
Tammlanmig fayda planlari ile
ilgili yeniden olgiim kazanglari
fzararlar), vergi sonrasi
Raporlama doneminde hisse
odullerindeki net degicim
Hisse bazli tcret planlari
cercgevesinde dagitilan banka
hisseleri

Hisse bazli ticret planlari ile
ilgili vergi indirimleri
Opsiyon primleri ve hisse
senetleri Gzerindeki
opsiyonlarin diger etkileri
Banka’nm kendi hisselerinin
ahmlari

Banka’nm kendi hisselerinin
saticlari

Banka’nm satilan kendi
hisselerinden net kazanglar
fzararlar)

Diger

30 Eylul 2017 itibariyla
bakiye

31 Arahk 2017 itibanyla
bakiye (DMS 39)

UFRS 9’un uygulanmasinin
etkisi

Gergege
uygun deger
Satilmaya farki diger
«azir finansal kapsamh
rarhklardan, gelirlere
vergi sonrasi yansitilan
net2 finansal
rarhklardan,
vergi sonrasi
net2
912
(200)
712
689
(689) 394

farki

Konsolide Ozkaynak Degicim Tablosu (denetlenmemis)
Hisse Senedi Basma Kazang

Gergeklesmemis net kazanglar fzararlar)
Gercege
uygun deger

kar/zarara
yansitilan
finansal

akiamlal

ukle

rin kendi

kredi

riskindeki
degisime
atfedilebilir,

vergi son
net2

rasi

(16)

Nakit akim
legigkenligine
tarci koruma

saglavan
tlrevlerden,
vergi sonrasi
net2

143

(115)

28

18

Satic
imaciyla eide
tutulan ~abanci para
olarak cevrim
iniflandirilan farklari,
rarhklardan, vergi sonrasi
vergi sonrasi net2
net2
— 2,418
— (2,308)
_ 110
— (227)
— (45)

Ozkaynak
yontemiyle
muhasebeleg-
tirilen
yatirimlardan
cerceklegcmemic
net kazanclar
fzararlar)

7

(26)

50

40

(12)

Birikmic
diger
kapsamh
gelirler
fgiderler),
vergi
sonrasi netl

3,550

(2,649)

901

520

(368)



Satilmaya
hazir
finansal
varhklarda
n, vergi
sonrasi net2

mé€

10cak2018 itibariyla bakiye

(UFRS 9) —
Toplam kapsamli kar (zarar),

vergi sonrasinetl —
Gergege uygun deger farki

diger kapsamli gelirlere

yansitilan sermaye araglarina

atfedilebilir kazanclar

(zararlar), vergi sonrasi net

Gergege uygun deger farki

kar/zarara yansitilan finansal

yuktmlultklerin kendi kredi

riskindeki degicime atfedilebilir

erken itfa kazanglari (zararlari),

vergi sonrasi net

Cikarilmig hisse senetleri -
Odenen nakit temettiiler -
Ilave ozkaynak bilecenlerinin

kuponlari, vergi sonrasi net —
Tammlanmig fayda planlari ile

ilgili yeniden 6lguim kazanglari

(zararlar), vergi sonrasi net

Raporlama doneminde hisse

odullerindeki net degicim —
Hisse bazli tcret planlari

cercgevesinde dagitilan banka

hisseleri

Hisse bazli ticret planlari ile

ilgili vergi indirimleri —
Opsiyon primleri ve hisse

senetleri tzerindeki

opsiyonlarin diger etkileri

Banka’nm kendi hisselerinin

ahmlari -
Banka’nm kendi hisselerinin

saticlari -
Banka’nm satilan kendi

hisselerinden net kazanglar

(zararlar)

Diger -
30 Eylul 2018 itibariyla

bakiye -

Gergege
uygun
deger farki
diger
kapsamli
gelirlere
yansitilan
finansal
varhklarda
n, vergi
sonrasi net2

394

(470)

(76)

Gergege
uygun
deger farki
kar/zarara
yansitilan
finansal
yukumlala
klerin
kendi kredi
riskindeki
degicime
atfedilebilir
, vergi
sonrasi net2

(16)

51

34

Nakit akim
degiskenlig
ine kargi
koruma
saglavan
tirevlerden
, vergi
sonrasi net2

18

®

10

1Tammlanmig¢ fayda planlari ile ilgili yeniden ol¢iim kazanglari (zararlari) vergi sonrasi net haric
2 Ozkaynak yontemiyle muhasebelegtirilen yatirimlardan gerceklegmemic net kazanglar (zararlar) haric

Sati¢ .
imaciyla eide Yabanc! para
tutulan gevrim
olarak faljk|al’l, )
siniflandiril V©"9" SonTast
net2
an
varhklarda
n, vergi
sonrasi net2
_ (272)
301

Ozkaynak
yontemiyle
muhasebeleg-
tirilen
yatirimlardan
gerceklegcmem
i¢ net
kazanglar
(zararlar)

28

(14

15

Birikmic
diger
kapsamh
gelirler
(giderler)

, vergi
sonrasi
netl

152

(140)

12



Deutsche Bank
30 Eylul 2018 itibanyla Ara D6nem Raporu

Hisse Senedi Basma Kazang

me€ Hissedarlara ait
toplam
Ozkaynaklar
31 Arahk2016 itibanyla bakiye 59,833
Toplam kapsamli gelir (zarar), vergi sonrasi netl (985)

Gercege uygun deger farki diger kapsamli gelirlere yansitilan
sennaye araglanna atfedilebilir kazanclar (zararlar), vergi sonrasi
net

Gercege uygun deger farki kar/zarara yansitilan finalisai
yukdinluluklerin kendi kredi riskindeki degicime atfedilebilir
erken itfa kazanglan (zararlan), vergi sonrasi net

Cikanlnug hisse senetleri 8.037
Odenen nakit temettiiler (392)
Ek sennaye bilecenlerinden kuponlar, vergi sonrasi net (288)
Tanunlammg fayda planlan ile ilgili yeniden ol¢iim kazanclan

(zararlar), vergi sonrasi net (184)
Raporlama déneminde hisse ddullerindeki net degigcim (245)
Hisse bazli licret planlan gercevesinde dagitilan banka hisseleri 436

Hisse bazli Gicret planlan ile ilgili vergi indirimleri -
Opsiyon primleri ve hisse senetleri tizerindeki opsiyonlarm diger

etkileri (104)
BankaTun kendi hisselerinin alunlan (7.135)
BankaTun kendi hisselerinin sati¢lan 6.681
BankaTun satilan kendi hisselerinden net kazanclar (zararlar) 12
Diger 10
30 Eylil 2017 itibanyla bakiye 65,676
31 Arahk2017 itibanyla bakiye (UMS 39) 63,174
UERS 9’un uygulanmasmm etkisi (671)
1 Ocak 2018 itibanyla bakiye (UFRS 9) 62,503
Toplam kapsamli kar (zarar), vergi sonrasilvergi sonrasi netl 552

Gercege uygun deger farki diger kapsamli gelirlere yansitilan

sennaye araglanna atfedilebilir kazanclar (zararlar) vergi sonrasi

net

Gercege uygun deger farki kar/zarara yansitilan finalisai

yukdinluluklerin kendi kredi riskindeki degicime atfedilebilir

erken itfa kazanglan (zararlan), vergi sonrasi net

Cikanlimg hisse senetleri -

Odenen nakit temettiiler (227)
Tlave 6zkaynak bilegenlerinin kuponlan, vergi sonrasi (292)
Tanunlamni¢ fayda planlan ile ilgili yeniden ol¢iim kazanclan

(zararlar), vergi sonrasi net (163)
Raporlama déneminde hisse odllerindeki net degigim 27)
Hisse bazli licret planlan gergevesinde dagitilan banka hisseleri 195
Hisse bazli Gicret planlan ile ilgili vergi indirimleri 5

Opsiyon primleri ve hisse senetleri (izerindeki opsiyonlarm diger
etkileri

BankaTim kendi hisselerinin alunlan (3.553)
BankaTim kendi hisselerinin saticlan 3.345
BankaTim satilan kendi hisselerinden net kazanglar (zararlar) )
Diger 251
30 Eylil 2018 itibanyla bakiye 62,577

1Tammlanmig fayda planlari ile ilgili yeniden olgiim kazanglari (zararlari) vergi sonrasi net haric
3 DWS Group GmbH&Co. KGaA’nin ilk halka arzinin etkisi dahildir
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Konsolide Ozkaynak Degicim Tablosu (denetlenmemis)
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Konsolide Nakit Akim Tablosu (denetlenmemic)

Sona eren dokuz avlik dénem
m€ 30 Eylul 2018 30 Eylul 2017

Net kar (zarar) 750 1,689
Operasyonel faaliyetlerden nakit akimlari:
Net karla operasyonel faaliyetlerden saglanan (kullanilan) net karin/ (zararin) mutabakati igin yapilan diizeltmeler:

Kredi deger diigticti karciliklari 273 396
Yeniden yapilanma faaliyetleri 259 39
Satilmaya hazir finansal varliklarm ve vadeye kadar eide tutulan menkul kiymetlerin sati¢indan eide edilen kar N/A (282)
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklarm, 6zkaynak ydntemiyle
muhasebelegtirilen yatirimlarm ve digerlerinin satiindan eide edilen kar (602) (48)
Ertelenmic gelir vergileri, net 396 344
Deger digukliigt, amortisman ve diger tiikenme paylari, ve deger artici 1,795 1,506
Ozkaynak ydntemiyle muhasebelegtirilen yatirimlardan net karin (zararin) payi (107) (124)
Gayrinakdi Ucret, kredi ve diger kalemlere gore duzeltilmi¢ kar (zarar) 2,764 3,520
Operasyonel varliklardaki ve yikimluliuklerdeki net degicimin duzeltmesi:
Merkez bankalari ve bankalar nezdindeki faiz getirici vadeli mevduatlar (11,150) (294)
Satilan merkez bankasi fonlari, yeniden sati¢ sézlegmeleri uyarmca alman menkul kiymetler, édiing alman menkul
kiymetler 15,931 943
Zorunlu olarak gercege uygun deger farki kar/zarara yansitilan, alim satim amacli olmayan finansal varliklar (94,360) N/A
Gergege uygun deger farki kar / zarara yansitilan finansal varliklar 90,611 (10,929)
Krediler (amortismana tabi tutulmug maliyetten) 1,313 9,283
Diger varliklar (15,818) (20,203)
Mevduatlar (24,204) 27,428
Gergege uygun deger farki kar / zarara yansitilan finansal yukimlGlukler ve yatmm sdzle¢gmesinden dogan sézlegme
yiikimlalikleril (10,353) (9,066)
Satin alman merkez bankasi fonlari, yeniden satin alim sdézlegmeleri uyarmca satilan menkul kiymetler, ddiing
verilen menkul kiymetler (14,907) (5,379)
Diger kisa vadeli bor¢lanmalar (1,133) 1,012
Diger ytukimlultkler 7,001 34,565
Oncelikli uzun vadeli bor¢2 (6,160) (12,674)
Alim-satim varlik ve yikimlulukleri ve tiirev finansal araglardan pozitifve négatif piyasa degerleri, net 22,492 (2,504)
Diger, net (3,625) 3,885
Operasyonel faaliyetlerinden saglanan (kullanilan) net nakit (41,598) 19,587
Yatirim faaliyetlerinden nakit akimlari:
Nakit girigi:
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklarm satici 17,880 N/A
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklarm vadeleri 20,197 N/A
Amortismana tabi tutulmug maliyetten tahsil etmek iizere eide tutulan borclanma senetlerinin satici 94 N/A
Amortismana tabi tutulmug maliyetten tahsil etmek Uzere eide tutulan borclanma senetlerinin vadeleri 1,552 N/A
Satilmaya hazir finansal varliklarm satici N/A 7,490
Vadesi gelen satilmaya hazir finansal varliklarm satici N/A 5,796
Vadeye kadar eide tutulacak menkul kiymetlerin vadesi gelenler N/A 0
Ozkaynak yontemiyle muhasebelegtirilen yatirimlarm satici 25 39
Vladdi duran varliklarm satici 395 60
Alimlar:
Gergege uygun deger farki diger kapsamh gelirlere yansitilan finansal varliklar (30,325) N/A
Amortismana tabi tutulmug maliyetten tahsil etmek Uzere eide tutulan borclanma senetleri (211) N/A
Satilmaya hazir finansal varliklar N/A (11,156)
Vadeye kadar eide tutulacak menkul kiymetler N/A -
Ozkaynak yontemiyle muhasebelegtirilen yatirimlar - (8)
Vladdi duran varliklar (335) (421)
Cirket birlegmeleri / elden ¢ikarilan yatirimlar igin alman (6denen) net nakit 101 93
Diger, net (958) (891)
Yatirim faaliyetlerinden saglanan (kullanilan) net nakit 8,415 1,002
Finansman faaliyetlerinden nakit akimlari:
Sermaye benzeri uzun vadeli borglanma senedi ihraci 673 52
Sermaye benzeri uzun vadeli bor¢larm geri ddemeleri ve itfalari (1,063)3 (134)
Trost imtiyazh menkul kiymet ihraci 34 3
Trost imtiyazh menkul kiymet geri 6demeleri ve itfalari (2333)J (401)
Thrag edilen adi hisseler - 8,037
Banka’nm kendi hisselerinin ahmlari (3,553) (7,135)
Banka’nm kendi hisselerinin satiglari 3,344 6,678
thrag edilen Ek Ozkaynak Bilegenleri (ATI) - -
Alman Ek Ozkaynak Bilegenleri (ATI) (203) (145)
Satilan Ek Ozkaynak Bilegenleri (ATI) 215 147
Ek Ozkaynak Bilecenlerinden kuponlar, vergi 6ncesi (315) (335)
Kontrol glicii olmayan paylara ddenen temettiler ® (H)
Kontrol glicii olmayan paylardaki net degigim 1,199 (38)
Deutsche Bank hissedarlapina dtienen nakit temettiiler (227) (392)
Dirér net . - 52 -
ImeQI f ‘inVupiai wumilim
melniti i Kir ccvirim nMugimii
et frnirn
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Finansman faalivetlerinden saglanan (kullanilan) net nakit (3.222)

Dbviz kurlarmdaki degicimin nakit ve nakde ecdeger varliklar tizerindeki net etkisi 121
Nakit ve nakde egdeger varliklardaki net artig (azalic) (35,682)
Donem bagindaki nakit ve nakde egdeger varliklar 229,025
Donem sonundaki nakit ve nakde egdeger varliklar 193,343
Operasyonel faalivetlerden saglanan (kullanilan) net nakit gunlari icerir

Odenen gelir vergileri (alman) , net 203

Odenen faiz 9,430

Alman faizler 16,751

Alman temettiiler 2,033
Nakit ve nakde ecdeger varliklar gunlardan olugur

Nakit ve merkez bankalarindan alacaklar (merkez bankalari nezdindeki faiz getirici mevduat dahil degildir) 186,870

Bankalar (merkez bankalari haric) nezdindeki faiz getirici vadesiz mevduatlar (30 Eylul 2018 itibariyla 17 milyar

Euro, ve 30 Eyliil 2017 itibariyla 7.2 milyar Euro tutarlarmdaki vadeli mevduat dahil degildir)1 6,473
T0p|am 193,343

6,326
(4,538)
22,377

185,649

208,028

540
8,185
15,986
1,669

201,291

6,737
208,028

130 Eylul 2018 ve 30 Eylul 2017’e kadar sirasiyla 4.5 milyar € ve 3.7 milyar € tutarinda oncelikli uzun vadeli tahvil ihraci ve 4.0 milyar € ve 3.1 milyar €

tutarmda geri odeme ve itfa dahildir.

230 Eylul 2018 ve 30 Eylil 2017°a kadar sirasiyla 21.5 milyar € ve 26.8 milyar € tutarinda ihrag, ve 26.9 milyar € ve 35.8 milyar € tutarinda geri odeme ve

itfa dahildir.

3 Sermaye Benzeri Uzun Vadeli Tahvillerdeki gayrinakdi degicim toplam (43) milyon € olup, 106 milyon € tutarinda kur farklarindan ve (157) milyon €

tutarinda Gelecekteki Deger degicimlerinden kaynaklanmigtir.

4Trost imtiyazh Menkul kiymetlerdeki gayrinakdi degigim toplam 386 milyon € olup, 142 milyon € tutarinda kur farklarindan ve 184milyon € tutarinda

Gelecekteki Deger degigimlerinden kaynaklanmigtir.
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Sununia Tli$kin Esaslar (denetlenmemis)

Deutsche Bank AG ve bagli ortakliklanm (topluca “Grup”, “Deutsche Bank” veya “DB”) kapsayan iligikteki 6zet
konsolide ara donem finansal tablolar, Grup’un sunum para birimi olan Euro cinsinden ifade edilmigtir. UMS 34 “Ara
Dénem Finansal Raporlama” zorunluluklarma uygun olarak sunulmu¢ olup, Uluslararasi Muhasebe Standartlan
Kurulu (“IASB”) tarafmdan yayimlanan ve Avrupa Birligi (“AB”) tarafmdan onaylanan Uluslararasi Finansal
Raporlama Standartlarma (“UFRS”) uygun olarak hazirlanmictir. Grup’un UFRSmi uygulamasi, IASB tarafmdan
yayimlanmi¢ olan UFRS ile AB tarafmdan onaylanmic olan UFRS arasmda herhangi bir fark yaratmamaktadir.

Yonetim Raporuna dahil edilen bazi UFRS agiklamalari, konsolide ara donem finansal tablolarm aynlmaz bir
parcasidir. Bunlar, Yonetim Raporunun, Operasyonel ve Finansal Inceleme: Faaliyet BOlimi bazmda Sonuclar
kismmda agiklanan Faaliyet Bolim( Bilgileri notunun Faaliyet Bolimi bazmda Faaliyet Sonuglandir. Bu bilgilerin
sunumu UMS 34 ve UFRS 8 “Faaliyet Bolumleri” ile uyumludur.

Deutsche BankTn ozet konsolide ara donem finansal tablolan denetlenmemigtir ve faaliyet bélimleri, gelir tablosu,
bilanco ve diger finansal bilgi hakkmdaki ek aciklamalari da icermektedir. Bunlar, “Muhasebe llkelerindeki
Deginikliklerin Etkisi” ve “UFRS 9 Geci§ Etkisi Analizi” bolumlerinde belirtildigi izere yeni benimsenen muhasebe
duyurulan hari¢ olmak lzere, Deutsche BankTn 2017 yilma ait ve aym muhasebe ilkelerinin uygulanmic¢ oldugu
denetlenmic konsolide finansal tablolan ile birlikte okunmahdir.

Finansal tablolarm UFRS kapsammda hazirlanmasi, yonetimin belli varlik ve yikimlulik kategorileri icin tahmin ve
varsayimlarda bulunmasim gerektirmektedir.

Bu tahmin ve varsayimlar, varhklarm ve yukiumluluklerin raporlanan tutarlanm, 8arta bagli varlik ve yikimliluklerin
bilanco tarihindeki aciklamasmi ve raporlama donemi icindeki gelir ve giderlerin raporlanan tutarlanm etkilemektedir.
Fiili sonuclar yonetimin tahminlerinden farklihk gosterebilir ve raporlanan sonuglar, batin yil icin beklenebilecek
sonuclarm gostergesi olarak gérilmemelidir.

Tammli Fayda Emeklilik Planlan icin Iskonto oram: 2017 yilmda Grup, Euro bélgesindeki tammli fayda planlarmi
degerlemede kullandigi iskonto oranmi belirlemek i¢in daha standardize, daha basit bir yaklagcima gecmictir; benzer
yaklacimlar genel kabul gormigtir ve Grup’un Birlecik Krallik ve Birlegik Devletlerdeki diger belli ba8h emeklilik
planlan icin hélihazirda kullamImaktadir. Bu ayarlama sonucunda iskonto oranmda herhangi bir degiciklik olmamig ve
2017 yilmda Grupmn Konsolide Kapsamli Gelir Tablosunda herhangi bir etkisi olmamigtir.

Gemicilik Kredileri i¢cin Deger Diguklugi Metodolojisinde Ayarlama: 2017min Gg¢lincu ¢eyreginde Grup, gemicilik
kredilerinin, devam eden icletme ve sona ermi§ icletme senaryosuna gore deger ducukliigli degerlendirmesi igin
parametrelerde ayarlama yapmictir. Parametrelerdeki bu degiciklik, tahmini deger diglikligl giderinin 70 milyon Euro
artmasina yol agcmigtir. Gmp aynca gemicilik kredilerinde sona ermi§ icletme risklerine uygulanan genel zarar yazma
oranmi revize etmi§, bu da tahmini olarak 36 milyon Euro tutannda ek deger dii¢tiklugune yol agmictir. Tahminlerdeki
bu degigiklikler, kredi deger dugliklligl karcihklarma yansitilmigtir.

Konut Tasarruf Kontratlan: 2018’in ikinci ¢eyreginde Grup, konut tasarruf kontratlanndaki faiz indirimleri ile ilgili
yukumlilukleri i¢in muhasebe politikasim degi§tirmiStir. Bu indirimler normalde, kullanma nitelikleri tacidigmda
mortgage kredisine girmekten kagman ve kontrati feshetmeye ve mevduat tutan arti tahakkuk etmi8§ faizin geri
odemesini ve indirim kuponu almaya karar veren karar veren mevduat sahiplerine odenen indirimlerdir. Onceden
Grup, faiz indirimi odeme yukumliltgund,

UMS 37 kapsammda kargihk olarak muhasebelectirmekteydi. Piyasa uygulamasmdaki geligmeler sonucunda Grup,
muhasebe politikasim analiz etmi§ ve konut tasarruf mevduatmm tamamim, UFRS 9’a uygun olarak
muhasebelectirmeye karar vermigtir; zira UFRS 9 driin hakkmda daha gilvenilir ve alakali bilgi saglamaktadir.
Muhasebe politikasmdaki degiciklik sonucunda Grup’un 30 Haziran 2018 ve 31 Aralik 2017 itibanyla Konsolide
Bilancosunda, sirasiyla 1.1 milyar Euro ve 11 milyar Euro meblag, Kargihklardan Mevduatlara yeniden
smiflandirilmictir. UMS 37’ye kiyasla UFRS 9 kapsammda faiz indirimleri ile ilgili ytukamliliklerin yeniden
olciminin etkisi, cari donemde ve bitin kar§ilagtirmah dénemlerde Grupmn Konsolide Kapsamh Gelir Tablosunda
ve Grup'un toplam ozkaynaklarmda onemsiz miktarda olmus§; dolayisiyla diizeltme yapilmamicgtir.
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30 Eylul 2018 itibanyla Ara D6nem Raporu Konsolide Ozkaynak Degicim Tablosu (denetlenmemis)
Yeni Muhasebe Tebligleri

Muhasebe ilkelerindeki Degicikliklerin Etkisi (denetlenmemig)

Yakin zamanda Benimsenen Muhasebe Tebligleri

Grup ile ilgili olan asagidaki muhasebe tebligleri, bu konsolide ara donem finansal tablolann haziriamnasinda
uygulanmigtir.

UFRS 2 Hisse bazli Odemeler

1 0Ocak 2018°de Grup, “Hisse bazli 6deme” islcmlcrinin bel 1i tirlerinin muhasebesini nctlcstircn kapsamli UFRS
2 guncellemelerini benimsemictir. UFRS Yorum Komitesi araciligiyla gclistirilcn gtncellemeler, perfonuans
sarti iceren ve nakden yerine getirilen hisse bazli 6demelerin muliasebesini, net kapatma 6zelligi olan liisse bazli
odemelerin simflandinlmasim ve liisse bazli ddemelerin nakden kapatilan iken liisse senedi ile kapatilan scklindc
dcgistirilmesinin muliasebesini nctlcstirmcktcdir. Gilincellemelerin, Grup’un konsolide finansal tablolan tzerinde
onemli bir etkisi olmamistir.

UFRS 9 Finansal Araclar

1 Ocak 2018’de Gmp, UFRS 39 “Finansal Araglar: Tamma ve Olgiirri’iin yerini alan UFRS 9°u benimscmistir.
UFRS 9, bir kurulusun finansal varliklanm nasil simflandirmasi ve dlgmesi gerektigine dair yeni zorunluluklar
getinnekte, ilira¢ edilen bor¢lamna senetlerine iliskin olarak ‘kendi kredimizin’ dcgisikliklcr icennekte, finansal
varliklann deger dustkliigiinc dair mevcut kurallann yerini almakta ve riskten korumna muhasebesi
zorunluluklanm giincellemektedir. Standart aynca kuruluslarin. finansal tablolann kullamcilanna daha
bilgilendirici ve alakali aciklamalar saglamasim zorunlu tutmaktadir. Gmp’un konsolide finansal tablolan
uzerindeki etki icin lutfen “UFRS 9 Gcgis Etki Analizi” bélimine bakimz.

2018 yilimn ikinci ceyreginde Gmp, UFRS 9°daki “Négatif Ucret Ozellikli Pcsin Odemeler” giincellemeleri
benimsemistir. Glncellemelerin, UFRS 9 Gegis Etki Analizi tizerinde 6nemli bir etkisi olmamistir.

UFRS 15 Migcterilerle S6zlegmelerden Gelirler

1 Ocak 2018°de Gmp, gelirlerin nasil ve ne zaman kaydedilecegini belirleyen UFRS 15’i "Miistcrilcrlc
Sézlcsmclerden Gelirler” benimsemistir. Fakat UFRS 15, UFRS 9 kapsaimndaki finansal araclar ile ilgili gelir
kabuliini etkilememektedir. Yeni zomnluluk, UFRS kapsaminda gelir kabuliiniin tabi oldugu ¢ok sayida diger
UFRS standartlanmn ve yonununun yerini almakta ve miistcrilcric yapilan biitiin sézlcsmcler icin uygulanacak
ilke-bazli bcs-admili tek bir model sumnaktadir. Standart aynca kuruluslarin. finansal tablolann kullamcilanna
daha bilgilendirici ve gecerli aciklamalar sumnalanm zorunlu haie getinnektedir. UFRS 15’in, Gmp’un
konsolide finansal tablolan tzerinde dnemli bir etkisi olmamistir.
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30 Eylul 2018 itibanyla Ara D6nem Raporu Konsolide Ozkaynak Degicim Tablosu (denetlenmemis)
Yeni Muhasebe Tebligleri

Yeni Muhasebe Tebligleri

Grup ile ilgili olan asagidaki muhasebe tebligleri, 30 Eylul 2018 itibanyla yiriritkte olmayip, bu konsolide ara
donem finansal tablolann hazirlamnasinda uygulanmamistir.

UFRS 16 Kiralamalar

Ocak 2016°da IASB, tek bir kiralayan muhasebe modeli getiren ve dayanak variik diisiik degerde olmadikc¢a
kiralayamn 12 aydan dalia uzun sireli bitiin kiralamalar igin varliklan ve yikumlilukleri muhascbclestirmesini
gerektiren UFRS 16 “Kiralamalan” yayimlamigtir. Bir kiralayan, kiralanan dayanak varligi kullamna hakkim
temsil eden kullamna-hakki varligi ve kira ddemeleri yapma vecibesini temsil eden bir kira yukimluligi
kaydetmek zomndadir. Kiraya verenler igin mevcut muhasebede sadece ufak dcgisikliklcr olacaktir. Standart
aynca, kuruluslarin. finansal tablo kullamcdanna dalia bilgilendirici ve konuyla alakali agiklamalar vermesini de
gerektinnektedir. UFRS 16, 1 Ocak 2019’da veya sonrasinda baclayan ydlik dénemler icin gecerlidir. Standart
AB tarafindan onaylanmigtir. Grup’un bir IFRS 16 uygulama projesi bulumnaktadir ve mevcut dumma gore,
benimsemne somasinda bilangodaki potansiyel etkisi, varliklan kullamna haklanmn ve bunlara tekabil eden
yukumliluklerin kabul( ile ilgili olarak yaklasik 4.5 milyar € artisa yol agabilir. Grup 2018 yilinin son
ceyreginde uygulama projesini tamamladiginda bu talunin dcgiscbilir.

UFRS 17 Sigorta Sézlecmeleri

Mayis 2017°de 1ASB, standardin kapsaimndaki sigorta s6zlcsmclcrinin kayit, 6l¢lim, sunum ve acgiklamasi igin
ilkeleri belirleyen UFRS 17%yi “Sigorta Sdzlcsmclcri* yaynnlamigtir. UFRS 17, sirkctlcrc. sigorta sdzlcsmclerini
ulusal muliasebe standartlanna gére muhascbclcstirmcyc devam etme imk&m tannins ve cok sayida farkli
yaklagnna yol acmis olan UFRS 4°0n yerini almaktadir. UFRS 17, UFRS 4°ln yarattigi problemleri, bitin
sigorta sdzlcsmclcrinin tutarli bir sckildc muhascbclcstirilmesini zorunlu kilarak ¢ézmiis ve hem yatinmcilara
hem de sigorta sirkctlcrine faydali olmustur. Sigorta yukimlalukleri, tarihsel maliyet yerine cari degerler
kullamlarak muhaschclcstirilcccktir. Bilgiler duzenli olarak gilincellenecek, finansal tablolann kullamcilanna
daha yararli bilgi saglayacaktir. UFRS 17, 1 Ocak 202l ’de veya somasinda baslayan yillik dénemler icin
gecerlidir. Gmp’un giincel is faaliyetlerine istinaden, baslangi¢ta UFRS 17°nin, Gmp’un konsolide finansal
tablolan Uzerinde o6nemli bir etkisi olmayacagi talunin edilmektedir. Standart heniiz AB tarafindan
onaylanmamistir.

UFRS 2015-2017 Dongulerinde iyilectirmeler

IASB’nin 2015-2017 déngileri icin vyillik iyilectinne projesi sonucunda IASB Aralik 2017°de, birden fazla
UFRS standardinda giincellemeler yayinlaimgtir. Bu, sunum, kaydetme veya O6lcim baknmndan muliasebe
dcgisikliklcrine yol acan guncellemelerden ve UFRS 3 “S8irket Birlcsmclcri®. UMS 12 “Gelir Vergileri” ve
“UMS 23 Borglamna Maliyetleri” ile ilgili tenninoloji veya editoryal glincellemelerden olusmaktadir.
Guncellemeler 1 Ocak 2019’da veya somasinda baclayan yillik dénemler igin gecerli olacak olup, erkenden
benimsemnesine izin verilmektedir. Gmp, guncellemelerin, Gmp’un konsolide finansal tablolan tzerinde 6nemli
bir etkisi olmamasim beklemektedir. Giincellemeler AB tarafindan hentiz kabul cdilmcmistir.
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DWS hisselerinin 11k Halka Arzindan sonra Deutsche Bank’in Sahiplik Hakki

Deutsche Bank 26 Cubat 2018°de, bagli kurulusu DWS Group GmbH & Co. KGaA (“DWS”). Frankfurt
Borsasimn diizenlemeye tabi piyasasinda yapilmasi planlanan ilk Halka Arzim (“iHA”) ylritme niyetini
duMinnustur. iHA. tamamen mevcut liisselerin dogrudan DWS’nin tek hissedan ve Deutsche Bank AG’nin
%2100 bagli kurulusu olan DB Beteiligungs Holding GmbH tarafindan satismdau olusmaktadir. 4.5 milyon
liisselik fazla talisis (greenshoe) daliil olmak (izere toplam plasman hacmi 44.5 milyon DWS hissesinden
olusmaktadir.

22 Mart 2018°de duyumldugu iizere, THA’da arz edilen hisseler igin plasman fiyati, hisse basina 32.50 Euro
olarak bclirlcnmis idi. 31 Mart 2018 itibanyla 40.0 milyon DWS hissesi yeni yatinmcilara satilmistir. Plasman
fiyatina dayali olarak, DWS’nin piyasa kapitalizasyonu 6.5 milyar Euro olmustur. Deutsche Bank, DWS
hisselerinin plasmamndan briit 1.3 milyar Euro eide ctmis olup, Deutsche Bank dismdaki yatinmcdar artik
DWS’nin %20.0°sini elinde bulundmmaktadir. iHA sonrasinda Deutsche Bank, DWS’nin ¢ogunluk liissedan
olmaya devam edecektir.

iHA tarihinde Grup’un konsolide finansal tablolannda DWS’nin net varliklanmn nihai defter degeri 6.0 milyar
Euro idi. Buna, 2 Nisan 2018’de DWS'ye devredilmi¢ olan A.B.D. Varlik Yénetim isinin net varliklan daliildir.
Bu durum, daliil olan Gmp kurubislari arasindaki akdi olarak baglayici sézlcsmclcrc tabi olmus ve arzin énemli
bir unsumnu tcskil ctmistir.

Deutsche Bank’in DWS’deki saliiplik liakkindaki dcgisimin etkisi ve bunlann, raporlama déneminin sonunda
6zkaynaklar Gizerindeki etkisi asagidaki tabloda 6zetlemnektedir:

m. € 2018
Ik halka arz sirasmda Deutsche Bank’in saliiplik hakki 5,991
Deutsche Bank’m sahiplik liakkindaki net diigug (1,229)
Net kar veya zarardan Deutsche Bank’m payi 166
Diger kapsamh gelirlerden Deutsche Bankhn payi 119
Diger 6zkaynak degicinilerinden Deutsche Bank’m payi 27
Do6nem sonunda Deutsche Bank’m DWS’de sahiplik hakki payi 5,074
ilk Halka arzdan artan meblag 74
Deutsche Bank'in DWS’deki sahiplik hakkindaki dcgisimin, 6zkaynaklar tizerinde, raporlama

déneminin sonundaki toplam etkisi 5,148

Stabilizasyon dénemi sonu (20 Nisan 2018) itibanyla, toplam greenshoe hacmi olan 4.5 milyon hisse icerisinden
1,018,128 hisse, yeni hissedarlara tahsis edilmis. bu da DWS’nin dis liissedarlanmn oramm %20.51%
yukseltmigtir.

UFRS 9 Gegic Etki Analizi

Bu bélimiin amaci, UFRS 9’nin benimsemnesinden soma simflandirma ve dl¢tim ve deger disukltgiinc iliskin
dcgisikliklcriu dnemli yonlerini agiklamak ve Deutsche Bank’in 6nemli rasyolan, idari sermayesi, Toplam
Ozkaynaklan ve Risk-agirlikli Aktifleri (RWA) iizerindeki etkinin genel gériinimiinii sumnaktir. Bu bolimde,
Deutsche Bank 2017 Faaliyet Raporuna déliil edilen UMS 39’

ye gobre raporlanan rakamlardan 1 Ocak 2018’den itibaren benimsenen UFRS 9 rakamlanna y6nelik hareketin
analizi yer almaktadir. UFRS 9’nin uygulamnasina dair ilave bilgi, Deutsche Bank'in 19 Nisan 2018’de
yayimlanan UFRS 9 Gcgis Raporunda bulunabilir.

UFRS 9’un gcgis kmallan, onceki donemler Uzerinde geriye donik uygulamayi zorunlu kilmamakta, dolayisiyla
ilkbenimseme etkisi, 2018 finansal yili icin Ozkaynaklann agilis bakiyesine yansitilimgtir. Bu raporun asagidaki
bélumlerindeki notlarda yer alau karsilastirmali dénemler, UMS 39’a g6re olanyapida suuulmustur.
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Deutsche Bank .
30 Eylul 2018 itibanyla Ara D6nem Raporu Konsolide OzkaynakDegicim Tablosu (denetlenmemis)
Simflandirma ve Ol¢iim Uygulamasi

Siniflandirma ve Olcim Uygulamasi

UFRS 9, finansal varliklann smiflandinnasmin, hem finansal varliklan yonetmede kullamlan is modeline hem
de finansal varligin akdi nakit aknni niteliklerine (SPPI olarak da bilimnektedir) dayali olarak belirlemnesini
zomnlu kilmaktadir. Finansal yikumliltklerin simflandmna ve 6l¢ciimiinde, UMS 39’dan UFRS 9’a herhangi bir
dcgisiklik olmanustir.

ic Modeli
UFRS 9 kapsaimnda (¢ is modeli bulumnaktadir:

- Tahsil Etmek icin Tutan - Finansal varliklar, akdi nakit aknnlanm tahsil etme amaciyla eide tutulm.

- Tahsil Etmek ve Satmak i¢in Tutan - Finansal varliklar, hem akdi nakit aknnlanm tahsil etmek hem de finansal
varliklan satina amaciyla eide tutulm.

- Diger - Finansal varliklan alim-satim niyetiyle eide tutan yahut “Tahsil Etmek igin Tutan” ya da “Tahsil Etmek
veya Satmak i¢in Tutan” kriterlerine uymayan.

is modeli degerlendirmesi, degerlendinne tarihindeki hususlara ve dummlara dayali muhakeme
gerektinnektedir. Deutsche Bank nicel faktorleri (6r,, satislarin beklenen sikligi ve liacmi) ve is modelinin
perfonnansi ve is modelinde tutulan finansal varliklann nasil degerlendirildigi ve Deutsche Bank’m (st diizey
ybnetimine raporlandigi; is modelinin perfonnansim etkileyen riskler ve is modelinde tutulan finansal varliklar,
oOzellikle bu risklerin nasil yonetildigi; ve is birimi y6neticilerine nasil ticret 6dendigi (6r,, Ucretin, y6netilen
varliklann gercege uygun degerine mi yoksa talisil edilen akdi nakit aknnlanna im dayali oldugu) gibi nitel
faktorleri dikkate almistir.

Sadece Anapara ve Faiz Odemeleri (SPPI)

Eger bir finansal varlik, Tahsil Etmek icin Tutan ya da Tahsil Etmek ve Satmak i¢in Tutan bir is modelinde
tutuluyorsa, simflandirmaya karar vermek icin, akdi nakit akimlanmn sadece anapara 6demeleri mi ilk kayitta
mevcut olan anapara tutan dzerinden faiz 6demeleri mi oldugunu belirlemek icin degerlendinne yapilmasi
gereklidir.

Mevcut anapara tutan izerinden SPPI olan akdi nakit akimlan, temel kredi vernie diizenlemesiyle tutarlidir.
Faiz, paramn zaman degerinin ve belli bir sire boyunca bor¢lu olunan anapara tutan ile ilintili kredi riskinin
bedelidir. Diger temel kredi verme risklerinin (6r,, likidite liski) ve finansal varligi belli bir sire boyunca eide
tutmayla ilgili maliyetlerin (6r,, idari maliyetler) bedelini; ve temel kredi venue diizenlemesiyle tutarli bir kar
marjini da icerebilir.

Amortismana Tabi Tutulmug¢ Maliyetten degerlenen Finansal Varliklar

Eger finansal varlik bir Tahsil Etmek i¢in Tutan is modelinde tutuluyorsa ve akdi nakit akimlan SPPI ise, o
finansal varlik, gercege uygun deger opsiyonu kapsaimnda tayin edilmedikge, amortismana tabi tutulmus
maliyete gbére simflandinlir ve dlculir.

Bu 6lcim kategorisine goére, finansal varlik ilk kayitta gercege uygun deger, eksi anapara geri 6demeleri, arti
veya eksi ilk tutar ile vadedeki tutar arasindaki farkin, etkin faiz yontemi kullamlarak kimulatif amortismam
uzerinden Olculiir ve deger disukliigii karsiligi varsa buna gére diizeltme yapilir.
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Simflandirma ve Ol¢iim Uygulama

Gercgege uygun deger farki Diger Kapsamli Gelirlere yansitilan Finansal Varliklar

Eger bir finansal varlik, Tahsil Etmek ve Satinak i¢in Tutan bir is modelinde tutuluyorsa ve akdi nakit akunlan
SPPI ise, o finansal varlik, gercege uygun deger opsiyonu kapsaimnda tayin edilmedikce, gercege uygun deger
farkli diger kapsainli gelirlere yansitilarak (FVOCI) simflandinlir ve &lculir.

FVOCI kapsaimnda bir finansal varlik, Diger Kapsamli Gelirlerde (OCI) herliangi bir hareket kaydedilmeden,
gercege uygun degerinden olgulir ve yeni beklenen kredi deger diisiikliigii (ECL) modeli kapsaimnda deger
diistikltgii degerlendirmesine tabi tutulm. F\VOCI varliklar i¢in yabanci para ¢evrimi etkisi kar/zarara kaydedilir,
faiz bilcscni de etkin faiz yontemi kullamlarak kar/zarara kaydedilir. Primlerin amortismam ve iskonto nemalan
net faiz gelirlerine kaydedilir. Gergeklesmis kazanclar ve zararlar, FVOCI finansal varliklardan net kazanglar
(zararlar) arasindaki raporlamr. Genel olarak FVVOCI finansal varliklann maliyetini belirlemek icin agirlikli-
ortalama maliyet yontemi kullamlir.

Alim-satnn amagli olmayan liisse senedi araglanm FVOCI olarak tayin etmek mimkindur. Ancak bu
kategorinin Grup tarafindan kullamimmn sirnrli olmasi beklemnektedir ve bugiine kadar kullanilmanustir.

Gercgege uygun deger farki Kar/zarara yansitilan Finansal Varliklar

Alim-satim amaciyla eide tutulan ya da Tahsil Etmek i¢in Tutan yahut Tahsil Etmek ve Satmak icin Tutan is
modellerine girmeyen bir finansal varlik, diger is modeline tayin edilir ve gercege uygun deger farki kar/zarara
yansitilarak (FVTPL) 6lguldr.

Ek olarak, akdi nakit akimi niteliklerinin SPPI olmadigi bir arag, Tahsil Etmek igin Tutan veya Tahsil Etmek ve
Satmak icin Tutan is modelinde tutuluyor olsa dalii F\VTPL’den 6lcilmelidir.

Finansal araclar, aslen satmak veya yakin dénemde geri almak amaciyla ilira¢ cdilmis. iktisap cdilmis veya
iistlcnilmis ise, veya birlikte yonetilen ve yakin gccmistc fiili olarak kisa vadeli kar alnm 6riintisiiniin kamtimn
bulundugu belli bir finansal araclar portféytnin parcasim olucturuyor ise, diger is modeline dahil edilir ve alim-
satnn amaciyla eide tutulur. Alim-satnn varliklan arasinda borclamna senetleri ve 6zkaynaklar menkul
kiymetleri, alun satirn amacli eide tutulan tirevler, emtia ve alim-satnna konu krediler bulumnaktadir. Alim-
satnn yuktimlilukleri esasen tirev yiuktmlaliiklerden ve kisa pozisyonlardan olusmaktadir.

Gercgege uygun deger farki Kar/zarara yansitilarak Belirlenen Finansal Varliklar

ilk kayitta Deutsche Bank, (eger bu tayin, farkli bir esasa gore varliklann veya yikumliliiklerin 6lcimuinden ya
da kazanclann veya zararlann kabul edilmesinden dogacak kaydetme ve 6l¢uim tutarsizligim (yani muliasebe
uyumsuzlugunu) éliminé edecek veya onemli sckildc azaltacak ise) aksi lialde somadan amortismana tabi
tutulmus maliyetten veya FVOCI {izerinden 6lculecek bir finansal varligi, FVTPL uzerinden 0lcilen olarak
gayrikabili riicu tayin edebilir.
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Deger diisiikiiigii uygulamasi

Deger Dugukliugu Uygulamasi

UFRS 9°un deger diicukliigu zorunluluklan, amortismana tabi tutulmus maliyetten veya FVOCI uzerinden
olgtlen butiun borclauma senetleri igin ve kredi taaliliitleri ve finansal garantiler gibi bilango disi kredi verme
taaliliutleri (bundan béyle topluca “Finansal Varliklar” olarak amlacaktir) icin uygulamr. Bu, Uluslararasi
Muhasebe Standardi 37: "Karsiliklar. 8arta Bagli Yukimlulukler ve Carta Bagli Varliklar” (UMS 37)
kapsaimnda ele alinan kredi taalilititleri ve finansal garanti sézlcsmclcri igin uygulamnayan UMS 39°un deger
distklugii modeli ile tezat olusturmustur.

Deger dustklugii zararlanmn ve Kkarsiliklarin tespitinde, kredi deger diisiikiiigiiniin. UMS 39 kapsaimnda tammli
bir zarar olayi gcreeklestigi zaman kaydedildigi, katlamlmis kredi deger dustikligii modelinden, UFRS 9
kapsaimnda beklenen kredi zaran modeline gcgilmistir. UFRS 9 kapsaimnda karsiliklar. Finansal varligin ilk
kaydinda, ilk kayit amndaki potansiyel kredi deger diisiikiiigiinc dair beklentilere dayali olarak aynimaktadir.
UFRS 9 kapsaimnda Grup 6ncelikle, miinferiden 6nemli olan krediler icin deger diisiikHigiiniin objektif kamti
bulunup bulumnadigmi minferiden degerlendirmektedir. Soma, munferiden dnemli olmayan kredileri ve énemli
olan fakat munferit degerlendinne kapsaimnda deger digcikligtnin objektif kamtimn bulunmadigi kredileri
topluca degerlendirmektedir.

Beklenen Kredi Zararlarinin Tespitine Acamali Yaklagim

UFRS 9, ilirag veya alun tariliinde donuk olmayan Finansal Varliklann deger diisiikiiigiinc i¢ asamali bir
yaklacim getinnektedir. Bu yaklagim asagida dzctlcnmistir:

- Acama 1: Gmp, 12 aylik beklenen kredi deger diisiikiiigiinc csit tutarda bir kredi deger ducukliigi karsiligi
ayirmaktadir. Bu, kredi riskinin ilk kayittan sonra 6nemli sckildc artmadigi varsaynmyla, temerrit
olaylanndan émur boyu beklenen kredi deger diisiikHigiindcn. raporlama tariliinden itibaren 12 ay iginde
beklenenlerin oramm temsil etmektedir.

- Acama 2: Gmp, ilk kayittan soma kredi riskinde dnemli artis \ asamis addedilen Finansal Varliklar igin
omir boyu beklenen kredi zararlanna (LTECL) csit tutarda bir kredi deger diisiikiiigii karsiligi
kaydetmektedir. Bu, Finansal varligin geri kalan édmrl boyunca temerriit gcr¢cklesme olasiligim temsil
eden, 6mir boyu temerriit olasiligina (LTPD) dayali olarak ECL’nin hesaplamnasim gerektinnektedir. Kredi
riskindeki artis nedeniyle ve 1 asamadaki 12 aylik déneme kiyasla dalia uzun bir zaman ufkunun dikkate
alimnasi nedeniyle bu asamada kredi deger diisiikiiigii karsiliklari dalia ytksektir.

- Acama 3: Gmp, kredi-deger diisiikiiigiinc ugramis Finansal Varliklar i¢in, varligin geri kazamlabilir nakit
aknnlan araciligiyla, %100 temerriit olasiligim (PD) yansitir sckildc 6mur boyu beklenen kredi deger
diisiikiiigiinc denk tutarda bir deger diisiikiiigii karsiligi ayinnaktadir. Gmp’un temerriit tamim bu idari
tammla paraleldir. 3. asamadaki kredilerin muamelesi, homojen portfoyler liaricinde, deger diisiikiiigiinc
ugramis kredilerin UMS 39 kapsaimnda muamelesi ile esasen aym kalmistir

ilk kayitta kredi-deger diisiikiiigiinc ugramis finansal Varliklar, 6mir boyu beklenen kredi deger diisiik Jiigiinii
zaten yansitan defter degeri ile 3. asamada kategorize edilir. Bu alinan veya ilira¢ edilen kredi-deger
diisiikiiigiinc ugramis (POCI) varliklann muhasebe muamelesinden asagida detayli olarak bahscdilmistir.

17



Deutsche Bank .
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Deger diistikliigii uygulamasi

Kredi Riskinde Onemli Artig

UFRS 9 kapsaimnda, bir Finansal varligin kredi riskinin (yani, temerriit riskinin) ilk kayittan bu yana 6nemli
sckildc artip artmadigim belirlerken Gmp, gereksiz maliyet veya emek liarcamnadan ulasilabilcn ve alakali olan.
makul ve desteklenebilir bilgileri dikkate almaktadir. Bu, Gmp’un tarihsel deneyimine, kredi riski
degerlendinnesine dayali nicel ve nitel bilgileri ve ileriye dénlk bilgileri (makro-ekonomik faktérler daliil)
icerir. Onemli kredi bozulmasi degerlendirmesi, bir Karsiligin 12-aylik ECL’lere dayali olarak 6lgiimiinden,
omur boyu ECL’lere dayali 6lciime (yani, 1 asamadan 2. acamaya) ne zaman gecilecegini belirlemenin
anahtandir. Grup’un cercevesi, i¢ CRM sireciyle uyumludur ve derecelendinne ile ilgili ve surecle ilgili
gostergeleri kapsamaktadir.

3. a%amadaki Kredi Deger du$ukliugine Ugramic Finansal Varliklar

Gmp, UFRS 9 kapsaimndaki kredi deger dusiikligiinc ugramislik tamimm, Sennaye Gereksinimleri
Yonetmeligi (CRR) Md. 178 uyannca gore Finansal varligin mevzuata gére ne zaman temerriide diistlgii
scklindc dcegistircrck uyumlu liale getirmistir.

Bir Finansal varligin kredi deger disiikligiinc ugramis olup olmadigimn tespiti, kredi riskini azaltan teminat
veya garantiler gibi faktorlerin etkisini dikkate almadan, minliasiran temerrit riskine odaklamnaktadir. Spesifik
olarak, asagidaki dummlarda bir Finansal varlik kredi deger dusiiklugiinc ugrannstir ve 3. asamadadir:

- Gmp’un, bor¢luyu, Gmp’a karsi kredi yikiamliluklerini 6deme ihtimali dii¢lik addettigi zaman. Tespit, bor¢
alana bir ayncalik tamndigi veya kredi deger diisukliginiin nitel gbstergeleri olan ekonomik ya da yasal
sebepler bulundugu zaman gésterilen miisamalia islcmlcrini igerebilir; veya

- Borglu tarafindan akdi anapara veya faiz 6demnesinin, vadesini 90 giinden fazla gc¢mis oldugu zaman.

Kredi deger dtistikltigtinc ugramis sayilan Finansal Varliklar i¢in ECL Kkarsiligi. Gmp’un maruz kalmasi
beklenen zarar tutanm kapsamaktadir. ECL ’lerin talunini, homojen olmayan portfoyler icin durum bazinda, veya
Gmp’un homojen portfoyler icin ECL modeli araciligiyla bu portféylerdeki miinferit Finansal Varliklara portfoy
bazli parametreler uygulayarak yapilmaktadir.

ECLleri hesaplarken, gelecekteki ekonomik kosullara dair taluninler dikkate alimnaktadir. Omiir boyu beklenen
zararlar, 1) kontrat kapsaimnda Gmp’a 6denecek akdi nakit akimlan ile, 2) Gmp’un tahsil etmeyi bekledigi nakit
akimlan arasindaki farkin, olasilik-agirlikli bugunki degerine dayali olarak tahmin edilmektedir.

Bir Finansal varlik, kredi deger diistkliigii karsiligi aynlmadan (yani, deger dtistikltigti kaydi beklemneden)
temerritte simflandinlabilir. Bu, teminatin degeri nedeniyle olabilir. Gmp’un motor bazli ECL hesaplamasi aylik
bazda yapilmakta, homojen olmayan portféyimiz i¢in 3. asamada ECL icin durum bazinda degerlendirme ise,
buna 6zel uygulama icerisinde en az (i¢ ayda bir yapilmaktadir.

Alinan veya Dizenlenen, Kredi Deger du$ukligine Ugrami¢ 3. a™amadaki Finansal
Varliklar

Bir Finansal varlik, eger ilk kayit esnasinda deger dtisukltguiitii objektif kamti varsa (yani, Kredi riski yénetimi,
CRM tarafindan temerriit notu vcrilmissc). kredi-deger dustkliigiinc ugramis halde alinnus veya ilira¢ cdilmis
sayilmaktadir. Bu temerriide ugramis Finansal Varliklar, POCI Finansal Varliklar olarak adlandinlmaktadir.
Nonnalde Alun Fiyati veya iliragc amndaki gercege uygun deger, dmiir boyu beklenen kredi deger dustkligiinc
dair beklentileri icerisinde banndinnakta, dolayisiyla ilk kayit amnda ayn bir kredi deger diistkliigii karsiligi
aynlmamaktadir. Somadan, POCI Finansal Varliklar dmir boyu beklenen kredi deger diisiikhigiinii yansitacak
sckildc olgulir ve 6miir boyu beklenen kredi deger diisiikiiigiindc pozitif veya négatif olsun, somaki biitiin
degisikliklcr. kredi deger dtistikltigti karsiligmin bir bilcscni olarak gelir tablosuna kaydedilir. POCI Finansal
Varliklar sadece 3. asamada simflandinlabilir.
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Temel Rasyolar

Zarar Yazma

Gmp, Finansal varligin brit dcftcrini. istirdada dair makul bir beklenti olmadiginda diisiirmcktc olup, bu durum
UMS 39°a kiyasla énernli dl¢lide dcgismcmistir. Zarar yazma, bir Finansal varligin buttini veya bir kismi ile
ilgili olabilir, ve hesaplardan ¢ikanna olayi tcskil eder.

Faiz Geliri Hesaplamasi

1 asamadaki ve 2. asamadaki Finansal Varliklar igin Grup, faiz gelirini Etkin faiz oramm (EFO) brit defter
degerine uygulayarak (yani, ECL’leri diismcdcn) hesaplamaktadir. 3. asamadaki finansal varliklar igin faiz geliri,
EFO’m, amortismana tabi tutulmus maliyete (yani, brit defter degeri eksi kredi deger dusuklugi karsiligi)
uygulayarak hesaplamnaktadir. Sadece POCI olarak simflandinlan Finansal Varliklar icin faiz geliri, kredi-
diizeltmesine tabi tutulmus EFO’m (daha fazla kredi deger dustkliigiinc dair ilk beklentiye dayali olarak), POCI
varliklann amortismana tabi tutulmus maliyetine uygulamak smetiyle hesaplamnaktadir. UFRS 9 akabinde
Uluslararasi Muhasebe Standardi |’deki “Finansal Tablolann Sunmnu” (UMS 1) giincellemeler sonucunda
Gmp, EFO yontemi kullanarak hesaplanan faiz gelirini gelir tablosu aynca gosterecektir.

Bir Finansal varligin émiir boyu EAD, beklenen geri 6deme profillerini hesaba katarak modellenir. Bir EAD
degeri hesaplamak icin spesifik Kredi Doénustiirmc Faktorleri (KDF) kullamlmaktadir. Kavramsal olarak EAD,
bir karsi tarafa, temerriidi amnda maruz olumnasi beklenen kredi riski tutan olarak tammlamnaktadir. Bir
islemin kullamlmanus limit icerdigi dummlarda, bu kullamlmanus limitin ylizdesel bir payi, karsi tarafin
temerridu halinde borglu olmasi beklenen tutan dogm yansitmak igin, mevcut bor¢ tutanna eklenmektedir. Bu,
temerriit amndaki taalilitt kullammmin, UMS 39 kapsaimnda kullammdan daha yiksek olabilecegi varsaynmm
yansitmaktadir. Bir islcm ek bir sarta bagli bilcscu (yani, garantiler) icerdiginde, KDF modelinin bir parcasi
olarak, temerriit halinde ¢ckilmis garantilerin tutanm talunin etmek ilave bir yizdesel pay da uygulamnaktadir.
Bu parametrelerin kalibrasyonu, istatistiksel deneyime ve tarilisel daliili verilere dayali olarak yapilmakta ve
karsi tarafin ve Grlin tiriintin kendine 6zgu 6zellikleri dikkate alimnaktadir.

Riskten Korunma Muhasebesi

UFRS 9, riskten korunma muhasebesini risk yonetimi uygulamalanna daha uyumlu liale getinne amaci tagiyan
yeni riskten korunma muhasebesi kurallan icennektedir. Genel olarak, UMS 39 kurallan kapsaimndaki bazi
kisitlamalar kaldirilmis ve daha fazla ¢csitliliktc riskten kommna aracglan ve hedge edilen kalemler, riskten
korunma muhasebesine uygun haie gclmistir. UFRS 9, UFRS 9 riskten kommna muhasebesinin benimsemnesini
erteleme ve UMS 39 riskten kommna muhasebesine devam etme yéniinde bir muliasebe politikasi secimi
icennektedir. Gmp, bu muliasebe politikasi secimini kullamnaya karar verrais ve 1 Ocak 2018 itibanyla UFRS 9
riskten kommna muhasebesini bcuimscmemistir. Ancak Gmp, UFRS 9 ile ilgili olarak UFRS 7°de “Finansal
Araclar:  Aciklamalar” yapilan giincellemelerin gerektirdigi, revize edilen riskten korumna muhasebesi
aciklamalanm uygulayacaktir.

Mutabakat

Temel Rasyolar
m. € 31 Aralik2017 1 Ocak 2018

itibanyla UMS 39  itibanyla UFRS 91

Tamamen iiygulamiug olarak CET1 oram %14.0 %13.9
Tamamen iiygulamiug olarak Kaldirag Oram %3.8 %3.8
Kaldirag Oranmm kademeli olarak uygitiamiiasi %4.1 %4.1

1Profomia
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30 Eylul 2018 itibanyla Ara D6nem Raporu

Konsolide Ozkaynak Degicim Tablosu (denetlenmemis)
Idari Sermaye, Risk Agirhkli Aktifler ve Kaldirag

Riskine Etkisi

Idari Sermaye, Risk Agirlikli Aktifler ve Kaldira¢ Riskine Etkisi

Tamamen uygulanmig

m. €

31 Aralik 2017 itibanyla bakiye

UFRS 9 degisikliklerinin kaynaklan
Simflandimia ve Olgiim
Deger diyiklikleri
Vergi etkilerinin kaynaklan
Simflandimia ve Olglini
Deger dicukliikleri

Vergi sonrasi net UFRS 9 etkisi

Idari digiun kalenilerindeki degigiklikler

Beklenen zarar tntari hesaplamasindan kaynaklanan négatif

tutarlar
1 Ocak2018 itibanyla bakiyel

1Profomia

milyai' €

31 Aralik 2017 itibanyla bakiye
Degiciklik kaynaklan

DTA RWA / Toplam Varliklarm degigimi
SA RWA Daha Diiglk indirim kalemleri
10Ocak 2018 itibanyla bakiyel

31 Aalik 2017 itibanyla rasyolar

10Ocak 2018 itibanyla rasyolar 1

Baz puanda degicgim

1Profomia

Gecic Kurallari

m. €

31 Aalik 2017 itibanyla bakiye

UFRS 9 degicikliklerinin kaynaklan
Simflandimia ve Olgiun
Deger dgiiklukleri
Vergi etkilerinin kaynaklan
Simflandinna ve Olgiun
Deger digiiklukleri

Vergi sonrasi net UFRS 9 etkisi

Idari digiun kalenilerindeki degigiklikler

Beklenen zarar tntari hesaplamasindan kaynaklanan négatif

tutarlar
1 Ocak 2018 itibanyla bakiyel

1Profomia

Muhasebe bilancosuna

gore toplam hissedar
Ozkaynaklan

63.174

(870)

(193)

(677)

199

65

134

(671)

62,503

Muhasebe bilancosuna

gore toplam hissedar
6zkaynaklan

63.174

(870)

(193)

(677)

199

65

134

(671)

62.503

2 CRR gegcic kurallarma gore %80 acamali gegic dikkate alinarak Profomia gorii¢

milyai' €

31 Aalik 2017 itibanyla bakiye
Degiciklik kaynaklan

DTA RWA / Toplam Varliklarm degigimi
SA RWA Daha Diiglk indirim kalemleri
10Ocak 2018 itibanyla bakiyel

31 Aalik 2017 itibanyla rasyolar

10Ocak 2018 itibanyla rasyolar 1

Baz puanda degicim

Hisse Senedi
Tier 1 semiaye

48.300

(870)

(193)

(677)

199

65

134

(671)

278
47,907

Risk agirbkh
aktifler
344

1

345
%14.0
9613.9

(13)

Hisse Senedi
Tier 1 sermaye

50.808

(870)

(193)

(677)

199

65

134

(671)

223
50.3592

Risk agirbkh
aktifler
343

1
344
9614.8
".146
(19)

Tier 1 semiaye
52.921
(870)
(193)
(677)
199
65
134
(671)

278
52,528

Kaldirag riski
1.395

@

1.395
"..38
"..38

©)

Tier 1 sermaye
57.631
(870)
(193)
(677)
199
65
134
(671)

278
57.238

Kaldirag riski

1.396

1.396
i
i

©)
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Siniflandirma ve Olgiim

Konsolide OzkaynAak Degicim Tablosu (denetlenmemis)
Simflandirma ve Ol¢iim

Bilanco ve Bilanco-disi pozisyonlann Karsiliklan hari¢, UFRS 9’dan etkilenen simflandirma ve &l¢im

kapsaimndaki toplam varliklardaki dcgisimin etkisi asagidaki tabloda 6zctlcnmistir.

UMS 39 defter
m. € degeri
31 Aralik 2017 (i)
Gercege uygun deger farki Kar veya
Zarara Yansitilan
Satilmaya Hazirdan (UMS 39)
Amortismana Tabi Tutulmug Maliyetten
(UMS 39) ’ '
Amortismana Tabi Tutulmug Maliyete
(UFRS 9) ’ '
Gercege Uygun Deger farki Diger
Kapsamli Gelirlere Yansitilana (UFRS 9)
Toplam Gercege uygun deger farki Kar
veya Zarara Yansitilan 636,970
Gercege Uygun Deger farki Diger
Kapsamli Gelirlere Yansitilan
Satilmaya Hazirdan (UMS 39)
Amortismana Tabi Tutulmug Maliyetten
(UMS 39) ’ '
Gercege uygun deger farki Kar veya
Zarara Yansitilandan (UMS 39)
Amortismana Tabi Tutulmug Maliyete
(UFRS 9) ’ '
Gercege uygun deger farki Kar veya
Zarara Yansitilana (UFRS 9)
Toplam Gercege Uygun Deger farki
Diger Kapsamh Gelirlere Yansitilan
Amortismana tabi tutulmus maliyet
Amortismana Tabi Tutulmug Maliyetten
(UMS 39) ’ '
Satilmaya Hazirdan (UMS 39)
Gercege uygun deger farki Kar veya
Zarara Yansitilandan (UMS 39)
Gercege Uygun Deger farki Diger
Kapsamli Gelirlere Yansitilana (UFRS 9)
Gercege uygun deger farki Kar veya
Zarara Yansitilana (UFRS 9)
Toplam Amortismana Tabi Tutulmus

Maliyet 780,721
Vergi Varliklari 8,396
Satilmaya Hazir (UMS 39) 49,397
Vadeye Kadar Eide Tutulan (UMS 39) 3,170

UFRS 9, Yeniden Simflandirilma ve
Yeniden Olc¢limlerden etkilenen Toplam
Finansal Varhk bakiyeleri 1,478,654

Yeniden
smiflandirmalar(ii)

2,535
41,914
(5,900)
(6,508)

32,041

41,219
9,943

6,508

57,671

5,642
5,900
(6,773)
(41,914)
(37,145)

(49.397)
(3,170)

UFRS 9 defter

Yeniden degeri
olcimler (iii) 1 Ocak 2018
(iv="i+ii+iii)
@)
©)
6) 669,004
(104)
64
(40) 57,631
24
(184)
(159) 743,417
230 8,626
24 1,478,678
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Deger Dugcukltgu

Konsolide Ozkaynak Degicim Tablosu (denetlenmemis)
Deger Duguklugu

UFRS 9’dan etkilenen Bilango ve Bilanco-dici pozisyonlann karsiliklarindaki dcgisimin etkisi asagidaki tabloda

Ozctlcnmistir.

Gercege uygun deger farki Kar veya Zarara
Yansitdan
Satilmaya Hazirdan (UMS 39)
Amortismana Tabi Tutulmug Maliyetten
(UMS 39) ’ '
Amortismana Tabi Tutulmug Maliyete
(UFRS 9) ’ '
Gercege Uygun Deger farki Diger Kapsamli
Gelirlere Yansitilana (UFRS 9)
Toplam Gercege uygun deger farki Kar
veya Zarara Yansitilan
Gercege Uygun Deger farki Diger Kapsamh
Gelirlere Yansitilan
Satilmaya Hazirdan (UMS 39)
Amortismana Tabi Tutulmug Maliyetten
(UMS 39) ’ '
Gercege uygun deger farki Kar veya Zarara
Yansitilandan (UMS 39)
Amortismana Tabi Tutulmug Maliyete
(UFRS 9) ’ '
Gercege uygun deger farki kar veya zarara
yansitilana (UFRS 9)
Toplam Gercege Uygun Deger farki Diger
Kapsamh Gelirlere Yansitilan
Amortismana tabi tutulmus maliyet
Amortismana Tabi Tutulmug Maliyetten
(UMS 39) ’ '
Satilmaya Hazir olanlardan (UMS 39)
Gercege uygun deger farki Kar veya Zarara
YansitilandanUMS 39)
Gercege Uygun Deger farki Diger Kapsamli
Gelirlere Yansitilana (UFRS 9)
Gercege uygun deger farki Kar veya Zarara
Yansitilana (UFRS 9)
Toplam Amortismana tabi tutulmus maliyet
UFRS 9 ECL Modelinden etkilenen Bilango
Bakiyelerinin Toplami
Bilango di8i
UFRS 9 ECL Modelinden etkilenen Bilango
ve Bilanco-disi Bakiyelerin Toplami

UMS 39 bilango ve
bilanco-disi
pozisyonlar igin
31 Aralik 2017
itibanyla
kargiliklar (i)

3,856

10

55
3,921

3,921
285

4,207

Yeniden
siniflandirma-
lar nedeniyle
degisim (ii)

(10)

(85)
(65)

(65)

(69)

UFRS 9 ECL
Modeli
nedeniyle
degisimler(iii)

12

737

746

758
(©)

753

UFRS 9
bilanco ve
bilango-disi
pozisyonlar
icin
1 Ocak2018
itibanyla
kargihklar
(iv=i+ii+iii)

12

4,594

4,603

4,615
280

4,894
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30 Eylul 2018 itibanyla Ara Dénem Raporu Faaliyet Bfilimleri ile ilgili Bilgiler (denetlenmemis)
Faaliyet Bolumleri

Faaliyet Bolumleri ile Ilgili Bilgiler (denetlenmemis)

Faaliyet bélimleri ile ilgili acagidaki bilgiler, faaliyet bélimlerine kaynak tahsis etmek ve performansim
degerlendirmek icin faaliyet bolumlerinin, kuruluglarm diizenli olarak (st yénetim yani Deutsche Bank Yonetim
Kurulu tarafmdan gozden gegirilen i¢ ydnetim raporlarma dayali sunumunu gerektiren "y6netim yaklacimma" gore
hazirlanmigtir.

Faaliyet Bolumleri

Grup’un faaliyet bélumiu raporlamasi, bélimlerin finansal performans degerlendirmesinin ve bélimlere kaynak
tahsisinin esasim olugturan dahili yonetim raporlama sistemlerindeki organizasyonel yapiyi izler. Genellikle,
organizasyonel yapidaki kicuk capli degiciklikler nedeniyle énceki dénemin kargilagtirmah sunumunda bazi rakamlar,
Grup’un yonetim raporlama sistemlerinde dikkate almmasi halinde yeniden ifade edilmigtir.

I¢ operasyonlan acagidaki bélimlerden olucan bélim yapisi altmda organize edilmigtir:
- Kuramsal & Yatirim Bankasi (“KYB”)

- Ozel & Ticari Banka (“OTB”)

- Varlik Yénetimi (“VY?”)

Deutsche Bank’rn 6nceden raporlanan faaliyet bdlimi bilgilerine kiyasla gerceklecen énemli degiciklikler acagida ana
hatlanyla agiklanmigtir.

2018’in birinci ¢eyreginde, emsal raporlamasma uyumlulugu artirmak ve daha alakali kargilagtirmalar yapilabilmesini
saglamak i¢in KYB’nin ‘Sati¢ & Alim-satim (FICV gelir kategorisi tammi glincellenmigtir. Sonu¢ olarak, ‘Finansmam
kategorisi ortadan kaldirilmi¢ ve énceden bu kategori altmda raporlanan gelirlerin ¢cogunlugu (2017 yili i¢in %95°ten
fazlasi), ‘Satic & Alim-satim (FIC)’ kategorisine tagmmic ve geri kalam “Digerlerine” aktarilmigtir. Tkinci ceyrekte,
Borsaya Kote Turevler & Takas ile ilgili gelirler, icin onceliklerine daha uyumlu olmasi igin, Satic & Alim-satmTdan
(FIC) Sati¢ & Alim-satim (Fiisse Senetlerine) aktarilmigtir. Kargilagtirmah dénemlerin sunumunda buna gore dizeltme
yapilmigtir.

Mayis 2018°’de Deutsche Bank, Postbank ve Deutsche Bankun Almanya’daki 6zel & ticari migcteriler i¢ birimini DB
Privat- und Firmenkundenbank AGye devrolarak birlegmesini bacgariyla gerceklectirmictir. 2018’in birinci ceyreginde
Portekiz’deki perakende icimizi satma anlagmasmdan ve Polonya’daki perakende icimizin kismi saticma dair
anlagmadan sonra, bu Ozel ve Ticari Mlgteriler Uluslararasi (PCCI) i¢ birimlerinden ve de Fiua Xia Bank ve elden
¢ikanlan PCS icinden gelirler, ciki¢ yapilan icleri daha iyi yansitmak i¢in ayn bir kategoride raporlanmigtir. Sonug
olarak, 2018 yilinm ikinci ¢eyreginden itibaren PCB gelirleri artik acagidaki gibi raporlanmaktadir:

- Ozel ve Ticari ici (Almanya),

- Belcika, Fiindistan, Ttalya ve Tspanya’daki operasyonlan kapsayan Ozel ve Ticari i¢i (Uluslararasi),

- Servet Yodnetimi (Global), ve

- Polonya ve Portekiz’deki operasyonlan ve de Ozel Miicteri Flizmetleri (PCS) ve Flua Xia BankT tarihsel
donemlerde kapsayan, ¢ikilmic icler

Kargilagtirmah dénemlerin sunumunda buna gore ayarlama yapilrmgtir.

Mart 2017’de Deutsche Bank, Deutsche Varlik Yo6netimFnin ilk halka arzim (1FTA) devam ettirme niyetini duyurmug
olup, iclem Mart 2018°de tamamlanmictir. 23 Mart 2018°den bu yana holding ¢irketi DWS Group GmbH & Co.
KGaA’nm hisseleri Frankfurt borsasmda iclem gérmektedir. “Deutsche Varlik Yonetimi” kurumsal béluminin adi
2018’in birinci ¢eyreginde “Varlik Y&netimi” olarak degigtirilmigtir.

2018 yihndan itibaren altyapi giderleri Plana dayali olarak kurumsal béliimlere tahsis edilmektedir. Plan ile Fiili
tahsisler arasmda fark olursa, “Kurumsal & Diger” icerisinde merkezi olarak yansitilmaktadir. OECD Transfer
Fiyatlandirma Yonergelerinde tammlandigi Uzere hissedar faaliyetleriyle ilgili altyapi giderleri, yani spesifik grup
fonksiyonlarmm maliyetleri, artik faaliyet bdlumlerine boluctiiriimemekte, merkezi cekilde tutulmakta ve dnceden
‘Konsolidasyon & Dizeltmeler (K&DV olarak adlandmlan ‘Kurumsal & Diger (K&DV altmda raporlanmaktadir.
2017’de bu altyapi giderlerinin tutan yaklacik 370 milyon Euro olmugtur. Kargilagtirmah dénemlerin sunumunda buna
gbre ayarlama yapilrmctir. Degerleme ve zamanlama farklan ve hazine ile ilgili kalemler ve bdlumlere tahsis
edilmeyen kurumsal kalemler dahil olmak (zere, énceden K&D altmda raporlanan bitiin kategoriler K&D’de
kalrmctir.
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Faaliyet Bolumleri

Sermaye Harcamalari ve Elden Cikarmalar
2018’in ilk dokuz ayinda Grup asagidaki sermaye harcamalanm ve elden ¢ikannalan yapmigtir:

2017 yili Ekim ayi baslarinda Deutsche Bank Grup’u, Global islcm Bankaciligi bdluminin bir birimini Apex
Group Limited’e satmak icin baglayici bir anlasma imzalamistir. Haziran 2018’de islcm basarivla
tamamlannustir.

Aralik 2017°de Gmp, ddviz cinsinden perakende mortgage portféyl hari¢ olmak tizere Polonya’daki Ozel &
Ticari Bankacdik isini. DB Securities S.A. ile birlikte Santander Bank Polska’ya satmak (zere bir sdzlcsmcyc
girmistir. islcmin kapanisinin 2018 yilimn dérdunci ¢eyreginde yapilmasi beklemnektedir.

Mart 2018’de Deutsche Bank Grup’u, Portekiz’deki Ozel & Ticari Miistcrilcr isini Abanca Corporacion
Bancaria S.A.’ya satmak icin bir sézlcsmcyc girmistir. islcmin kapanisinin 2019°un ilk yansinda gcr¢cklesmesi
beklemnekte olup, bittn gerekli onaylara, idari bildirimlere, kummsal muvafakatlere ve diger kosullara tabidir.

26 Ekim 2016°da Deutsche Bank, Meksika’daki banka ve broker dealer bagli kuruluslarini InvestaBank S.A.,
Institucion de Banca Miltiple’ye satmak (izere bir sdzlcsmcyc girmistir. islcmin kapanisinin 6ncelikle 2018
ydimn ilk yansinda yapilmasi beklemnekte iken, diizenleyici kurumlann onaylanna ve diger mutét sartlara tabi
olmaya devam etmektedir. Ekim 2015te duyuruldugu Uzere ayak izini daha rasyonel haie getinne hedefine
paralel olarak Meksika’daki kuruluslar. ayak izini daha rasyonel liale getirme surecinin bir parcasi olmaya
devam etmektedir.

Ortalama Ozkaynak Tahsisi

2017 yilindan bu yana Hissedarlara ait 6zkaynaklar Grup’un faaliyet bdlimlerine tamamen lier faaliyet
boluminiin idari sermaye ihtiyacina dayali olarak tahsis edilmektedir ve artik Grup’un Sennaye Tier 1 oram ve
Grup’un Kaldira¢ oram ile ilgili liarici olarak duyumlan hedefleri karsilamak icin gereken 6zsennaye tutan ile
smirlandmlmamaktadir. idari sennaye ihtiyaci, lier faaliyet bélimunin, Gmp’un Sermaye Tier 1 oramna,
Grup’un Kaldirag oramna ve Gmp’un Stres altinda Sermaye Kaybina birlcsik katkisim yansitmaktadir. Ug
boyutun lier birine katki, goreli 6nemlerini ve Gmp icin baski dlzeyini yansitmak tzere agirhklandinlmaktadir.
Sermaye Tier 1 oramna ve Kaldira¢ oramna Kkatkilar, CRR/CRD 4 kurallanmn tamamen uygulandigi
varsayilarak, Risk-Agirlikli Varliklar (RAV) ve Kaldirag Oram Pozisyonu (LRE) ile él¢iilmektedir. Gmp’un
Stres altinda Sermaye Kaybi, Gmp’un tammli bir stres senaryosu altinda genel ekonomik risk pozisyonunun
Olcusudir. Serefiye ve diger maddi-olmayan varliklar, tahsis edilen maddi 6zsennayenin ve ilgili getirilerin
tespit edilebilmesi icin Gmp’un faaliyet bolimlerine dogmdan atfedilmeye devam etmektedir. Ozsermaye ve
maddi Ozsermaye, aylik bazda tahsis edilmekte ve lier cer aylik dénemde ve yilda bir kez ortalamasi
alimnaktadir. 2016 ve 2017°de raporlananbitin dénemler yeniden ifade cdilmistir.

Faaliyet béltmlerinin spot degerleri ile ortalama Gmp tutan arasindaki fark, K&D’e girilmistir.

2017 yilindan itibaren Temel Faaliyet disi Operasyonlar Biriminin (NCOU) ayn bir kummsal bélim olarak
varligi sona erdiginden, 2017 ortalama 6zsermaye tahsisi bakimindan, 2016 yilsonundan kalan Temel Faaliyet
dici Operasyonlar Birimi (NCOU) bakiyeleri, Kummsal & Digerlerine (K&D) tahsis cdilmistir.

Faaliyet Bolimleri Bazinda Faaliyet Sonugclari

Faaliyet bélumlerinin sonuglan i¢in, UFRS kapsaimnda konsolide faaliyet sonuclanmn mutabakati da daliil
olmak tzere, lutfen bu Ara Donem Rapomnun “Yénetim Rapom: Operasyonel ve Finansal inceleme: Faaliyet
Sonuclan: Faaliyet Bolumlerinin Faaliyet Sonuclan” kismina bakiniz.
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30 Eylul 2018 itibanyla Ara D6nem Raporu Konsolide Gelir Tablosu Hakkinda Bilgiler (denetlenmemis)
Net Faiz Geliri ve Gergege Uygun Deger Farki Kar veya
Zarara Yansitdan Finansal Varhklardan/Yukumlaluklerden
Net Kazanglar Zararlar)

Konsolide Gelir Tablosu Hakkinda Bilgiler (denetlenmemis)

Net Faiz Geliri ve Gercege Uygun Deger Farki Kar / Zarara Yansitilan Finansal
Varhklardan/Yukumlaliklerden Net Kazanglar (Zararlar)

Sona eren Ug¢ aylik donem Sona eren dokuz aylik dénem

m€ 30 Eylil 2018 30 Eylul 2017 30 Eylul 2018 30 Eylul 2017
Net faiz geliril 3,356 3,230 9,698 9,368
Alim-satim kan2 111 481 978 2,995

Zoranlu olarak gergege uygun deger farki
kar/zarara yansitilan, almi-satim amacli olmayan
finansal varliklardan net karlar (zararlar) (56) N/A (31) N/A
Gercege uygun deger farki kar / zarara yansitilan
finansal varliklardaii/yukimluluklerden net
kazanglar (zararlar) 265 177 670 (383)
Gergege uygun deger farki kar / zarara yansitilan
finansal varliklardan/yukimliluklerden net kazanglar
(zararlar) toplann 320 658 1,617 2,611
Net faiz geliri ve gercege uygun deger farki kar /
zarara yansitilan finalisai varliklardan/

yukumlaliklerden net kazanglar (zararlar) toplami 3,677 3,888 11,315 11,979
Sati§ & Alun-satun (hisse senedi) 375 386 1,240 1,292
Sati§ & Alun-satun (sabit getirili Grunler ve emtia) 1,244 1,514 4,120 5,319
Toplarn Sati§ & Alun-satun 1,619 1,900 5,360 6,611
Global 18lem Bankaciligi 464 495 1,371 1,470
Geri Kalan Uriinler (205) (220) (370) (888)

Kurumsal & Yatmm Bankasi 1,878 2,175 6,360 7,193

Ozel & Ticari Banka 1,572 1,514 4,675 4,580

Varlik Yonetimi 26 (14) 6 15

Kurumsal & Diger 201 213 275 192

Net faiz gelirleri ve gercege uygun deger farki kar /
zarara yansitilan finansal varliklardan /
yukumludliklerden net kazanglar (zararlar) toplami 3,677 3,888 11,315 11,979

1 Onceki donemin kargilagtirmali verileri yeniden ifade edilmi§tir.30 Eylil 2017'de sona eren ii¢ aylik dénem icin 157 milyon € ve 30 Eylil
2017'de sona eren dokuz aylik dénem icin 193 milyon €, Net faiz gelirlerinden, Diger Gelirlere yeniden simflandirilmigtir.

2 Alim-satim kan, alim-satun amagli eide tutulan tiirevlerden ve hedging muhasebesi nitelikleri tagcunayan tiirevlerden kazanglan ve zararlan
icennektedir.

30 Eylil 2018°de sona eren (g aylik donem ve 30 Eylul 2018’de sona eren dokuz aylik dénem icin net faiz gelirine,
Hedeflenen Dalia Uzun Vadeli Yeniden Finansman Operasyonlan Il (TLTRO II) programi kapsamdaki devlet
yardunlan ile ilgili olarak sirasiyla 23 milyon Euro ve 69 milyon Euro daliildir.
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30 Eylul 2018 itibanyla Ara D6nem Raporu

Komisyon ve Ucret Gelirleri

Konsolide Gelir Tablosu Hakkinda Bilgiler (denetlenmemis)
Komisyon ve Ucret Gelirleri

2018’in birinci ¢eyreginde Grup, gelirlerin iliskili giderler diisiilmcden once ayngtinlmasim gerekli kilan UFRS
15’ "Miistcrilerle So/Icsmclcrden Gelirler” benimsemistir.

UFRS 15’e dayali olarak, Gelirlerin Urun tari ve faaliyet b6limu bazinda dagilimi

aksi belirtilmedikge
me€

Temel hizmet turleri:
Ydnetim komisyonlan
Ydnetim altmdaki varliklar i¢in komisyonlar
Diger menkul kiymetler icin komisyonlar
Yuklenim ve damg¢manlik tcretleri
Brokrrlik tcretleri
Yerel 6demeler igin komisyonlar
Yurt diSi ticari i§ler i¢in komisyonlar
Doviz alun satun i8i icin komisyonlar
Kredi i§leme ve garantiler icin komisyonlar
Avracilik ucretleri

Diger muhtelif migteri hizmetleri igin tcretler

Toplam ucret ve komisyonlar gelirleri
Brtit giderler
Net komisyonlar ve Ucretler

30 Eylil 2018’de sona eren ¢ aylik dénem

Kurumsal &
Yatinm
Bankasi

71

74
351
269
100
118

214

198
1,405

Ozel &
Ticari Banka

63
66

223
267

62
132

913

Varlik Kurumsal Toplam
Yonetimi & Diger Konsolide

5 G) 139
771 , 846
: : 82
G) © 350
13 , 505
366

151

3

: 277

3 135

284
3,139
(685)
2,454

31
820

NN

UFRS 15’in benimsenmesinden once Grup, toplam komisyonlan ve Ucret gelir ve giderlerini yillrk olarak brit bazda
acrklamaktaydi. 30 Eylil 2017’de sona eren (¢ aylik ddnemde, komisyonlarm ve Ucretlerin mutevelli faaliyetlerine 1.1 milyar
Euro; komisyonlar, brokrrlik tcretleri, menkul kiymetler yiiklenimi ve diger menkul kiymet faaliyetlerinden mark-up 632 milyon
Euro; ve diger micteri hizmetlerinden Ucretlere 890 milyon Euro olarak ayrictmlmasi, net bazda U¢ aylik esasa gbre

raporlanmictrr.

aksi belirtilmedikge
me€

Temel hizmet turleri
Ydnetim komisyonlan
Ydnetim altmdaki varliklar icin komisyonlar
Diger menkul kiymetler icin komisyonlar
Yuklenim ve damg¢manlik tcretleri
Brokrrlik tcretleri
Yerel 6demeler igin komisyonlar
Yurt diSi ticari i§ler icin komisyonlar
Déviz alun satun i8i icin komisyonlar
Kredi i§leme ve garantiler i¢in komisyonlar
Avracilik ucretleri

Diger muhtelif migteri hizmetleri igin Ucretler

Toplam ucret ve komisyonlar gelirleri
Brtit gider
Net komisyonlar ve Ucretler

30 Eylil 2018°de sona eren dokuz aylik dénem

Kurumsal &
Yatinm
Bankasi

221
41
216
1,324
943
310
358

5

639
4
578
4,641

Ozel &
Ticari Banka

195
196

23

13
739
779
105

223
382
172
2,831

Varlik Kurumsal Toplam
Yonetimi & Diger Konsolide

174 o) 431
2,388 : 2,625
2 : 241

G) (23) 1,313
58 : 1,741
G) 1,087

G) 462

, 10

1 863

: 10 396

87 2 840
2,551 (13) 10,010
(2,197)

7,813

UFRS 15’in benimsenmesinden once Grup, toplam komisyonlan ve Ucret gelir ve giderlerini yillrk olarak brit bazda
aciklamaktaydi. 30 Eylil 2017°de sona eren dokuz aylik dénemde komisyonlarm ve ucretlerin, mitevelli faaliyetlerine 3.2 milyar
Euro; komisyonlar, brokirlik tcretleri, menkul kiymetler yiiklenimi ve diger menkul kiymet faaliyetlerinden mark-up 2.3 milyar
Euro; ve diger mlgteri hizmetlerinden ucretlere 2.8 milyar Euro olarak ayn¢tmimasi, net bazda raporlammegtir.

26



Deutsche Bank

30 Eylul 2018 itibanyla Ara D6nem Raporu Konsolide Gelir Tablosu Hakkmda Bilgiler (denetlenmemis)
Yeniden Yapilanma

Emeklilik ve Diger Istihdam-Sonrasi Sosyal Haklar

Sona eren U¢ aylik dénem Sona eren dokuz aylik dénem

m€ 30 Eylul 2018 30 Eylul 2017 30 Eylil 2018 30 Eylul 2017
Hizmet maliyeti 76 81 200 252
Net faiz maliyeti (geliri) 1 2 3 7
Tammli fayda planlannm toplam giderleri 77 83 203 259
Tammli katki planlannm toplam giderleri 99 107 323 338
Istihdam sonrasi sosyal hak giderleri toplami 176 190 526 597
Zorunlu Alman sosyal guvenlik emekli

sandigma isveren katkisi 57 57 176 179

Grup 2018°de emeklilik sosyal hak planlanna yaklagik 350 milyon Euro katkida bulumnayi beklemektedir. 31
Avralik 2018°de sona erenyil icinde Grup’a herhangi bir plan varligmm geri démnesi beklemnemektedir.

Tanimli fayda yukimluligunu belirlemede kullanilan iskonto orani

% 30 Eylul 2018 31 Aralik2017
Almanya %1.70 %1.70
Ingiltere %2.70 %2.50
A.B.D. %4.20 %3.50

Genel Yonetim Giderleri

Sona eren ¢ aylik dénem Sona eren dokuz aylik dénem
m€ 30 Eylul 2018 30 Eylul 2017 30 Eylul 2018 30 Eylul 2017
BT maliyetleri 939 942 2,865 2,811
Mevzuat, Vergi & Sigortal2 257 247 1,356 1,254
cgaliye, dolente ve ekipman giderleri 441 447 1,312 1,345
Profesyonel hizmet ticretleri 358 406 1,141 1,248
Bankactlik ve iclern harclart 191 190 553 544
Tleti8im ve veri hizmetleri 168 166 481 523
Seyahat ve temsil giderleri 72 90 263 284
Pazarlama giderleri 66 74 211 200
Diger giderler3 151 302 468 581
Toplam genel yonetim giderleri 2,642 2,865 8,650 8,789

1 Bankacilik vergisi ve Sigorta ve Mevduat koramasindan olugcan Mevzuat, Vergi & Sigorta, daha fazla ceffaflik saglamak igin ayri
gosterilmictir. 30 Eylil 2017'de sona eren ii¢ aylik déneme ait Ara Dénem Rapomnda bu giderler Diger giderlere daliil edilmigtir.

230 Eylul 2018'de sona eren ii¢ aylik dénem icin 8 milyon Euro ve 30 Eylil 2017'de sona eren ii¢ aylik ddonem igin 24 milyon Euro tutannda
bankacilik vergisi dahildir. Bankacilik vergisi 30 Eylil 2018'de sona eren dokuz aylik dénem icin 683 milyon Euro ve 30 Eylil 2017'de
sona eren dokuz aylik dénem icin 585 milyon Euro'dur.

3Davalarla ilgili olarak 30 Eylil 2018'de sona eren ii¢ aylik dénem icin 14 milyon Euro tutannda gider ve 30 Eyltil 2017'de sona eren ii¢
aylik dénem icin 140 milyon Euro tutannda gider dahildir. Dava giderleri, 30 Eyltil 2018'de sona eren dokuz aylik dénem igin 49 milyon
Euro iken, 30 Eylil 2017'de sona eren dokuz aylik donem igin 82 milyon Euro olmugtur.

Yeniden Yapilanma

Yeniden yapilanma, Grup’un strateji uygulamasimn bir parcasim olusturmaktadir. Bankayi guclendirmeyi,
bllyime saglayacak konuma getinneyi ve organizasyonel yapisim basitlcstirmcyi amaclayan tedbirler
tanimlanmistir. Tedbirler aynca, siregleri optimize ederek ve diizene sokar ve sineijilerden yararlanarak daha
fazla verimlilik saglamak suretiyle, diizeltmeye tabi tutulmus maliyetleri azaltmayi da amaclamaktadir. Yeniden
yapilamna giderleri, istcn ¢ikanna tazminatlanndan, istihdaimn sona ennesi nedeniyle heniiz amortismana tabi
tutulmayan crtclcnmis Gcret dillerinin luzlandinlmasim kapsayan ek giderlerden ve gayrimenkullerle ilgili
s6zlcsmc fesih maliyetkrinden olusmaktadir.
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Etkin Vergi Qram

B6lum bazinda net yeniden yapilandirma gideri

Sona eren U¢ aylik Sona eren dokuz aylik
donem donem
30 Eylul 30 Eylil 30 Eylul 30 Eylal
m. € 2018 2017 2018 2017
Kurumsal & Yatinm Bankasi 69 (5) 247 94
Ozel & Ticari Banka 6 (5) : (57)
Varlik Yonetimi 2 2 12 2
Toplam Net Yeniden Yapilandirma Giderleri 77 02) 259 39
Tar bazinda net yeniden yapilandirma gideri
Sona eren U¢ aylik Sona eren dokuz aylik
donem donem
30 Eylul 30 Eylul 30 Eylul 30 Eylul
m. € 2018 2017 2018 2017
Yeniden yapilanma - Personelle ilgili 74 (13) 259 42
bunun iginden:
istcn Cikarma Tazminatlan 60 (16) 144 22
Hizlandirilnus Pey Akgesi 14 3 108 19
Sosyal Guvenlik 1 - 7 1
Yeniden yapilamna - Personelle ilgili olmayanl 3 1 - ?3)
Toplam net yeniden yapilandirma Giderleri 77 12) 259 39

1Kontrat maliyetleri esasen gayrimenkul ve teknoloji ile ilgilidir.

30 Eylul 2018 ve 30 Elaziran 2018 itibanyla yeniden yapilandmna karciliklan sirasiyla 571 milyon Euro ve 597 inilyon Euro
olinuctur. Cari yeniden yapilamna karciliklarmm ¢ogunlugunun iki yil icerisinde kullamlmasi beklenmektedir.

30 Eylil 2018°de sona eren (¢ aylik dénemde yeniden yapilandmna ve diger yollarla 709 tam zamanli dengi personel azaltilmigtrr.
Bolim bazinda Yeniden yapilanma

Sona eren (g aylik donem

30 Eylil 2018
Kurumsal & Yatrrun Bankasi 180
Ozel & Ticari Banka 231
Varlik Yo6netimi 15
Altyapi 283
Toplam tam zamanli dengi personel 709

Etkin Vergi Orani
2018 - 2017 Ug Aylik Karsdastnma

Gelir vergisi gideri 277 inilyon Euro (2017Tiin Ugiinci ¢eyreginde 284 inilyon Euro) olmugiir. Etkin vergi oranmrn %55 olmasi
blytk o6lcude, ertelemni¢ vergi indiriinlerinin kabul ve olciimindeki degiSimlerden ve vergiden duculemeyen giderlerden
etkilemnigtir. Onceki yilm ¢eyreginin etkin vergi orani %30 olmugtur.

2018 - 2017 Dokuz Aylik Kar$ilagtirma

Gelir vergisi gideri 2018Tn ilk dokuz aymda 900 inilyon Euro (2017Tiin ilk dokuz atmda 944 inilyon Euro) olmucir. Etkin vergi
oranmm %55 (2017Tiin ilk dokuz atmda %36) olmasi bulyik olgiide, vergiden dictilemeyen giderlerden ve hisse bazli odemelerle
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30 Eylul 2018 itibanyla Ara Donem Raporu Konsolide Bilangco Hakkinda Bilgiler (denetlenmemis)

Gercege Uygun Degeri Kar / Zarara Yansitdan
Varhklar/Ytukumlalukler

Konsolide Bilangco Hakkinda Bilgiler (denetlenmemis)

Gercege Uygun Degeri Kar / Zarara Yansitilan Finansal Varliklar/Y ukumlalukler

m<€ 30 Eylul 2018

Alim-satim amagli finansal varliklar:

Alun-satuna konu varliklar:

Alun-satun amagcli menkul kiymetler 143,933
Diger alim-satun varliklanl 12,363
Toplam alim-satim varliklan 156,295
Turev itnansal araclardan pozitif piyasa degerleri 323,887
Alim-satim amagli iTnansal varliklar toplami 480,183

Gergege uygun deger farki zorunlu olarak kar veya zarara yansitilan, alim-satim
amach olmayan iinansal varliklar:

Geri satim sozle8meleri kapsannnda satin alman menkul krymetler 40,709
Odiing alman menkul krymetler 25,532
Krediler 12,914
Gercege uygun deger farki zorunlu olarak kar veya zarara yansitilan diger filialisai varliklar 16,403
Gergege uygun deger farki zorunlu olarak kar veya zarara yansitilan, alim-satim

amach olmayan iinansal varliklar toplami 95,557

Gergege uygun deger farki kar / zarara yansitilan iinansal varliklar:
Geri satim anlagmalan gercevesinde satin alman menkul krymetler
Oding alman menkul krymetler

Krediler -
Gercege uygun deger farki kar / zarara yansitilan diger filialisai varliklar 669
Gergege uygun deger farki kar / zarara yansitilan iinansal varliklar toplami 669
Gergege uygun deger farki kar / zarara yansitilan toplam iinansal varliklar 576,409

Finansal

31 Arahk 2017

173,196

11,466
184,661
361,032
545,693

N/A
N/A
N/A
N/A

N/A

57,843
20,254
4,802
8,377
91,276
636,970

130 Eylil 2018 ve 31 Aralik 2017 itibanyla, sirasiyla 11.6 milyar Euro ve 10.9 milyar Euro tutarindaki, alim satima konu krediler dahildir.

mC 30 Eylul 2018
Alim-satim amagli tutulan smiflandirlmis itnansal yukumlultkler:
Alim-satim yukimlaltkleri:

Alun-satun amagcli menkul krymetler 60,620
Diger alun-satim yikdmltlukleri 502
Toplam ahm-satim yukumlulukleri 61,121
Tirev iinansal araglardan négatif piyasa degerleri 309,932
Alim-satim amagli tutulan ithansal yakumlltikler toplami 371,053
Gergege uygun deger farki kar / zarara yansitilan iinansal yokumlulukler:
Repo sozlecmeleri gercevesinde satilan menkul krymetler 45,284
Kredi taahhutleri -
Uzun vadeli borglar 6,148
Gercege uygun deger farki kar / zarara yansitilan diger filialisai yikumlulikler 2,212
Gergege uygun deger farki kar / zarara yansitilan itnansal yakiamlultkler toplami 53,643
Yatirmi s6zlecmesi yukumldlikleri 566
Gergege uygun deger farki kar / zarara yansitilan iinansal yukamlulikler toplami 425,262

Satilmaya Hazir Finansal varliklar

m<€ 30 Eylul 2018
Borg¢lamna senetleri N/A
Hisse senetleri N/A
Diger 6zkaynak paylari N/A
Krediler N/A
Satilmaya hazir iinansal varliklar toplami N/A

31 Arahk 2017

71,148
314
71,462
342,726
414,189

53,840
8

6,439
3,587
63,874
574
478,636

31 Arahk 2017
45,081

994

636

2,685

49,397
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30 Eylul 2018 itibanyla Ara D6nem Raporu Konsolide Gelir Tablosu Hakkmda Bilgiler (denetlenmemis)
Vadeye kadar eide tutulan menkul kiymetler

Gercege uygun deger farki zorunlu olarak diger kapsamli gelirlere yansitilan finansal varliklar

m€ 30 Eylil 2018 31 Aralik2017
Geri satim sozle¢gmesi kapsanunda satin alman menkul kiymetler 1,789 N/A
Borg¢lamna senetleri 43,067 N/A
Krediler 4,804 N/A
Gergege uygun deger farki zorunlu olarak diger kapsamh gelirlere yansitilan

finansal varliklar toplami 49,660 N/A

Vadeye Kadar Eide Tutulan Menkul kiymetler

2016’mnbirinci ¢eyreginde Grup, bankacilik dcftcrindcki gelir ve sermaye volatilitesini dalia uygun sckildc sumnak
icin Vadeye Kadar Eide Tutulan kategorisi kullamnaya baslamistir. Grup’un mevcut bankacilik defterinin faiz

oranlanna maruz durumunu ydnetmeye ilaveten, bu muhasebe simflandirmasi, Grup’un belli aktif/pasif yonetim
hedeflerini, ér. vade transfonnasyonunu da desteklemektedir.

Grup 3.2 milyar Euro tutannda Satdmak uzere eide tutulan Menkul kiymetleri 4 Ocak 2016°dan gecerli olmak tzere
Vadeye Kadar Eide Tutulan olarak yeniden simflandirmigtir. Yeniden simflandinlan btitiin varliklar yiiksek kalitede

Devlet uluslar tistil ve devlet kurumu tahvilleridir ve Grup’un Stratejik Likidite Rezervinin bir parcasi olarak Grup
Hazine tarafindan yonetilmektedir.

Satdmak Uzere Eide Tutulan iken Vadeye Kadar Eide Tutulan olarak yeniden simflandinlan
finansal varliklarin defter degerleri ve gergcege uygun degerleri

30 Eylul 2018 31 Aralik2017
Gergege
Defter uygun Defter liercege uygun

degeri (CV)  degeri (FV)  degeri (CV) degeri (FV)
Yeniden snuflandirilan bor¢glamna senetleri:

G7 Devlet tahvilleri N/A N/A 423 434
Diger Devlet, uluslar tstl ve devlet kurumu tahvilleri N/A N/A 2,747 2,804
Vadeye Kadar Eide Tutulan olarak yeniden

siniflandinlan finansal varliklar toplami N/A N/A 3,170 3,238
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Gergege uygun degerden tasman flnansal araclar

Gercege Uygun Degerden Taginan Finansal Araclar

Gercege Uygun Deger Hiyerargisi

Gercege uygun degerden tasinan finansal araglar, UFRS gercege uygun deger hiycrarsisinin l¢ seviyesinde
asagidaki gibi kategorize cdilmistir:

Seviye 1- Aktif piyasalardaki kote fiyatlar kullamlarak degerlenen araglar: Bunlar, gercege uygun degerin
dogrudan aktif ve likit piyasalarda kote edilen fiyatlardan tespit edilebildigi ve piyasada blciilen aracin. Grup’un
stokunda fiyatlamnakta olani teinsil ettigi araclardir.

Bu araclar arasinda: devlet tahvilleri, borsada islcin goren tirevler ve aktif ve likit borsalarda alimp satdan
menkul kiymetler bulunmaktadir.

Seviye 2 - Olciilebilir piyasa verileri kullamlarak degerleme teknikleriyle degerlenen araclar: Bunlar,
gercege uygun degeri aktif piyasalarda alimp satilan benzer araclara bakilarak belirlenebilen veya degerlemeyi
yapmak icin bir teknigin kullamldigi ama o teknigin blitlin girdilerinin dlgulebilir oldugu araglardir.

Bu araclar arasinda: pek ¢ok OTC (tezgah ustli) tlrev; pek ¢ok yatinm yapilabilir nota saliip borsaya kote kredi
tahvilleri; bazi CDS’ler (kredi temerriit swaplan); pek ¢cok CDO (tcminatlandirilmis borg yikainlaliikleri); ve
pek ¢ok dalia az likit hisse senedi bulunmaktadir.

Seviye 3 - Dogrudan 6lcilebilir olmayan piyasa verileri kullamlarak degerleme teknikleriyle degerlenen
araclar: Bunlar, gercege uygun degeri dogrudan piyasada olcilebilir bilgilere bakilarak belirlenemeyen ve baska
bir tur fiyatlama tekniginin kullamlmasi gereken araglardir. Bu kategoride simflandinlan araglann, gergege
uygun deger tizerinde énemli bir etkisi olan ve él¢iilemeyen bir unsuru vardir.

Bu araclar arasinda: daha karinasik OTC tirevleri; iflas etmek (lizere olan finnalann tahvilleri; fazlaca-
yapilandinlmic tahviller; likit olmayan varliga dayali menkul kiymetler (VDMK); likit olmayan CDO’lar (nakit
ve sentetik); monoline pozisyonlar; 6zel sennaye plasmanlan; pek ¢ok ticari gayrimenkul (CRE) kredileri; likit
olmayan krediler; ve bazi belediye tahvilleri bulunmaktadir.
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Gergege uygun degerden tasman flnansal araclar

Gercege uygun degerden tacinan finansal araclarm defter degerleri 1
30 Eylul 2018 31 Arabk2017
Olgiilebilir Olgiilemez Olgiilebibr Olgiilemez
Aktif parametreb parametreb Aktif parametreb parametreb
piyasada degerleme degerleme piyasada degerleme degerleme
kote fiyatlar teknigi teknigi kote fiyatlar teknigi teknigi

m€ (Seviye 1) (Seviye 2) (Seviye 3) (Seviye 1) (Seviye 2) (Seviye 3)

Gergege uygun degerden eide tutulan finansal

varbklar:

Alim-satim varliklan 85,582 61,741 8,973 106,075 69,543 9,043
Alim-satima konu menkul kiymetler 85,294 54,913 3,725 105,792 62,770 4,634
Diger alnn-satim varliklan 288 6,827 5,248 283 6,773 4,409
Turev finansal araclardan pozitif piyasa degerleri 7,388 308,577 7,922 12,280 341,413 7,340

Zomnlu olarak gergege uygun deger farki kar / zarara

yansitilan, alnn-satnn amagli olmayan finansal

varliklar 6,729 83,741 5,087 N/A N/A N/A

Gercege uygun deger farki kar / zarara yansitilan

finansal varliklar 103 566 6,547 83,242 1,488

Zomnlu olarak gergege uygun deger farki diger

kapsamli gelirlere yansitilan finansal varliklar 30,308 19,234 118 N/A N/A N/A

Satilmaya hazir finansal varliklar N/A N/A N/A 29,579 15,713 4,104

Gergege uygun degerden diger finansal varliklar 183 1,7012 4103 0 3,2582 473

Gergege uygun degerden eide tutulan finansal

varbklar toplaim 130,294 475,559 22,510 154,480 513,169 22,022

Gergege uygun degerden tasman finansal

yukumlalikler:

Alnn-satnna konu ytikimlGlukler 44,791 16,331 - 53,644 17,817 2
Alnn-satnna konu menkul kiymetler 44,776 15,844 - 53,644 17,503 2
Diger alim-satnn yiikimltlukleri 15 487 : : 314 .
Tarev filialisai araclardan négatif piyasa degerleri 8,665 294,424 6,843 9,163 327,572 5,992

Gercege uygun deger farki kar / zarara yansitilan

filialisai yuktmlulukler : 52,375 1,268 4 62,426 1,444

Yatirun sdzlegmesi yukimlilikleri3 : 566 : . 574 .

Gergege uygun degerden diger finalisai

yikimlilikler2 74 1,9502 (466)3 : 1,2942 (298)3

Gergege uygun degerden tayinan finansal

yukumlilukler toplaim 53,529 365,646 7,644 62,810 409,683 7,139

1 Bu tablodaki tutarlar genel olarak, Grup’un finansal araglarm mahsubuna dair (2017 Faaliyet Raporunun “Not 1 “Onemli Muhasebe Politikalari ve Kritik Muhasebe
Tahminleri” kisminda agiklanan) muhasebe politikasma paralel cekilde briit bazda gdsterilmigtir.

2Agirlikh olarak, riskten korunma muhasebesi niteliklerine sahip turevlerle ilgilidir.

3 Barindiran sdzlecmelerin amortismana tabi tutulmu¢ maliyetten eide tutuldugu ama gdmuli tiirevin ayri oldugu turevlerle ilgilidir. Ayrilan gdmuli turevlerin gergege uygun
degeri pozitif veya négatif olabilir ama bu tabloda, barindiran s6zlegmelerin smiflandirmasma uygun olarak olmak tizere gosterilmictir. Ayri gdmali turev Urinleri, nikseden
bir esastan rayi¢ degerinden saklamrlar ve rayic deger hiyerargisi smiflandirmalarma gére bélunmaglerdir.

2018 yilmda likidite testi prosedurlerine gére, alim-satima konu menkul kiymetlerin 1. Seviyesinden 2. Seviyesine 1.5 milyar Euro
tutarmda aktanm yapilnngtir.

Degerleme Teknikleri

GrapTm alim-satimmi yaptigi finalisai araclann farkli tiirleriiiiu gercege uygun degerini tespit etniede kullamlan degerleme teknikleri
acagida aciklanmicgtir.

Devlet, Yan Devlet ve Kurumsal Tahvil ve Hisse Senetleri: Yakm zamanda yapilmig bir islem yoksa gercege uygun deger, son
piyasa fiyatim, o tariliten bu yana risklerdeki bitiin degicikliklere gére diizeltmeye tabi tutarak belirlenir. Aktif bir piyasada kote olan
yakm bir emsal arac varsa, gercege uygun deger, emsal degeri, araclann risk profilindeki farklara gére diizeltmeye tabi tutarak belirlenir.

Yakm emsal yoksa gercege uygun deger, dalla kannagik modelleme teknikleri kullamlarak talimin edilir. Bu teknikler arasmda, kredi,
faiz, likidite ve diger riskler igin cari piyasa oranlan kullanan indirgennii¢ nakit akuni modelleri biilumnaktadir. Elisse senedi modelleme
teknikleri arasmda, kazang carpanlarma dayali olanlar da biilimabilmektedir.
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ipotege ve Diger Varliklara Dayali Menkul Kiymetler (MBS/ABS - VDMK): arasinda konut ve ticari
ipotege ve diger varliklara dayali menkul kiymetler ve CDO’lar bulumnaktadir. VDMK’in dayanak varliklan
farkli oldugundan ve ihracci kuruluslarinin farkli yapilan oldugundan, bunlann spesifik 6zellikleri vardir. CDO
araclanmn cogunda oldugu gibi dayanak varliklann kendisinin de VDMK oldugu dummlarda karmasikhk dalia
da artar.

Guvenilir bir dis fiyatlama mevcut olmadiginda VDMK, uygun durumlarda, ya piyasada gézlemlenebilir benzer
islcmlcrc dayali olarak yapilan géreli deger analizi ile, ya da nuisait olan gbzlemlenebilir girdileri iceren sektor
standardi degerleme modelleri kullamlarak degerlenir. Sektér standardi dis modeller, bagnnsiz olarak fiyat testi
yapilabilecek varsaynnlara dayali belli bir islcm icin anapara ve faiz 6demelerini hesaplamaktadir. Girdiler
arasinda 6n 6deme Inzlan, zarar varsaynnlan (zamanlama ve siddct) ve bir iskonto oram (spread, getiri veya
iskonto maiji) bulumnaktadir. Bu girdiler/varsayimlar yerine gore fiili islcmlcrden. dis piyasa arastirmalanndan
ve piyasa endekslerinden eide edilir.

Krediler: Belli krediler i¢in gercege uygun deger, yakin zamanda gcrgeklesmis bir islemin piyasa fiyatim, o
islem tariliinden bu yana risklerde ve bilgilerde meydana gelen butiin dcgisikliklcrc gbre diizeltmeye tabi
tutularak belirlenir. Yakin zamanda piyasa gcr¢cklcsmis islem yoksa gergege uygun degeri belirlemek igin
broker kotasyonlan, uzlasma fiyatlamasi, emsal araclar veya indirgcnmis nakit aknm modelleri kullamlir.
indirgcnmis nakit aknm modelleri, yerine gore kredi riski, faiz oram riski, déviz kum riski, temerrit lialinde
zarar gibi paramétré girdilerini icerir. Kredi riski, temerriit halinde zarar ve temerriit lialinde kullandinm
parametreleri, misait ve uygun oldugu dummlarda, kredi veya CDS piyasalanndan alinan bilgiler kullamlarak
belirlenir.

Kaldiragli kredilerin islemc 6zel nitelikleri bulunabilmekte, bu da piyasada g6zlemlenen islcmlcrin gegerliligini
simrlayabilmektedir. Go6zlemlenebilir kotasyonlann dis fiyatlama servislerinden alinabildigi benzer islcmlcr
bulundugunda, bu bilgiler, islcmlcr arasindaki farklan yansitmak tizere uygun diizeltmelerle kullamlir. Benzer
islem bulunmadigmda. indirgcnmis nakit aknm degerleme teknigi kullamlir ve kredi spread’leri uygun kaldiracli
kredi endeksinden eide edilir ve sektor simflandirmasi, kredinin éncelik derecesini, kredi ve kredinin karsi tarafi
liakkindaki gegerli diger bilgileri igerir.

Tezgah Ustil Tirev Finansal Araclar: Likit alim-satim pazarlanndaki piyasa standardi islcmlcr. 6megin G7
para birimlerindeki faiz oram swaplan, vadeli yabanci para ve opsiyon sdzlcsmclcri. ve borsaya kote menkul
kiymetler veya endeksler lzerine liisse senedi swap ve opsiyon sozlcsmclcri. piyasa standardi modeller ve kote
edilen paramétré girdileri kullamlarak degerlenir. Paramétré girdileri mimkin olan dummlarda fiyatlama
servislerinden, uzlasma fiyatlamasi servislerinden ve aktif piyasalarda yakin zamanda gcrgeklesen islemicrden
alinir.

Daha karmasik araclar, o araca 6zel dalia sofistike modelleme teknikleri kullamlarak modellenir ve misait olan
piyasa fiyatlanna gbre ayarlamaya tabi tutulur. Model cikti degeri, ilgili bir piyasa referansina ayarlanamazsa,
varsa farkliliklara gére ayarlama yapmak icin model ¢ikti degerinde degerleme diizeltmeleri yapilir. Dalia az
aktif piyasalarda, veriler daha az sikliktaki piyasa islcmlcrindcn. broker kotasyonlanndan alimr veya
ekstrapolasyon ve interpolasyon teknikleri yoluyla eide edilir. G6zlemlenebilir fiyat veya girdi yoksa tarihsel
veriler, islcmin ekonomisinin temel analizi ve benzeri islcmlcrdcn emsal bilgiler gibi, diger gegerli bilgi
kaynaklanm degerlendirerek gercege uygun degeri tespit etmek icin ydnetim kanaati gerekir.
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Gercege Uygun Deger Opsiyonu Cercgevesinde Gergege Uygun Deger Farki Kar/Zarara Yansitilan
Finansal Yukumlulikler: Gergege uygun deger opsiyonu cercevesinde gercege uygun deger farki kar/zarara
yansitilan finansal yiktmliliklerin gergege uygun degeri, Grup’un o finansal yikuinlilik icin gegerli olan kredi
riskinin bir 6l¢iisu de daliil olmak Gzere bitln piyasa riski faktorlerini kapsar. Finansal yukiumlulikler arasinda,
yapilandinhmg¢ tahvil ihraglan, yapilandinlmi¢ mevduatlar ve konsolide edilen araglann ihrag ettigi diger
Yapilandirilmis menkul kiymetler bulumnaktadir, ki bunlar aktif bir piyasada kote cdilmcmis olabilir. Bu
finansal yikamldliklerin gercege uygun degeri, ilgili krediye gore diizcltilmis getiri egrisi kullamlarak akdi
nakit akimlanm indirgemek smetiyle belirlenir. Piyasa riski parametreleri, varliklar olarak eide tutulan benzeri
araclarla tutarli sckildc degerlenir, 6rnegin. yapilandirilmis tahviller icerisine gdmuli tirevler, yukanda “Tezgéh
Ustti Ttirev Finansal Araglar” boliimiinde bahsedilenle aym yontem kullamlarak degerlenir.

Gercege uygun deger opsiyonu cercevesinde gercege uygun deger farki kar/zarara yansitilan finansal
yukamlilukler terninatlandirilmi¢ oldugunda, 6megin, odiing verilen menkul kiymetler veya repo anlasmalari
cercevesinde satilan menkul kiymetler icin, kredi iyilcstirmcleri yikimliliigln gercege uygun degerlemesine bir
faktor olarak katilir.

Yatinm Sézlegmesi Yukumlalikleri: Gmp, yatinm s6zlcsmesi yiukumliliklerine endeksli olan varliklara da
sahiptir. Yatinm s6zlcsmcsi. Grup’u bu yukimlulukleri 6demek igin bu varliklan kullamnak zomnda
tutmaktadir. Dolayisiyla, yatinm sbzlcsmcsi yukimliliklerinin gercege uygun degeri, dayanak varliklann
gercege uygun degeri (yani policelerin tesliminde 6denecek tutar) ile tespit edilir.

Gergege Uygun Degeri Onemli Olgiilemeyen Parametreler iceren Degerleme Tekniklerinden
eide edilen Finansal Araclarin (Seviye 3) Analizi

Gercege uygun deger hivcrarsisinin 3. seviyesindeki araclann bazilanmn, 6lculebilir girdiye karsi aym veya
benzer dengeleyici pozisyonlan bulumnaktadir. Ancak, UFRS’na gére bunlannyukandaki tabloda brit varliklar
ve yukimlulikler olarak gosterilmesi gerekmektedir.

Ahm-satima Konu Menkul Kiymetler: Likit olmayan belli gcliscn piyasa sirkct tahvilleri ve likit olmayan
fazlaca yapilandinlim¢ sirkct tahvilleri, hiycrarsinin bu seviyesine daliil cdilmistir. Ek olarak, menkul
kiymctlcstirme kuruluslari tarafindan ihrac edilen tahvillerden, ticari ve konut iDMK, terninatlandirilmic borg
yukumlilugl senetleri ve diger VDMK ’ler burada raporlamnaktadir. Dénem icindeki diisiis esasen satislar ve
odemeler nedeniyle olup, alimlar, karlar ve 2. ve 3. Seviyeler arasindaki nakillerle dcugclcumistir.

Tlrev Finansal Araclardan Pozitif ve Négatif Piyasa Degerleri: Gergege uygun deger hivcrarsisinin bu
seviyesinde kategorize edilen tirevler, bir veya daha fazla 6nemli Olgllemez parametreye dayali olarak
degerlenir. Olgiilemez parametreler arasinda, belli korelasyonlar, belli uzun vade volatiliteleri, belli 6n édeme
oranlan, kredi spread’leri ve diger islcmc-6zcl paramétré bulunabilir.

Seviye 3 tiirevler arasinda, volatilitenin dlgtlemez oldugu belli opsiyonlar; referans dayanak varliklar arasindaki
korelasyonlann élgtilemez oldugu belli sepet opsiyonlar; daha uzun vadeli faiz oram opsiyon turevleri; coklu
para birimi déviz tirevleri; ve kredi spreadinin 6lculebilir olmadigi belli kredi temerriit swaplan bulumnaktadir.
Doénemdeki artis. kazanclardan ve ddemelerden kaynaklammg olup, 2. ve 3. Seviye arasindaki transferler ile
dcugclcumistir.
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Ahm-satima Konu Diger Araclar: Gercege uygun deger hivcrarsisinin 3. seviyesinde simflandinlan diger
alim-satima konu araclar temelde alim-satima konu olan ve bir veya daha fazla dneiuli dl¢iilemez parametreye
dayali degerleme modelleri kullamlarak degerlenen kredilerdir. Seviye 3 krediler, likit olmayan kaldiracli
kredilerden ve likit olmayan konut ve ticari ipotek kredilerinden olusmaktadir. Dénemde yacanan artis. alimlar,
ihraglar, kazanclar ve 2. ve 3. Seviye arasindaki transferler ile ilgili olup, satislar ve ddemeler ile dcngclenmistir.

Gercege uygun deger hiycrarsisinin 3. Seviyesinde siniflandinlan, Zorunlu olarak Gercege Uygun Deger
Farki Kar/zarara yansitilan, Alim-Satim Amagli Olmayan Finansal Varhklar (2018), diger is modelinde
ihra¢ cdilcn. aslen yakin gelecekte satmak veya geri satin almak icin iktisap cdilmis finansal araclardan ve
borsaya kote olmayan ve yakin bir emsali bulumnayan ve piyasa likiditesinin ¢ok diisiik oldugu sennaye
araclanndan olusmaktadir. Ek olarak, akdi nakit aknm nitelikleri SPPI olmayan araclar da bu simflandirmaya
daliildir. Donem icindeki artis. alimlardan ve kazanclardan kaynaklanrm¢ olup, satislar. édemeler ve 2. ve 3.
Seviye arasindaki aktanmlarla dengclenmistir.

Gercege Uygun Deger Farki Kar veya Zarara Yansitilan Finansal Varhklar/Yukumltlukler: Gergege
uygun deger opsiyonu gercevesinde gergcege uygun deger farki kar veya zarara yansitilan belli kurumsal krediler
ve yapilandirilmis yikimlaltkler, gercege uygun deger hiyerarcisinin bu seviyesinde kategorize cdilmistir.
Kummsal krediler, 6lgllebilir kredi spread’lerini, geri kazamna oranlanm ve 6lgllemez kullandinm
parametrelerini iceren degerleme teknikleri kullamlarak degerlemnektedir. Rotatif krediler, hiycrarsinin Gglnci
seviyesinde raporlamr, ¢lnki temerr(it halinde kullandinm parametresi énemlidir ve 6l¢ilemezdir.

Ek olarak, gercege uygun deger farki kar veya zarara yansitilan ve gornili tirevler iceren belli melez tahvil
iliraclan, dnemli Olgiilemez parametrelere dayali olarak degerlenir. Bu Ol¢lilemez parametreler arasinda, tek hisse
volatilité korelasyonlan bulumnaktadir. Donem icinde varliklardaki diisiis. 6demeler ve 2. ve 3. seviyeler
arasindaki nakiller ve zararlar ile ilgilidir. YUkimltlikler, 2. ve 3. seviyeler arasindaki nakiller, 6demeler ve
kazanclar nedeniyle diismiis olup, iliraclar ile dcngclcnmistir.

Zorunlu olarak Gergege uygun deger farki diger kapsamh gelirlere yansitilan Finansal Varliklar (2018) /
Satilmaya Hazir Finansal Varhklar (2017): Alim-satim niyeti bulumnayan donuk kredi portfyleri, piyasa
likiditesi gok diisiiksc. gercege uygun deger hivcrarsisinin bu seviyesinde raporlamr. Varliklar, 2. ve 3. seviyeler
arasindaki nakiller, satislar ve 6demeler nedeniyle diismiis olup, alimlar ve kazanglar ile dengclenmistir.
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3. Seviyede siniflandirilan finansal araglarin mutabakati
30 Eylal 2018

Konsolide  Toplam

Donem edilen kazanglar 3. seviyenin
30 Eylal 2018 bagi cirketler / Ahmlar  Satiglar fhraglar2 Odemeler3 3. seviyeye disina Yil sonu
mé€ bakiye grubundaki kayiplarl aktarimlar4 aktarimlar4 bakiyesi
degi$iklikler

Gergege uygun degerden taginan
finansal varliklar:
Alim-satima konu menkul kiymetler 4,148 - 3 1292 (1,692) - (346) 1,006 (716) 3,725
Turev finansal araglardan pozitif piyasa
degerleri 7,340 _ 530 _ _ _ 350 1,496 (1,794) 7,922
Diger alim-satima konu varliklar 4,426 - 99 739 (1,179) 1543 (729) 506 (158) 5248
Zorunlu olarak gergege uygun deger farki
kar/zarara yansitilan, alim-satim amagli
olmayan finansal varliklar 4573 232 2,337 (372) 1 (1552 308 (441) 5,087
Gergege uygun deger farki kar veya
zararayansitilan finansal varliklar o — (49) — — — (22) — (19) _
Zorunlu olarak gergege uygun deger farki
diger kapsamh gelirlere yansitilan
finansal varliklar 231 45 82 (160) ) 2 (54) 118
Gergege uygun degerden tagman diger
finansal varliklar 47 — ) — — — ) 406 (32 410
Gergege uygun degerden taginan
toplam finansal varliklar 20,855» — 84768 4,449 (3,402) 1,544 (2,315) 3,744 (3,212) 22,510
Gergege uygun degerden tacinan
finansal yukamlulukler: -
Alim-satima konu menkul kiymetler 2 - @) - - - - - (i) -
Turev finansal araglardan négatif piyasa
degerleri 5,992 _ 42 _ _ _ 614 1,308 (1,113) 6,843
Diger alim-satim yakumlultkleri - - - - - - - - - -
Gergege uygun deger farki kar veya
zararayansitilan finansal yukamltliikler 1,444 —  (loi) — - (229) 105 (304) 1268
Gergege uygun degerden tagman diger
finansal yukiimliliikler (298) — (184 — - 0 ®3) u 8  (466)
Gergege uygun degerden taginan
toplam finansal yiikimlltkler 7,139 - (24467 : : 352 383 1,424 (1410) 7,644

1 Toplam kazanglar ve zararlar agirlikh olarak, konsolide gelir tablosunda raporlanan, gergege uygun deger farki kar veya zarara yansitilan finansal varliklardan/yiikiimluliklerden net kazanclar
(zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda, gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklardan net kazanglar (zararlar) da dahildir ve gercege
uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklardan gerceklecmemic net kazanglar (zararlar) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi net doviz kuru
degi§iklilderi de dahildir. Aynca, belli araclarin riskinden, seviye 1 veya seviye 2’deki araglarla korunma saglanmaktadu ama bu riskten korunma araglarmdan karlar ve zararlar yukaridaki
tabloya dahil degildir. Ek olarak, gercege uygun deger hiyerargisinin 3. seviyesinde siniflandirilan bittn araglarin gercege uygun degerini belirlemek icin hem olgulebilir hem de olgiilemez
parametreler kullamlabilmektedir, a§agida gosterilen kazang ve zararlar, hem élgiilebilir hem de olgiilemez parametrelerdeki hareketlere atfedilebilir.

2 fhraglar bir yiikiimlultgtn ihracmda tahsil edilen nakit tutar ve bir kredinin birincil dizenlemesinde odenen nakit tutar ile ilgilidir.

3 Odemeler varlrgi veya yiikimliligii 6demek igin olan nakit akimlarmi temsil eder. Borg ve kredi araglari igin bu, vadede anaparayi, anapara tikenme paylanm ve anapara geri odemelerini
icerir. Trevler icin biitin nakit akimlan odemelerde gosterilmigtir.

4 Seviye 3’e ve seviye 3’ten yapilan aktarimlar, girdi parametrelerin olgiilebilirligindeki degigiklilder ile ilgilidir. Donem iginde bunlar yilm bagmdaki gergege uygun degerinden kaydedilmigtir.
Seviye 3’e aktarilan araclar igin tablo, bunlardan kazanclari ve zararlari ve nakit akimlarmi, bu araclar yilm bagmda aktarilmic gibi gostermektedir. Benzer gekilde, seviye 3’ten aktarilan araglar
icin de tablo, bu araclar yilm bagmda aktarilmic gibi, bunlardan kazanclari ve zararlari ve nakit akimlarmi gostermemektedir..

5 Zorunlu olarak gercege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklardan toplam kazanglara ve zararlara, 2 milyon Euro tutarmda diger kapsamh gelirler arasmda (vergi
sonrasi net) kaydedilen zarar, ve gelir tablosunda net kazanclar (zararlar) arasmda kaydedilen 4 milyon Euro tutannda zarar dahildir.

6Bu tutar, doviz kuru degi§ikliklerinin etkisini icermektedir. Gercege uygun degerden tagrnan toplam finansal varliklar igin bu etki 67 milyon Euro kazang, gergege uygun degerden tagman
toplam finansal yiikimliilikler icinse 19 milyon Euro zarardu. Doviz kuru degi§ildiklerimn etkisi, birikmig diger kapsamli gelirlerde vergi sonrasi olarak gosterilmigtir.

7Varliklar igin pozitifbakiyeler kazanclari, négatif bakiyeler zararlari temsil etmektedir. Yukumlalukler icin pozitif bakiyeler zararlari, négatif bakiyelerse kazanglari temsil etmektedir.

8UFRS 9 nedeniyle iclemlerin yeniden ol¢iimii dolayisiyla, acili¢ bakiyesi yeniden ifade edilmigtir.
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30 Eylul 2017

Konsolide
Donem edilen Toplam 3. seviyenin
m€ bagi cirketler  tazanglar/ 3. seviyeye dicina Yil sonu
bakiye grubundaki kayiplarl Alimlar Sati¢lar [hraglar2 Odemeler3 aktarimlar4 aktarimlar4 bakiyesi
degisiklikler

Gergege uygun degerden taginan finansal
varliklar:
Ahm-satima konu menkul kiymetler 5,012 a) (137) 1,474 (1,481) - (396) 696 (662) 4,505
Turev finansal araclardan pozitif piyasa
degerleri 9,798 - (209) - - - (799) 2,306 (2,495) 8,601
Diger ahm-satima konu varhklar 5,674 ) (245) 1370  (2,268) 344 (1,078) 1,090 (691) 4,189
Gergege uygun deger farki kar veya zarara
yansitilan finansal varliklar 1601 - (89) 473 (79) 6 (436) 45 (237) 1,285
Satilmaya hazir finansal varhklar 4,153 (37 565 452 (164) - (750) 187 (34) 3,863
Gergege uygun degerden tagman diger
finansal varliklar 3 - 2 - - - (21 - - 14
Gergege uygun degerden taginan toplam
finansal varliklar 26,271 (45)  (e22)e7 3,768  (3,991) 350 (3,480) 4,324 (4118) 22,458
Gergege uygun degerden tacinan finansal
yukamlalukler:
Ahm-satima konu menkul kiymetler 52 - ®) - - - (43) 1 - 5
Trev finansal araglardan négatif piyasa
degerleri 8,857 ®) (229) - - - (129) 951 (2,211) 7,233
Diger ahm-satim yukamlaltkleri - - - - - - - - - -
Gergege uygun deger farki kar veya zarara
yansitilan finansal yikimliilikler 2,229 ) (109) - - 135 (153) 100 (481) 1,715
Gergege uygun degerden tagman diger
finansal yikumliilukler (848) - 212 - - - 66 (28) 2 (527)
Gergege uygun degerden taginan toplam
finansal ytikimlilikler 10,290 (12) (132)67 - - 135 (258) 1,024 (2,621) 8,426

Toplam kazanglar ve zararlar agirlikh olarak, konsolide gelir tablosunda raporlanan, gercege uygun deger farki kar veya zarara yansitilan finansal
varliklardan/ytikiimluluklerden net kazanglar (zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varliklardan net kazanclar
(zararlar) da dahildir ve satilmaya hazir finansal varliklardan gerceklegmemi¢ net kazanclar (zararlar) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi net doviz
kuru degigiklikleri de dahildir. Ayrica, belli araglarm riskinden, seviye 1 veya seviye 2’deki araglarla korunma saglanmaktadir ama bu riskten korunma araclarmdan
karlar ve zararlar yukaridaki tabloya dahil degildir. Ek olarak, gercege uygun deger hiyerarcisinin 3. seviyesinde smiflandirilan bitln araclarm gergcege uygun degerini
belirlemek icin hem olgllebilir hem de olglilemez parametreler kullamlabilmektedir, agagida gosterilen kazang ve zararlar, hem olgulebilir hem de olgiilemez
parametrelerdeki hareketlere atfedilebilir.

2Thra@lar bir yikiimluligin ihracmda tahsil edilen nakit tutar ve bir kredinin birincil diizenlemesinde odenen nakit tutar ile ilgilidir.

Odemeler varligi veya yukimlGliigt 6demek igin olan nakit akimlarim temsil eder. Borg ve kredi araglari igin bu, vadede anaparayi, anapara tiikenme paylarmi ve
anapara geri odemelerini igerir. Tlrevler icin bitiin nakit akimlari odemelerde gdsterilmigtir.

4 Seviye 3’e ve seviye 3’ten yapilan aktarimlar, girdi paramétré lerin olgtilebilirligindeki degiciklikler ilg ilgilidir. Dénem iginde bunlar yilm bagmdaki gercege uygun
degerinden kaydedilmictir. Seviye 3’e aktarilan araglar igin tablo, bunlardan kazanglari ve zararlari ve nakit akimlarim, bu araglar yilm bagmda aktarilmi¢ gibi
gostermektedir. Benzer gekilde, seviye 3’ten aktarilan araglar igin de tablo, bu araclar yilm bagmda aktarilmic gibi, bunlardan kazanglari ve zararlari ve nakit akimlarim
gostermemektedir.

Satilmaya hazir finansal varliklardan toplam kazanclara ve zararlara, 38 milyon Euro tutarmda diger kapsamli gelirler arasmda (vergi sonrasi net) kaydedilen zarar, ve
gelir tablosunda satilmaya hazir finansal varliklardan net kazanglar (zararlar) arasmda gosterilen 10 milyon Euro tutarmda zarar dahildir.

~ Bu tutar, doviz kuru degigikliklerinin etkisini icermektedir. Gergege uygun degerden tagman toplam finansal varhklar icin bu etki 489 milyon Euro zarar, gergege
uygun degerden tagman toplam finansal yukimlulukler icinse 108 milyon Euro zarardir. Ddviz kuru degigikliklerinin etkisi, birikmic diger kapsamli gelirlerde vergi
sonrasi net olarak gosterilmigtir.

7Varliklar icin pozitifbakiyeler kazanclari, négatifbakiyeler zararlari temsil etmektedir. Yukimlulukler igin pozitif bakiyeler zararlari, négatif bakiyelerse kazanglari
temsil etmektedir.
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Olciilemeyen Parametrelerin Duyarlilik Analizi

Finansal araglann degeri, Olclilemez paramétre girdilerine bagunli oldugunda, bu parametreler igin bilango
tarihindeki kesin seviye, mantiken olasi altematifler araligindan belirlenebilir. Finansal tablolann
hazirlanmasinda, bu blglilemez girdi parametreleri icin, piyasada gegerli olan kamtlarla tutarli ve Grup’un
yukanda detaylandinlan degerleme kontroliine yaklagmuna paralel olacak sckildc uygun seviyeler sccilmistir.
Gmp soz konusu finansal araglan mantiken olasi altematifler araligmm ug¢ noktalanndan scgilmis paramétre
degerleri kullanarak saptamis olsa idi, 30 Eylul 2018 itibanyla gergege uygun degeri 1.6 milyar Euro kadar
artirabilir veya gercege uygun degeri 858 milyonEuro kadar dusiircbilirdi. 31 Aralik 2017 itibanyla ise gercege
uygun degeri 1.6 milyar Euro kadar artirabilir veya gergege uygun degeri 1.0 milyar Euro kadar dusiircbilirdi.

Dolayisiyla, 31 Aralik 2017°den 30 Eylil 2018%e hassas tutarlardaki dcgisim. pozitif gercege uygun deger
liareketinde 4 milyon Euro azalis ve négatif gergege uygun deger liareketinde 141 milyon Euro azalis
gostermektedir. Pozitif ve négatif gercege uygun deger hareketlerindeki azalis yasanirkcn. Gmp’un 3. Seviye
varliklan fiilen 31 Aralik 2017’deki 22.0 milyar Euro’dan 30 Eylul 2018°de 22.5 milyar Euro’ya artmis.
Gmp’un 3. Seviye yukimlultkleri ise 31 Aralik 2017°deki 7.1 milyar Euro’dan 30 Eylul 2018°de 7.6 milyar
Euro’ya liafif artmistir. Pozitif ve négatif gercege uygun deger hareketlerindeki azalisin. yilbagindan bu yana
Gmp 3. Seviye varliklanndaki artisa ters yonde hareket etmesinin nedeni esasen, 2018’in birinci ¢eyreginde
UFRS 9°un uygulamnasi sonucu 3. Seviye populasyondaki dcgisikliktir. Gercege uygun deger farki kar/zarara
yansitilan iken, UFRS 9 nedeniyle, amortismana tabi tutulmus maliyet usuliine aktarilmis olan pozisyonlann
onemli bir alt-kimesi, geri odemneyen krediler olup, bunlar énceden, bu varliklarla ilgili onemli degerleme
belirsizligi nedeniyle hem pozitif hem de négatif gercege uygun deger hareket toplamlanna 6nemli katkida
bulumnakta idi. bir dizi islemdcki diger kendine 6zgl faktoérler, pozitif gercege uygun deger hareketindeki
azalisin. négatif gercege uygun deger hareketteki azalisa gbre oransal olarak daha kiigiik olmasina yol agmistir.
bu faktorler arasinda belli islcmlcrc-6zgii metodolojilerdeki ince ayarlamalar bulumnaktadir.

3. Seviyedeki gbozlemlenemeyen parametreler icin hassasiyet hesaplamasi, Temkinli Degerleme acisindan
degerleme belirsizligini degerlendirmek icin kullamlan yaklagnna uyumludur. Temkinli Degerleme, gergege
uygun degerden tasinan varliklar icin bir sermaye gereksinimidir. Kuruluslarin. gercege uygun degeri Madde
105(14)’e uygun olarak hesaplanan butin varliklarda varsa ek deger diizeltmelerinin tutanm CETI’den
diismcsini zorunlu kilan Avmpa Komisyonu Yonetmeligi (EU) No. 575/2013 (CRR) Madde 34’l tamamlayan
Yonetmelik (EU) 2016/101 e uygun olarak degerleme belirsizligini rakamsal olarak belirlemek ve aktiflcstirmck
icin bir mekanizma sumnaktadir. Bu, Temkinli Degerleme degerlendinnesinde ilgili varliklar ve yukimldlikler
icin yapilan ¢ikis fiyati analizinden yararlamnaktadir. Gergege uygun deger zaten bariz sckildc temkinli
oldugunda, asagi yonli hassasiyet simrli olabilir.

Bu aciklamamn amaci, degerlemenin 6lglilemez girdi parametrelerine bagimli oldugu finansal araclar igin, goreli
belirsizligin gercege uygun deger Uzerindeki potansiyel etkisini gostermektir. Ancak, bitin 6lc¢ilemez
parametrelerin aym anda mantiken olasi altematifler araliklanmn en uc¢ noktalannda olmasi pratikte olasi
degildir. Yani, yukanda agiklanan taluninlerin, bilanco tariliinde gergege uygun degerin gercek belirsizliginden
fazla olmasi muhtemeldir. Aynca, agiklama, gergege uygun degerin gelecekteki hareketlerinin gostergesi
olmadigi gibi, bunlan éngbremez.

Bmada dikkate alinan finansal araclann pek ¢ogu, 6zellikle de tiirevler igin, 6l¢tilemez girdi parametreleri,
finansal araci fiyatlamak igin gereken parametrelerin sadece bir ait kiimesini temsil etmektedir, geri kalanlan
olgilebilirdir. Yani bu araclar icin Olciilemez girdi parametrelerini kendi olasi araliklanmn u¢ noktalanna
tasimanm toplam etkisi, finansal aracin toplam gercege uygun degerine kiyasla gorece kiicuk olabilir. Diger
araclar icin, gergege uygun deger, aracin tamammm fiyatina dayali olarak, dmegin, makul bir emsal aracin
gercege uygun degerini diizeltmeye tabi tutarak belirlenir. Ek olarak, batiin finansal araclar zaten gercege uygun
degerden tasinmakta ve araci kapatmanm maliyeti icin degerleme diuzeltmelerini icermektedir, yani
piyasa fiyatlamasinda kendisini go6steren belirsizligi faktér olarak dahil etmektedir. Bu agiklama
icerisinde hesaplanan belirsizliklerin olasi négatif etkisi, finansal tablolarda zaten yer alan gergege
uygun degerin icerisindekinden fazla ve bundan 6te olacaktir.
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Duyarlilik analizinin ara¢ bazinda dagilimil

30 Eylul 2018 31 Arahk 2017

Makul olasi Makul olasi Makul olasi Makul olasi

alternatifler alternatifler alternatifler alternatifler

kullamlarak kullamlarak kullamlarak kullamlarak

pozitif négatif pozitif négatif
gergege uygun gercege uygun gergege uygun gergege uygun
deger hareketi deger hareketi deger hareketi deger hareketi
Menkul kiymetler:

Borg¢lamna senetleri 155 87 126 0
Ticari ipotege dayali menkul kiymetler 6 4 6 6
Ipotege ve diger varliklara dayali menkul kiymetler 37 34 26 28
Kurumsal, devlet ve diger borglamna senetleri 112 49 9% 56

Hisse senetleri 78 56 9%5 67

Turevler:
Kredi 160 104 155 125
Hisse senedi 234 178 164 138
Faizle ilgili 282 148 340 173
Yabanct para 42 20 65 12
Diger 113 89 106 73
Krediler:
Krediler 487 177 504 320
Kredi taalilittleri ! ! - -
Diger . } - -
Toplam 1,552 858 1,556 999

1 Olgiilemez bir parametreye maraz pozisyonun farkli araglarda dengelenmesi halinde, tabloda yalmzca net etki agiklannugtir.

Olgiilemeyen Onemli Parametrelerin Duyarlilik Analizi ile Tlgili Rakamsal Bilgiler

Olgiilemez parametrelerin davramgi Seviye 3 gercege uygun deger dl¢iimiinde pek bagnnsiz degildir ve siklikla hem
diger 6lctlemez parametreler hem de 6lcilebilir parametreler arasinda dinamik iliskilcr mevcuttm. Bu iliskilcr. belli
bir aracin gercege uygun degeri icin 6nemli oldugunda, korelasyon parametreleri araciligiyla acikca daliil edilmekte,
veya fiyatlama modelleri veya degerleme teknikleri araciligiyla baska bir surette kontrol edilmektedir. Siklikla, bir
degerleme teknigi birden fazla girdi kullandiginda, belli bir girdinin secilmesi, diger girdilerin olasi degerler
araligim simrlar. Ek olarak, daha gcnis piyasa faktérleri (faiz oranlan, liisse senedi, kredi veya emtia endeksleri
veya doviz kurlan vb) da etki yapabilir.

Asagida gosterilen degerler araligi, Seviye 3’deki énemli pozisyonlan degerlemede kullamlan en yiiksek ve en
diistik girdileri temsil etmektedir. Aciklamayi olusturan araglann ccsitliligi  6nemlidir, dolayisiyla belli
parametrelerin araliklan biyiik olabilir. Omegin, ipotege dayali menkul kiymetlerde kredi spread’leri araligi, kredi
spread’leri daha yiksek olacak olan sorunlu ve daha az likit pozisyonlara gére, daha diistik sperad’i olan ve daha
likit ve sorunsuz pozisyonlan temsil etmektedir. Seviye 3 daha az likit gercege uygun deger araclan icerdiginden, ve
ilgili piyasa dinamiklerini dahil etmek icin lier pozisyon tiiriinde yiksek derecede fiyatlama farkliligi oldugundan,
parametrelerin genis aralikta goriilmesi beklemnektedir. Devaimnda, prensip paramétré tarlerinin lier birinin kisa bir
aciklamasi ve bunlar arasindaki 6nemli karsilikli iliskilcr liakkinda yommlar yer almaktadir.
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Kredi Parametreleri, temerriit olasihguun ve temerrtidiin sonucundaki zararlann temsil edilmesine imkan vererek
bir pozisyonun kredi degerliligini degerlendinnede kullamImaktadir. Kredi spread’i kredi degerliliginin temel
yansimasidir ve bir tahvil hamilinin bir kurulus ile bir gbsterge referans (degerlendirilmekte olan varliga bagli
olarak, normalde LIBOR, veya ilgili Hazine Araclan) arasindaki kredi kalitesi farkini kabul etmek icin talep
edecegi, gbsterge referans aracin Gstiindeki priini veya getiriyi temsil etmektedir. Daha yiiksek kredi spreadTeri
daha diisiik kredi kalitesine isarct eder ve belli bir tahvilin veya bor¢clanamn Bankaya geri ddeyecegi baska bir
kredi varligimn degerinin dalia diisiik olmasina yol acar. istirdat Oranlan, kredinin temerridi lialinde borg
verenin tahsil edecegi tutann veya bir tahvilin temerrudu lialinde tahvil hamilinin tahsil edecegi tutann tahminini
temsil eder. Diger parametreler sabitken daha yiiksek geri alun oranlan, belli bir tahvil pozisyonu icin daha
yiilksek bir degerlemeye yol acar. Sabit Temerriit Oram (Constant Default Rate - CDR) ve Sabit Geri Odeme
Oram (Constant Prepayment Rate - CPR) daha karmasik kredi ve bor¢ varliklanmn degerlenmesine imkéan
saglar, zira bu parametreler planli geri 6demelerden ve kuponlardan dogan surekli temerritleri veya borglanamn
ilave geri 6demeler (genellikle gonalll olarak) yapip yapmayacagim talunin etmektedir. Bu parametreler, ipotek
veya diger tur kredi kullandinmlan igin gercege uygun deger goriisii olustunirkcn. geri 6demeler borclanan
tarafindan zaman icinde teslim edildiginde veya borclanamn krediyi erken geri 6dedigi dummlarda (6megin bazi
konut ipoteklerinde gorulmektedir) dzellikle gegerlidir. Daha yuksek CDR, bor¢ veren nihai olarak daha az nakit
tahsil edeceginden, belli bir kredi veya ipotek icin daha diisiik degerlemeye yol acar.

Faiz oranlan, kredi spreadTeri, enflasyon oranlan, déviz kurlan ve hisse senedi fiyatlan, tiirevin hamilinin tahsil
edecegi meblag, zaman iginde bu dayanak referanslann davramgina bagli olarak bazi opsiyon araglannda, veya
diger karmasik tirevlerde referans olarak alimnaktadir. Volatilité parametreleri, degerlenecek dayanak aracin
getirilerinin dcgiskenliginc imkan vererek opsiyon davram¢imn énemli 6zelliklerini agiklamaktadir. Bu volatilité
bir olasilik dlgusudir, ve dalia yiksek volatiliteler belli bir sonucun gcrgcklesme olasihguun dalia yiiksek
olduguna isarct eder. Dayanak referanslann (faiz oranlan, kredi spreadTeri vb.), opsiyonlann degerlemesi
Uzerinde etkisi vardir, opsiyondan beklenebilecek getirinin blytklugiint aciklar. Dolayisiyla, belli bir opsiyonun
degeri, dayanak aracin degerine ve aracin (getirinin boyutunu aciklayan) volatilitesine ve o getirinin
gerecklesmesi  olasiligina baglidir.  Volatiliteler yiksek oldugunda, pozitif getiri olasiligi daha yiksek
oldugundan, opsiyon liamili daha yliksek bir opsiyon degeri gorecektir. Opsiyonun ifade ettigi getiri énemli
oldugunda da dalia yliksek bir opsiyon degeri gcrgcklescecktir.

Bir tiirev veya baska aracin birden fazla dayanak referansi oldugunda, dayanak referanslar arasindaki etkili
ilickileri aciklamak icin korelasyonlar kullamlmaktadir. Bu iliskilcrin bazilanmn, édmegin emtia korelasyonu ve
faiz oram-déviz kum korelasyonlanmn ardinda normalde, emtia gruplanna global talebin etkisi, veya faiz
oranlanmn déviz kurlan tzerindeki fiyatlama paritesi etkisi gibi, makro ekonomik faktorler bulunur. Kredi
tirevleri ve liisse senedi sepeti turevleri icin, kredi referanslan veya hisse senetleri arasinda daha 6zellikli
iliskilcr bulunabilir, 6megin bir dizi kredi kullamcisimn kredi perfonnansi arasindaki iliskiyi talunin etmek igin
Kredi korelasyonlan kullamlmakta ve bir dizi liisse senedinin getirileri arasindaki iliskiyi talunin etmek icin
liisse senedi korelasyonlan kullamlmaktadir. Korelasyon riski olan bir tiirev ya uzun ya da kisa korelasyon olur.
Yuksek bir korelasyon, dayanak referanslar arasinda gii¢lt bir iliskinin bulunduguna isarct eder, ve bu bir uzun
korelasyonlu tiirevin degerinde artisa yol acar. Négatif korelasyonlar, dayanak referanslar arasindaki iliskinin
ters oldugu, yani bir dayanak referansin fiyatinda artisin digerinin fiyatinda dtisiisc yol agacagi anlaimna gelir.

Daha az likit menkul kiymetlerin degerlemesinde bir VAFOK (vergi, amortisman, faiz 6ncesi kar) carpani
yaklaghm kullamlabilir. Bu yaklasimda bir kurulusun islctmc degeri (ID). 6lgulebilir ve karsilastinlabilir bir
kurulusun iD/VAFOK carpamm belirleyerek ve bu carpam degerlemesi talunin edilmekte olan kurulusun
VAFOK iine uygulayarak talunin edilebilir. Bu yaklagnnda, genel olarak borsada islcm goren Karsilastinlabilir
omek ile, degerlemesi yapilan sirkctin likiditesi arasindaki fark nedeniyle siklikla bir likidite dizeltmesi
uygulamr. Daha yiiksek bir ID/VAFOK carpani, daha yiiksek bir gercege uygun degere yol acar.
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Seviye 3’te siniflandirilan finansal araglar ve dlctilemeyen girdiler hakkinda rakamsal bilgiler

30 Eylul 2018
Gergege uygun deger
(aksi belirtilmedikge) Varliklar Yukumlalukler Degerleme Onemli dlglilemez girdiler Arahk
m. € Teknikleril (Seviye 3)
Gergege uygun degerden taginan finansal
araglar —alim satim amach tutulan, zorunlu
olarak gergege uygun deger farki diger
kapsamh gelirlere yansitilan, gergege uygun
deger Uzerinden belirlenen ve gercege uygun
deger farki diger kapsamh gelirlere yansitilan
potege ve diger varliga dayali menkul kiymetler
Ticari ipotege dayali menkul kiymetler 40 0 Fiyata dayali Fiyat %0 %104
ndirgenmig nakit Kredi spreadi (baz puan) 8 1571
akimi Sabit temerriit oram
Tpotege ve diger varliga dayali menkul kiymetler 470 0 Fiyata dayali Fiyat %0 %102
indirgenmig nakit Kredi spreadi (baz puan) 15 1,500
akimi istirdat oram %0 %90
Sabit temerriit oram %0 %16
Sabit geri 6deme oram %0 %48
Toplam ipotege ve diger varliga dayali 509 0
menkul kiymetler
Borclanma senetleri ve diger borg 3,614 1,020 Fiyata dayali Fiyat %0 %148
yukamldlukleri indirgenmig nakit Kredi spreadi (baz puan) 65 411
Alim-satim arnacli tutulan 2,994 0 akimi
Kurumsal, devlet ve diger borclanma senetleri 2,994
Zorunlu olarak gercege uygun deger farki
kar/zarara yansitilan, alim-satim amach olmayan 519
finansal varliklar
Gergege uygun deger farki kar/zarara yansitilan
Zorunlu olarak gercege uygun deger farki diger
kapsamh gelirlere yansitilan
0
101 1,020
Ozkaynak menkul kiymetleri 1,252 0 Piyasa yaklagimi Fiyat/ net aktif degeri %70 %100
Alim-satim amach tutulan 222 0 Tgletme degeri / VAFOK (garpan) 6 16
Zorunlu olarak gergege uygun deger farki 1,030 ndirgenmig nakit Agirhkh ortalama sermaye %7 %20
kar/zarara yansitilan, alim-satim amach olmayan akimi maliyeti
finansal varliklar
Krediler 6,488 0 Fiyata dayali Fiyat %0 %341
Alim-satim amach tutulan 5,177 0  indirgenmig nakit Kredi spreadi (baz puan) 141 792
Zorunlu olarak gercege uygun deger farki 1,295 akimi
kar/zarara yansitilan, alim-satim amach olmayan Sabit temerriit oram
finansal varliklar Tstirdat oram %40 %40
Kar veya zarar Uzerinden gergege uygun deger 0 0
Uzerinden belirlenen
Zorunlu olarak gercege uygun deger farki diger 17
kapsamh gelirlere yansitilan
Kredi taahhatleri 0 0  Tndirgenmig nakit Kredi spreadi (baz puan) 31 415
akimi istirdat oram %25 %75
Kredi fiyatlama modeli Kullandirim %0 %50
Diger finansal araglar 2,3222 2483  indirgenmig nakit ¢ Verim Oram %8 %46
akimi Repo oram (baz puan) 82 365
Toplam gergege uygun degerden taginan 14,185 1,268

tirev olmayan finansal araglarl

1 Degerleme teknik(ler)i ve sonradan 6nemli 6lctilemez girdi(ler), o toplam pozisyonla ilgilidir.

2 Diger finansal varliklara, 71 milyon Euro tutarinda diger alim-satim varliklari, 2.2 milyar Euro tutarmda zorunlu olarak gercege uygun degerden tayin edilen diger finansal
varliklar ve 7 milyon Euro tutarinda diger finansal varliklar dahildir.

3Diger finansal yikimluliiklere 133 milyon Euro tutarinda, gergege uygun degerden tayin edilen ve geri alim s6zlecmeleri kapsaminda satilan menkul kiymetler ve 115 milyon
Euro tutarinda gergege uygun degerden tayin edilen diger finansal yikimlGltkler dahildir.
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31 Arahk 2017 silinmeli
(aksi belirtilmedikge)
m. €

Gergege uygun degerden tacinan finansal
araglar —alim satim amagli tutulan, zorunlu
olarak gergege uygun deger farki diger
kapsamh gelirlere yansitilan, gergege uygun
deger tzerinden belirlenen ve gercege uygun
deger farki diger kapsamh gelirlere yansitilan
Ipotege ve diger varliga dayali menkul kiymetler
Ticari ipotege dayali menkul kiymetler

Tpotege ve diger varliga dayali menkul kiymetler

Toplam ipotege ve diger varliga dayali
menkul kiymetler
Borclanma senetleri ve diger borg
yukamldlukleri

Alim-satim amagli tutulan

Kurumsal, devlet ve diger borclanma senetleri
Gergege uygun degerden tayin edilen
Satilmaya hazir

Ozkaynak menkul kiymetleri
Alim-satim amagli tutulan
Gergege uygun deger farki kar/zarara yansitilan
Satilmaya hazir

Krediler
Alim-satim amagcli tutulan

Gergege uygun deger farki kar/zarara yansitilan
Satilmaya hazir

Kredi taahhitleri

Diger finansal araglar

Toplam gergege uygun degerden taginan
tirev olmayan finansal araglarl

Gergege uygun deger

Varliklar

79

714

793
3,870

3,559
3,559

267
913
282
151

480
7,397
4,376

338
2,684

1,7102

14,683

Yukumlalakler

1,307

1,305

o o

o o

1313

1,446

Degerleme
Teknikleril

Fiyata dayali
ndirgenmig nakit
akimi

Fiyata dayali
Tndirgenmig nakit
akimi

Fiyata dayali
indirgenmig nakit
akimi

Piyasa yaklacimi

ndirgenmig nakit
akimi

Fiyata dayali
ndirgenmig nakit
akimi

ndirgenmig nakit
akimi

Kredi fiyatlama modeli

indirgenmig nakit
akimi

1Degerleme teknik(ler)i ve sonradan 6nemli dlgtilemez girdi(ler), o toplam pozisyonla ilgilidir.

2Diger finansal varliklara, 34 milyon Euro tutarmda diger alim-satim varliklari, 956 milyon Euro tutarmda gergege uygun degerden tayin edilen diger finansal

varliklar ve 674 milyon Euro tutarmda satilmaya hazir diger finansal varliklar dahildir.

3Diger finansal ylikiimluluklere 131 milyon Euro tutarmda, gercege uygun degerden tayin edilen ve geri alim sdzlegmeleri kapsammda satilan menkul kiymetler

dahildir.

Onemli olgiilemez girdiler
(Seviye 3)

Fiyat
Kredi spreadi (baz puan)
Sabit temerriit oram

Fiyat

Kredi spreadi (baz puan)
fstirdat oram

Sabit temerriit oram
Sabit geri 6deme oram

Fiyat
Kredi spreadi (baz puan)

Fiyat/ net aktifdegeri

¢letme degeri / VAFOK (carpan)
Agirhkh ortalama sermaye
maliyeti

Fiyat
Kredi spreadi (baz puan)

Sabit temerriit oram
istirdat oram

Kredi spreadi (baz puan)
fstirdat oram

Kullandirim
¢ Verim Oram
Repo oram (baz puan)
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Arahk

%0
136

%0
%0

%0
%0

%0
34

%60

%8

%0

190

%40

%37

%0
%l
224

%102
2,217

%102
2,000
%90
%25
%29

%176
500

%100
14
%20

%161
1,578

%40
261
%75

%100
%24
254



30 Eylul 2018
(aksi belirtilmedikge)

Gergege uygun deger

m. € Varliklar Yukumldlukler
Gergege uygun degerden tacinan
flnansal araglar
Tiirev finalisai araglardan piyasa
degerleri:
Faiz oram turevleri 3.968 2.499
Kredi turevleri 837 1.399
Hisse Senedi turevleri 1.462 1.883
Yabanci para turevleri 959 854
Diger tiirevler 1.100 (258)1
Tui'ev flnansal araglardan 8,325 6,376

toplam piyasa degerleri

1Barindiran s6zlegmenin amortismana tabi tutulmug maliyetten eide tutuldugu ama gémdilu tiirevin ayrildigi, s6zlegmelere gdmld tirevleri igerir.

Gergege uygun deger
(aksi belirtilmedikge)

m. € Varliklar Yukumldlukler
Gergege uygun degerden taginan

flnansal araglar

Tiirev filialisai araglardan piyasa

degerleri:

Faiz oram tlrevleri 4,466 2,250
Kredi tiirevleri 630 909
Hisse Senedi turevleri 728 1,347
Yabanci para tirevleri 1,113 1,058
Diger turevler 402 1291
Turev flnansal araglardan toplam

piyasa degerleri 7,340 5,693

1 Barmdiran sézlegmenin amortismana tabi tutulmug maliyetten eide tutuldugu ama gémili turevin ayrildigi, s6zlegmelere gdmuli tarevleri igerir.

Degerleme Teknikleri

indirgenmic nakit akinn

Opsiyon fiyatlama
modeli

indirgenmic nakit akinn

Korelasyon fiyatlama
modeli

Opsiyon fiyatlama
modeli
Opsiyon fiyatlama
modeli

Indirgenmig nakit akinn

Opsiyon fiyatlama
modeli

Degerleme Teknikleri

Tndirgenmig nakit akimi

Opsiyon fiyatlama modeli

Tndirgenmig nakit akimi

Korelasyon fiyatlama
modeli
Opsiyon fiyatlama modeli

Opsiyon fiyatlama modeli
Tndirgenmig nakit akimi
Opsiyon fiyatlama modeli

Onemli olglilemez girdiler
(Seviye 3)

Swap oram (baz puan)
Enflasyon swap oram
Sabit temerrit oram
Sabit 6n 6deme oram
Enflasyon volatilitesi
Faiz oram volatilitesi
IR - IR korelasyonu
Melez korelasyon

Kredi spreadi (baz puan)
Istirdat oram

Kredi korelasyonu

Hisse volatilitesi

Endeks volatilitesi
Endeks - endeks
korelasyonu

Hisse - hisse korelasyonu
Vadeli hisse senedi
Vadeli endeks

Volatilité

Kredi spreadi (baz puan)

Endeks volatilitesi
Emtia korelasyonu

Onemli olgiilemez girdiler
(Seviye 3)

Swap oram (baz puan)
Enflasyon swap oram
Sabit temerriit oram
Sabit 6n 6deme oram
Enflasyon volatilitesi
Faiz oram volatilitesi
IR - IR korelasyonu
Melez korelasyon

Kredi spreadi (baz puan)
Istirdat oram

Kredi korelasyonu

Hisse volatilitesi

Endeks volatilitesi
Endeks - endeks korelasyonu
Hisse - hisse korelasyonu
Vadeli hisse senedi
Vadeli endeks

Volatilité

Kredi spreadi (baz puan)
Endeks volatilitesi

Emtia korelasyonu

Aralik

(141)
°bl

°h2
°00

°b
(25)

(59)
°b0

°b39
°b5
°b7
°b73

°b2
°b0
°b0
°b(6)

°b43
°b24

Arahk

(72)
%(3)
%0
%2
%0
%0

% (25)
% (85)

0
%0

%37
%6
%7

%2
%0
%0

°(6)

%0
% 10

43

3.721
°b6
%17
°b39
°b9
°b25
°b99
°b85

17.355
°b94

%81
°b75
°b48
°b99

°b87
°b24

°b5
°b34

°b92
°b24

1,036
%11
%16
%38

965
%103
%100

%90

17,957
%94

%90
%90
%53

%93

%7
%95
%31

%79
%75



Deutsche Bank
30 Eylul 2018 itibanyla Ara Donem Raporu Konsolide Gelir Tablosu Hakkinda Bilgiler (denetlenmemis)
Gergege uygun degerden tasinan flnansal araclar

Raporlama Tarihinde Eide Tutulan veya Dolagimda Olan Seviye 3 Araclardan Gergeklegmemic
Kazanclar veya Zararlar

3. seviye araclardan gcr¢cklcsmemis kazanglann veya zararlann nedeni sadece 6lciilemez parametreler degildir.
Hiycrarsinin bu seviyesindeki araclann degerlemesindeki paramétré girdilerinin pek cogu Olgllebilirdir ve
kazang veya zarar kismen bu Olcilebilir parametrelerde dénem boyunca gcrgeklesen hareketler nedeniyledir.
Hiycrarsinin bu seviyesindeki pozisyonlann pek ¢ogunun riskinden, gercege uygun deger hiyerarcisinin diger
seviyelerinde kategorize edilen araclarla ekonomik olarak korumna saglamnaktadir. Bitiin bu riskten kommna
islemlcrindc kaydedilmi¢ olan dengeleyici kazanclar ve zararlar, sadece raporlama tarihinde eide tutulan ve
UFRS 13’e uygun olarak seviye 3’te simflandinlan araglar ile ilgili kazan¢ ve zararlan gdsteren asagidaki
tabloya daliil cdilmcmistir. 3. Seviye araclardan gcr¢cklcsmemis kazang ve zararlar, konsolide gelir tablosunda
hem net faiz gelirine hem de gercege wuygun deger farki Kkar/zarara yansitdan finansal
varliklardan/yukiimluliklerden net kazanca daliil cdilmistir.

Sona eren dokuz ayhk dénem

m€ 30 Eylul 2018 30 Eylil 2017
Gergege uygun degerden tasinan finansal varhklar
Alim-satima konu menkul kiymetler ) 55
Turev filialisai araglardan pozitif piyasa degerleri 863 271
Diger alim-satima konu varliklar 48 49
Zorunlu olarak gercege uygun deger farki kar/zarara yansitilan, almi-satun amagli
olmayan filialisai varliklar 319 N/A
Gercege uygun deger farki kar / zarara yansitilan finansal varliklar : (55)
Zorunlu olarak gercege uygun deger farki diger kapsamli gelirlere yansitilan
filialisai varliklar 19 N/A
Satilmaya hazir filialisai varliklar N/A 53
Gercege uygun deger yansitilan diger finansal varliklar 27 2
Toplam gercege uygun degerden tasinan finansal varliklar 1,271 375

Gergege uygun degerden tasinan finansal yukumlalukler

Alun-satuna konu menkul kiymetler : 1
Tdrev filialisai araclardan négatifpiyasa degerleri (416) (446)
Diger alun-satun yuktumlulikleri . .
Gercege uygun deger farki kar / zarara yansitilan finansal yikumlultkler 104 14
Gercege uygun deger yansitilan diger filialisai yakumlultkler 185 (218)
Toplam gercege uygun degerden tasinan finansal yukumlulikler (126) (649)
Toplam 1,145 (274)

iclem Tarihi Kannin Kaydi

Eger bir degerleme tekniginde kullamlan 6nemli Olculemez girdiler varsa, finansal ara¢ islcm fiyatindan
kaydedilir ve varsa islcm tarilii kan ertelenir. Asagidaki tablo, gercege uygun deger farki kar veya zarara
yansitilan olarak simflandinlan finansal araclar icin, 6nemli 6l¢tilemez parametreler nedeniyle ertelenen islcm
tarihi karlanmn yilbasindan bugiine liareketini géstermektedir. Bakiye agirlikli olarak tiirev araclarla ilgilidir.

m€ 30 Eylil 2018 30 Eylil 2017
Do6nem basi itibanyla bakiye 596 916
D6nem icindeki yeni alnn-satunlar 184 168
Amortisman (125) (228)
Vadesi gelmi§ i§lemler (102) (103)
Sonradan olgulebilirlige taSmanlar (39) (79)
Doviz kuru degi8iklikleri : (5)
Do6nem sonu itibanyla bakiye 514 670
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Deutsche Bank
30 Eylul 2018 itibanyla Ara Donem Raporu Konsolide Gelir Tablosu Hakkinda Bilgiler (denetlenmemis)
Finansal Varliklann ve Finansal Yukumlaluklerin Mahsubu

Gercege Uygun Degerden Taginmayan Finansal Araclarin Gergege Uygun Degeri

Bu kisirn, Grup’un 2017 Faaliyet Raporunun Not 14 “Gercege Uygun Degerden Tasinmayan Finansal Araglann
Gercege Uygun Degeri” bélimdi ile birlikte okumnalidir.

Grup’un bilancoda gergege uygun degerden tasinmayan finansal araclanmn gercege uygun degerini belirlemek
icin kullamlan degerleme teknikleri, Grup’un 2017 Faaliyet Raporunda Not 13 “Gercege Uygun Degerden
Tasinan Finansal Araclar” kisnunda aciklananlara uygundur.

Gercege uygun degerden tasinmayan diger finansal araclar, ornegin. perakende krediler ve mevduatlar ve
kurumsal miistcrilcrc acilan krediler, gercege uygun deger esasina gbre yonetilmemektedir. Bu araglar icin
gercege uygun degerler yalmzca aciklama acgisindan hesaplamnakta ve bilancoyu veya gelir tablosunu
etkilememektedir. Ek olarak, bu araclar genellikle alimp satilmadigindan. bu gercege uygun degerleri saptamak
icin dnemli ydnetim kanaati gereklidir.

Bilancoda gercege uygun degerden tasinmayan finansal araglanmn tahmin edilen gercege uygun degeril

30 Eylul 2018 31 Arahk 2017
Gercege Gercege
m€ Defter uygun Defter uygun

degeri degeri degeri degeri
Finansal varliklar:

Nakit ve merkez bankasi bakiyeleri 201,190 201,190 225,655 225,655
Bankalar arasi mevduatlar (merkez bankalan harig) 9,132 9,132 9,265 9,265
Geri satnn sdzlcsmclcri cercevesinde satilan merkez bankasi

fonlan ve alinan menkul kiymetler 8,671 8,672 9971 9,973
Odiing alinan menkul kiymetler 2,015 2,015 16,732 16,732
Krediler 34,114 392496 401,699 403,842
Vadeye kadar eide tutulacak menkul kiymetler N/A N/A 3,170 3238
Diger finansal varliklar 106,140 106,183 88,936 88,939
Finansal yakumlalukler:

Mevduat 552,745 552871 581,873 582,006
Geri alun sézlcsmclcri gergevesinde alinan merkez bankasi

fonlan ve satilan menkul kiymetler 5443 5,444 18,105 18,103
Odiing verilen menkul kiymetler 4,499 4,499 6,688 6,688
Diger kisa vadeli borclamnalar 17,281 17,281 18411 18,412
Diger finansal yuktmltlikler 129293 129294 117,366 117,366
Uzun vadeli borg 152578 151542 159,715 161,829
Trost imtiyazh menkul kiymetler 3,148 3,333 5491 5,920

1Grap'un 2017 Faaliyet Raporunda Not 1 “Onemli Muhasebe ilkeleri ve Kritik Muhasebe Tahminleri”nde agiklandigi iizere, finansal varliklann
mahsubuna dair muhasebe politikasina paralel olarak, bitarlar genelde briit bazda gosterilmigtir.

Finansal Varliklann ve Finansal YUkumliliklerin Mahsubu

Grup, belli finansal varliklan ve finansal yikimlilikleri, Gmp’un 2017 Faaliyet Raporunda Not 1 “Onemli
Mubhasebe ilkeleri ve Kritik Muhasebe Tahminleri: Finansal Araclann Mahsubu” kisnunda aciklanan kriterlere
gore bilancoda net olarak gésterebilmektedir.

Asagidaki tablolar, mahsubun konsolide bilanco Gzerindeki etkisi, ve uygulanabilir bir ana nctlcsmc anlasmasina

veya benzeri bir anlagmaya tabi araclann nctlcstirilmesinin finansal etkisi ve varsa nakit ya da finansal arag
scklindcki teminatlar hakkinda bilgi vermektedir.
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Varhklar

Yeniden satim s6zlegmeleri uyarinca satilan merkez
bankasi fonlan ve alinan menkul kiymetler (icra edilebilir)
Yeniden satim s6zlegmeleri uyarinca satilan merkez
bankasi fonlan ve alman menkul kiymetler (icra edilemez)
Odiing alman menkul kiymetler (icra edilebilir)
Odiing alman menkul kiymetler (icra edilemez)
Gercege uygun deger farki kar / zarara yansitilan finansal
varliklar (icra edilebilir)
Bunlann iginden: Turev finansal araglardan pozitif piyasa
degerleri (icra edilebilir)
Gercege uygun deger kar/ zararayansitilan finansal
varliklar (icra edilemez)
Bunlann iginden: Turev finansal araglardan pozitif piyasa
degerleri (icra edilemez)
Toplam gercgege uygun deger farki kar/ zarara yansitilan
finansal varliklar
Krediler

Diger varliklar
Bunlann iginden: Riskten korunma muhasebesine uygun
tirevlerden pozitif piyasa degerleri (icra edilebilir)
Netlegmeye tabi olan geri kalan varliklar
Netlegmeye tabi olmayan geri kalan varliklar
Toplam varliklar

Finansal
Varliklann
Briit
Tutarlari

5.680

3.601
1.793
222

428.712
327.329
213.717

15.406

642.428
394.114
141.616

2.789
1.789
278.623
1,469,867

1Gayrimenkul ve diger finansal-olmayan arag cinsi teminatlar harigtir.

Y ukumltlukler

Mevduatlar
Yeniden alim sdzlepneleri uyannca alman merkez bankasi
fonlan ve satilan menkul kiymetler (icra edilebilir)
Yeniden alim sdzlepneleri uyannca alman merkez bankasi
fonlan ve satilan menkul kiymetler (icra edilemez)
Odiing verilen menkul kiymetler (icra edilebilir)
Odiing verilen menkul kiymetler (icra edilemez)
Gergege uygun deger farki kar/ zarara yansitilan finansal
yukamlalukler(icra edilebilir)
Bunlann iginden: Turev finansal araglardan négatif
piyasa degerleri (icra edilebilir)
Gergege uygun deger farki kar/ zarara yansitilan finansal
Yukumlalukler(icra edilemez)
Bunlann iginden: Turev finansal araglardan négatif
piyasa degerleri (icra edilemez)
Toplam gergege uygun deger farki kar / zarara yansitilan
finansal yaktmlalukler
Diger yukumlulakler
bunlann iginden: riskten korunma muhasebesine uygun
tirevlerden négatif piyasa degerleri degerler (icra
edilebilir)
Netlegmeye tabi olmayan geri kalan yaktumlalukler
Toplam yukumlulikler

Finansal
yukimluluk-
lerin brit
Tutarlari
552.745

5.118

935
4.261
238

395.272
314.338
95.180
14.077

490.452
169.881

2.017
177.450
1,401,079

Bilancoda
niahsup
edilen brt
tutarlar

(609)

(66.020)

(18.847)

(66.020)

(23.256)

(510)

(89,885)

Bilangoda
niahsup
edilen briit
tutarlar

(609)

(65.189)

(18.483)

(65.189)
(24.086)

(462)

(89,885)

30 Eylul 2018
Bilangoda niahsubu yapilmayan

tutarlar
Finansal Ana
varliklarin ~ Netlegme Nakit Finansal
bilancoda Anlasma  teminat arag cinsi
gosterilen larinin teminatl
net tutarlari Etkisi
5.071 - - (5.071)
3.601 - - (3.597)
1.793 - - (1.593)
222 - - (222)
362.692  (256.659)  (37.128) (61.250)
308.482 256.072  (37.243) (6.937)
213.717 - (1.551) (13.220)
15.406 - (1.551) (1.357)
576.409  (256.659)  (38.679) (74.470)
394.114 - (12.977) (42.072)
118.361 (28.134) (501) (79)
2.279 (1.679) (501) (79)
1.789 - - (1.789)
278.623 - (147) (1.094)
1,379,982  (284,793)  (52,304) (129,987)
30 Eylul 2018
Bilangoda niahsubu yapilmayan
tutarlar
Finansal Ana
yukimlalik-  Netlegme Nakit Finansal
lerin Anlagma-  teminat arag
bilancoda larinin Cinsi
gosterilen net Etkisi Teminat
tutarlari
552.745 - _ -
4.509 : : (4.509)
935 : - (533)
4.261 - - (4.261)
238 - - (238)
330.082  (255.680)  (25.483) (38.104)
295.855  (256.389)  (24.807) (4.650)
95.180 - (3.430) (11.878)
14.077 - (1.648) (621)
425262  (255.680)  (28.912) (49.983)
145.795 (40.156) (61) (127)
1.555 (1.362) (60) (127)
177.450 - _ -
1,311,194  (295,836)  (28,973) (59,650)

46

Net tutar

200

7.655
8.230
198.946
12.497

206.601
339.065
89.647

20

277.382
912,898

Net tutar

552.745

402

10.816
10.009
79.872
11.809

90.688
105.452

6
177.450
926,736



31 Aralik2017

Varliklar Bilangoda mahsubu yapilmayan
tutarlar
Finansal
Finansal Bilangoda varliklarm Ana Nakit Finansal Net
varliklarm malisup bilancoda Netlecme teminat arag cinsi tutar
brut edilen briit  gosterilen net Anlagma- teminat
m.€ tutarlari tutarlar tutarlari larinin Etkisi

Yeniden satim sézlegmeleri uyarinca satilan merkez

bankasi fonlan ve alinan menkul kiymetler (icra

edilebilir) 8.136 (455) 7.681 (7.675) 7
Yeniden satim sdzlegmeleri uyarinca satilan merkez

bankasi fonlan ve alinan menkul kiymetler (icra

edilemez) 2.290 2.290 (2.239) 51
Odiing alinan menkul kiymetler (icra edilebilir) 14.987 - 14.987 - - (14.093) 894
Odiing alinan menkul kiymetler (icra edilemez) 1.744 - 1.744 - - (1.661) 83

Gercege uygun deger farki kar/ zarara yansitilan
finansal varliklar

Alim-satima konu varliklar 185.127 (465) 184.661 - (81) (86) 184.495
Turev finansal araglardan pozitif piyasa degerleri
(icra edilebilir) 363.859 (18.237) 345.622 (285.421) (41.842) (7.868) 10.490
Turev finansal araglardan pozitif piyasa degerleri
(icra edilemez) 15.410 15.410 (1.811) (1.276) 12.323
Gergege uygun deger farki kar/ zarara yansitilan
finansal varliklar (icra edilebilir) 125.869 (64.003) 61.865 (728) (773) (56.410) 3.954
Gergege uygun deger farki kar / zarara yansitilan
finansal varliklar (icra edilemez) 29.411 29.411 : (20.534) 8.876
Toplam gergege uygun deger farki kar/ zarara
yansitilan finansal varliklar 719.676 (82.706) 636.970 (286.149) (44.508) (86.174) 220.138
Krediler 401.699 - 401.699 0 (12.642) (40.775) 348.282
Diger varliklar 112.023 (10.531) 101.491 (29.854) (569) (94) 70.975
Riskten korunma muhasebesine uygun turevlerden
pozitifpiyasa degerleri (icraedilebilir) 3.859 (706) 3.153 (2.461) (565) (94) 33
Netle§meye tabi olmayan geri kalan varliklar 307.869 - 307.869 - (390) (70) 307.409
Toplam varliklar 1,568,425 (93,692) 1,474,732 (316,003) (58,109) (152,782) 947,839

1Gayrimenkul ve diger finalisai-olmayan arag cinsi teminatlar harictir.
31 Aralik2017
Bilangoda mahsubu yapilmayan

Y tkamlulukler tutarlar
Finansal Ana
Finansal Bilancoda  yukumliliklerin - Netlegme Finansal
yukamluluk-  mahsup bilancoda Anlasma arag Net tutar
lerin brit  edilen briit  gosterilen net larimn Nakit Cinsi
m. € Tutarlari tutarlar tutarlari Etkisi teminat teminat
Mevduatlar 581.873 - 581.873 - - - 581.873

Yeniden alim so6zle§meleri uyarinca alinan merkez

bankasi fonlan ve satilan menkul kiymetler (icra

edilebilir) 13.318 (455) 12.863 (12.863)

Yeniden alim so6zle§meleri uyarinca alinan merkez

bankasi fonlan ve satilan menkul kiymetler (icra

edilemez) 5.242 5.242 (4.985) 257
Odiing verilen menkul kiymetler (icra edilebilir) 6.688 - 6.688 - - (6.688) -
Odiing verilen menkul kiymetler (icra edilemez) - - - - - - -
Gergege uygun deger farki kar / zarara yansitilan

finansal yuktmlultkler

Alim-satima konu finansal yuktumltlukler 72.106 (643) 71.462 - - - 71.462
Turev finansal araglardan négatif piyasa degerleri
(icra edilebilir) 347.496 (17.928) 329.568 (286.720) (25.480) (6.124) 11.244
Turev finansal araglardan négatif piyasa degerleri
(icraedilemez) 13.158 13.158 (1.913) (615) 10.630
Gergege uygun deger farki kar / zarara yansitilan
finansal yuktmlalukler (icra edilebilir) 104.594 (63.360) 41.234 (728) (40.506) 0
Gergege uygun deger farki kar / zarara yansitilan
finansal yuktmlalukler (icra edilemez) 23.214 23.214 1.111 (13.646) 10.679
Toplam gergege uygun deger farki kar / zarara
yansitilan finansal yukimilalukler 560.568 (81.932) 478.636 (287.448) (26.282) (60.891) 104.015
Diger yuktmlulukler 143.514 (11.306) 132.208 (44.815) (31) (87) 87.275

bunlann iginden: riskten korunma muhasebesine
uygun turevlerden négatif piyasa degerleri (icra

edilebilir) 1.841 (547) 1.294 (1.162) (31) (87) 15
Netle§meye tabi olmayan geri kalan yukumlalikler 190.183 - 189.122 - - - 189.122
Toplam yukumlulikler 1,500,326 (93,692) 1,406,633 (332,263) (26,314) (85,514) 962,542

Minferit siitunlarda yer alan veriler hakkmda detayli bilgiler, Grup’un 2017 Faaliyet Raporunda Not 18 “Finansal Varliklarm ve Finansal Yukimltliklerin Mahsubu” kismmda
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30 Eylul 2018 itibanyla Ara D6nem Raporu

Kredi Deger Dusis$t Karciliklari
UFRS 9 kapsaminda Kredi Deger Dglicu Kargiligi

Konsolide Gelir Tablosu Hakkmda Bilgiler (denetlenmemis)
Kredi deger dusiisi karsiliklari

Amortismana Tabi tutulmu¢ Maliyetten kaydedilen Finalisai Varliklar i¢in Kredi Deger Ducukligu

Karsiliginm Gelisimi

(aksi belirtilmedikge)

me
Bakiye, yilin ba$i

Yeni i§ler dahil olmak tzere finansal varliklardaki hareketler

Kredi degerliligindeki degi§im nedeniyle aktanmlar
Kayittan cikarmaya yol agmayan hareketler nedeniyle degi8iklikler

Modellerdeki degi8iklikler

Donem i¢inde kayitlardan ¢ikanImi§ olan finansal varliklar

Zarar yazilan tutarlann istirdadi
Daviz kuru ve diger degi§iklikler
Bakiye, raporlama doneminin sonu

Ulke riski harig kredi deger du§ukliigii kargiligil

30 Eylul 2018
Kredi Deger Du$u$t Kar$diklan*
Asama 1 Acama 2 Acama3 Acama3 POCI  Toplam

462 494 3,638 3 4,596
(13) 44 276 an 290
26 6 (32) A/D -
A/D A/D A/D A/D A/D
- - (700) - (700)

- - 126 - 126
@n (57) 0) 14 (68)
458 487 3300 o) 4,245
13 50 244 ) 290

1Yukaridaki tabloda, yeni i§ler dahil olmak tizere finansal varliklardaki hareketlerin, kredi degerliligindeki degicim ve modellerdeki degigiklikler nedeniyle

aktanmlann, kredi deger dui§uklugi karciliklan Gzerindeki etkisinin dagilimi gosterilmektedir.

2Bu pozisyon, kredi deger di§ukligi kargiliklarindan silinenleri temsil etmektedir.

330 Eylul 2018 itibanyla 4 milyon Euro tutanndaki tlke riski karciligi, kredi deger dugtkltgu karciligina dahil degildir.

Bilango Dis8i Pozisyonlar i¢in Kredi Deger Dugukligu Kargiligmm Gelicimi

(aksi belirtilmedikge)

m€
Bakiye, yilin ba$i

Yeni i§ler dahil olmak tzere finansal varliklardaki hareketler

Kredi degerliligindeki degicim nedeniyle aktanmlar

Modellerdeki degigiklikler
Doéviz kuru ve diger degiciklikler
Bakiye, raporlama doneminin sonu

Ulke riski harig kredi deger diigiikliigii kargiligil

30 Eylul 2018
Kredi Deger Du$us$t Karcdiklan2
Asama 1 Acama 2 Acama3 Asama3 POC Toplam

117 36 119 - 272

38 (37) (14) - (13)

(44) 45 (1) A/D .

8 12 6 26

119 55 110 285

(6) 7 (15) - (13)

1 Yukandaki tabloda, yeni i§ler dahil olmak Uzere finansal varliklardaki hareketlerin, kredi degerliligindeki degigim ve modellerdeki degi§iklikler
nedeniyle aktanmlann, kredi deger diicukliigli kargihklan Gzerindeki etkisinin dagilimi gosterilmektedir.

2 30 Eylul 2018 itibanyla 4 milyon Euro tutanndaki tlke riski kargiligi, kredi deger dii§tuklugi kargihgina dahil degildir.

uM s 39 kapsaminda Kredi Deger Du$i$i Kargiligi

(aksi belirtilmedikge)
m€

Bakiye, donem baSi
Kredi deger di§usi kar8ihklan
Bunun iginden: Deger du§ukligiine
ugrami§ kredilerin elden
¢ikanlmasmdan (kazanclar/ zararlar
Net zarar yazilanlar
Zarar yazilanlar
istirdat
Diger degi8iklikler
Bakiye, donem sonu

30 Eylil 2017 file sona eren dokuz ayhk donem

Kredi Deger Diglcu Karsiliklari

Minferiden
Degerlendirilen
2,071
259

(1)
(290)
(327)

37
(121)
1,919

Bilango Disi Pozisyon Karcdiklan

Toplu
Degerlen- Ara Minferiden Toplu Ara
dirilen Toplam >egerlendirilen egerlendirilen Toplam Toplam
2,475 4,546 162 183 346 4,892
165 424 (13) (15) (28) 396
(20) (21) (21)
(480) (771) - - - (770)
(528) (856) - - - (856)
48 85 - - - 85
(40) (161) (3) (14) (17) (178)
2,120 4,039 146 155 300 4339
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30 Eylul 2018 itibanyla Ara Di‘'inem Raporu

Onceki Yilla Kargilagtirmali Degigiklikler
Kredi deger dii§Ui8U kargiliklan

m. € (249) (205) (454) )

°0 °b(49) °° (55) °b(52) °b (108)
Net zarar yazilanlar

m. € 294 173 467 -

°0 % (50) °b (26) % (38) °b0

Diger Varliklar ve Diger Yukiumlulukler

Diger varliklar

m€
Brokirlik ve menkiil kiymetlerle ilgili alacaklar
Nakit/teminat alacaklan
Prime brokirlik alacaklan
Odeme tarilii gegmi§, bekleyen menkiil kiymet i§lemleri
Kapatilmami§ nonnal alim-satim i§lemlerinden alacaklar
Toplam brokirlik ve menkiil kiymetlerle ilgili alacaklar
Talisil etme amaciyla eide tutulan borglamna senetleri
Taliakknk etmi¢ faiz alacagi
Satilmak Uzere eide tutulan varliklar
Diger
Toplam diger varliklar

Diger yukumlulukler

m€
Brokirlik ve menkul kiymetlerle ilgili borclar
Nakit/teminat borclan
Prime brokirlik borglan
Odeme tarilii gecmic, bekleyen menkul kiymet iclemleri
Kapatilmanu§ nonnal alun-satun i§lemlerinden borglar
Toplam brokirlik ve menkul kiymetlerle ilgili borglar
Tahakkuk etmi¢ faiz borcu
Satilmak Uzere eide tutulan yakumlulikler
Diger
Toplam diger yukumlulikler

(34)
°0(180)

°b0

30 Eylul 2018

42,238
1

4,241
41,710
88,191
5,397
2,370
7,266
15,136
118,361

30 Eylul 2018

53,971
17,776
3,667
39,545
114,959
2,278
4,984
23,574
145,795

Konsolide Gelir Tablosu Hakkmda Bilgiler (denetlenmemis)
Kredi deger dususii karsiliklari

(a1) (495)
°b (329) % (56)
467

°b0 % (38)

31 Arahk 2017

46,519
12,638
3,929
19,930
83,015
N/A
2,374
45
16,057
101,491

31 Arahk 2017

58,865
25,042
2,562
20,274
106,742
2,623
16
22,827
132,208

1Prime brokirlik alacaklan, Ocak 2018'den itibaren, gergege uygun deger farki zoranlu olarak kar ve zarara yansitilan, alim-satim digi varliklar

arasinda raporlanmaktadir.
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30 Eylul 2018 itibanyla Ara D6nem Raporu Konsolide Gelir Tablosu Hakkmda Bilgiler (denetlenmemis)
Karsihklar
Mevduatlar
m€ 30 Eylil 2018 31 Arahk 2017
Faiz iclemeyen vadesiz mevduat 220,330 226,339
Faiz i§leyen mevduat
Vadesiz mevduat 123,899 133,280
Vadeli mevduat 122,052 133,952
Tasarruf mevduati 86,463 88,303
Toplam faiz i§leyen mevduat 332,414 355,534
Toplam mevduat 552,745 581,873
Kargiliklar

Karjilik simfi bazinda hareketler
Operasyonel Hukuki Idari icra Yeniden Diger = Toplaml

m€ risk davalar yapilanma

1 Ocak2018 itibanyla bakiye 275 1,115 897 696 889 3,872
Konsolide edilen cirketler gmbundaki

degiciklikler 2 2
Yeni karciliklar n 224 123 231 701 1,290
Kullamlan tutarlar 56 451 354 278 788 1,927
Kullamlmayip ters kayit yapilan tutarlar 22 127 171 87 170 577
Ddviz kuru dalgalamnalarmm / iskontonun

iptalinin etkileri 3 36 27 3 69
Transferler 3 13 0) 7 1 23
30 Eyliil 2018 itibanyla bakiye 214 811 522 571 635 2,753

1Konsolide bilangoda agiklanan karciliklarm geri kalan kisnn igin, kredi ile ilgili bilango-dici pozisyonlara dair kargiliklann agiklandigi Not
“Kredi Deger Diigiigli Kargiliklan™ kismina bakimz.

Kargiliklarin Siniflari

Operasyonel kargiliklar, operasyonel riskten kaynaklanmaktadir ve ayn bir karsilik simfi olarak sunulan hukuki
dava ve idari icra karsiliklarini kapsamamaktadir.

Operasyonel risk, yetersiz veya basarisiz i¢sel streglerden, insanlardan ve sisteinlerden veya dis olaylardan dogan
zarar riskidir. Operasyonel Karsiliklarin belirlemnesi i¢in kullamlan tanim, hukuki dava veya idari icra konulanndan
dogan zarar riskini kapsamayan risk yonetiini tannnindan farklilik gdstermektedir. Risk yonetiini acisindan
operasyonel risk, (hukuk dava veya idari icra meselelerinde miistcrilcrc. karsi taraflara ve idari organlara 6demeler)
operasyonel noksanliklardan dolayi zarar olaylanm tcskil ettiginden hukuki riski kapsamakta, fakat is ve itibar riskini
kapsamamaktadir.

Hukuki dava karsiliklari. akdi veya diger hukuk veya idari sorumluluklara uymama iddiasiyla hukuki davalarda
miistcrilcrin. karsi taraflann veya diger taraflann mevcut veya potansiyel hak taleplerinden veya takibatlardan
kaynaklamnaktadir.

idari icra Kkarsiliklari. devletin dizenleyici kurumlanmn, &zerk duzenleyici kummlann veya diger yiritme
makamlanmn ceza veya para cezasi tahakkuk ettirmesine yol acan veya acabilecek sckildc. hukuk veya idari
sormululuklara uyulmadigi iddiasiyla yapilan mevcut veya potansiyel hak taleplerinden veya takibatlardan
kaynaklamnaktadir.

Yeniden yapilanma Karsiliklari. yeniden yapilandinna faaliyetlerinden kaynaklamnaktadir. Grup o6niUmiizdeki
yillarda maliyetlerde buyiik diisiislcr. tekrarlann ve karmasikligin azaltilmasi suretiyle uzun vadeli rekabetciligini
artirmayi amaglamaktadir. Detaylar icin bakimz Not “Yeniden Yapilanma”.

Diger Kkarsiliklar arasinda, kredi islcm (cretlerinin geri 6demnesi, crtclcnmis satis komisyonlan, banka vergisi
karsiliklari ve ipotek geri alun talepleri gibi ccsitli ve farkli dummlardan kaynaklanan ¢ok sayida spesifik kalem
bulumnaktadir.
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30 Eylul 2018 itibanyla Ara Donem Raporu Konsolide Gelir Tablosu Hakkmda Bilgiler (denetlenmemis)
Kredi deger dusiisi karsiliklari

Kargiliklar ve 8arta Bagli Yukumlulukler

Gmp, yalmzca gcemis bir olaydan dogan ve giivenilir sckildc talunin edilebilen ekonomik bir deger ¢ikisma yol
acmasi muhtemel olan mevcut bir vecibe bulundugu zaman potansiyel zarar igin karsilik ayimiaktadir. Bdyle bir
yukumliluk igin givenilir bir talunin yapilamadigi duruinlarda karsilik aynlmamakta ve yukimlulik, sarta bagli
bir yikuinliluk olarak addedilmektedir. Carta bagli yukimlaltkler, gelecekte bir ekonomik kaynak gikisi
ihtimalinin uzak ihtimalden yiiksek fazla fakat muhtemelden diisiik oldugu potansiyel yukimlalikleri de
icermektedir. Belli bir tazminat talebi icin bir karsilik aynldiginda, sarta bagli yukimlilik kaydedilmemektedir;
ancak birden fazla tazminat talebinden olusan meseleler veya mesele dizileri igin, bazi tazminat talepleri icin
karsiliklar kaydedilebilirken digerleri icin sarta bagli yukimluliik (veya ne karsilik ne de sarta bagli yukimlultk)
kaydedilebilir.

Grup, kendisini énemli hukuki ihtilaf risklerine maruz birakan bir yasal ve idari ortamda faaliyet gostermektedir.
Sonug olarak, Gmp, Almanya’da ve Almanya disindaki birkac memlekette (Amerika Birlcsik Devletleri daliil)
ortaya cikan davalara, talikim ve idari takibatlara taraf olmaktadir. Gectigimiz yillarda, bir dizi alanda diizenleme
ve denetlemeler artmis ve duzenleyici kummlar, devlet organlan ve baska kummlar, finansal liizmet
saglayicilanm artan denetim ve incelemeye tabi tutmaya calismis. bu da ek idari sorusturmalara ve icra
davalanna yol a¢mis ve bunlann akabinde ¢ogunlukla hukuk davalan acilnustir. Bu trend 6zellikle global
finansal kriz ile ivme kazammstir.

Meselelerin liangileri igin zarar olasiligimn muhtemel veya muhtemelden diisiik fakat uzak ihtimalden yiiksek
oldugunun belirlemnesinde, ve bu konular i¢in olasi zarann tahmininde, Gmp, lier bir dava i¢in, iddiamn niteligi
ve dayandigi gergekler, usul olarak durus ve hukuki ihtilaf gcgmisi. benzer davalarda Gmp’un deneyimi ve
(Gmp’un bildigi kadanyla) baskalarinm deneyimleri, dnceki uzlasma goriismclcri. benzeri davalarda (Gmp’un
bildigi kadanyla) baskalarinm sulh islcmicri. bilinebilen tazminatlar ve hukuk misavirinin ve diger uzmanlann
goriis ve fikirleri daliil ancak bunlarla simrli olmaksizin bir dizi faktérii dikkate almaktadir.

Hukuk davalan ve idari icra meseleleri icin Gmp’un 30 Eylil 2018 ve 1 Ocak 2018 itibanyla ayirnus oldugu
karsiliklar yukandaki tabloda bclirtilmistir. Gmp’un bir para ¢ikisinin muhtemel olduguna inandigi bazi
meseleler icin. Gmp potansiyel para cikisinin tutanm guvenilir sckildc talunin edemediginden dolayi karsilils
aynlmaimctir.

Guvenilir talunin yapdabilen konular i¢in, Gmp lialen 30 Eylil 2018 itibanyla, olasiligi uzak ihtimalden yiiksek
olan gelecekteki toplam zararlann, yaklagik 2.1 milyar Euro (31 Aralik 2017: 2.4 milyar Euro) ve idari icra
meseleleri icin 0.2 milyar Euro (31 Aralik 2017: 0.3 milyar Euro) oldugunu talunin etmektedir. Bu rakam,
Gmp’un muhtemel yikiumlaltginin miistcrck ve miteselsil oldugu ve Gmp’un bu yukumlilugin bir t¢inci
sains tarafindan ddemnesini bekledigi konulan da icennektedir. Diger 6nemli hukuk davalan ve idari icra
meseleleri icin, Gmp bir para cikisi olasdigimn uzak ihtimalden yiiksek fakat muhtemelden diisiik olduguna
inamnakta, fakat tutar givenilir sckildc talunin edilememektedir, dolayisiyla bu meseleler sarta bagli
yukumliluk tahminlerine daliil cdilmemistir. Yine baska 6nemli hukuk davalan ve idari icra meseleleri icin,
Gmp bir para ¢ikismin uzak ihtimal olduguna inamnaktadir ve dolayisiyla bunlar icin karsilik ayinnadigi gibi,
sarta bagli yikimlulik taluninlerine de daliil cimemistir.
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30 Eylul 2018 itibanyla Ara D6nem Raporu Konsolide Gelir Tablosu Hakkmda Bilgiler (denetlenmemis)
Karsiliklar

Bu taluuin edilen olasi zarar ve varsa bunlar icin ayrilmis karsiliklar. halen nuisait olan bilgilere dayamnaktadir
ve onemli ol¢lide muhakemeye ve c¢csitli varsayimlara, dcgiskenlere ve bilinen ve bilinmeyen belirsizliklere
tabidir. Bu belirsizlikler arasinda, 6zellikle sorunlann 6n asamalarinda. Gmp’un haberdar oldugu bilgilerin
yanli¢ veya eksik olmasi ve Grup’un gelecekteki mahkeme veya diger liakem heyetlerinin kararlanna veya idari
mercilerin ya da hasimlann almasi muhtemel pozisyonlanna veya davalanna dair varsayimlanmn hatali
oldugunun ortaya ¢ikmasi bulunabilir. Dahasi, bu konular i¢in olasi zarar tahminleri, takdir ve taluuinlerde
bulunurken siklikla kullamlan istatistiki veya diger nicel analitik gereglerin kullammina siklikla uymamaktadir
ve Grup’un muliakemede bulumnak veya taluuin yapmak zorunda oldugu diger pek ¢ok alandan dalia fazla
belirsizlige tabidir. Taluuini olasi zarar ve varsa aynlan karsiliklar. diizenleyici kuruiularca veya karsit taraflarca
basta talep edilen fuiktardan veya meselelerin Grup aleyliinde niliai karara baglanmasi lialinde maruz
kalinabilecek maksimum potansiyel zarardan oneiuli olglide dalia diisiik olabilir ve genellikle olmaktadir.
Aynca, Grup’un faaliyet gosterdigi pek cok boélgede, karsi taraf cogunlukla talep ettigi meblagi belirtmek
zorunda olmainaktadir ve oldugunda fuiktan, hususa dair iddialar veya yasal taziuinat talebinde bulunuldugunda
genel olarak gecerli olanlarla aym zorunluluklara tabi olabilmektedir.

Grup’un gelecekteki zarar olasiliguun uzak ihtimalden yiiksek olduguna karar verdigi konular zaman zaman
dcgisccegi gibi, glvenilir taluuin yapilabilen konular ve bu konular icin taluuin edilen olasi zararlar da
dcgiscbilcecktir. Fiili sonuclar, boyle bir taluuin yapilnu¢ olan konulardaki olasi zarar talunininden onemli
derecede dalia yiiksek veya diisiik olabilir. Ek olarak, Grup’un zarar olasiligimn uzak olduguna inanmis oldugu
konulara iliskin olarak da zararlar dogabilir. Ozellikle, taluuin edilen toplam olasi zarar, Gmp’un o konular igin
maruz oldugu potansiyel maksimum zaran temsil etmemektedir.

Gmp hukuki ihtilaflarda veya idari takibat veya sorusturmalarda niliai hukim verilmeden veya yukimlulik
tespit edilmeden once uzlasmaya gidebilmektedir. Bu, Gmp’un yakiumlilige karsi mcsru mudafaalan olduguna
inandigi zamanlarda bile, ylikimlilige itiraza devam etmenin maliyet, yonetim gayreti veya négatif is. idari
veya itibar baknmndan sonuclanm engellemek igin yapilabilir. Hatta, hakli buliuunamamn potansiyel
sonuglanmn, uzlasmanm maliyetlerine gore orantisiz olacagi dummlarda bile, bu yapilabilmektedir. Aynca
Gmp, benzer nedenlerle, kanunen yapmak zomnda olduguna inanmadigi dummlarda dalii karsi taraflann
zararlanm tazmin edebilmektedir.

Mevcut Minferit Davalar

Gmp’un onemli karsiliklar ayirdigi veya uzak ihtimalden ylksek onemli miktarda sarta bagli yukumlilukler
bulunan, veya onemli is veya itibar riski ihtimali bulunan hukuk davalannm ve idari icra meselelerinin veya
mesele gmplanmn agiklamalan asagida yapilimctir; benzer meseleler birlikte gruplanmis olup, bazi meseleler bir
dizi takibat veya iddiadan olusmaktadir. Agiklanan konular arasinda, zarar olasiligimn uzak ihtimalden yliksek
oldugu fakat Gmp’un olasi zaran givenilir sckildc taluuin edemedigi meseleler de bulumnaktadir.

D6viz Soructurmalan ve Davalan. Deutsche Bank, déviz piyasasinda yapilan alim-satimlara ve ¢csitli baska
konulara iliskin olarak global olarak sorusturma yiriten belli idari otoritelerden ve yasa uygulayici kummlardan
bilgi talepleri almistir. Deutsche Bank bu sorusturmalarda isbirligi yapmistir. Bununla ilgili olarak, Deutsche
Bank ddviz alim-satmuyla ile déviz alim-satim isinin diger yonleriyle ilgili olarak kendi i¢ global incelemesini
yiritndistdr.
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19 Ekim 2016°da A.B.D. Commodity Futures Trading Commission (“CFTC”) icra Dairesi, CFTC icra
Dairesinin "su asaniada baska bir islcin yapmadigim ve doviz ile ilgili Deutsche Bank sorusturmasmi
kapattigim™ Deutsche Bank’a bildiren bir yazi (“CFTC Yazisi”) yazimctir. Mutét oldugu tizere, CFTC Yazisinda
CFTC icra Dairesinin "gelecekte herhangi bir zamanda soructurmayi yeniden acma takdirini elinde
bulundurdugu™ belirtilmektedir. CFTC Yazisinm. Deutsche Bank’m d6éviz alun satim ve uygulamalan
konusunda lialen derdest olan diger duzenleyici kurum ve yasa uygulayici kurum sorusturmalari Gzerinde
baglayici bir etkisi yoktur.

7 Aralik 2016°da, Deutsche Bank’m, Brezilya merkezli eski bir Deutsche Bank islcmcisi tarafindan yapilan
islemlcrc yonelik bir sorustunnada Brezilya rekabet kurumu CADE ile uzlasmaya vardigi duyurulmuctur. Bu
u/lasmanm bir pargasi olarak, Deutsche Bank 51 milyon Brezilya Reali tutannda para cezasi 0dcniis ve
CADE’nin idari sureci tamamlanana kadar uymaya devant etmeyi kabul ctniistir. Bunun sonucunda, Deutsche
Bank’m uzlasnia kosullarilia uymaya devant etmesi sartiy la CADE’nin Deutsche Bank ile ilgili idari siireci sona
crmistir.

13 Cubat 2017°de, A.B.D. Adalet Bakanligt (DOJ) Ceza Dairesi Dolandincthk Bolimi, DOJ’un “d6viz
piyasalanyla ilgili olarak fédéral ceza kanunlanmn olast iltlalleri konusundaki” cezai sorusturmasini kapattigim
Deutsche Bank’a bildiren bir yazi (“DOJ Yazisi”) yazimgctir. Mutét oldugu tzere DOJ Yazisinda, DOJ’un
sorusturmaya dair ek bilgi veya kamt edimnesi halinde soructunnayi yeniden acabilecegi belirtilmektedir. DOJ
Yazisimn, Deutsche Bank’m déviz alun satimlanna veya uygulamalanna iliskin olarak diger diizenleyici
kurumlann ve yasa uygulayici kurumlann halen devam eden sorusturnialari izerinde baglayiciligi yoktur.

20 Nisan 2017°de Deutsche Bank’m déviz alim-satim islcmlcri ve uygulamalan ile ilgili bir sorusturmanm halli
icin Deutsche Bank AG, DB USA Corporation ve Deutsche Bank AG New York Subcsinin. Fédéral Reserve
Guvernérler Kurulu ile anlagmaya vardigi duMirulniustur. Uzlasnianin kosullari kapsaimnda Deutsche Bank,
liaksiz uygulamaya son venue emrine girniis ve 137 milyon A.B.D. Dolan tutannda para cezasi 6demeyi kabul
ctniistir. Aynca Fédéral Reserve, Deutsche Bank’m doviz alim-satim ve benzer diger Granler ile ilgili isi igin
“gbzetim, i¢ kontrol, uyum, risk yénetimi ve denetim programlannda ilave iyilegtinneler uygulamaya devam
etmesini” ve bu konuda kaydettigi ilerleme konusunda Fédéral Reserve’e dénemsel rapor vennesini cmrctmistir.

20 Haziran 2018’de Deutsche Bank AG ve Deutsche Bank AG New York 8ubesinin, New York Eyaleti Finansal
Hizmetler Dairesi (DFS) ile Deutsche Bank’m doviz alim-satim islcmlcri ve satis uygulamalan ile ilgili bir
sorustunnada sulh olmak icin anlasmaya vardigi duyurulmuctur. Sulh anlasmasinin kosullari kapsaimnda
Deutsche Bank, bir muvafakat emrine girniis ve 205 milyon A.B.D. Dolan adli para cezasi 6demeyi kabul
ctniistir. Ek olarak DFS, Deutsche Bank’m, déviz alim-satim isi i¢in denetim, i¢ kontroller, uyum, risk ydnetimi
ve denetim programlannda iyilcstirmcler uygulamaya devam etmesi ve ilerleme konusunda dénemsel olarak
DFS’ye rapor vennesini cmrctmistir.

Belli diger diizenleyici kurumlann ve emniyet tcskilatinm sorusturmalari halen devam etmektedir ve Deutsche
Bank bu sorusturmalarda isbirligi yapnustir.
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Ek olarak, Deutsche Bank aleyhinde lialen A.B.D.’de derdest dort toplu dava bulunmaktadir. Birlcstirilcn ilk
derdest dava, Birlcsik Devletler veya meiuleketlerinde mukim veya islcm yapan tezgah tisti islemcilcr ve
merkezi-borsa islcmcilcri adina acilmistir ve hem gosterge kurlar hem de spot kurlar konusunda rekabeti
simrlamak ve bunlan ve 06zellikle spot kmlardan teklif edilen spreadleri maniplle etmek Ulzere yasa disi
anlasmalar yapildigi ileri strulmektedir; cikayette aynca, iddia edilen bu komplolann, merkezi borsalarda doviz
future ve opsiyonlannda yapay fiyatlar olusturdugu da iddia edilmektedir. 29 Eylil 2017°de, davacilar 190
milyon ABD Dolan tutannda bir bedelle Deutsche Bank ile uzlasma igin 6n onay talepli bir dilekge sunmus
olup, malikeme bunu ilk etapta aym giin onaylamictir. Bu davada Deutsche Bank’in da déliil oldugu batin
u/lasmalarin adilane olusuna dair niliai durusma 23 Mayis 2018°de gcreeklesmistir. ikinci bir davada,
birlcstirilcn davadaki iddialar takip edilmekte ve ileri siirilenbu eylemin, A.B.D. 1974 istihdam Emeklilik Geliri
Guvencesi Kanunu kapsaimnda davalilann mitevelli gérevlerinin ililaline sebebiyet verdigi veya buna yol actigi
da ileri surtlmektedir. 24 Agustos 2016°da, malikeme davalilann ret dilekcesini kabul ctmistir. 10 Teimnuz
2018°’de A.B.D. Temyiz Malikemesi ikinci Dairesi, davamn bdlge mahkemesi tarafindan reddini onamistir.
Uciincii toplu dava, aym mahkemede 21 Aralik 2015°te, Axiom Investment Advisors LLC tarafindan, Deutsche
Bank’in, elektronik alim-satim platformlannda “Last Look” olarak amlan bir fonksiyonun uygulamnasi yoluyla
verilen déviz alim-satim emirlerini reddettigini ve bu emirlerin sonradan, davacilar i¢in daha az lehte olan
fiyatlardan gcrceklcstirildigini iddia ederek agilmistir. Davacilar s6zlcsmc ililalinden dolayi tazminat, yan akdi
tazminat ve New York kanunlan kapsaimnda tazminat talebinde bulunmustur. 13 Cubat 2017°de, Deutsche
Bank’in ret dilekgesi kismen kabul, kismen ret cdilmistir. Davacilar 15 Ocak 2018’de toplu dava dilekcesi
vermis ve Deutsche Bank buna itiraz ctmistir. Mesele halen derdesttir. 26 Eylil 2016°da agilan ve 24 Mart
2017°de giincellenen ve daha sonra 28 Nisan 2017’de acilmis benzer bir davayla birlcstirilcn doérdiinci toplu
dava (“Dolayli Alicilar” davasi), birlcstirilmis davadaki iddialan izlemekte ve sb6zkonusu eylemin dovizli
finansal araglann “dolayli alicilanna” zarar verdigini ileri sinnektedir. Bu davalar Shennan Yasasi ve gcsitli
eyaletlerin tiketiciyi komma yasalan uyannca acilmistir. 15 Mart 2018’de malikeme, Deutsche Bank’in bu
davamn reddi i¢in verdigi dilekceyi kabul ctmistir. Davacilar 5 Nisan 2018°de tekrar savumuada bulumnak Gzere
dilekce vermis ve dglincll kez tadil ediImis bir sikdyctnamc sunmus olup, Deutsche Bank buna itiraz ctmistir.
Dolayli Alicilar davasinda kesif heniiz baslamamistir.

Deutsche Bank aynca Kanada’mn Ontario ve Quebec eyaletlerinde agilan iki toplu davada davali konumundadir.
10 Eylul 2015°te acilan bu toplu davalarda, Birlcsik Devletler’de birlcstirilcn davadakine benzer iddialar ileri
strilmekte ve Kanada Rekabet Kanunu ve diger dava sebepleri uyannca tazminat talep edilmektedir.

Grup bu meselelere iliskin olarak karsilik veya sarta bagli yukimlalik tesis edip etmedigini agiklamamistir. zira
bunlann agiklamnasimn, bu davalann sonuglanna ciddi sekilde halel getirebilecegi kanaatine vanmctir.

Bankalar Arasi ve Dealerlar tarafindan Teklif Edilen Faiz Oranlan Meselesi. Idari ve Hukuki Icra
Meseleleri. Deutsche Bank, Londra Bankalar Arasi Teklif Edilen Faiz Oram (LIBOR), Euro Bankalar Arasi
Teklif Edilen Faiz Oram (EURIBOR), Tokyo Bankalar Arasi Teklif Edilen Faiz Oram (TIBOR) ve diger
bankalar arasi ve/veya dealerlar tarafindan teklif edilen faiz oranlanmn belirlemnesi ile ilgili olarak ccsitli
diizenleyici kurumlardan ve gcsitli devlet dairelerinden bilgi talepleri almistir. Deutsche Bank bu
sorusturmalarda isbirligi yapmaktadir.

Onceden raporlandigi gibi Deutsche Bank, faiz oram tiirevlerinin alim-satnmnda rekabete aykin islcmlcr ile
ilgili 4 Aralik 2013 tarilili bir uzlasma anlasmasi uyannca Avrupa Komisyonuna 725 milyon Euro 6demistir.
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Aynca Onceden belirtildigi (zere, 23 Nisan 2015%te Deutsche Bank, LIBOR, EURIBOR, ve TIBOR’un
belirlemnesine dair usulsiizliiklerle ilgili soructurmalann lialli i¢cin DOJ, CFTC, Birlcsik Krallik Financial
Conduct Authority (FCA), ve New York Eyaleti Finansal Hizmetler Departmam (DFS) ile ayn ayn uzlasmalara
girmistir. Bu s6/lcsmclcrin kosullari kapsaimnda Deutsche Bank, DOJ, CFTC ve DFS’e 2.175 inilyar A.B.D.
Dolan ve FCA'ya ise 226.8 inilyon GBP ceza 6demeyi kabul ctmistir. A.B.D. Connecticut Bélgesi Bolge
Mahkemesi ile vanlan ¢6zimin bir pargasi olarak, Deutsche Bank (g yillik bir Ertclcnmis Kovugtunna
Sbzlcsmesinc ginneyi kabul ctmis olup, bunun uyannca Deutsche Bank (diger hususlann yam sira), bankalar
arasi para transferlerinde liile ve digeri Sherman Kanununa aykin olarak fiyat sabitleme olmak tizere A.B.D.
Connecticut Bolgesi Bblge Mahkemesine su¢ duyurusunda bulunulmasim kabul ctmistir. 23 Nisan 2018°de
Ertclcnmis Kovugtunna Sézlcsmcsinin siiresi doImus ve A.B.D. Connecticut Bolge Mahkemesi Deutsche Bank
aleyhindeki cezai su¢ duyurusunu disiirmastir. Yukanda belirtilen ve DB Group Services (UK) Ltd.’in 28 Mart
2017°de cezaya carptinlmasi akabinde Nisan 2017’de 6dcnmis olan 150 milyon A.B.D. Dolanm da kapsayan bu
para cezalan, tamamen ddcnmistir ve Banka’mn karsiliklari arasinda bulumnamaktadir.

Onceden bildirildigi gibi, 20 Mart 2017’de Deutsche Bank, Yen LIBOR oram ile ilgili bir uzlasma anlasmasi
uyannca isvicre Rekabet Kunilu’na (WEKO) 5.4 milyon CHF 6dcmistir.

25 Ekim 2017°de Deutsche Bank, A.B.D. eyalet bagsavcilan calisma grubu ile, bankalar arasi teklif edilen faiz
oram sorusturmalarmin ¢6zumi icin biz uzlagmaya girmistir. Deutsche Bank, diger kosullarin yam sira 220
milyon ABD Dolan tutannda uzlasma ddemesi yapmayi kabul ctmistir. Uzlasma tutanmn tamaim ddcnmistir ve
Banka’mn karsiliklarinui bir parcasim olusturmamaktadir.

Bankalar arasi ve/veya dealerlar tarafindan teklif edilen gcsitli faiz oranlanmn belirlemnesine iliskin olarak
Deutsche Bank hakkindaki diger sorusturmalar devam etmektedir ve Deutsche Bank baska islcmlcrc de maruz
olmaya devam etmektedir.

Gmp, geri kalan sorusturmalara iliskin karsilik veya sarta bagli yikimliliik ayinp ayirmadigim agiklamamistir.
zira bdyle bir agiklamamn, bunlann sonucuna ciddi sckildc lialel getinnesinin beklenebilecegi kanaatine
vanmegtir.

Hukuk davalarma genel bakis. Deutsche Bank, ¢csitli bankalar arasi ve/veya dealerlar tarafindan teklif edilen
faiz oranlanmn belirlemnesi ile ilgili manipilasyon iddiasi konusunda, asagidaki paragraflarda aciklanan 44
hukuk davasina ve Birlcsik Krallik, israil ve Arjantin’de derdest birer davaya taraftir. Hukuk davalanmn ¢ogu
(toplu davalar daliil), Deutsche Bank ve ¢ok sayida diger davaliya karsi A.B.D. New York Giiney Bélgesi Bblge
Mahkemesi (SDNY) nezdinde derdesttir. Hukuk davalanmn dérdii disinda tamaim, A.B.D. Dolan LIBOR
orammn belirlemnesi ile ilgili manipilasyon sonucu zarar ettigini ileri siren taraflar adina acilmistir. Deutsche
Bank aleyliinde derdest olan ve A.B.D. Dolan LIBOR oram ile ilgili olmayan dort hukuk davasi da SDNY’de
derdest olup, EURIBOR ile ilgili bir dava, ingiliz Sterlini (GBP) LIBOR oram ile ilgili birlcstirilmis bir dava,
isvicre Frangi (CHF) LIBOR oram ile ilgili bir dava, ve iki Singapur Dolar (SGD) gésterge oranlan, Singapur
Bankalar Arasi Teklif Edilen Faiz Oram (SIBOR), Swap Teklif Oram (SOR) ile ilgili bir dava ve Kanada Dealer
tarafindan Teklif edilen Faiz Oram (CDOR) ile ilgili bir dava bunlar arasindadir.

Bahsedildigi gibi A.B.D.’deki 44 hukuk davasimn tamaimnda tazminat talepleri, A.B.D. Emtia Borsasi Kanunu,
fédéral ve eyalet antitrést kanunlanmn, A.B.D. Racketeer Ntifuz ve Yolsuzluk Orgiitleri Kanunu ve diger fédéral
ve eyalet kanunlanmn ihlalleri gibi, ccsitli hukuk teorileri kapsaimnda ileri surGlintstiir. Gmp, aciklama
yapmamnbunlann sonuglanm ciddi sckildc etkilemesininbeklenebilecegi kanaatinde oldugundan, bu meselelere
dair karsilils veya sarta bagli yikumliluk kaydedip kaydetmedigini aciklamamistir.
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A.B.D. Dolan LIBOR. Bir istisna ile, A.B.D. Dolan LIBOR orarn ile ilgili olarak A.B.D.’deki butin hukuk
davalan, SDNY’de cok bolgeli bir davamn (“A.B.D. Dolan LIBOR MDL”) parcasi olarak koordine
edilmektedir. Deutsche Bank aleyliinde minferit davalann sayisimn ¢ok olmasi ve bunlann benzerligi isiginda.
A.B.D. Dolan LIBOR MDLye daliil olan hukuk davalan artik biitiin bu davalara dair asagidaki genel hukuki
ihtilaf aciklamasi kapsaminda ele alimnakta, ve minferit davamn durumunun veya karanmn Deutsche Bank igin
onemli oldugu durumlar liaricinde miinferit davaya dair agiklama yapdmamaktadir.

A.B.D. Dolan LIBOR MDL’de Mart 2013 ve Aralik 2016 arasinda alinan bir dizi karar sonrasinda, taleplerini
daraltan davacdar lialen antitrost iddialannda, A.B.D. Emtia Borsasi Kanunu kapsamindaki iddialarda ve eyalet
hukukuna gére sahtekarlik, kontrat, liaksiz zcnginlcsmc ve diger liaksiz fiil iddialannda bulumnaktadir.
Malikeme yetkisizlik ve zamanasmu nedeniyle belli davacilann taleplerini reddeden kararlar vcrmistir.

20 Aralik 2016°da Bolge Malikemesi belli antitrést iddialanm reddederken digerlerinin devam etmesine izin
veren bir karar yayimlamistir. Cok sayida davaci, bolge malikemesinin 20 Aralik 2016 tarilili karan icin A.B.D.
Temyiz Malikemesi ikinci Dairesinde temyiz bagvurusunda bulunmus olup, sézkonusu temyizler, bolge
malikemesinde devam eden davalarla paralel olarak ilerlemektedir. Savumnalann sunumu tamamlanmistir.

13 Teimnuz 2017°de Deutsche Bank, A.B.D. Dolan LIBOR MDL nin bir parcasi olarak derdest olan bir toplu
davada, Chicago Emtia Borsasinda alinip satilan EuroDolar futures ve opsiyonlannda iddia edilen islcmicrc
dayali taleplerde bulunan davacilarla (Metzler Investment GmbH y. Crédit Suisse Group AG) 80 milyon A.B.D.
Dolan tutannda bir anlasmayi imzalamistir. Uzlasma sdzlcsmcsi 6n onay igin 11 Ekim 2017°de malikemeye
sunulmustur. Uzlasma tutan mevcut dava karsiliklarilia haliliazirda tamamen vansitilmis ve bu uzlasma icin ek
bir karsilik aynlmamigtir. Uzlasma sdzlcsmcsi ilave incelemeye ve malikemenin onayina tabidir.

6 Cubat 2018°de Deutsche Bank, A.B.D. Dolan LIBOR MDL davasimn bir parcasi olarak derdest bir toplu
davamn (Baltimore Valiligi & Cehir Konseyi v. Crédit Suisse AG) ¢dzimdi icin, LIBOR’u olusturan bankalardan
dogrudan tezgah (st piyasada alinan A.B.D. Dolan LIBOR oramna endeksli finansal araglarda iddia edilen
islemlcrc dayali iddialarda bulunan davacilarla 240 milyon A.B.D. Dolan tutannda bir uzlasma anlasmasi
imzalamistir. Uzlasma anlasmasi 27 Cubat 2018°de 6n onay i¢in malikemeye sunulmus olup malikeme bunu 5
Nisan 2018’de kabul ctmistir. Uzlasma anlasmasi. malikemenin inceleme ve onayina tabi olup, niliai onay
durusmasi icin 25 Ekim 2018 tarilii bclirlcnmistir. Uzlasma kosullan kapsaimnda Deutsche Bank 240 milyon
ABD Dolan ddcmis olup, bunu artik dava karsiliklannda yansitmamaktadir.

MDL ye daliil olmayip SDNY’de devam eden davada davaci, iddiasimn reddi akabinde sikay ctini gtincellemek
icin dilekge vcrmistir. 20 Mart 2018’de malikeme davacimn tadilat yapmak igin izin talebini rcddctmis ve
meselede karanm vererek davayi kapatmistir. Davaci malikeme karanm temyize goturmustiir.

A.B.D. Dolan LIBOR oram ile ilgili olarak Birlcsik Krallikta, A.B.D. Fédéral Mevduat Sigortasi Kurulusu
tarafindan acilmis olup Avmpa Birliginin islcyisinc Dair Antlasmanm 101. Maddesi, Birlcsik Krallik 1998
Rekabet Kanununun 1 Boluminin 2. Maddesi ve A.B.D. eyalet kanunlan uyannca tazminat talep edilen bir
hukuk davasi dalia acilmistir. Deutsche Bank bu davaya karsi miidafaada bulumnaktadir.
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LIBOR, EURIBOR ve TIBOR ile ilgili olarak bir de israil’de toplu dava agi Imistir.

Yen LIBOR ve Euroyen TIBOR 21 Temmuz 2017°de Deutsche Bank, Yen LIBOR ve Euroyen TIBOR
oranlanmn manipule edildigi iddiasiyla SDNY ’de derdest iki toplu davada davacilarla (Laydon v. Mizuho Bank,
Ltd. ve Sonterra Capital Master Fund Ltd. v. UBS AG) uzlasmak igin 77 inilyon A.B.D. Dolan tutannda bir
anlasma imzalamistir. Aniasma. onay i¢in mahkemeye sunulnuis ve mahkeme uzlagmaya kesin onayim 7 Aralik
2017°de vermistir. Dolayisiyla bu iki dava, yukandaki toplam dava sayisina déliil edilmemektedir. Deutsche
Bank’m 1 Agustos 2017’de 6dedigi wuzlasina tutan artik Deutsche Bank’m dava karsiliklarilia
yansitilmamaktadir.

EURIBOR 10 Mayis 2017°de Deutsche Bank, EURIBOR orammn manipile edildigi iddiasiyla SDNY’de
derdest bir toplu davada davacilarla (Sullivan v. Barclays PLC) uzlasmak icin 170 milyon A.B.D. Dolan
tutannda bir anlasma imzalamistir girmistir. Anlasma onay igin mahkemeye sunulmus olup, malikeme 18 Mayis
2018’de anlasmaya niliai onayi vcrmistir. Dolayisiyla dava yukandaki toplam dava sayisina daliil degildir.
Deutsche Bank’m 6dcmis oldugu uzlasma tutan artik Deutsche Bank’m dava karsiliklanlia yansitilmamaktadir.

GBP LIBOR ingiliz Sterlini (GBP) LIBOR oranlanmn manipule edildigi iddialanyla agilan bir toplu dava
SDNY ’de derdesttir. Ret dilekgesi vcrilmis olup, dava 6zeti tamamen sunulmustur.

fsvigre Frangi (CHF) LIBOR isvigre Frangi (CHF) LIBOR orammn manipile edildigi iddiasina dayali bir
toplu dava SDNY ’de derdesttir. Dava, s6zlii savumnalan tamamlanmis cikdyetnamelere konudur.

SIBOR ve SOR Singapur Bankalar arasi Teklif Edilen Faiz Oram (SIBOR) ve Swap Teklif Orammn (SOR)
maniplle edildigi iddiasina dayali bir toplu dava SDNY’de derdesttir. 4 Ekim 2018°de davamn reddi icin
davalilann verdigi dilekceler kismen kabul edilmis olup, Deutsche Bank aleyhindeki belli iddialar devam
etmektedir.

CDOR Kanada Dealer tarafindan Teklif Edilen Faiz Orammn (CDOR) manipule edildigi iddiasiyla acilan bir
toplu dava SDNY ’de derdesttir. Dava, s6zIu savumnalan tamamlanmis sikayctnamclcrc konudur.

Referansli i$e Alma ve Belli i$ ilickileri ile ilgili Soructurmalar. A.B.D. Menkul Kiymetler ve Borsa
Komisyonu ve DOJ’un da aralannda bulundugu belli diizenleyici kurumlar, diger hususlann yam sira, Deutsche
Bank’m miistcrilcrin. muhtemel miistcrilcrin ve devlet yetkililerinin referansiyla basvuran adaylarla ilgili olarak
Banka’mn isc aima uygulamalannda, Banka’mn araci ve damsmanlar tutmasinda A.B.D. Yurtdisi Yolsuzluklar
Kanununa ve diger kanunlara uyumunu sorusturmaktadir. Deutsche Bank bu sorusturmalara yamt vermeye ve
ishirligi yapmaya devam etmektedir. Bu sorusturmalarda diger memleketlerdeki belli dizenleyici kummlar da
dinlcnmistir. Gmp bu idari somsturmalarin belli bazilan icin karsilik ayinmgtir. Gmp, acgiklamamn bu idari
sorusturmalarin sonucuna ciddi sekilde halel getinnesinin beklenebilecegi sonucuna vardigindan, bu karsiligin
tutanm aciklamamistir. Halen bilinen hususlara dayali olarak, su anda karann zamanlamasim Banka’mn talunin
etmesi mimkdin degildir.
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Kirch. Munih Savciligi (Staatsanwaltschaft Minchen 1), Kirch davasi ile baglantili olarak baska saluslarin yam
sira eski Deutsche Bank Yo6netim Kurulu tyeleri aleyliinde halen cezai sorusturmalar yiriutmektedir. Kirch
davasinda Deutsche Bank AG ile Dr. Léo Kirch ve de kendisinin kontrolii altindaki medya sirkctlcri arasinda ¢ok
sayida hukuk davasi sdzkonusu olmustur. Ana mesele Deutsche Bank'in o zamanki Y6netim Kurulu Sézcust Dr.
Rolf Breuer’in 2002 yilinda Bloomberg televizyonuna verdigi bir roportajda Dr. Kirch'in (ve sirkctlcrinin)
fmansman bulamayici ydniindeki Dr. Breuer’in yoriimiiniin. Kirch sirkctlcrinin iflasina yol acip agmadigi idi.
Cubat 2014°’te Deutsche Bank ve Kirch varisleri, aralarmdaki batiin hukuki ihtilaflan sonlandiran kapsamli bir
uzlagmaya varmictir.

Cumliuriyet savcilanmn iddiasi, ilgili eski Yonetim Kurulu tyelerinin Mlnih Bélge Yuksek Malikemesi ve
Fédéral Malikeme nezdinde Kirch ile Deutsche Bank AG arasindaki hukuk davalarmdan birinde Deutsche
Bank’in hukuk miisaviri tarafindan yapilan fiili beyanlan, sézkonusu beyanlann dogru olmadigim (iddia
edildigine gore) dgrenmelerinden sonra zamamnda duzeltmedigi ve/veya bu takibatlarda yanlis beyanlarda
bulunduklan yéniindedir.

Sn. Jurgen Fitschen ve diger eski dort ydnetim kumlu dyesinin daliil oldugu ana soructunnaya iliskin olarak
Minih Bolge Malikemesindeki durusmadan sonra, 25 Nisan 2016°’da Minih Bolge Malikemesi samklann
tamaimm, ve bu takibatlarda ikincil midaliil olan Bankayi beraat cttirmistir. Cumlimiyet savcisi 26 Nisan
2016’da temyize basvurmustur. Temyiz, esastan ziyade hukuki hatalann incelemnesi ile simrlidir. 18 Ekim
2016°da, yazili karann verilmesinden birkag liafta sonra Cumliuriyet Savcisi, eski yonetim kurulu tyeleri Jurgen
Fitschen, Dr. Rolf Breuer ve Dr. Josef Ackennann’a iliskin temyizi devam ettirecegini ve (beraatlan bu suretle
baglayici haie gelen) eski ydnetim kurulu tyeleri Dr. Clemens Borsig ve Dr. Tessen von Heydebreck’e iliskin
temyizi geri ¢cekecegine dair tebligatta bulunmustur. 24 Ocak 2018’de Cumliuriyet Savciligi, Minih savciligimn
temyiz basvurusu konusunda karar vennesi igin Fédéral Yiiksek Mahkemede s0zlii durusma yapilmasi igin
basvurmustur.

Cumliuriyet savcisi (kendisi, Kirch hukuki takibatinda tcscbbiis edilen dava sahtekarligi ile de ugrasmaktadir)
tarafindan yurdtilen diger sorusturmalar devam etmektedir. Deutsche Bank, Munih Cuiuliuriyet Savciligi ile tam
ishirligi yapmaktadir.

Grup bu takibatlann kendisi i¢in 6nemli ekonomik sonuglan olmasim beklememektedir ve bunlar icin karsilik
veya sarta bagli yikimlulik kaydetmemigtir.

KOSPI Endeksinin Geiyemesi Konulan. Kore Hisse Senetleri Bilcsik Fiyat Endeksi 200°Gn (“KOSPI 2007)
11 Kasun 2010°da kapanis seansinda yaklagik %2.7 diismcsindcn sonra Kore Finansal Denetim Kuruinu (“FSS”)
sorusturma baslatmis ve KOSPI 200°un dususuniin. Deutsche Bank tarafindan, KOSPI 200 Gzerindeki bir endeks
arbitraj pozisyonunun bir parcasi olarak eide tutulmakta olan yaklasik 1.6 milyar Euro degerindeki bir hisse
senedi sepetini satisindan kaynakladigina dair cndisclcrini ifade ctmistir. FSS’in ¢alismalarmi denetleyen Kore
Finansal Hizmetler Komisyonu, 23 Cubat 2011’de FSS’in bulgulanm ve 6nerilerini incclcmis ve: (i) piyasa
manipilasyonu iddiasiyla Deutsche Bank Grup’unun bcs calisani ve Deutsche Bank’in bagli kurulusu Deutsche
Securities Korea Co. (DSK) aleyliine kurumsal sugtan vekaleten sommluluk gerekcesiyle Kore Cumliuriyet
Savciligina su¢ duyumsunda bulunulmasina; ve (ii) DSK’mn nakit hisse senedi ve borsada islcm géren
tirevlerin alun sathm ve DMA (dogrudan piyasa crisimi) nakit hisse senedi alun satimi faaliyetlerinin 1 Nisan
2011’den 30 Eylil 2011°e kadar alti aylik slre boyunca durdurulmasina, ve DSK’mn adi belirtilen bir
calisanmm istihdaimm alti ay sureyle durdunnasimn zorunlu tutulmasina karar vermistir. Faaliyet dmdunnamn
bir istisnasina gore, mevcut tirevlere endeksli menkul kiymetler icin likidite saglayiciligi yapmaya devam
etmesine DSK izin verilmis idi. 19 Agustos 2011’de Kore Cumliuriyet Savciligi, DSK ve Deutsche Bank
Grup’unun dort calisamm spot/vadeli piyasayi manipile etme suglamasiyla dava agma karanm duMirmustur.
Ceza durusmasi Ocak 2012’de baslamistir. 25 Ocak 2016°’da Seul Merkez Bo6lge Malikemesi bir DSK
islemcisini suclu bulan bir karar ve DSKyi suclu bulan bir karar venuictir. DSK’ya 1.5 milyar KRW (Kore
Wonu) (2.0 milyon Emo’dan az) para cezasi uygulannustir. Malikeme aynca suca yol acan alim-satim
faaliyetinden eide edilen karlann iade edilmesine hikmctmistir. Gmp o alim-satim faaliyetinden eide edilen
karlan 2011 yilinda iade ctmistir. Ceza davasi karan hem savci hem de davalilar tarafindan temyize
gotdralindstiir.
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Aynca, KOSPI 200°0n 11 Kasim 2010’da diismesi sonucu zarara maruz kaldiklanm iddia edenbelli taraflarca
Kore mahkemelerinde Deutsche Bank ve DSK aleyhinde bir diz hukuk davasi acilnustir. 2015’in dérdlnci
ceyreginden baglayarak bu davalann bazilannda Banka ve DSK aleyhinde asliye mahkemesi kararlan
verilmistir.  Bilinen mevcut tazininat taleplerinin tutan 50 inilyon Euro’dan dalia azdir (mevcut doviz
kurlanndan). Grup bu hukuk davalanna iliskin olarak karsilik ayirmigtir. Gmp, aciklamuasimn bu konulann
sonucuna ciddi sckildc halel getinnesinin beklenebilecegi kanaatine vardigindan, Grup bu karsiliklarin tutanm
aciklamamicgtir.

ipotege ve Varliga Dayali Menkul Kiymetler Meseleleri ve Soructurmasi. Diizenleyici Kurumlar ve
Devletler ile Meseleler. Deutsche Bank, belli istiraklcri ile birlikte (bu paragrallarda topluca “Deutsche Bank”
olarak amlacaktir) ipotekli krediler, konut ipotegine dayali menkul kiymetler (KIDMK), tcminatlandiri Imis borg
yukumlulikleri (CDO), diger varliklara dayali menkul kiymetler ve kredi turevleri iliraci, satin alimnasi, menkul
kiymctlcstirilmesi. satisi. degerlemesi ve alim-satmuna dair faaliyetleri ile ilgili olarak, A.B.D. Mali
Dolandincilikla Miicadele Koordinasyon Biriminin, Konut ipotegine Dayali Menkul Kiymetler Calisma Gmbu
uyeleri de daliil olmak {izere belli diizenleyici kurumlardan ve devlet kurumlanndan celpnameler ve bilgi
talepleri almis bulumnaktadir. Deutsche Bank sdzkonusu celpnamelere ve bilgi taleplerine yamt verirken tam
isbirligi yapmaktadir.

23 Aralik 2016°da Deutsche Bank, 2005 yilindan 2007ye kadar yirittigi KIDMK isi ile ilgili potansiyel
iddialarda ¢6zliime vannak icin DOJ ile prensipte anlasmaya vardigim diiMirmustur. Uzlasma 17 Ocak 2017°de
kesin haie gclmis ve DQOJ tarafindan diiMirulmustur. Uzlasma kapsaimnda Deutsche Bank, 3.1 milyar A.B.D.
Dolan tutannda hukuki parasal ceza 6dcmis ve tiiketicileri tazmin etmek icin 4.1 milyar A.B.D. Dolan 6demeyi
kabul ctmistir.

Eyliil 2016°da Deutsche Bank, Deutsche Bank’in 2002 ile 2009 yillan arasindaki KIDMK ve CDO islcri
hakkinda bilgi talep eden Maryland Bassavcisindan celpnameler almistir. 1 Haziran 2017’de Deutsche Bank ve
Maryland Bassavcisi. 15 milyon A.B.D. Dolan nakit ve 80 milyon A.B.D. Dolan tutannda tuketici tazminati
(Deutsche Bank’in DOJ ile vardigi uzlasmanin bir parcasi olarak kabul edilen toplam 4.1 milyar A.B.D. Dolan
tutanndaki tlketici tazminati yikimluliginden tahsis edilecektir) karsiliginda meseleyi ¢dzmek icin prensipte
anlagmaya vanmctir.

Gmp, kalan idari sorusturmalarin bazilan icin karsilik ayirmis. bazilan iginse ayinnaimg¢ olup, bunun bir kisim,
DOJ uzlasmasi kapsaimnda verilmekte olan tiketici tazmini ile ilgilidir. Gmp, aciklamnasimn bu meselelerin
¢cbzumine ciddi sckildc halel getinnesinin beklenebilecegi kanaatine vardigindan, Gmp bu karsiliklarin tutanm
aciklamamistir.
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ihracci ve Yiklenici Hukuk Davasi. Deutsche Bank KIDMK ve diger varliga dayali menkul kiymetlerin
arzlarmda iliragci veya yiklenici sifatiyla tstlendigi ¢csitli rollerle ilgili ¢esitli hukuk davalannda 6zel saluslarca
davali olarak gostcrilmistir, Asagida aciklanan bu davalarda, arz dokiimanlanmn énemli yanli¢ beyanlar ve
ilunaller icerdigi iddia edilmekte veya kredilere dair ¢csitli beyan veya garantilerin ihra¢ sirasinda ihlal edildigi
ileri suriilmektedir. Grup bu hukuk davalanmn pek ¢oguna iliskin olarak karsilik ayimuctir, fakat aciklamnasimn
bu konulann ¢bziimiine ciddi sckildc lialel getirmesinin beklenebilecegi kanaatine vardigindan, Grup bu
karsiliklarin tutanrn agiklamamigtir.

Deutsche Bank, Novastar Mortgage Corporation tarafindan ihrac ediImis alti KIDMK arzimn yiiklenicilerinden
birisi olarak, bir toplu davada davali konumundadir. Cikayette spesifik bir tazminat talebinde bulunulmanustir.
Dava, bu arzlarda sertifikalan satin aluns bir yatinmci sinifmi temsil eden davacilar tarafindan acilnustir.
Taraflar meseleyi ¢6zmek icin toplam 165 milyon A.B.D. Dolan Karsiliginda anlagmaya varmic olup, bunun bir
kisim Banka tarafindan Odenmistir. Uzlasma. nihai malikeme onayina tabidir. 30 Agustos 2017°de,
FHFA/Freddie Mac uzlasmaya itirazda bulunmustur. FHFA/Freddie Mac’in itirazlan ile ilgili temyiz islcmlcri
karara baglanana kadar nihai malikeme karan ¢ikmasi beklemnemektedir.

Deutsche Bank, KIDMK arzlan ile ilgili olarak: (a) Colonial Bank (biitiin davalilar aleyhinde en az 189 milyon
A.B.D. Dolan tazminat talebiyle), (b) Guaranty Bank (butiin davalilar aleyliinde en az 901 milyon A.B.D. Dolan
tazminat talebiyle), ve (c) Citizens National Bank ve Strategie Capital Bank (butun davalilar aleyliinde en az 66
milyon A.B.D. Dolan tazminat talebiyle) adina kayyim sifatiyla ABD Fédéral Deposit Insurance Corporation
(FDIC) tarafindan agilan G¢ davada davali konumundadir. Bu davalann lier birinde temyiz mahkemeleri,
onceden zamanasimi gerekgesiyle rcddcdilmis iddialan yeniden tesis etmistir. Colonial Bank ile ilgili davada,
yeniden durusma yapilmasi ve A.B.D. Yiiksek Malikemesine temyiz basvurusunda bulunulmasi icin verilen
dilekceler rcddcdilmistir. 21 Haziran 2017°de FDIC giinccllcnmis ikinci ¢ikdyette bulunmus. davalilar ise bunun
reddi icin 7 Eylul 2017°de dilekge vermistir. 2 Mart 2018’de malikeme, davalilann ret dilekcelerini kismen
kabul, kismen reddetmistir. Guaranty Bank’a dair davada, yeniden durusma dilekceleri ve A.B.D. Yiksek
Malikemesine ve temyiz basvuru miizekkeresi rcddcdilmis olup, olgunun kcsfi neredeyse tamamlanmis. bilirkisi
calismasi ise devam etmektedir. Aynca 14 Eylil 2017°de malikeme, Deutsche Bank’in, yargilama 6ncesi faizin
hesaplamnasina dair dogm yénteme iliskin 6zet karar igin sundugu dilekceyi kismen kabul etmistir. 31 Agustos
2018’de malikeme durusma tariliini Mart 2019a crtclcmistir. 27 Eylil 2018°de malikeme, davamn 11 Ocak
2019’dan once arabulucuya gétirilmesi gerektigine ve bu arada davamn askiya alimnasina karar \crmistir.
Citizens National Bank ve Strategie Capital Bank ile ilgili davada, yeniden durusma yapilmasi talebi ve A.B.D.
Yiksek Malikemesine sunulan temyiz basvurusti mizekkeresi rcddcdilmis ve 31 Temmuz 2017°de FDIC
guinccllcnmis ikinci gikdyetname \ crmis olup, davalilar bunun reddi igin 14 Eylil 2017 °de dilekge vermigtir.

Deutsche Bank, KIDMK alnm ile ilgili teamiil hukuku iddialanyla Royal Park Investments (Fortis Bank’in belli
varliklanm iktisap etmek (izere olustumlmus bir 6zel-amacli-aracin hak taleplerinin sézde temlik alam olarak)
tarafindan acilan bir davada davali konumundadir. Sikayetnamede talep edilen tazminat tutan bclirtilmemistir.
17 Nisan 2017°’de malikeme davayi reddetmis olup, davaci 13 Subat 2018°de temyiz bagvumsunu yapimgtir. 9
Ekim 2018’de davamn reddi, temyiz malikemesi tarafindan ouaumistir.
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Haziran 2014’te HSBC, mitevelli sifatiyla, ACE Securities Corp. 2006-SL2 KIDMK arzindaki mortgage
kredilerini Deutsche Bank’in geri almadigi iddiasiyla, onceki bir davayi yenilemek icin New York eyalet
mahkemesinde Deutsche Bank aleyhinde dava acinistir. Dosyamnyeniden acgilmasi davasi, aym arzda mortgage
kredilerine iliskin olarak Deutsche Bank tarafindan \ cri Imis beyanlann ve garantilerin ihlal edildigi iddiasiyla
HSBC’nin mitevelli sifatiyla Deutsche Bank aleyliinde a¢cmis oldugu ve rcddcdilmis ayn bir davamn temyizi
sonuglanana kadar durdurulmustur. 29 Mart 2016°’da malikeme davamn yeniden acilmasi talebini rcddctmis
olup, 29 Nisan 2016°da davaci temyiz tebligatinda bulumnustur. Davacimn temyiz basvurusu. New York Temyiz
Malikemesinde benzer hukuki meseleleri iceren derdest bir dava isigmda crtclcmnistir.

3 Cubat 2016°da Lelunan Brothers Holding Inc. (Lehman), MortgagelT Inc. (MIT)’nin Lehman’a satmis oldugu,
Lehman’m da Fédéral National Mortgage Association (Fannie Mae) ve Fédéral Home Loan Mortgage
Corporation” (Freddie Mac) sattigi 63 mortgage kredisine iliskin olarak 2003 ve 2004 tarilili belli kredi alun
sdzlcsmclerindc yer alan beyanlann ve garantilerin ihlal edildigi iddiasiyla baskalarmin yam sira MIT ve
MIT’nin lialefi oldugu iddiasiyla Deutsche Bank AG aleyliinde Birlcsik Devletler New York Giiney Bolgesi
iflas Malikemesinde iki tarafli takip islcmi baslatimstir. 8ikayette, Lelunan iflas islcmlcrinin bir parcasi olarak o
kredilere dair iddialann halli icin Fannie Mae ve Freddie Mac ile girilmis sulh anlasmalari ile ilgili olarak
Lehman’m katlandigi zararlann tazmini talep edilmektedir. 31 Ocak 2018°de taraflar, davamn ¢dzimi igin
uzlasmaya varmictir. 6 Cubat 2018°de malikeme, istege bagli kayitla davamn diismcsinc karar vennigtir.

Sadece diger iliraggilann KIDMK arzlanmn yiiklenicisi sifatiyla Deutsche Bank aleyhindeki davalarda,
Deutsche Bank akdi olarak iliraccilarca tazmin edilme hakkina saliiptir, fakat iliracgilann su anda veya gelecekte
rniflis olmasi veya baska bir smette miinfesih olmasi lialinde o tazminat haklan fiiliyatta tamamen veya kismen
uygulanamaz kalabilir.

Miitevelli Hukuk Davasi. Deutsche Bank, belli KIDMK trostlerinin miitevellisi rolilyle ilgili olarak, ccsitli
yatinmci gmplan tarafindan acilan sekiz ayn hukuk davasinda davali konumundadir. Davalarda genel olarak,
Deutsche Bank’m trostlerin mitevellisi sifatiyla belli yukimluliik ve/veya gorevlerini yerine getirmedigi
iddiasina dayali olarak sozlcsmc Mali, guvene dayali eylemin ililali, ¢ikar catismalarindan kacimna gérevinin
Mali, ilunal ve/veya A.B.D. 1939 Trost Sozlcsmclcri Kanunu ililalleii iddialannda bulunulmaktadir. Sekiz dava
arasinda, BlackRock Advisors, LLC, PIMCO-Advisors, L.P., ve digerleri (“BlackRock Toplu Davalan™)
tarafindan yonetilen fonlann da aralannda bulundugu bir gmp yatinmci tarafindan acilan iki toplu dava. Royal
Park Investments SA/NV tarafindan acilan iki toplu dava, ve dort munferit dava bulumnaktadir. BlackRock
Toplu Davalanmn birisi, gcrgeklesmis toplam 9.8 milyar A.B.D. Dolan tutannda teminat zaran edildigini iddia
eden (lier ne kadar sikayctnamcdc belli bir tazminat talebi tutan bclirtilmemis olsa da) 58 trost ile ilgili olarak,
A.B.D. New York Giiney Bélgesi Bélge Malikemesinde derdesttir. 23 Ocak 2017°de Malikeme, Mdtevellilerin
ret dilekgesini kismen kabul, kismen rcddctmistir. 3 8ubat 2017’de Malikeme, davacilann, iliracgilan veya
sponsorlan iflas siirecine girmis 21 troste dairbeyan ve garantiler iddiasim reddedenbir hikiim yayimlamistir. 5
Nisan 2018’de taraflar, iki davaci grubun iddialanmn esastan reddi i¢in anlasmalari imzalamis olup, 6 Nisan ve
24 Nisan 2018’de malikeme bunlan kabul ctmistir. Kalan tek iddia, A.B.D. 1939 Trost Senedi Yasasimn Mali
ve sOzlcsmc ililali ile ilgilidir. 17 Mayis 2018’de malikeme, bilirkisi kcsfinin. trostlerin kredilerinin istatistiki
omeklemesi kullamlarak yapilmasi igin BlackRock’m verdigi dilekgeyi rcddctmistir. 7 Agustos 2018°de sulh
lidkimi bir rapor diizenleyerek, malikemenin (i) davacilann toplu dava dilekgelerini reddetmesi; (ii) davacilann
39 trost ile ilgili TIA iddialanm reddetmesi; ve (iii) davacilann 39 trost ile ilgili geri kalan iddialanm esastan
reddetmesi yonlnde O6neride bulunmus. Kcsif asamasi durdurulmustur etmektedir. ikinci BlackRock Toplu
Davasi, gcrecklesmis toplam 75.7 Mlyar A.B.D. Dolan tutannda teminat zaranna maruz kaldigim iddia eden
451 trost ile ilgilidir (ancak sikaycttc tazminat tutan belirtilmemektedir) ve Kalifomiya Ylksek Malikemesinde
derdesttir.
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Mutevelliler, davacilann liaksiz fiil iddialanmn reddi icin resmi itirazda bulunmus ve kontrat ililali iddialanmn
belli unsurlanmn bozulmasi icin dilekge vermistir. 18 Ekim 2016°da malikeme, matevellilerin resmi itirazim
kabul ederek liaksiz fiil iddialanm rcddctmis. fakat bozma dilekgesini rcddctmistir. 19 Aralik 2016°da
mutevelliler ¢ikdyete yamtlanm sunmustur. 30 Mayis 2018’de malikeme davacilann toplu dava dilekcesini
rcddctmis olup, BlackRock 8 Haziran 2018°de eime karsi temyiz basvurusunda bulunmustur. 16 Teimnuz
2018’de malikeme, temyiz sonuclanana kadar davamn bekletilmesi i¢in BlackRock’m verdigi dilekceyi kabul
ctmistir. 18 Teimnuz 2018°de, davacilar mahkecmcdcn. sekiz davaci gruptan t¢uniin ileri stirdiigti batun iddialan
ve bir trost ile ilgili olarak bir davaci grubu tarafindan ileri suriilen bitin iddialan esastan reddetmesini talep
ctmistir. Royal Park Investments SA/NV tarafindan acilan toplu dava, A.B.D. New York Guney Bélgeleri Bblge
Malikemesinde derdest olup, toplam 3.1 milyar A.B.D. Dolanndan fazla gcr¢cklesmis teminat zaranna maruz
kaldigim iddia eden (lier ne kadar sikayctnamcdc belli bir tazininat talebi tutan bclirtilmcmis olsa da) on trost ile
ilgilidir. 29 Mart 2018’de malikeme, davacimn toplu dava igin yenilenen dilekgesini reddeden bir karar
yayimlamis olup, 7 Agustos 2018’de temyiz malikemesi, davacimn toplu dava dilekcesinin reddini derhal
temyize gotlrme talebini rcddctmistir. 28 Eylil 2018’de malikeme davacimn davadaki sozkonusu kredilerin
istatistiki bir dGmegini kullanarak sorumluluk ve tazminati kamtlama izni icin verdigi dilekgeyi de rcddctmistir.
Kcsif devam etmektedir. 4 Agustos 2017°de Royal Park, devam eden diger Park davasindaki mitevellinin yasal
ucretlerinin ve giderlerinin, trést kaynaklanndan 0demnesinden kaynaklanan sbézlcsmc ililali, liaksiz
zenginlesmce.  tebdil, emniyeti suiistimal, hakca muliasebe ve tespit ve ihtiyati tedbir iddialanyla, aym
malikemede muditevelli aleyliinde ayn bir ek toplu dava dilekcesi sunmustur. 13 Agustos 2018’de malikeme.
Royal Park davasimn karanmn alimnasina kadar bu davayi askiya aluns ve mditevellinin bu durdunna
kaldinldiginda davamn esastan reddedilmesi yonundeki dilekcesini rcddctmistir.

Dort munferit dava arasinda, (a) toplam 17.2 milyar A.B.D. Dolan tutannda gcr¢ecklesmis teminat zaranna
maruz kaldigim iddia eden (lier ne kadar sikayctnamcdc belli bir tazminat talebi tutan bclirtilmcmis olsa ve
NCUA heniiz baslangictaki 97 trostin 60’ina iliskin olarak iddialan diisiirdiigiinii yansitir yeni bir cikayetname
dtizenlememis olsa da) 37 trostiin yatinmcisi sifatiyla National Crédit Union Administration Board (“NCUA™);
(b) 43 KIDMK trostii tarafindan ilirag cdilmis KIDMK senetlerini elinde bulundman ve yiizlerce milyon A.B.D.
Dolan tazminat talep eden belli CDO’lar (topluca “Phoenix Light”); (c) iddia ettigi “yiz milyonlarca dolar
zarann” tazininini talep eden 50 KIDMK trostiiniin yatinmcisi srfatiyla Coimnerzbank AG ve (d) 268 milyon
A.B.D. Dolanndan fazla tazminat talep eden 30 KIDMK trostiiniin yatinmcilan sifatiyla, Tasfiye Halinde IKB
International, S.A. ve IKB Deutsche Industriecbank A.G. (topluca “IKB”) tarafindan acilan davalar
bulumnaktadir. NCUA davasinda, NCUA baslangictaki 97 trostin 60’ma iliskin iddialan dusiircccgini 31
Agustos 2018’de malikemeye bildirmistir: 5 Ekim 2018’de NCUA ¢ikdyetnamesini guncellemek igin izin
basvurusunda bulunmustur. Phoenix Light davasinda, davacilar 27 Eylil 2017°de giinccllcnmis sikayctlcrini
sunmus olup, mdatevelliler cikdyetnameye yamtlanm 13 Kasirn 2017’°de vermictir; kcsif devam etmektedir.
Coimnerzbank davasinda, davacilar 30 Kasirn 2017°de gilinccllcnmis sikdyctlcrini sunmus olup, mutevelliler
sikdyctnamcyc yamtlanm 29 Ocak 2018°de vennigtir, kcsif devam etmektedir. IKB davasinda malikeme
matevellinin ret dilekgesi ile ilgili s6zIi savumnalan 3 Mayis 2017°de dinlcmistir. fakat henuz bir karar
yayimlamamistir. 20 Haziran 2017°de IKB davacilan, dort trostle ilgili olarak Deutsche Bank aleyliinde ileri
sriilen biitiin iddialann esastan reddini sart kosmustur. Kcsif devam etmektedir. Deutsche Bank aynca Western
and Southern Life Insurance Company ve iliskili bcs kurulusu tarafindan agilan bir davada da davali konumunda
iken, 28 Eylul 2017°de davacilar gonulli olarak diger iddialanmn usulden reddi i¢in basvurmustur.

Grup bu sekiz davaya iliskin olarak sarta bagli yukimlilik bulunduguna inamnaktadir, fakat halihazirda sarta
bagli yakamlaltgin tutan givenilir sckilde talunin edilememektedir.
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Postbank icin Halka Yapilan Gonulli Devralma Teklifi. 12 Eylul 2010°’da Deutsche Bank, Deutsche
Postbank AG’nin (Postbank) butin liisselerini satin almak icin gonlllli devralma teklifi yapma karanm
duvurmustur. 7 Ekim 2010°’da Banka resmi teklif dokiimanlanm yayinlamistir. Devralma teklifinde Deutsche
Bank, Postbank liissedarlanna, Postbank liissesi basma 25 Euro bedel teklif ctmistir. Devralma teklifi, toplam
yaklacik 48.2 milyon Postbank liissesi icin kabul cdilmistir.

Postbank’in eski bir liissedan olan ve devralma teklifini kabul ctmis bulunan Effecten-Spiegel AG, Kasim
2010°da, teklif fiyatimn ¢ok duglk oldugu ve Fédéral Almanya Cumliuriyetinin yirirliikteki kanunlanna uygun
olarak tespit edilmedigi iddiasiyla Deutsche Bank aleyliinde tazminat talebinde bulunmustur. Davaci, Deutsche
Bank’in butiin Postbank hisseleri icin en ge¢ 2009°da zomnlu devralma teklifinde yapmis olmasi gerektigini ileri
strmektedir. Davaci, Alman Devralma Kanunu Madde 30 uyannca, en ge¢ 2009°da, Deutsche Post AG’nin
Postbank’taki oy haklanmn Deutsche Bank AG‘ye atfcdilmis olmasi gerektigini ileri sirmektedir. Buna
istinaden davaci, Deutsche Bank AG tarafindan Postbank hisseleri igin 2010 gonilli devralma teklifinde teklif
edilen bedelin, hisse basma 57.25 Euro’ya yikseltilmesi gerektigini iddia etmektedir.

K6ln Bolge Mahkemesi 2011 yilinda davayi rcddctmis. K6ln Temyiz malikemesi de 2012 yilinda temyizi
rcddctmistir. Fédéral Malikeme, Kdln temyiz mahkemesinin karanm kaldirarak, davayi temyiz mahkemesine
geri gondcrmistir. Karannda Fédéral Malikeme, Deutsche Bank AG ve Deutsche Post AG’nin 2009 yilinda
“birlikte hareket ettigi” y6nindeki davacimn iddiasim temyiz mahkemesinin yeterince dikkate almadigim
belirtmistir.

2014 vyilindan baglayarak, 2010 devralma teklifini kabul ctmis olan baska eski Postbank liissedarlan da,
Deutsche Bank aleyliinde Effecten-Spiegel AG’nin iddialanna benzer davalar acmis olup, bunlar da sirasiyla
K6ln Bolge Malikemesinde ve Kéln Bolge Yiiksek Malikemesinde derdesttir. 20 Ekim 2017°de Kdln Bdlge
Malikemesi toplam 14 davamn bir takibatta birlcstirilmcsinc karar vermistir. Kéln Bélge Malikemesi model dava
takibatimn baslatilmasi i¢in verilen dilekceleri reddettikten sonra, Koln Bolge Malikemesi 20 Ekim 2017°de tek
bir takibatta birlcstirilcn toplam 14 davadaki iddialan kabul eden bir karar vermictir. K6In Bélge Malikemesi,
Deutsche Bank’in zaten 2008 yilinda zomnlu devralma teklifi yapmak zorunda bulundugunu, dolayisiyla
devralma islcmindc teklif edilecek uygun bedelin liisse basina 57.25 Euro olmasi gerektigi gbrusini
benimsemistir. Odenen bedel dikkate alindiginda, devralma teklifini kabul ctmis olan hissedarlara borglu olunan
liisse basina ek bedel 32.25 Euro olmaktadir. Deutsche Bank bu karan temyize géturmiis ve temyiz, Effecten-
Spiegel AG temyizini de gonnekte olan Kéln Yiksek Bolge Malikemesi 13. Dairesine atanmistir. Malikeme
durusma i¢in 27 Mart 2019 ve (tedbir olarak) bu temyiz islcmlcri igin 3 Nisan 2019 tariliini belirlcmistir.

8 Kasim 2017°de Koln Bélge Yiksek Malikemesinde Effecten-Spiegel davasinda bir durusma yapilmistir. Bu
durusmada Bolge Yuksek Malikemesi, Kéln Bélge Mahkemesinin vardigi sonuclara katilmadigim bclirtmis ve
Deutsche Bank’in 2008 veya 2009°da zorunlu devralma teklifi yapmak zorunda olmadigi yoniinde gegici goriis
bildirmistir. Baslangicta Bolge Yiksek Malikemesi, 13 Aralik 2017°de bir karar duyuracagina karar vermigtir.
Ancak davaci, KoIn Bolge Yuksek Mahkemesinin 13. Dairesinin Ug¢ Uyesine, 6nyargi iddiasi nedeniyle itiraz
ettigi icin bu karar 8ubat 2018’e crtclcnmistir. itiraz KéIn Bélge Yiiksek Malikemesi tarafindan 2018 yili Ocak
ayi sonunda rcddcdilmistir. 8ubat 2018°de malikeme, durusmanin yeniden agilmasi igin Effecten-Spiegel AG’nin
verdigi dilekceyi kabul ctmistir. Aynca Effecten-Spiegel davasi ile ilgili olarak K6ln Bélge Yuksek Malikemesi,
durusma i¢in 27 Mart 2019 ve (tedbir olarak) bu temyiz islcmlcri i¢cin 3 Nisan 2019 tariliini belirlemistir. Aynca
malikeme Deutsche Bank’in eski Yo6netim Kurulu Gyesi Stefan Krause’yi ve Deutsche Post AG CEQ’su Dr.
Frank Appel’i bu durusmada tamklik etmeleri icin ¢agirnustir.
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Deutsche Bank’a, 2017 yilimn sona ermesinden kisa slre once Deutsche Bank aleyhine agilmis éneinli sayida
ilave dava teblig edilmis olup, bu iddialar su anda Kéln B6lge Mahkemesinde derdesttir. Yeni davaedann
bazilan, Deutsche Bank AG tarafindan 2010 gonulli devralma teklifinde Postbank liisseleri icin teklif edilen
bedelin. liisse basina 64.25 Euro’ya yilkseltilmesi gerektigini iddia etmektedir.

Bu meselelerle ilgili olarak Deutsche Bank aleyhindeki 6deme talepleri toplam 700 milyon Euro’ya (faiz haric)
yakindir. Cubat 2018°de, yukanda belirtilen hukuk davalanndaki bazi davacilan temsil eden bir hukuk birosu,
belli Deutsche Bank personelinin bu devralma teklifiyle ilgili olarak liileli eylemlerde bulunduklan iddiasiyla bu
kisilcr aleyliinde Frankfurt am Main cumliuriyet savciligina su¢ duyurusunda da bulunmustur. Ancak, yetkili
savcilar, takibat agmayi reddetmistir.

Gmp bu meselelere iliskin olarak sarta bagli yukimlulik ayimug, fakat Gmp bu sarta bagli yukimlaliik tutanm
aciklamanustir. zira bdyle bir aciklamanm. bu meselelerin sonucuna ciddi sekilde halel getirmesi beklenebilecegi
sonucuna varmistir.

Postbank’in devralimnasi ile ilgili Diger Takibatlar. Eylil 2015’te, Deutsche Postbank AG’nin eski liissedarlan,
Postbank’in Agustos 2015 hissedarlar toplantisinda alinan zomnlu satin aima karanmn iptali igin Postbank
aleyliinde Kéln Bolge Mahkemesinde hissedar davalan agnustir. Diger scy Icrin yam sira, davacilar, Deutsche
Bank AG’nin 2009 yilinda daha yiiksek bir fiyattan zomnlu devralma teklifinde bulunmanus oldugu iddiasina
istinaden, Deutsche Bank AG’nin, Postbank liisselerine oy haklanmn askiya alinmis olmasi gerektigini ileri
stirmektedir. Zomnlu satin aima kcsinlcsmis olup islemin geri déndiinne etkisi yoktur, fakat tazminat
6demeleriyle sonuglanabilir. Bu takibattaki davacilar, yukanda aciklanan Effecten-Spiegel takibatinda ileri
strulenlere benzer hukuki argiimanlara basvurmaktadir. 20 Ekim 2017°deki bir karannda Koéln Bélge
Mahkemesi, zomnlu satin aima karanm hukimsiiz ilan etmistir. Ancak mahkeme, Deutsche Bank’in zomnlu
devralma teklifinde buhmmadigi iddiasi nedeniyle oy haklanmn askiya alimnasina istinat etmemis. fakat
Postbank’in Agustos 2015°teki Postbank liissedarlar toplantisinda Postbank liissedarlanmn bilgi edimne
liaklanm ililal ettigini savunmustur. Postbank bu karan temyize géturmustiir.

Deutsche Bank’in 2010 yilindaki gonllli devralma islcmindcn 6nceki bittin Postbank liisseleri icin zomnlu
devralma teklifi yapmak zomnda olup olmadigina dair hukuki mesele, derdest olan iki degerleme islcmini
(Spruchverfahren) de etkileyebilir. Bu takibatlar, 2012 yilinda DB Finanz-Holding AG (unvam artik DB
Beteiligungs-Holding GmbH olmustur) ile Postbank arasinda bir hakimiyet ve kar/zarar devri (Beherrschungs-
und Gewiimabfiihrungs\ertrag) sb6zlcsmcsi imzalamnasi ve 2015 yilinda Postbank liissedarlanmn ortakliktan
cikanlmasi ile ilgili olarak teklif edilen nakit bedeli ve 6denen garantili yillik temettut artirmak maksadiyla eski
Postbank liissedarlan tarafindan acilmistir. K6ln B6lge Mahkemesi, Deutsche Bank’in Postbank icin fiyat
degerleme islcmindc yeterli nakit bedeli tespit ederken 57.25 Euro tutanndaki teklif fiyatindan zomnlu devralma
teklifi yapma yikimlalugii altinda kalmasi potansiyelini dikkate almaya meyilli oldugunu belirten kararlar
yayimlamistir. Hakimiyet ve Kkar/zarar devir sézlcsmcsi ile ilgili olarak ddenen nakit bedel 25.18 Euro idi ve
yaklasik 0.5 milyon liisse icin kabul cdilmisti. 2015 yilinda 6denen zorunlu satin aima bedeli 35.05 Euro olup,
yaklasik 7 milyon liisse zomnlu olarak satin alinmis idi.

Gmp bu meseleye iliskin olarak karsilik veya sarta bagli yikimlilik tesis edip etmedigini agiklamanustir. zira
boyle bir aciklamamn, bunun sonucuna ciddi sekilde halel getinnesinin beklenebilecegi kanaatine vanmgtir.
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Rusya/Birlecik Krallik Hisse Senedi Alim-satim Soructurmasi. Deutsche Bank, Moskova ve Londra’da
Deutsche Bank ile belli miistcrilcrin girdigi (ve birisi digerini Kkargilayan) liisse senedi alim-satimlan
konusundaki duruinlan sorusturmustur. incelenen islcmlcrin toplam liacini 6neinlidir. Deutsche Bank'in
potansiyel kanun, ybdnetmelik ve politika ihlallerine ve ilgili i¢c Kontrol ortamina dair i¢ soructurmasi
sonuclanmis olup, Deutsche Bank sorusturmada eide edilen bulgulan degerlendirmektedir; bugiine kadar
Deutsche Bank’in politikalanmn belli ihlalleri ve Deutsche Bank'in kontrol ortaminda noksanliklar tespit
edi Imistir. Deutsche Bank cok sayida memleketteki (Almanya, Rusya, Birlcsik Krallik ve Amerika Birlcsik
Devletleri daliil) dizenleyici kuruiulara ve kanun uygulayici kurumlara bu sorusturma hakkinda bilgi vermistir.
Deutsche Bank bu konuya déliil olan belli kisilcrc karsi disiplin tedbirleri almistir ve gerektiginde digerleri icin
de bu tedbirleri almaya devam edeeektir.

30 ve 31 Ocak 2017°’de, DFS ve FCA bu konudaki sorusturmalari ile ilgili olarak Banka ile anlasmalara
vardiklanm duvurmuslardir. Uzlasmalarda. DFS ve FCA’rnn, Banka’mn yukanda aciklanan liisse senedi alun
satimlan ile ilgili olanlar da daliil olmak Uzere yatinm bankaciligi b6limindeki para aklama ile micadele
(AML) kontrol fonksiyonu hakkinda yirittiigh sorusturmalar sonuca baglanmaktadir. DFS ile yapilan uzlasma
sOzlcsincsinin kosullari kapsaminda Deutsche Bank, bir Sulh Kararma girmis ve 425 milyon A.B.D. Dolan
tutannda para cezasi 6demeyi ve iki yila kadar sureyle bagimsiz bir gbzlemci gorevlendirmeyi kabul etmistir.
FCA ile yapilan uzlasma sbézlcsincsinin kosullari kapsaminda Deutsche Bank yaklasik 163 milyon ingiliz
Sterlini tutannda para cezasi 6demeyi kabul etmistir. 30 Mayis 2017°de Fédéral Reserve, bu meselenin ve
Fédéral Reserve tarafindan tespit edilen diger AML meselelerinin ¢dziilmesi icin Banka ile anlasmaya vardigim
duvurmustur. Deutsche Bank 41 milyon A.B.D. Dolan tutannda ceza ddemistir. Deutsche Bank aynca, Banka
Gizliligi Kanunu/AML programim degerlendirmesi ve bagli kurulusu Deutsche Bank Trust Company
AmericasTn belli yurt disi muliabir bankacilik faaliyetlerini gézden gecirmesi i¢in bagimsiz tcunci saluslar
tutmayi da kabul etmistir. Banka aynca yazili dizeltme planlan ve programlan sumnak zomndadir. DFS, FCA
ve Fédéral Reserve uzlasma tutarlan halihazirda meveut dava karsiliklarina 6nemli 6lgiide yansitilimgtir.

Deutsche Bank, bu menkul kiymetler alun satimlan ile ilgili kendi sorusturmalanni devam ettiren diizenleyici
kummlar ve yasa uygulayici kurumlar (DOJ daliil) ile isbirligi yapmaya devam etmektedir. Gmp bu konu igin
karsilik ayinmctir. Gmp, aciklamanm, devam eden sorusturmanin sonucuna ciddi halel getirmesinin
beklenebilecegi kanaatinde oldugundan dolayi bu karsiliklann tutanm aciklamamistir.

Devlet, Uluslar Ustii ve Devlet Kurumu Tahvilleri (SSA) Sorusturmalan ve Davalan. Deutsche Bank, belli
diizenleyici kurumlardan ve emniyet makamlanndan, SSA tahvili alim-satnm ile ilgili bilgi ve belge talepleri de
daliil olmak tizere tahkikat talepleri almistir. Deutsche Bank bu sorusturmalarda isbirligi yapmaktadir.

Deutsche Bank, SSA tahvillerinin ikincil alim-satim pazanmn manipule edildigi iddiasina iliskin olarak A.B.D.
antitrést hukukunun ve teamil hukukunun Mal edildigi iddialanyla A.B.D. New York Giiney Bolgesi Bolge
Mahkemesinde acilan cok sayida toplu davada davali konumundadir. Deutsche Bank davalarda 48.5 milyon
ABD Dolan tutarla uzlasmak icin bir anlagmaya \armis ve aym tutarda karsilik ayinmgctir. Uzlasma halen
malikemenin onayina tabi olmaya devam etmektedir.
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Deutsche Bank aynca Kanada ve yabanci anti-trost kanunlanmn ve teamiil hukukunun ililal edildigi iddialanyla,
sirasiyla 7 Kasim 2017 ve 5 Aralik 2017°de Ontario Yiksek Adalet Mahkemesinde ve Kanada Fédéral
Mahkemesinde agdan toplu davalarda davali konumundadir. Cikayetnameler, A.B.D.’deki toplu davalara benzer
iddialara isnat etmekte ve tazminat ve ceza niteliginde tazininat talep etmektedir. Davalar heniiz erken
asamalardadir.

Deutsche Bank, A.B.D. antitrost kanununun Mal edildigi ve Meksika hiikimeti tahvillerinin alim-satinu ile ilgili
liaksiz zcnginlesmce iddialan ile A.B.D. New York Giiney Bélgesi Bolge Mahkemesinde acilan ¢ok sayida toplu
davada davali konumundadir. Davalar erken asamalardadir.

Yukanda belirtilenlerin disinda. Gmp, aciklamnasi bu meselelerin sonucuna ciddi derecede lialel getinnesi
beklenebileceginden dolayi, yukanda belirtilen meselelere iliskin olarak karsiliklar veya sarta bagli ytkumlaliik
ayinp ayirmadigim agiklamamistir.

Trost imtiyazli Menkul Kiymetler Davasi. Deutsche Bank ve belli istiraklcri ve eski ybneticileri, EKim 2006
ile Mayis 2008 arasinda Deutsche Bank ve istiraklcri tarafmdan ilira¢c edilmis belli trost imtiyazli menkul
kiymetleri al mis saluslar adina fédéral menkul kiymetler kanunlan kapsaimnda iddialarla Birlcsik Devletler New
York Giiney Bolgesi Bolge Mahkemesinde acilmis ve birlcstirilmis bir toplu davaya konudurlar. Bir dizi kararda
mahkeme, sb6zkonusu alti arzin dérdine iliskin bitln iddialan reddetmis. fakat Kasim 2007 ve Cubat 2008
arzlan ile ilgili belli iddialann devam etmesine izin vermistir. Bolge mahkemesi davada kalan iki arz ile ilgili
iddialan, (i) “devam eden operasyonlardan net satislar veya ciro veya gelirler izerinde lehte veya aleyhte dnemli
bir etkisi olmus veya tescil saliibinin mantiken bunu bekleyecegi, bilinen trendlerin veya belirsizliklerin”
aciklamnamasi ve (ii) Yo6netmelik S-K madde 303 ve 503 uyannea “arzi spekulatif veya riskli liale getiren en
onemli faktorlerin” agiklamnamasi iddialan ile sinirlandirmistir. Davalilar bittn liatali davramclan inkéar eden
Yamtlanm vcrmislerdir. 2 Ekim 2018’de b6lge malikemesi iki arza da iliskin olarak toplu davacilan
onaylamistir. Davalilar karan temyize géttnne talebinde bulunmuslardir. Gerekcelerin kesfi devam etmektedir.

Gmp bu konuya dair bir karsilik veya sarta bagli yukimluliik ayinp ayinnadigim aciklamamistir. ¢unki boyle
bir aciklamamn, sonuca ciddi 6l¢lde lialel getinnesininbeklenebilecegi sonucuna varmistir.

ABD Ambargolari ile ilgili Konular. Duzenleyici kummlar ve yasa uygulayici kummlar, ABD ambargo
kanunlanna tabi ulkelerden olan taraflar adina ABD’li finansal kuruluslar Gizerinden ABD Dolan ddemelerinin
gcemistc islenmis olmasimn, A.B.D. fédéral ve eyalet kanunlanna uyup uymadigina dair sorusturmalarla ilgili
olarak Deutsche Bank’tan bilgi taleplerinde bulunmustur. Bu kummlar, bu islcmlcrin. 2006 yilinda Deutsche
Bank, iran, Sudan, Kuzey Kore ve Kiiba’yla ve belli Suriye bankalanyla yeni A.B.D. Dolan isinc girmemeye ve
bu karsi taraflarla meveut olan A.B.D. islcrinden. kanunen mimkiin oldugu kadanyla ¢ikmaya, génullii olarak
karar vermigtir. 2007 yilinda Deutsche Bank, iran, Suriye, Sudan ve Kuzey Kore'yle liicbir para biriminden yeni
islcrc girmemeye ve bu karsi taraflarla lier turli para biriminden meveut olan islcrinden. kanunen mimkin
oldugu kadanyla ¢ikmaya, génullli olarak karar vermis: aynca Kiiba’daki karsi taraflarla A.B.D. Dolan disindaki
islcrini de simrlandirmaya karar vermictir. 3 Kasim 2015°te Deutsche Bank, New York Eyaleti Finansal
Hizmetler Dairesi ve Fédéral Reserve Bank of New York ile Deutsche Bank hakkindaki soriisturmalarinui lialli
icin sézlcsmclcrc girmistir. Deutsche Bank iki kuruma sirasiyla 200 milyon A.B.D. Dolan ve 58 milyon A.B.D.
Dolan ddemis ve belli eski calisanlari tekrar isc almamayi kabul etmistir. Ek olarak, New York Eyaleti Finansal
Hizmetler Dairesi Deutsche Bank’in belli calisanlari isten ¢ikarmasim cmrctmis ve Deutsche Bank bir yil
boyunca bagnnsiz bir izleme ortaim kmmayi kabul etmistir. Fédéral Reserve Bank of New York, etkin bir
OFAC uyurn programi saglamnasi ve Fédéral Reserve Bank of New York bunun etkinligine ikna oluncaya kadar
prograimn bagnnsiz bir tarafca yillik incelemeye tabi tutulmasi zorunlulugu olmak {izere telafi edici belli
tedbirler alimnasim cmrctmistir.
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Grup, agiklamamn bunlann sonucuna ciddi halel getirmesinin beklenebilecegi kanaatinde oldugundan dolayi
karsilik veya sarta bagli yukimluliik kaydedip kaydetmedigini aciklamanustir.

A.B.D. Hazine Menkul Kiymetleri Soructurmalan ve Hukuki ihtilaflari. Deutsche Bank belli diizenleyici
kuruiulardan ve hukuk uygulayici kurumlardan, A.B.D. Hazinesi ihalelerine, alim-satim, ve ilgili piyasa
faaliyetlerine dair bilgi ve belge talepleri de daliil olmak (zere talepler almistir. Deutsche Bank bu
sorusturmalarda isbirligi yapmaktadir.

Deutsche Bank’in bagli kurulusu Deutsche Bank Securities Inc. (DBSI), A.B.D. Hazinesi menkul kiymetler
piyasasimn manipile edildigi iddialanyla ilgili olarak A.B.D. antitrost yasasi, A.B.D. Emtia Borsasi Kanunu ve
teamil hukukunun Mal edildigi ileii suriilerek agdan ¢ok sayida toplu davada davali konumunda idi. Bu davalar
New York Giiney Boélgesinde birlcstirilmistir. 16 Kasnn 2017°de davacilar, birlcstirilcrck giinccllcnmis bir
cikayetname vermic olup, bu cikayette DBSI davali konumunda bclirtilmemistir. 11 Aralik 2017°de mahkeme.
toplu davayi DBSI agisindan usulden rcddctmistir.

Gmp, agiklamamn bunlann sonucuna ciddi halel getirmesinin beklenebilecegi kanaatinde oldugundan dolayi
karsilik veya sarta bagli yukimliliik kaydedip kaydetmedigini aciklamamistir.
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Uzun Vadeli Borglar

m. €
Oncelikli borg:
Tahvil ve senetler
Sabit faizli
Degicken faizli
Sermaye benzeri borg:
Tahvil ve senetler
Sabit faizli
Degicken faizli
Diger
Toplam uzun vadeli borg

Cikarilmi¢ ve Tedavilde Olan Hisseler

milyon

Cikarilmi§ Hisseler

Hazine hisseleri
bunlann icinden:
geri almanlar
diger

Tedavuldeki Hisseler

Konsolide Gelir Tablosu Hakkmda Bilgiler (denetlenmemis)

Cikarilmig ve Tedavilde olan Hisseler

30 Eylul 2018

77,999
30,853

5,176
1,455
37,095
152,578

30 Eylul 2018
2,066.8
19

16
0.3
2,064.9

31 Aralik2017

76,285
33,210

5,493
1,738
42,988
159,715

31 Aralik2017
2,066.8
0.4

0.2
0.2
2,066.4
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Diger Finansal Bilgiler (denetlenmemis)
Kredi ile ilgili Taahhttler ve 8arta bagli Yukiamlulukler

Kredi verme taahhutleri ve kredi verme ile ilgili carta bagli yukumlalukler

Gmp, islcrin nonnal seyrinde, cayilamaz kredi verme taalililitlerine (paravan kredi venue taahhitleri dahil), ve
miistcrilcri adina finansal garantilerden ve kesin teminat mcktuplarindan. standby kredi mektuplanndan ve
tazminat s6/lcsmclcrindcn olusan sarta bagli yikimluliiklere diizenli olarak girmektedir. Bu kontratlar
kapsaimnda Gmp, bir yukimluluk sé/lcsmcsi kapsaimnda ifada bulumnak veya Uglinci sahsin kendi
yukumliliklerini yerine getirememesi sebebiyle lehtara 6demeler yapmak zomnda kalmaktadir. Bu araclar icin
Gmp, talepte bulunulup buhmulmayacagim, bulunulacaksa ne zaman ve ne derecede buhmulacagim detayli
olarak bilememektedir. Gmp’un paravan kredi verme taahhutlerine iliskin olarak nakit 6demek zomnda kalmasi
dummunda, Gmp derlial diger sendikasyon kreditérlerince bunun geri 6demnesini talep edecektir. Gmp
yukandaki bitiin araclan, kredi riskine maruz konumunu izlerken dikkate almaktadir ve igsel kredi riskini
liafifletmek icin teminat talep edebilmektedir. Eger kredi riski izlenirken, beklenen bir talepten dolayi bir zarara
iliskin yeterli algi dogarsa, karsilik aynimakta ve bilangoda kaydedilmektedir.

Islcrin nonnal seyrinde Gmp aynca cayilabilir kredi venue taahhitlerine diizenli olarak ginnektedir. Bu araclar
icin Gmp, talepte bulunulup buhmulmayacagim, ne zaman ve ne 6lcude talepte buhmulacagim detayli olarak
bilmemektedir. Ancak, bunlar cayilabilir oldugu i¢in herliangi bir zaman noktasinda iptal edilebilmektedir.

Asagidaki tabloda Gmp’un cayilamaz kredi verme taahhutleri ve kredi verme ile ilgili sarta bagh
yukimlultkleri, teminat veya Karsiliklar dikkate alimnaksizin géstcrilmistir. Girilen butiin bu yukiamliluklerin
yerine getirilmek zorunda kalmasi halinde Gmp’tan yapilacak maksimum potansiyel kullandimm
gostermektedir. Dolayisiyla asagidaki tablo, bu yukumliliklerden gelecekte beklenen nakit akimlanm
gobstermez, zira bunlann pek cogu cekilmeden siresi dolacak ve dogan talepler miistcrilcr tarafindan yerine
getirilecektir veya diizenlenen teminat vasitasiyla geri alinabilecektir.

m. € 30 Eylil 2018 31 Aralik2017
Cayilamaz kredi vernie taahhiitleri 167,826 158,253
Cayilabilir kredi vernie taahhiitleri 44,408 45,867
Carta bagli yakumlultkler 47,888 48,212
Toplam 260,121 252,331

Diger taahhitler ve diger sarta bagli yakumltltkler

Asagidaki tabloda, teminat veya Kkarsiliklar dikkate alimnaksizin Gmp’un diger gayrikabili riicu taahhitleri ve
diger sarta bagli yukumlilikleri yer almaktadir. Tablo, girilen butin bu yukiamliluklerin yerine getirilmesinin
gerekmesi halinde Gmp’tan yapilacak maksimum potansiyel kullammi gbstermektedir. Dolayisiyla tablo, bu
yukumliluklerden gelecekteki beklenen nakit akimlanm gdstennemektedir, zira bunlann pek cogu,
kullamImaksizin suresi dolacak ve yapilacak talepler miistcrilcr tarafindan yerine getirilecek veya diizenlenen
teminatlarla karsilanabilcccktir.

m€ 30 Eylul 2018 31 Ara. 2017
Diger taahhutler 84 82
Diger 8Sarta bagli yukumlultkler 8 5
Toplam 92 86

Vergilere dair caydamaz odeme taahhutleri

Banka Kurtanna ve Cozlim Direktifine (BRRD), Tek Karar Fonuna (SRF) ve Alman yasal mevduat kommasina
gore banka vergisi ile ilgili cayilamaz odeme taahhitleri 30 Eylil 2018 itibanyla 557 milyon Euro ve 31 Aralik
2017 itibanyla 412 milyon Euro olmustur.
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lliskili Taraf Islemleri

Eger bir taraf diger tarafi dogrudan veya dolayli olarak kontrol etme imk&mna sahipse veya finansal veya
operasyonel kararlann verilmesinde diger taraf (zerinde Oneinli etki uyguluyorsa, taraflar iliskili
addedilmektedir. Grup’un iliskili taraflan:

- Ust diizey yonetici personel, tist diizey yonetici personelin yakin aile bireyleri, tist diizey yonetici personel
ya da yakin aile bireyleri tarafindan kontrol edilen, onlann éneinli kontrol saliibi oldugu, veya oneinli oy
liaklanna saliip oldugu kuruluslar.

- Bagli kuniluslar. ortak girisinilcr ve iliskili kuruluslar ve onlannbagli kuruluslar. ve

- Deutsche Bank galisanlar leliine istihdam-sonrasi fayda planlanm kapsamaktadir.

Ust Diizey Yonetici Personelle iclemler

Ust diizey yonetici personel, Deutsche Bank Grup’unun faaliyetlerini dogrudan veya dolayli olarak planlama,
ybnetme ve kontrol etme yetki ve sorumluhiguna saliip kisilcrdir. Gmp, lialen gorevde olan Yénetim Kurulunun
ve ana sirkctin Denetim Kurulunun Gyelerinin UMS 24 acisindan ust diizey yonetici personeli tcskil ettigini
addetmektedir. Grup’un Ust diizey yonetici personelle islemleri arasinda 30 Eylil 2018 itibanyla, 46 milyon €
tutannda kredi ve taaliliiitler ve 83 milyon € mevduat bulumnaktadir. 31 Aralik 2017 itibanyla Gmp’un (st
diizey yonetici personelle islemleri arasinda, 48 milyon € tutannda kredi ve taahhitler ve 123 milyon € mevduat
meveut idi. Buna ek olarak Gmp, bu st diizey y6netici personele ve yakin aile bireylerine, 6deme ve hesap
hizmetleri, yatinm danismanligi gibi bankacilik hizmetleri sumnaktadir.

Bagli Ortakliklar, Ortak Girigimler ve Tligkili Kuruluclar ile iclemler

Deutsche Bank AG ile bagli kuruluslari arasindaki islcmicr. iliskili taraf islemleri tammina uymaktadir. Eger bu
islcmlcr konsolidasyonda éliminé cdilmissc. iliskili taraf islemleri olarak agiklamnamaktadir. Gmp ile iliskili
kuruluslari ve ortak girisimlcri ile bunlann bagli kuruluslari arasindaki islcmlcr de iliskili taraf islemleri
niteligindedir.

Bagli kuniluslar. ortak girisinilcr ve iliskili sirkctlcr ile islcmlcr. minferiden énemsiz olduklanndan asagidaki
tabloda birlcstirilmis lialde sunulmustur.

Acilan Krediler ve Verilen Garantiler

m€ 30 Eylul 2018 31 Aralik2017
Acilmis krediler, donem basi 256 297
Donern iginde kredilerdeki hareketl (12) (26)
Konsolide 8irketler grabundaki degi8iklikler - Q)
Doviz kum degicimleri /diger @) (15)
Acilmis krediler, dénem sonu2 237 256

Kredi riski ile ilgili diger islemler:

Kredi deger diiglct indirimi - -

Kredi deger diigusu kar8iltgt -

Garantiler ve taahhiitler 3 9
1Yil icinde agcilan kredilerin ve geri 6deneii kredilerin net etkisi “Donem i¢inde kredilerdeki hareket” olarak gosterilmictir.

230 Eylil 2018 ve 31 Aralik 2017 itibanyla vadesi ge¢cmic kredi bulunmamaktadir. Yukandaki krediler icin Gmp, 30 Eylil 2018 ve 31
Avralik 2017 itibanyla sirasiyla 14 milyon Euro ve 14 milyon Euro tutannda teminat bulundunnaktadir.
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Toplanan Mevduatlar

m € 30 Eylul 2018 31 Aralik2017
Mevduatlar, dénem ba$i 67 87
D6nem icinde mevduatlardaki hareketlerl (2 (15)
Konsolide 8irketler gmbnndaki degiSiklikler - -
Ddviz kuru degi8imleri /diger - (@)
Mevduatlar, dénem sonu 65 67

1Yil icinde alinan mevduatlann ve geri ddenen mevduatlann net etkisi “Donem i¢inde mevduatlardaki hareket” olarak gdsterilmigtir.

Diger iclemler

iliskili sirkctlcrlc alun satima konu varliklann ve turev finansal islcmlcrden pozitif piyasa degerlerinin tutan 30
Eylil 2018 itibanyla 0 inilyon Euro ve 31 Aralik 2017 itibanyla 6 inilyon Euro’dur. iliskili sirkctlcrlc yapilan
alun satnnla ilgili yukdinliluklerin ve tiirev finansal islcmlcrden négatif piyasa degerlerinin tutan 30 Eyliil 2018
ve 31 Aralik 2017 itibanyla ise srfirdir.

ilickili taraflarla diger islcmlcr asagidaki gibidir:

TradeWeb Markets: 2018’in birinci ¢eyreginde Grup'un. TradeWeb Markets LLC’de 6zkaynak yoénteiniyle
degerlenen yatinim Gzerindeki éneinli etkisi sona crmis ve yatinimn gergege uygun degeri ile defter degeri
arasindaki fark olan 84 inilyon Euro tutannda, yeniden 6l¢iim kazanci kaydctmistir.

Emeklilik Planlan ile iclemler

Grup, emeklilik planlan ile is iliskilcri iginde olup, bunlar uyannca bu planlara, yatinm yonetim liizmetleri dahil,
finansal hizmetler vermektedir. Gmp’un emeklilik fonlan, Deutsche Bank AG hisselerini veya menkul
kiymetlerini ellerinde tutabilir ya da alip satabilir. 30 Eylil 2018 itibanyla, bu planlarla yapilan islcmlcr Grup
acisindan énemsizdir.
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Satilmak Uzere Eide Tutulan Duran Varliklar ve Satilacak Gruplar

Bilango icerisinde, satilmak Uzere eide tutulan duran varliklar ve elden ¢ikanlacak gruplar, Diger varliklar ve
Diger yikiumlulukler arasinda raporlanmistir. Bu notta, satilmak (izere eide tutulan duran varliklann ve elden
cikanlacak gmplann niteligi ve 30 Eylil 2018 itibanyla finansal etkisi liakkinda detayli agiklama yer almaktadir.

Raporlama tarihinde Satilmak Uzere Eide tutulan Duran Varliklar ve Satilacak Gruplar

Satilmak tizere eide tutulan varliklann toplami 30 Eylul 2018 itibanyla 7.3 milyar € (31 Aralik 2017: 45 milyon
€) ve elden cikanlacak gruplann yikumlilikleri 30 Eylil 2018 itibanyla 5.0 milyar € (31 Aralik 2017: 16
milyon€) olmustur.

30 Eylul 2018 itibanyla, satilmak iizere eide tutulan duran varliklar ve satilacak gruplar ile ilgili olarak dogrudan
birikmis diger kapsamli gelirlerde (zararlarda) kaydedilen, gcr¢cklcsmemis net kazang bulumnamaktadir (31
Avralik 2017: 0 milyon€).

Portekiz’deki 6zel & Ticari Mugcteriler iginin satici

27 Mart 2018°de Gmp, Portekiz’deki yerel Ozel & Ticari Bankacilik (OTB) isini ABANCA Corporacién
Bancaria S.A.'ya (“ABANCA”) satmak igin sdzlegmeye girdigini duyunnuctur. Dolayisiyla, 2018’in birinci
ceyreginin sonunda is birimi, satilmak (zere eide tutulan gmp olarak simflandinlimgtir. Birimin degerlemesi
sonucunda vergi 6ncesi (53) milyon Euro zarar kaydcdilmis olup, 2018’in birinci ceyreginde OTB’nin diger
gelirlerine ((40) milyon Euro) ve genel ve idari giderlerine ((13) milyon Euro) yansitilmigtir. islcmlc Deutsche
Bank, odagim kcskinlcstirmc ve karmasikligi azaltma stratejisini gerceklectirmeye devam etmektedir. islcm
lialen dizenleyici kurumlann onaylanna ve diger kosullara tabidir. Taraflar 2019°un ilk yansinda islcmin
kapamsmi gerceklectinneyi amaclamaktadir.

Polonya’daki Ozel & Ticari Bankacilik i¢inin elden ¢ikanlmasi

14 Aralik 2017°de Deutsche Bank Polska S.A.’mn (“DB Polska”) Polonya’daki yerel Ozel & Ticari Bankacilik
(PCB) isini (dbviz cinsinden perakende mortgage portféyi hari¢c olmak tizere), DB Securities S.A. ile birlikte
Santander Bank Polska S.A.ya (Santander Bank Polska eski unvam Bank Zachodni WBK S.A.) satmak icin
sozlcsmeyc girdigine iliskin olarak Deutsche Bank tarafindan yapilan duyurunun akabinde, Gmp 6ngorilen
islemc devam etmek igin gereken bitin énemli dizenleyici kuruin onaylanm 17 Teimnuz 2018°de almistir.
Dolayisiyla, 2018 vyilimn Uglincu ceyreginde ilgili is birimi satilmak (izere eide tutulan gmp olarak
simflandmlImigtir. Satilmak tzere eide tutulan olarak simflandinna 6ncesinde Gmp, elden cikanlacak birimin
yeniden degerlemesini yapmic ve 2017 yilimn dérdiincii ceyreginde OTB’nin diger gelirlerine daliil edilen (157)
milyon € tutannda vergi-oncesi zarar kaydetmigctir. 30 Eylil 2018 itibanyla birimin yeniden degerlemesinin
giincellemnesi sonucunda yilbagindan bu yana net (10) milyon € tutannda ilave gideri OTB’nin diger gelirlerine
2018 igin kaydedilmicgtir.

Satis. Gmp’un odagim keskinlcstirme ve karmasikligi azaltmaya devam etme calismalanlia paraleldir. Santander
Bank Polska, ana sirkcti Banco Santander S.A. olan Santander Gmp’unun bir pargasidir. islcm Polonya FSA’mn
onaylanna, diger duzenleyici kurum onaylanna, kurumsal izinlere ve diger kosullara tabidir. Taraflar 2018’in
dérdunci ceyreginde islcmi sonuglandinnayi amaclamaktadir.

OTB isinin DB Polska’dan Santander Bank Polska’ya devredilecegi zaman, Deutsche Bank AG tarafindan DB
Polska leliine diizenlenen destek beyam, elden ¢ikanlan isc daliil olan yukimluliiklere iliskin sona erecektir.
Dolayisiyla, DB Polska leliine diizenlenen destek beyam, icin geri kalam icin devam edecektir.
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Raporlama Tarihinden Sonraki Olaylar

Almanya’daki calisanlarin tanimli fayda istindam-sonrasi planlan icin tahakkuk eden Tammli Fayda
Yukdmlaligt (DBO) igin 6lim orarn varsaynnlan, Heubeck tablolanmn 2005G versyonu kullamlarak
iirctilmistir. 31 Aralik 2017 itibanyla Almanya ile ilgili tannnli fayda yikumlilugi yaklagik 12,090 milyon
Euro’dur. 20 Teimnuz 2018°de Heubeck AG, gunccllcnmis 6lum oranlan tablolan yayinlamig, 2 Ekim 2018°de
ise bir giincelleme daha yayinlanmistir. Bu tablolar, Banka’mn istihdam-somasi personel fayda planlan
kapsaimnda tammli fayda yikimlultklerinin hesaplamasimn girdisi olan dnemli bir faktdrii olusturan yeni 8lim
oranlanm icennektedir. Yeni 6liim oranlanmn genel olarak uygulanabilir olup olmayacagi ve nasil uygulanacagi
heniiz belirlenmemistir. Heubeck AG, 6lim oranlan tablolanmn yayinlamnasiyla birlikte, DBO artismin %1.0
ile %2.0 arasinda olmasimn beklendigini bclirtmistir. Yeni 6lim oranlan tablolanmn genel kabul génnesi
halinde, emeklilik yukimluluginin hesaplamasinda 6lim olasiliklanm dogru yansitip yansitmadigimn 8irket
tarafindan belirlemnesi gerekecektir. Gunccllcnmis 6lim oranlanmn, tammli fayda yukimlaliiglinde artisa yol
acmasi halinde, aktlaryal zararlan yansitir sckildc Diger Kapsamli Gelirlerde azalis olacaktir. 2018 ydsonu
itibanyla DBO dcgisim miktarlan, iskonto oram, maas gclismclcri ve diger girdi faktorleri gibi diger
parametrelerdeki diizenli glincellemelerden de etkilenecektir.
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Deutsche Bank Aktiengesellschaft, Frankfurt am Main

Deutsche Bank Aktiengesellschaft, Frankfurt am Main’in, WpHG (Alman Menkul Kiymetler Ticaret Kanunu)
Madde 115 uyannca 1 Ocak - 30 Eylil 2018 arasindaki hesap dénemine ait konsolide gelir tablosu, konsolide
kapsamli gelir tablosu, konsolide bilanco, konsolide dzkaynak dcgisim tablosu, konsolide nakit akim tablosu ve
sccilmis aciklayici notlardan olusan ara dénem 6zet konsolide finansal tablolan ile birlikte, Deutsche Bank
Aktiengesellschaffm ara dbnem grup yonetim raporunu incclemis bulunuyomz. Deutsche Bank
Aktiengesellschaft yonetimi, 6zet ara dénem konsolide finansal tablolann Avrupa Birligi (AB) tarafindan
benimsenen Uluslararasi Muhasebe Standardi UMS 34’e “Ara Donem Finansal Raporlama” ve Uluslararasi
Muhasebe Standartlan Kurulu (IASB) tarafindan yayimlanan UMS 34’e “Ara Dénem Finansal Raporlama”
uygun olarak liazirlamnasindan ve ara dénem grup yénetim raporunun, ara dénem grup ydnetim raporlan icin
gecerli olan WpHG zorunluluklanna uygun sckildc liazirlamnasindan sommludm. Bizim sorumlulugumuz, ézet
ara donem konsolide finansal tablolann ve ara dénem grup y6netim raporun incelemnesine iliskin niasilan
sonucun agiklamnasidir.

Ozet ara donem konsolide finansal tablolar ve ara dénem grup yénetim raporu iizerindeki incelememiz Institut
der Wirtscliaftsprufer [Almanya Denetgiler Birligi] (IDW) tarafindan yayimlanmis ve Almanya’da genel kabul
gormiis olan finansal tablo denetim standartlanna uygun olarak gcrgcklcstirilmistir. Bu standartlar, incelemenin,
clestircl degerlendinne yoluyla, 6zet ara ddnem konsolide finansal tablolann, onemli taraflanyla, AB tarafindan
benimsenen Uluslararasi Muhasebe Standardi UMS 34’e “Ara Donem Finansal Raporlama” ve IASB tarafindan
yayimlanan UMS 34’e “Ara Donem Finansal Raporlama” uygun olarak hazirlanmamis olmasmm, ve ara dénem
grup yobnetim raporunun, onemli taraflanyla, ara doénem grup yonetim raporlan icin gecerli olan WpHG
gereklerine uygun olarak hazirlanmamis olmasmm, belli bir seviyede giivence ile dniine gecebilecegimiz sckildc
planlamamizi ve gcrgeklestirmemizi gerektirmektedir. Bir inceleme temelde sirkct calisanlarilia goriismcler
yapilmasi ve analitik degerlendinneler ile simrlidir, dolayisiyla, tam kapsamli denetime kiyasla dalia az glivence
saglar. Tam kapsamli bir denetim calismasi ylritilmemesi nedeniyle bir denetim gordsii bildirilmemektedir.

incelememiz sonucunda, 0zet ara donem konsolide finansal tablolann, onemli taraflanyla, AB tarafindan
benimsenen Uluslararasi Muhasebe Standardi UMS 34’e “Ara D6nem Finansal Raporlama” ve IASB tarafindan
yayimlanan UMS 34’e “Ara Donem Finansal Raporlama” uygun olarak hazirlanmamis olduguna, veya ara
dénem grup yonetim raporunun, onemli taraflanyla, ara dénem grup y6netim raporlan icin gecerli olan WpHG
gereklerine uygun olarak hazirlanmamis olduguna iliskin liichir hususa rastlanmamistir.

Frankfurt am Main, 23 Ekim 2018

KPMGAG
Wirtschaftsprufungsgesellschaft

Pukropski Both
Wirtschaftsprufer Wirtschaftsprufer

74



Deutsche Bank Diger Bilgiler (denetlenmemis)
30 Eylul 2018 itibanyla Ara Dénem Raporu GAAP-disi Finansal Olcutler

Diger bilgiler (denetlenmemis)

GAAP-dici Finansal Olgutler

Bu dokiuman ve Grup’un yayinlamis oldugu veya olabilecegi diger dokiimanlar, GAAP-disi finansal élcutler
icermektedir. GAAP-disi finansal 6lcitler, Grup’un tarihsel veya gelecek perfonnansmm, finansal pozisyonunun
veya nakit aknnlanmn élcutleri olup, Grup’un finansal tablolannda UFRS’na uygun olarak hesaplanan ve
sunulan en dogrudan kiyaslanabilir élcutlerde déliil edilen tutarlan haric¢ tutan veya (yerine gére) hari¢ tutulan
tutarlan daliil eden duzeltmeler igerebilir.

Ozvarlik Getirisi Oranlari

Grup, vergi sonrasi ortalama Ozvarlik getirisi ve vergi sonrasi ortalama maddi 6zvarlik getirisi raporlamakta
olup, bunlann lier biii de GAAP disi finansal olguttur.

Vergi sonrasi ortalama 6zvarlik getirisi ve ortalama maddi 6zvarlik getirisi, sirasiyla ortalama 6zkaynaklann ve
ortalama maddi 6zkaynaklann yiizdesi olarak, Deutsche Bank liissedarlanna atfedilebilir net kar (zarar) scklindc
hesaplamnaktadir.

Faaliyet bélimleri baknmndan Deutsche Bank liissedarlanna atfedilebilir net kar (zarar), GAAP disi bir finansal
olghttar ve azinlik paylanna atfedilebilir vergi sonrasi kar (zarar) hari¢ net kar (zarar) olarak tammlanmaktadir.
Grup icin bu, raporlanan etkin vergi oramm yansitmaktadir ki 30 Eylul 2018’de sona eren (¢ aylik dénem icin
%55, 6nceki yilin aym dénemi igin ise %30’dur. Vergi oram, 30 Eylil 2018’de sona eren dokuz ayda %55,
onceki yilin aym déneminde ise %36 olmustur. Faaliyet bélimleri baknmndan, uygulanan vergi oram 2018
yilinin bitln raporlanan dénemlerinde %28, 2017 yilirnn butln raporlanan dénemlerinde ise %33 ttir.

Grup seviyesinde, maddi 6zkaynaklar, scrcfiyc ve diger maddi-olmayan varliklar liari¢ Konsolide Bilancoda
raporlanan 6zkaynaklardir. Faaliyet bolumleri icin hissedarlann maddi 6zkaynaklan, faaliyet bolimlerine tahsis
edilen scrcfiyc ve diger maddi-olmayan varliklan 6zkaynaklardan diismck suretiyle hesaplamnaktadir.
Ozkaynaklar ve maddi 6zkaynaklar, ortalama esasa gore gosterilmektedir.

Grup, ortalama maddi 6zkaynaklann sunumunun, rakipleriyle kargilactirmayi dalia kolay haie getirdigine
inamnakta ve Grup’un sundugu 0zkaynak getirisi oranlannda bu 6élcutl referans almaktadir. Ancak ortalama
maddi 6zkaynaklar, UFRS’da o6ngérulen bir 6lcit degildir ve Grup’un bu Olglte dayali oranlan,
hesaplamalardaki farklan dikkate almadan diger sirkctlcrin oranlan ile karsilastirilmamalidir.
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GAAP-disi Finansal Olgiitler

Yukanda belirtilen oranlann mutabakati, asagidaki tabloda gostcrilmistir:

(aksi belirtilmedikce)
m. €

Gelir vergileri 6ncesi kar (zarar) (VOK)
Gelir vergisi gideri
Net kar (zarar)

Azinlik paylarma atfedilebilir net kar (zarar)
DB hissedarlanna ve ilave 6zkaynak hilesenleiine
atfedilebilir net kar

Ortalama hissedar dzkaynaklan

Arti (eksi)

Ortalama cerefiye ve diger maddi-olmayan varliklar
Ortalama maddi hissedar 6zkaynaklan

Ortalama hissedar dzkaynaklarinm vergi sonrasi getirisi (%)
Ortalama maddi hissedar dzkaynaklarinm vergi sonrasi
getirisi (%)

A/D: Anlamli degil

(aksi belirtilmedikce)
m. €

Gelir vergileri 6ncesi kar (zarar) (VOK)
Gelir vergisi gideri
Net kar (zarar)

Azinlik paylarma atfedilebilir net kar (zarar)
DB hissedarlanna ve ilave 6zkaynak hilesenlei ine
atfedilebilir net kar

Ortalama hissedar dzkaynaklan

Arti (eksi)

Ortalama cerefiye ve diger maddi-olmayan varliklar
Ortalama maddi hissedar 6zkaynaklan

Ortalama hissedar dzkaynaklarinm vergi sonrasi getirisi (%)
Ortalama maddi hissedar 6zkaynaklarinm vergi sonrasi
getirisi (%)

A/D: Anlamli degil

Kurumsal &
Yatuun
Bankasi

156

113

113
43.417

(3.164)
40,253
10

11

Kurumsal &
Yatuun
Bankasi

411

(2.990)
42,978
24

2.6

30 Eylul 2018°de sona eren fi¢ aylik donem

_Ozel &
rncarn Banka

220

158

158
14.497

(2.115)
12,382
44

51

Varkk
I6netimi

Kurumsal &
Diger

143 (13)

103 (145)

— (18)

103 (163)
4.702

(2.976) —

1,726 —

8.8 AD

23.9 AD

Toplam
Konsolide

506
(277)
229
(18

211
62.616

(8.255)
54,361
13

16

30 Eylul 2017°de sona eren fi¢ aylik donem

Ozel &
Ticari
Banka

349

234

234
15.156

(2.106)
13,050
6.2

7.2

Varkk
Yonetimi

Kurumsal &
Diger

197 (23)
132 8
i @
132 6
4.644 -
(3.676) -
968 -
113 AD
54.4 AD

Toplam
Konsolide

933
(284)
649
@)
647
65.769

(8.772)
56,997
39

45
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(aksi belirtilmedikce)
m. €

Gelir vergileri 6ncesi kar (zarar) (VOK)
Gelir vergisi gideri
Net kar (zarar)

Azinlik paylarma atfedilebilir net kar (zarar)
DB hissedarlanna ve ilave ozkaynak hilesenleiine
atfedilebilir net kar

Ortalama hissedar ozkaynaklan

Arti (eksi)

Ortalama cerefiye ve diger maddi-olmayan varliklar
Ortalama maddi hissedar 6zkaynaklari

Ortalama hissedar dzkaynaklarinm vergi sonrasi getirisi (%)
Ortalama maddi hissedar dzkaynaklarinm vergi sonrasi
getirisi (%)

(aksi bellrtilmedikce)
m. €

Gelir vergileri 6ncesi kar (zarar) (VOK)
Gelir vergisi gideri
Net kar (zarar)

Azinlik paylarma atfedilebilir net kar (zarar)
DB hissedarlanna ve ilave ozkaynak hilesenlei ine
atfedilebilli’ net kar

Ortalama hissedar ozkaynaklan

Arti (eksi)

Ortalama cerefiye ve diger maddi-olmayan varliklar
Ortalama maddi hissedar ozkaynaklan

Ortalama hissedar dzkaynakiarmm vergi sonrasi getirisi (%)
Ortalama maddi hissedar dzkaynakiarmm vergi sonrasi
getirisi (%)

Diger Bilgiler (denetlenmemis)
GAAP-disi Finansal Olcitler

30 Eylul 2018’de sona eren dokuz ayli t donem

Kurumsal &
Yatinm
Bankasi

834

600

600
43.529

(3.041)
40,487
18

20

Ozel &
Ticari
Banka

806

580

(2.104)
12,266
54

6.3

Varkk
Yonetimi

308

222

222
4.634

(3.234)
1,400
6.4

21.2

Kurumsal &
Diger

(299)

(653)
(58)

(711)

A/D

A/D

Toplam
Konsolide

1.650
(900)
750
(58)

692
62.533

(8.380)
54,153
15

17

30 Eyldl 2017°de sona eren dokuz ayli t dénem

Kurumsal &
Yatinm
Bankasi

1.800

1.206

1,206
43.845

(2.976)
40,869
37

3.9

Ozel &
Ticari
Banka

1117

748

748
14.969

(2.059)
12,909
6.7

7.7

Varkk
Yonetimi

619

415

415
4.680

(3.850)
830
118

66.6

Kurumsal &
Diger

(902)

(680)
(25)

(705)
129

@
127
A/D

A/D

Toplam
Konsolide

2.633
(944)
1.689

(25)

1,664
63.623

(8.887)
54,736
35

41
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Dazeltilmi§ Maliyetler

Duzclti Imis maliyetler, anahtar perfomians goéstergelerinden birisidir ve GAAP-disi bir finansal 6lgtt olup,
UFRS finansal élcutl ile en kiyaslanabilir faiz-disi giderlerdir. Dizcltilmis maliyetler, UFRS kapsaimnda faiz
disi giderlerde (i) cerefiye ve diger maddi-olmayan varliklann deger disuklugdiiii. (ii) hukuki ihtilaflan ve (iii)
yeniden yapilandinna ve kidem tazminati i¢in ayarlama yapmak smetiyle hesaplamnaktadir. Onceki donemler
icin, police hamillerinin faydalan ve hak talepleri, 2016 yili sonlannda satilan Abbey Life Assurance isindcn
kaynaklanmis olup, bunlann faiz disi giderleri de duzeltmeye tabi tutulmus idi. Grup, faiz disi giderlerin, bu
kalemlerin etkisi daliil edilmeden sunulmasmm, ticari faaliyetlerle alakali maliyetlerin dalia anlamli bir tasvirini
sagladigina inamnaktadir.

30 Eylfil 2018°de sona eren fi¢ aylik doncm

Gluumsal & Ozel &

Yatuun Ticari Variik Kurumsal Toplam
m. € Bankasi Banka  Vonetimi & Diger Konsolide
Faiz diSi giderler 2.868 2.210 393 107 5.578
Sereliye ve diger maddi-ohnayan varliklann deger di§uklugu - - - - -
Hukuki ihtilaflar 40 4) (25) 3 14
Yeniden yapilamna ve kidem tazminati 89 13 4 ®) 103
Diizeltilmi¢ maliyetler 2.739 2202 414 107 5.462

30 Eylul 2017°de sona eren fi¢ aylik doncm

éurumsal & Ozel &

Yatuun Ticari Variik Kurumsal Toplam
m. € Bankasi Banka Vonetimi & Diger Konsolide
Faiz di8i giderler 2.962 2.162 431 104 5.660
Cereiiye ve diger maddi-ohnayan varliklann deger dicikligu - - - - -
Hukuki ihtilaflar 93 11 1 34 140
Yeniden yapilamna ve kidem tazminati 9 3) 0 1 7
Duzeltilmi¢c maliyetler 2.860 2.154 430 69 5.513

30 Eylfil 2018’de sona eren dokuz aylik dfinem

,uiumsal &  Ozel &

Yatuun Ticari Variik Kurumsal Toplam
m. € Bankasi Banka Vonetimi & Diger Konsolide
Faiz di8i giderler 9.582 6.631 1.307 298 17.819
Cereiiye ve diger maddi-ohnayan varliklann deger diclkligu - - - - -
Hukuki ihtilaflar 57 (74) 17 49 49
Yeniden yapilamna ve kidem tazminati 284 44 17 37 382
Duzeltilmi¢c maliyetler 9.241 6.661 1.273 213 17.388
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Diger Bilgiler (denetlenmemis)
GAAP-disi Finansal Olcitler

30 Eylfil 2017’de sona eren dokuz ayhk dénem

vurumsal &  Ozel &

Yatuun Ticari

m. € Bankasi Banka
Faiz di8i giderler 9.464 6.558
Cereiiye ve diger maddi-olmayan varliklann deger diclkligu 6 -
Hukuki ihtilaflar (12) 56
Yeniden yapilamna ve kidem tazminati 150 (30)
Dizeltilmi§ maliyetler 9.320 6.532

Varlik
Vfinetimi

1.291
1
8
1.283

Tedavildeki Temel Hisse Badina Defter Degeri ve Maddi Defter Degeri

Kurumsal
& Diger

Toplam
Konsolide
396 17.708
- 6
38 82
3 131
354 17.489

Tedavildeki temel hisse basina defter degeri ve tedavildeki temel hisse basma maddi defter degeri, yatinmcilar
ve sektor analistleri tarafindan sermaye yeterlilik élcitu olarak kullamlan ve givenilen, GAAP-disi finansal
olcutlerdir. Tedavuldeki temel liisse basina defter degeri, Banka’mn toplam 6zkaynaklanmn, dénem sonunda
tedaviilde olan temel liisse adedine bélimuni temsil eder. Maddi defter degeri, Banka’mn toplam 6zkaynaklan
eksi scrcfiyc ve diger maddi olmayan varliklanm ifade eder. Temel liisse basina maddi defter degeri, maddi
defter degerini, dénem sonunda tedaviilde olan temel liisse adedine bélerek hesaplamr.

Maddi Defter Degeri

m. €
Hissedarlarm toplam 6zkaynaklan (Defter degeri)
Cereiiye ve diger maddi-olmayan varliklar
Hissedarlarm maddi 6zkaynaklan (Maddi defter degeri)
1DWS’nin kismi saticma atfedilebilir ceretiye ve diger maddi duran varliklar harigtir.

Tedavuldeki Temel Hisseler

(aksi belirtilmedikge) milyon
Cikanlmis hisse adedi
Hazine hisseleri

Kazamlmic hisse édulleri
Tedavildeki temel hisseler

Tedavuldeki temel hisse badina Euro cinsinden defter degeri
Tedavuldeki temel hisse ba8ma Euro cinsinden maddi defter degeri

30 Eyliil 2018
62,577
(8,295)'
54,283

30 Eylul 2018
2,066.8

1.9)

385

2,103.4

29.75
25.81

31 Aralik2017

63,174
(8,839)
54,335

31 Aralik2017
2,066.8

(0.4)

285

2,094.9

30.16
25.94

79



Deutsche Bank Diger Bilgiler (denetlenmemis)
30 Eylul 2018 itibanyla Ara Dénem Raporu GAAP-disi Finansal Olcitler

Tam Kapsamli CRR/CRD 4 Olcitleri

idari varliklar, riske maruz pozisyonlar, risk-agirlikli varliklar, semiaye ve bunlara dair oranlar, idari amaglarla
hesaplanmaktadir ve bu dokiimamn tamaimnda CRR/CRD 4 kapsaminda belirtilmektedir. CRR/CRD 4, idari
dizeltmelere ve belli kategorilerden varliklann risk agirliklanna dair yeni kurallar asamali olarak devreye
girdikce, yeni kurallar kapsaminda artik uygun olmayan sennaye araglanmn asamali olarak devreden ¢ikanlmasi
icin "gccis" (veya "asamali uygulama™) kurallan dngormektedir.

Gegeis kurallanna gbére Deutsche Bank sonuclanndan bahsedildiginde, “CRR/CRD 4” terimi kullamlmaktadir.
Nihai CRR/CRD 4 gergevesinin tam uygulamnasina gore (uygulanabilen gccis yontemi dikkate alimnadan) eide
edilen sonuclardan bahsedildiginde, “tamamen uvgulanmis CRR/CRD 4” terimi kullamlmaktadir. Bazi
durumlarda CRR/CRD 4, Onceden Basel 2 veya Basel 2.5 arasinda sermaye yeterlilik gercevelerinde
bcnimscnmis  olan gcgis kmallanm  korumaktadir. Bunlar, 6r,, belli kategorilerden varliklann risk
agirliklandinnasiyla ilgilidir ve sennaye vyatinmlanmn, %2100 risk-agirligi Uzerinden ‘grandfathering’
uygulamnasina izin veren kmallar icennektedir. Bu baglamda, liisse senedi pozisyonlanmn simrli bir alt-kiimesi
icin tamamen m gulanmis CRR/CRD 4 yodnteminde, bu gcgis kurallanmn siresinin dolmasimn etkisinin, 2017
yili somma kadar grandfathering hiikiimlerinin siiresinin dolmasindan once, dayanak varliklann satilmasiyla
veya diger tedbirlerle hafifletilecegi varsayilimctir. 2017 yilimn dérdiinci ¢eyreginden itibaren bu grandfathering
kurali artik uygulanmamis. bunun yerine, uttin liisse senedi pozisyonlammza CRR/CRD 4’un tam uygulamna
kurallan kapsaimnda CRR Madde 155’ gobre belirlenen %190 ile %370 arasi risk agirligi uvgulanmistir.
Dolayisiyla, 31 Aralik 2017°denbu yana tam m gulanmis RWA (Risk Agirlikli Aktifler) rakamlannda, herhangi
bir gegis diizenlemesi dikkate alinmamistir. Gegici CRR/CRD 4 RWA rakamlan icin bu gcgis dizenlemeleri son
olarak 31 Aralik 2017 igin dikkate aimons ve ondan soma gegerliligini kaybetmi¢, bunun sonucunda, tam
m gulanmis veya gcgis rejimi kapsaimnda RWA icin herhangi bir fark olusmamistir.

2015 yilindan bu yana Grup icin gecerli Sennaye Tier 1 (CET 1) minimum sennaye gereksinimi, risk agirlikli
aktiflerin %4.5%idir. Bu minimum sennaye gereksinimine ilaveten, 2016 yilindan baglayarak asamali olarak
cesitli sermaye tamponu gereksinimleri gctirilmis olup, 2019 yilindan itibaren tam yurirliige girecektir. Aslen
Sermaye Tier |’den olusmasi gereken yuksek kalitede bir sermaye tabammn gclistirilmesi ve surdiriilmesi,
CRR/CRD 4 cercevesinin temel unsurlanndan birisini yansitmaktadir. Spesifik idari dizeltmeler, gcgis
kurallanna tabi olmustur. Omegin, gelecekteki karliliga dayanan crtclenmis vergi varliklanmn disiilmcsi veya
finansal sektor kuruluslan tarafindan ilirag ediImis kendi senetlerimizin ve sermaye araclammzin dolayli veya
sentetik olarak eide edilmesine dair diisiilccck kalemler, asamali olarak uygulamaya konulmustur. CET 1iginbu
asamali dlzenlemeler 31 Aralik 2017 igin liala gegerli olmustur. zira asamali uygulama yiizdesi 2017 yilinda
%80°dir. Asamali uygulama yuzdesi %100’ ulastigindan. bunlar 1 Ocak 2018’den itibaren uygulamada degildir.
Aym zamanda, sadece gcgis kurallan kapsaimnda kabul edilen azinlik paylan, artik 1 Ocak 2018’den itibaren
%100 oramnda uygulamadan kaldinlimgtir.

ilave Tier 1 (ATI) ve Tier 2 (T2) sermaye igin gcgis diizenlemeleri lialen gecerlidir. Tam uygulanan CRR/CRD
4 kurallan kapsaimnda ATI veya T2 sennaye niteligini artik tasimayan sennaye araclan, gcgis déneminde
grandfathering kurallanna tabidir ve 2013 yilindan itibaren 2022 yilina kadar kademeli olarak devreden
cikanlmakta olup, kayit tavanlan 2017 yilinda %50, 2018 yilinda %40’tir ve sonrasinda lier yil on yizdelik puan
azalacaktir.

CRR/CRD 4’iin nihai uygulamnasi Grup’un beklentilerinden farkli olabileceginden ve rakiplerinbu uygulamaya
dair varsayimlan ve tahminleri farklilik gésterebileceginden, Gmp’un tam kapsamli CRR/CRD 4 o6lgitleri,
rakiplerin kullandigi benzer isimli dlgutlerle karsilastirilama\ abilir.

Bu tam kapsamli CRR/CRD 4 hesaplamalarmm, yeni idari sennaye standartlan yoniindeki ilerlemeyi
yansittigindan ve rakiplerin pek ¢ogu CRR/CRD 4 hesaplamalanm tam kapsamli esasa gore tarif ettiginden,
yatinmcilara yararli bilgiler saglayacagina inamlmaktadir.

Bu tam kapsamli CRR/CRD 4 o6lcutlerinin ve  CRR/CRD 4 gcgis kurallan kapsaimnda en dogrudan
kiyaslanabilir 6lcttlere gore farklann agiklamasi icin, lutfen “Yoénetim Rapom: Risk Raporu: Risk ve Sermaye
Perfonnans: Sermaye ve Kaldirag Oram” kisimna ve ozellikle “idari Sennayenin Gclisimi". “Risk-Agirlikli
Aktiflerin Gelisimi™ ve “Kaldirag Oram” baslikli alt-bélimlerine bakimz.
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Consolidated Statement of Income (unaudited)

Income Statement

in € m.

Interest and similar income

Interest expense

Net interest income

Provision for credit losses

Net interest income after provision for credit losses
Commissions and fee income

Net gains (losses) on financial assets/liabilities at fair value

through profit or loss

Net gains (losses) on financial assets at amortized cost
Net gains (losses) on financial assets mandatory at fair value through

other comprehensive income

Net gains (losses) on financial assets available for sale

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

Total noninterest income

Compensation and benefits

General and administrative expenses

Impairment of goodwill and other intangible assets
Restructuring activities

Total noninterest expenses

Income (loss) before income taxes

Income tax expense (benefit)

Net income (loss)

Net income (loss) attributable to noncontrolling interests
Net income (loss) attributable to Deutsche Bank shareholders and

additional equity components

Three months ended

Sep 30, 2018
6,0681
2,711
3,356

90
3,266
2,454

320
0

58
N/A
21

(36)
2,818
2,859
2,642

77
5,578
506
277
229
18

211

Sep 30, 2017
5,955
2,725
3,230

184
3,046
2,582

658
N/A

N/A
60

21
224
3,546
2,806
2,865

(12)
5,660
933
284
649

647

Sep 30, 2018

18,7821

9,084
9,698

273
9,426
7,813

1,617
2

337
N/A
197
77
10,043
8,911
8,650

259
17,819
1,650
900
750
58

692

Nine months ended
Sep 30, 2017
18,229

8,860

9,368

396

8,973

8,356

2,611
N/A

N/A
257
125
21
11,369
8,874
8,789
6

39
17,708
2,633
944
1,689
25

1,664

1 Interest and similar income included € 4.2 billion for the three months ended September 30, 2018 and € 12.1 billion for the nine months ended September 30, 2018 calculated

based on effective interest method.

Earnings per Common Share

Earnings per common share:12
Basic
Diluted

Number of shares in million:1

Denominator for basic earnings per share - weighted-average shares outstand-

ing

Denominator for diluted earnings per share - adjusted weighted-average

shares after assumed conversions

Three months ended

Sep 30, 2018

€ 0.10

€ 0.10

2,104.3

2,157.3

Sep 30, 2017

€ 0.31

€ 0.30

2,095.8

2,151.7

Sep 30, 2018

€0.19

€0.19

2,101.5

2,154.3

Nine months ended

Sep 30, 2017

€0.72

€ 0.69

1,924.0

1,986.7

1The number of average basic and diluted shares outstanding has been adjusted for all periods before April 2017 in orderto reflectthe effect of the bonus componentof

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

2 Earnings were adjusted by € 292 million and € 288 million netoftax for the coupons paid on Additional Tier 1 Notes in April 2018 and April 2017, respectively. The coupons

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

Income (unaudited)

in € m.
Net income (loss) recognized in the income statement
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement gains (losses) related to defined benefit plans, before tax
Net fair value gains (losses) attributable to credit risk related to financial
liabilities designated as at fair value through profit or loss, before tax
Total of income tax related to items that will not be reclassified to profit or loss
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
Realized net (gains) losses arising during the period
(reclassified to profit or loss), before tax
Financial assets mandatory at fair value through other comprehensive
income
Unrealized net gains (losses) arising during the period, before tax
Realized net (gains) losses arising during the period (reclassified to profit
or loss), before tax
Derivatives hedging variability of cash flows
Unrealized net gains (losses) arising during the period, before tax
Realized net (gains) losses arising during the period
(reclassified to profit or loss), before tax
Assets classified as held for sale
Unrealized net gains (losses) arising during the period, before tax
Realized net (gains) losses arising during the period
(reclassified to profit or loss), before tax
Foreign currency translation
Unrealized net gains (losses) arising during the period, before tax
Realized net (gains) losses arising during the period
(reclassified to profit or loss), before tax
Equity Method Investments
Net gains (losses) arising during the period
Total of income tax related to items that are or may be reclassified to
profit or loss
Other comprehensive income (loss), net of tax
Total comprehensive income (loss), net of tax
Attributable to:
Noncontrolling interests
Deutsche Bank shareholders and additional equity components

Three months ended

Sep 30, 2018

229

(25)

(134)

24

N/A

N/A

(126)

(58)

(10)

(77)

®

68
(336)
(107)

19
(126)

Sep 30, 2017

649

(340)

N/A

97

(59)

(77

N/A

N/A

@

(140)

(675)

16

™

50
(1,137)
(489)

4)
(485)

Sep 30, 2018

750

(233)

61

50

N/A

N/A

(330)

(337)

(12)

@

298

®

(10)

242
(272)
479

89
389

Nine months ended
Sep 30, 2017
1,689

(229)

N/A

46

44

(284)

N/A
N/A
(22)
(137)
(162)

162
(2,328)
(11)
(26)

87
(2,861)

(1,172)

3)
(1,169)
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Consolidated Balance Sheet (unaudited)

Assets

in € m.

Cash and central bank balances

Interbank balances (w/o central banks)

Central bank funds sold and securities purchased under resale agreements

Securities borrowed

Financial assets at fair value through profit or loss
Trading assets
Positive market values from derivative financial instruments
Non-trading financial assets mandatory at fair value through profit and loss
Financial assets designated at fair value through profit or loss

Total financial assets at fair value through profit or loss

Financial assets at fair value through other comprehensive income

Financial assets available for sale

Equity method investments

Loans at amortized cost

Securities held to maturity

Property and equipment

Goodwill and other intangible assets

Other assets

Assets for current tax

Deferred tax assets

Total assets

Liabilities and Equity

in€ m.

Deposits

Central bank funds purchased and securities sold under repurchase agreements

Securities loaned

Financial liabilities at fair value through profit or loss
Trading liabilities
Negative market values from derivative financial instruments
Financial liabilities designated at fair value through profit or loss
Investment contract liabilities

Total financial liabilities at fair value through profit or loss

Other short-term borrowings

Other liabilities

Provisions

Liabilities for current tax

Deferred tax liabilities

Long-term debt

Trust preferred securities

Obligation to purchase common shares

Total liabilities

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

Additional paid-in capital

Retained earnings

Common shares in treasury, at cost

Equity classified as obligation to purchase common shares

Accumulated other comprehensive income (loss), net of tax

Total shareholders’equity

Additional equity components

Noncontrolling interests

Total equity

Total liabilities and equity

Sep 30, 2018
201,190
9,132
8,671
2,015

156,295
323,887
95,557
669
576,409
49,660
N/A

849
394,114
N/A
2,506
9,056
118,361
909
7,110
1,379,982

Sep 30, 2018
552,745
5,443

4,499

61,121
309,932
53,643
566
425,262
17,281
145,795
3,041
890
513
152,578
3,148
0
1,311,194
5,291
40,134
17,162

(22)
0
12
62,577
4,675
1,535
68,788
1,379,982

Dec 31, 2017
225,655
9,265
9,971
16,732

184,661
361,032
N/A
91,276
636,970
N/A
49,397
866
401,699
3,170
2,663
8,839
101,491
1,215
6,799
1,474,732

Dec 31,2017
581,873
18,105

6,688

71,462
342,726
63,874
574
478,636
18,411
132,208
4,158
1,001
346
159,715
5,491
0
1,406,633
5,291
39,918
17,454

9
0
520
63,174
4,675
250
68,099
1,474,732
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Consolidated Statement of Changes in Equity

(unaudited)

Common shares

in€ m. (no par value)
Balance as of December 31,2016 3,531
Total comprehensive income (loss), net of tax1 0
Common shares issued 1,760
Cash dividends paid 0

Coupon on additional equity components, net of tax 0
Remeasurement gains (losses) related to defined benefit plans, net of tax 0
Net change in share awards in the reporting period 0
Treasury shares distributed under share-based compensation plans 0
Tax benefits related to share-based compensation plans 0
Option premiums and other effects from options on common shares 0
Purchases of treasury shares 0
Sale of treasury shares 0
Net gains (losses) on treasury shares sold 0
Other 0
Balance as of September 30, 2017 5,291

Balance as of December 31,2017 (IAS 39) 5,291
IFRS 9 Introduction Impact 0
Balance as of January 1,2018 (IFRS 9) 5,291
Total comprehensive income (loss), net of tax1 0

Gains (losses) attributable to equity instruments designated as at fair value

through other comprehensive income, net of tax 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
Common shares issued 0
Cash dividends paid 0
Coupon on additional equity components, net of tax 0
Remeasurement gains (losses) related to defined benefit plans, net of tax 0
Net change in share awards in the reporting period 0
Treasury shares distributed under share-based compensation plans 0
Tax benefits related to share-based compensation plans 0
Option premiums and other effects from options on common shares 0
Purchases of treasury shares 0
Sale of treasury shares 0
Net gains (losses) on treasury shares sold 0
Other 0
Balance as of September 30, 2018 5,291

1 Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.
2 Includes impactfrom initial public offering DWS Group GmbH & Co. KGaA.

Additional

paid-in capital
33,765

0

6,277

39,715

39,918

@
39,916

o o o o

(27

®)

@
2512

40,134

Retained

carnings
18,987
1,664
0

(392)

(288)

(184)

Common shares
in treasury,
atcost

0

I
w
o ©® o o ©o © o ©

(7,135)
6,681

(18)

9

9

© o o o o ©

195
0
0
(3,553)
3,345
0
0
(22)
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On financial

assets

available for

in€m.
Balance as of December 31, 2016

Total comprehensive income (loss),
netoftaxl

Common shares issued

Cash dividends paid

Coupon on additional equity components,
netoftax

Remeasurement gains (losses) related to
defined benefit plans, netof tax
Netchange in share awards in the
reporting period

Treasury shares distributed under share-
based compensation plans

Tax benefits related to share-based
compensation plans

Option premiums and other effects from
options on common shares

Purchases of treasury shares

Sale of treasury shares

Netgains (losses) on treasury shares sold
Other

Balance as of September 30, 2017

Balance as of December 31, 2017 (IAS 39)
IFRS 9 Introduction Impact

Balance as of January 1, 2018 (IFRS 9)
Total comprehensive income (loss),
netoftaxl

Gains (losses) attributable to equity
instruments designated as atfair value
through other comprehensive income,
netoftax

Gains (losses) upon early extinguishment
attributable to change in own credit risk of
financial liabilities designated as atfair
value through profitand loss, netof tax
Common shares issued

Cash dividends paid

Coupon on additional equity components,
netoftax

Remeasurement gains (losses) related to
defined benefit plans, netof tax
Netchange in share awards in the
reporting period

Treasury shares distributed under share-
based compensation plans

Tax benefits related to share-based
compensation plans

Option premiums and other effects from
options on common shares

Purchases of treasury shares

Sale of treasury shares

Netgains (losses) on treasury shares sold
other

Balance as of September 30, 2018

sale,

netoftax2

689

(689)

On financial
assets at fair

value through

Consolidated Statement of Changes in Equity (unaudited)

Earnings per Common Share

Unrealized netgains (losses)

Attributable to
change in own
credit risk of
financial
liabilities on

other  designated as derivatives
compre- atfair value hedging
hensive  through profit  variability of
income, and loss, cash flows,

netoftax2 netoftax2 netoftax2

0 0 143
0 0 (115)
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 28
0 0 18
394 (16) 0
394 (16) 18
(470) 51 ®)
0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0

0 0 0
(76) 34 10

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

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

On assets Foreign

classified as currency
held for sale, translation,

netoftax2 netoftax2

0 2,418
0 (2,308)
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 110
0 (227)
0 (45)
0 (272)
0 301
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 29

Unrealized
netgains
(losses) from
equity method
investments

40

(12)

(14)

Accumula-

ted other
comprehen-
sive income,

netoftax®

3,550

(2.649)
0

0

(140)

12
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in € m.
Balance as of December 31,2016
Total comprehensive income (loss), net of tax1

Gains (losses) attributable to equity instruments designated as at fair value

through other comprehensive income, net of tax

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

Common shares issued

Cash dividends paid

Coupon on additional equity components, net of tax

Remeasurement gains (losses) related to defined benefit plans, net of tax

Net change in share awards in the reporting period

Treasury shares distributed under share-based compensation plans
Tax benefits related to share-based compensation plans

Option premiums and other effects from options on common shares
Purchases of treasury shares

Sale oftreasury shares

Net gains (losses) on treasury shares sold

Other

Balance as of September 30, 2017

Balance as of December 31,2017 (IAS 39)
IFRS 9 Introduction Impact
Balance as of January 1,2018 (IFRS 9)

Total comprehensive income (loss), net of tax1

Gains (losses) attributable to equity instruments designated as at fair value

through other comprehensive income, net of tax

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

Common shares issued

Cash dividends paid

Coupon on additional equity components, net of tax

Remeasurement gains (losses) related to defined benefit plans, net of tax

Net change in share awards in the reporting period

Treasury shares distributed under share-based compensation plans
Tax benefits related to share-based compensation plans

Option premiums and other effects from options on common shares
Purchases of treasury shares

Sale of treasury shares

Net gains (losses) on treasury shares sold

Other

Balance as of September 30, 2018

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

2 Includes Additional Tier 1 Notes, which constitute unsecured and subordinated notes of Deutsche Bank and are classified as equity in accordance with IFRS

3 Includes impactfrom initial public offering DWS Group GmbH & Co. KGaA.

Total
shareholders’
equity
59,833

(985)

8,037
(392)
(288)
(184)
(245)

436

(104)
(7,135)
6,681

12
10
65,676

63,174

(671)
62,503
552

(227)
(292)
(163)

(27)
195
(5)
0
(3,553)
3,345
(1)
251
62,577

Noncontrolling
interests

316

®)

©O ©O O oo o 0o ok O o©

(38)
265

250

®

249
95

@)

©)
19

© © © - ©

0

1,1883
1,535

Total equity
64,819
(988)

0
8,037

(403)

(288)

(184)

(245)
436
0

(104)

(7,135)
6,681
12

(28)
70,609

68,099
(672)

67,427

648

(235)
(292)
(173)

)
195
)
0
(3,553)
3,345
1)
1,439
68,788
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Consolidated Statement of Cash Flows
(unaudited)

in € m.
Net income (loss)
Cash flows from operating activities:
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities:
Provision for credit losses
Restructuring activities
Gain on sale of financial assets available for sale and securities held to maturity
Gain on sale of financial assets at fair value through other comprehensive income, equity method investments
and other
Deferred income taxes, net
Impairment, depreciation and other amortization, and accretion
Share of net income (loss) from equity method investments
Income (loss) adjusted for noncash charges, credits and other items
Adjustments for net change in operating assets and liabilities:
Interest-earning time deposits with central banks and banks
Central bank funds sold, securities purchased under resale agreements, securities borrowed
Non-Trading financial assets mandatory at fair value through profit and loss
Financial assets designated at fair value through profit or loss
Loans at amortized cost
Other assets
Deposits
Financial liabilities designated at fair value through profit or loss and investment contract liabilitiesl
Central bank funds purchased, securities sold under repurchase agreements and securities loaned
Other short-term borrowings
Other liabilities
Senior long-term debt2
Trading assets and liabilities, positive and negative market values from derivative financial instruments, net
Other, net
Net cash provided by (used in) operating activities
Cash flows from investing activities:
Proceeds from:
Sale of financial assets at fair value through other comprehensive income
Maturities of financial assets at fair value through other comprehensive income
Sale of debt securities held to collect at amortized cost
Maturities of debt securities held to collect at amortized cost
Sale of financial assets available for sale
Maturities of financial assets available for sale
Maturities of securities held to maturity
Sale of equity method investments
Sale of property and equipment
Purchase of:
Financial assets at fair value through other comprehensive income
Debt Securities held to collect at amortized cost
Financial assets available for sale
Securities held to maturity
Equity method investments
Property and equipment
Net cash received in (paid for) business combinations/divestitures
Other, net
Net cash provided by (used in) investing activities
Cash flows from financing activities:
Issuances of subordinated long-term debt
Repayments and extinguishments of subordinated long-term debt
Issuances of trust preferred securities
Repayments and extinguishments of trust preferred securities
Common shares issued
Purchases of treasury shares
Sale oftreasury shares
Additional Equity Components (AT1) issued
Purchases of Additional Equity Components (AT1)
Sale of Additional Equity Components (AT1)
Coupon on additional equity components, pre tax
Dividends paid to noncontrolling interests
Net change in noncontrolling interests
Cash dividends paid to Deutsche Bank shareholders
Other, net

Nine months ended

Sep 30, 2018
750

273
259
N/A

(602)

396

1,795
(107)

2,764

(11,150)
15,931
(94,360)
90,611

1,313
(15,818)
(24,204)
(10,353)
(14,907)

(1,133)
7,001
(6,160)
22,492
(3,625)
(41,598)

17,880
20,197
94
1,652
N/A
N/A
N/A

25
395

(30,325)
(211)
N/A
N/A
0
(335)
101
(958)
8,415

673
°xB
34
(2,733)4
0
(3,553)
3,344
0
(203)
215
(315)
(8)
1,199
(227)
52

Sep 30, 2017
1,689

396
39
(282)

(48)

344

1,506
(124)

3,520

(294)
943
N/A

(10,929)
9,283
(20,203)
27,428
(9,066)
(5,379)
1,012
34,565
(12,674)
(2,504)
3,885
19,587

N/A
N/A
N/A
N/A
7,490
5,796
0

39
60

N/A
N/A
(11,156)
0
(8)
(421)
93
(891)
1,002

52
(134)

3
(401)

8,037
(7,135)

6,678

0
(145)

147
(335)
(11)
(38)
(392)

0
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in € m. Sep 30, 2018
Net cash provided by (used in) financing activities (3,222)
Net effect of exchange rate changes on cash and cash equivalents 727
Net increase (decrease) in cash and cash equivalents (35,682)
Cash and cash equivalents at beginning of period 229,025
Cash and cash equivalents at end of period 193,343
Net cash provided by (used in) operating activities including
Income taxes paid (received), net 203
Interest paid 9,430
Interest received 16,751
Dividends received 2,033

Cash and cash equivalents comprise
Cash and central bank balances (not included Interest-earning time deposits with central banks) 186,870
Interbank balances (w/o central banks) (not included: time deposits of€ 17 billion as of September 30, 2018,
and € 7.2 billion as of September 30, 2017)
6,473
Total 193,343

Nine months ended
Sep 30, 2017
6,326

(4,538)

22,377

185,649

208,028

540
8,185
15,986
1,669

201,291

6,737
208,028

1 Included are senior long-term debtissuances of€ 4.5 billion and € 3.7 billion and repayments and extinguishments of € 4.0 billion and € 3.1 billion through September 30,

2018 and September 30, 2017, respectively.
2 Included are issuances of€ 21.5 billion and € 26.8 billion and repayments and extinguishments of € 26.9 billion and € 35.8 billion through September 30,
30, 2017, respectively.

s w

Non-cash changes for Trust Preferred Securities are € 386 million in total and driven by FX movements of € 142 million and FV changes of€ 184 million.

2018 and September

Non-cash changes for Subordinated Long Term Debtare € (43) million in total and driven by FX movements of € 106 million and FV changes of € (157) million.
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Basis of Preparation (unaudited)

The accompanying condensed consolidated interim financial statements, which include Deutsche Bank AG and its subsidiaries
(collectively the “Group”, “Deutsche Bank” or “DB”), are stated in euros, the presentation currency of the Group. They are pre-
sented in accordance with the requirements of IAS 34, “Interim Financial Reporting”, and have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards 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.

Some IFRS disclosures incorporated in the Management Report are an integral part of the consolidated interim financial state-
ments. These include the Segmental Results of Operations of the Segmental Information note which is presented in the Operating
and Financial Review: Segmental Results of the Management Report. The presentation of this information is in compliance with
IAS 34 and IFRS 8, “Operating Segments”.

Deutsche Bank's condensed consolidated interim financial statements are unaudited and include supplementary disclosures on
segment information, income statement, balance sheet and other financial information. They should be read in conjunction with
the audited consolidated financial statements of Deutsche Bank for 2017, for which the same accounting policies and critical
accounting estimates have been applied with the exception of the newly adopted accounting pronouncements outlined in the
section “Impact of Changes in Accounting Principles” and “IFRS 9 Transition Impact Analysis”.

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

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

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

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

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

Recently Adopted Accounting Pronouncements

The following are those accounting pronouncements which are relevant to the Group and which have been applied in the prepa-
ration of these condensed consolidated interim financial statements.

IFRS 2 Share-based Payments

On January 1,2018, the Group adopted amendments to IFRS 2, “Share-based Payment” which clarify the accounting for certain
types of share-based payment transactions. The amendments which were developed through the IFRS Interpretations Committee
clarify the accounting for cash-settled share-based payment transactions that include a performance condition, the classification
of share-based payment transactions with net settlement features and the accounting for modifications of share-based payment
transactions from cash-settled to equity-settled. The amendments did not have a material impact on the Group's consolidated
financial statements.

IFRS 9 Financial Instruments

On January 1, 2018, the Group adopted IFRS 9 “Financial Instruments”, which replaces IAS 39, “Financial Instruments: Recog-
nition and Measurement”. IFRS 9 introduces new requirements on how an entity should classify and measure financial assets,
requires changes to the reporting of ‘own credit' with respect to issued debt liabilities that are designated at fair value, replaces
the rules for impairment of financial assets and amends the requirements for hedge accounting. The standard also requires
entities to provide users of financial statements with more informative and relevant disclosures. Please refer to the “IFRS 9 Tran-
sition Impact Analysis” section for the impact on the Group's consolidated financial statements.

In the second quarter of 2018, the Group adopted the amendments to IFRS 9 “Prepayment Features with Negative Compensa-
tion”. The amendments did not have a material impact on the IFRS 9 Transition Impact Analysis.

IFRS 15 Revenue from Contracts with Customers

On January 1, 2018, the Group adopted IFRS 15, “Revenue from Contracts with Customers”, which specifies how and when
revenue is recognized, but does not impact income recognition related to financial instruments in scope of IFRS 9. The new
requirements replace several other IFRS standards and interpretations that governed revenue recognition under IFRS and pro-
vides a single, principles-based five-step model to be applied to all contracts with customers. The Standard also requires entities
to provide users of financial statements with more informative and relevant disclosures. IFRS 15 did not have a material impact
on the Group's consolidated financial statements.

New Accounting Pronouncements

The following accounting pronouncements which are relevant to the Group were not effective as of September 30, 2018 and
therefore have not been applied in preparing these condensed consolidated interim financial statements.

IFRS 16 Leases

In January 2016, the IASB issued IFRS 16, “Leases”, which introduces a single lessee accounting model and requires a lessee
to recognize assets and liabilities for 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. IFRS 16
is effective for annual periods beginning on or after January 1,2019. The standard has been endorsed by the EU. The Group has
an IFRS 16 implementation project and based on the current status, the potential impact upon adoption may result in an approx-
imately € 4.5 billion increase in the balance sheet related to the recognition of right of use assets and corresponding liabilities.
This estimate may change as the Group completes its implementation project in the last quarter of 2018.
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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 multi-
tude 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 ac-
counted 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.

Improvements to IFRS 2015-2017 Cycles

In December 2017, 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 “In-
come taxes” and “IAS 23 Borrowing costs”. The amendments will be effective for annual periods beginning on or after January 1,
2019, with early adoption permitted. The Group expects that the amendments will not have a material impact on the Group’s
consolidated financial statements. The amendments have yet to be endorsed by the EU.

Deutsche Bank's Ownership Interest following
Initial Public Offering of DWS shares

Deutsche Bank announced on February 26, 2018 its intention to proceed with the planned Initial Public Offering (“IPO”) of its
subsidiary DWS Group GmbH & Co. KGaA (“DWS”) on the regulated market of the Frankfurt Stock Exchange. The IPO consisted
purely of the sale of existing shares directly held by DWS'’s sole shareholder, DB Beteiligungs Holding GmbH, a 100 % subsidiary
of Deutsche Bank AG. The total placementvolume is comprised of 44.5 million DWS shares including over-allotments (greenshoe)
of 4.5 million shares.

As announced on March 22, 2018, the placement price for shares offered in the IPO had been set at € 32.50 per share. As of
March 31,2018, 40.0 million DWS shares were sold to new investors. Based on the placement price, the market capitalization of
DWS amounted to € 6.5 billion. Deutsche Bank received gross proceeds of € 1.3 billion from the placement of DWS shares,
resulting in investors other than Deutsche Bank holding 20.0 % of DWS. Subsequently, Deutsche Bank remains DWS’s majority
shareholder post IPO.

The final carrying amount of DWS’ net assets in the Group’s consolidated financial statements on the date of the IPO was
€ 6.0 billion. This includes the net assets from the U.S. Asset Management business transferred to DWS on April 2, 2018 which
was subject to contractually binding agreements between the Group entities involved and constituted an element of the offering.

The following table summarizes the effect of changes in Deutsche Bank’s ownership interest in DWS and their impact on share-
holders’ equity at the end of the reporting period:

in € m. 2018
Deutsche Bank’ ownership interest at the time of the IPO 5,991
Net decrease in Deutsche Bank’ ownership interest (1,229)
Deutsche Bank’ share of net income or loss 166
Deutsche Bank’ share of other comprehensive income 119
Deutsche Bank’ share of other equity changes 27
Deutsche Bank’ ownership interest in DWS at the end of the reporting period 5,074
Excess amount from the IPO 74
Total effect on shareholders’ equity from a change in Deutsche Bank's ownership interest in DWS, at the end of the reporting period 5,148

By the end of the stabilization period (April 20, 2018), out of the total greenshoe volume of 4.5 million shares, 1,018,128 shares
were allocated to new shareholders, which increased the proportion of outside shareholders in DWS to 20.51 %.
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IFRS 9 Transition Impact Analysis

The purpose of this section is to describe the key aspects of the changes following the adoption of IFRS 9 with regards to classi-
fication and measurement and impairment as well as to provide an overview of the impact on key ratios, regulatory capital, Total
Shareholders' Equity and Risk Weighted Assets (RWA) at Deutsche Bank. This section provides a movement analysis from
IAS 39 reported numbers as included in the Deutsche Bank Annual Report 2017 to IFRS 9 numbers as adopted from January 1,
2018. Further information on the implementation of IFRS 9 can be found in Deutsche Bank's IFRS 9 Transition Report published
on April 19, 2018.

The transition rules of IFRS 9 do not require a retrospective application to prior periods, accordingly the initial adoption effect is
reflected in the opening balance of Shareholders' equity for the financial year 2018. Comparative periods in the notes in the
following chapters of this report are presented in the structure according to IAS 39.

Classification and Measurement Implementation

IFRS 9 requires the classification of financial assets to be determined based on both the business model used for managing the
financial assets and the contractual cash flow characteristics of the financial asset (also known as SPPI). There was no change
from IAS 39 to IFRS 9 for the classification and measurement of financial liabilities.

Business Model
There are three business models available under IFRS 9:

- Hold to Collect - Financial assets held with the objective to collect contractual cash flows.

- Hold to Collect and Sell - Financial assets held with the objective of both collecting contractual cash flows and selling financial
assets.

- Other - Financial assets held with trading intent or that do not meet the criteria of either “Hold to collect” or “Hold to collect and
sell”.

The assessment of business model requires judgment based on facts and circumstances at the date of the assessment. Deutsche
Bank has considered 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
Deutsche Bank's key management personnel; 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 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).

Solely Payments of Principal and Interest (SPPI)

If afinancial asset is held in either a Hold to Collect or a Hold to Collect and Sell business model, then an assessment to determine
whether contractual cash flows are solely payments of principal and interest on the principal amount outstanding at initial recog-
nition 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 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., admin-
istrative 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 Amortized Cost

A financial asset is classified and subsequently measured at amortized cost, unless designated under the fair value option, 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 minus the principal repayments,

plus or minus the cumulative amortization using the effective interest method of any difference between that initial amount and
the maturity amount and adjusted for any impairment allowance.
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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), unless designated
under the fair value option, if the financial asset is held in a Hold to Collect and Sell business model and the contractual cash
flows are SPPI.

Under FVOCI, a financial asset is measured at its fair value with any movements being recognized in Other Comprehensive
Income (OCI) and is assessed for impairment under the new expected credit loss (ECL) model. 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 discount 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.

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 Fair Value through Profit and Loss

Any financial asset that is held for trading or that does not fall into the Hold to Collect nor Hold to Collect and Sell business models
shall be assigned into the Other business model and is measured at fair value through profit or loss (FVTPL).

Additionally, any instrument for which the contractual cash flow characteristics are not SPPI must be measured at FVTPL, even
if held in a Hold to Collect or Hold to Collect and Sell business model.

Financial instruments are included in the Other business model and 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, commodities and trading loans.
Trading liabilities consist primarily of derivative liabilities and short positions.

Financial Assets Designated at Fair Value through Profit or Loss

At initial recognition, Deutsche Bank may irrevocably designate a financial asset that would otherwise be measured subsequently
at amortized cost or FVOCI, as measured at FVTPL, if such designation eliminates or significantly reduces a recognition and
measurement inconsistency (i.e. accounting mismatch) that would otherwise arise from measuring assets or liabilities or recog-
nizing the gains or losses on a different basis.

Impairment Implementation

The impairment requirements of IFRS 9 apply to all debt instruments that are measured at amortized cost or FVOCI, and to off
balance sheet lending commitments such as loan commitments and financial guarantees (hereafter collectively referred to as
“Financial Assets”). This contrasts to the IAS 39 impairment model which was not applicable to loan commitments and financial
guarantee contracts, as these were instead covered by International Accounting Standard 37: “Provisions, Contingent Liabilities
and Contingent Assets” (IAS 37).

The determination of impairment losses and allowance moves from an incurred credit loss model whereby credit losses are
recognized when a defined loss event occurs under IAS 39, to an expected credit loss model under IFRS 9, where provisions are
taken upon initial recognition of the Financial Asset, based on expectations of potential credit losses at the time of initial recognition.
Under IFRS 9, the Group first evaluates individually whether objective evidence of impairment exists for loans that are individually
significant. It then collectively assesses loans that are not individually significant and loans which are significant but for which
there is no objective evidence of impairment available under the individual assessment.

Staged Approach to the Determination of Expected Credit Losses

IFRS 9 introduces a three stage approach to impairment for Financial Assets that are performing at the date of origination or
purchase. This approach is summarized as follows:
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- Stage 1: The Group recognizes a credit loss allowance at an amount equal to 12-month expected credit losses. This repre-
sents 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 (LTECL) 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 (LTPD) 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 (PD) of 100 %, via the 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. The treatment of loans in Stage 3 remains substantially
the same as the treatment of impaired loans under IAS 39 except for homogeneous portfolios.

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.,
Stage 1to Stage 2). The Group's framework aligns with the internal CRM process and covers rating related and process related
indicators.

Crédit 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 (CRR) under Art. 178.

The determination of whether a Financial Asset is credit impaired focusses exclusively on default risk, without taking into consid-
eration 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.

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 1) the contractual cash flows that are due to the Group under
the contract; and 2) the cash flows that the Group expects to receive.

A Financial Asset can be classified as in default 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 our non-homogeneous portfolio has to be performed at least on a quarterly
basis within our dedicated application.

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 (i.e., rated in default by Credit Risk Management, CRM). Such defaulted Financial Assets are termed POCI
Financial Assets. Typically the purchase price or fair value at origination embeds expectations of lifetime expected credit losses
and therefore no separate credit loss allowance is recognized on initial recognition. Subsequently, POCI Financial Assets are
measured to reflect lifetime expected credit losses, and all subsequent changes in lifetime expected credit losses, whether positive
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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.

Write-Offs

The Group reduces the gross carrying amount of a Financial Asset when there is no reasonable expectation of recovery, which
is materially unchanged compared to IAS 39. Write-offs can relate to a Financial Asset in its entirety, or to a portion of it, and
constitute a derecognition event.

Interest Income Calculation

For Financial Assets in Stage 1 and Stage 2, the Group calculates interest income by applying the Effective Interest Rate (EIR)
to the gross carrying amount (i.e., without deduction for ECLs). Interest income for financial assets in Stage 3 is calculated by
applying the EIR to the amortized cost (i.e., the gross carrying amount less the credit loss allowance). For Financial Assets
classified as POCI only, interest income is calculated by applying a credit-adjusted EIR (based on an initial expectation of further
credit losses) to the amortized cost of these POCI assets. As a result of the amendments to International Accounting Standard 1:
“Presentation of Financial Statements” (IAS 1) following IFRS 9, the Group will present interest revenue calculated using the EIR
method separately in the income statement.

The EAD over the lifetime of a Financial Asset is modelled taking into account expected repayment profiles. We apply specific
Credit Conversion Factors (CCFs) in order to calculate an EAD value. Conceptually, the EAD is defined as the expected amount
of the credit exposure to a counterparty at the time of its default. In instances where a transaction involves an unused limit, a
percentage share of this unused limit is added to the outstanding amount in order to appropriately reflect the expected outstanding
amount in case of a counterparty default. This reflects the assumption that for commitments the utilization at the time of default
might be higher than the utilization under IAS 39. When a transaction involves an additional contingent component (i.e., guaran-
tees) a further percentage share is applied as part of the CCF model in order to estimate the amount of guarantees drawn in case
of default. The calibrations of such parameters are based on statistical experience as well as internal historical data and consider
counterparty and product type specifics.

Hedge Accounting

IFRS 9 incorporates new hedge accounting rules that intend to better align hedge accounting with risk management practices.
Generally, some restrictions under IAS 39 rules have been removed and a greater variety of hedging instruments and hedged
items become available for hedge accounting. IFRS 9 includes an accounting policy choice to defer the adoption of IFRS 9 hedge
accounting and to continue with IAS 39 hedge accounting. The Group has decided to exercise this accounting policy choice and
did not adopt IFRS 9 hedge accounting as of January 1,2018. However, the Group will implement the revised hedge accounting
disclosures that are required by the IFRS 9 related amendments to IFRS 7 “Financial Instruments: Disclosures™.

Reconciliation

Key Ratios

IAS 39 as of IFRS 9 as of
Key Ratios Dec 31, 2017 Jan 1, 20181

CET 1 ratio fully loaded 14.0 % 13.9 %
Leverage Ratio fully loaded 3.8 % 3.8 %
Leverage Ratio phase-in 41 % 41 %

1 Pro forma
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Impact on Regulatory Capital, RWA, and Leverage Exposure

Fully loaded

in € m.
Balance as of Dec 31,2017
IFRS 9 changes from
Classification and Measurement
Impairments
Tax effects from
Classification and Measurement
Impairments
IFRS 9 impact net of tax
Changes to regulatory deductions
Negative amounts resulting from the calculation of expected loss amounts
Balance as of Jan 1,20181

1 Pro forma.

in € bn

Balance as of Dec 31,2017

Changes from
DTA RWA / Change of Total Assets
SA RWA/ Lower Deductions

Balance as of Jan 1,20181

Ratios as of Dec 31,2017

Ratios as of Jan 1,20181

Change in bps

1 Pro forma.

Transitional rules

in € m.
Balance as of Dec 31,2017
IFRS 9 changes from
Classification and Measurement
Impairments
Tax effects from
Classification and Measurement
Impairments
IFRS 9 impact net of tax
Changes to regulatory deductions
Negative amounts resulting from the calculation of expected loss amounts
Balance as of Jan 1,20181

1 Pro forma.

2 Pro forma view considering 80 % phase-in according to CRR transitional rules.

in € bn

Balance as of Dec 31,2017

Changes from
DTA RWA / Change of Total Assets
SA RWA/ Lower Deductions

Balance as of Jan 1,20181

Ratios as of Dec 31,2017

Ratios as of Jan 1,20181

Change in bps

1 Proforma.

Total
shareholders’
equity per
accounting
balance sheet

63,174
(870)
(193)
(677)

199

65

134
(671)

62,503

Total
shareholders’
equity per
accounting
balance sheet

63,174
(870)
(193)
(677)

199

65

134
(671)

62,503

Common Equity
Tier 1 capital

48,300
(870)
(193)
(677)

199

65

134
(671)

278
47,907

Risk Weighted
Assets

344
0

1

0

345
14.0 %
13.9 %
(13)

Common Equity
Tier 1 capital

50,808
(870)
(193)
(677)

199

65

134
(671)

223
50,3592

Risk Weighted
Assets

343

0

1

0

344
14.8 %
14.6 %
(15)

Tier 1 Capital
52,921
(870)
(193)
(677)

199

65

134
(671)

278
52,528

Leverage
Exposure

1,395
0
@
0
1,395
3.8 %
3.8 %

®)

Tier 1 Capital
57,631
(870)
(193)
(677)

199

65

134
(671)

278
57,238

Leverage
Exposure

1,396
0
0
0
1,396
41 %
41 %

©)
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Classification and Measurement

The following table provides an overview of the impact of the changes to total assets under classification and measurement,

excluding allowances for On- and Off-Balance Sheet positions, affected by IFRS 9.

IAS 39

carrying amount

Dec 31, 2017

in€m. 10}
Fair Value through Profit or Loss

From Available for Sale (IAS 39) -

From Amortized Cost (IAS 39) -

To Amortized Cost (IFRS 9)

To Fair Value through Other Comprehensive Income (IFRS 9) -
Total Fair Value through Profit or Loss 636,970
Fair Value through Other Comprehensive Income

From Available for Sale (IAS 39) -

From Amortized Cost (IAS 39) -

From Fair Value through Profit or Loss (IAS 39) -

To Amortized Cost (IFRS 9)

To Fair Value through Profit or Loss (IFRS 9) -
Total Fair Value through Other Comprehensive Income -
Amortized Cost

From Amortized Cost (IAS 39) -

From Available for Sale (IAS 39) -

From Fair Value through Profit or Loss (IAS 39) -

To Fair Value through Other Comprehensive Income (IFRS 9) -

To Fair Value through Profit or Loss (IFRS 9) -

Total Amortized Cost 780,721
Tax Assets 8,396
Available for Sale (IAS 39) 49,397
Held to Maturity (IAS 39) 3,170
Total Financial Asset balances affected by IFRS 9, Reclassifications and

Remeasurements 1,478,654

Reclassifications

(i)

2,535
41,914

(5,900)
(6,508)
32,041

41,219
9,943
6,508

57,671

5,642

5,900
(6,773)
(41,914)
(37,145)

(49,397)
(3,170)

Remeasurements

(iii)

©)
®)

(6)

(104)

64

(40)

24
(184)

(159)
230

24

IFRS 9
carrying amount
Jan 1, 2018

(iv=i+ii+iii)

669,004

57,631

743,417
8,626

1,478,678
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Impairment

The following table provides an overview of the impact of the changes to allowances for On- and

affected by IFRS 9.

IAS 39

Allowance

for On-and Off-

Balance Sheet

positions as at

Dec 31, 2017

in € m. 10}

Fair Value through profit or loss
From available for sale (1AS 39)

From amortized cost (IAS 39) -
To amortized cost (IFRS 9)

To fair value through other comprehensive income (IFRS 9) -
Total Fair Value through Profit or Loss -
Fair Value through other comprehensive income

From available for sale (1AS 39) -

From amortized cost (IAS 39) -

From fair value through profit or loss (IAS 39) -

To amortized cost (IFRS 9) -

To fair value through profit or loss (IFRS 9) -
Total Fair Value through Other Comprehensive Income -
Amortized cost

From amortized cost (IAS 39) 3,856

From available for sale (1AS 39) -

From fair value through profit or loss (IAS 39) -

To fair value through other comprehensive income (IFRS 9) 10
To fair value through profit or loss (IFRS 9) 55
Total Amortized Cost 3,921
Total On Balance Sheet Positions affected by IFRS 9 ECL Model 3,921
Off Balance Sheet 285
Total On- and Off Balance Sheet Positions affected by IFRS 9 ECL Model 4,207

Changes due to
reclassifications

(i)

(10)
(55)
(65)
(65)

(65)

Off-Balance Sheet positions

Changes due to
the introduction
of the IFRS 9
ECL model

(iii)

12

737

746
758

(6)
753

IFRS 9
Allowance

for On-and Off-
Balance Sheet
Positions as at
Jan 1,2018
(iv=i+ii+iii)

12

4,594

4,603
4,615

280
4,894
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Segment Information (unaudited)

The following segment information has been prepared in accordance with the “management approach”, which requires presen-
tation of the segments on the basis of the 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. Generally, restatements due to changes in the organizational structure were implemented in the presentation of prior
period comparables if they were considered in the Group's management reporting systems.

Our business operations are organized under the divisional structure comprising the following divisions:

- Corporate & Investment Bank (“CIB")
- Private & Commercial Bank (“PCB”)
- Asset Management (“AM”)

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

In the first quarter of 2018, the definition of CIB's ‘Sales & Trading (FIC)' revenue category has been updated to improve alignment
with peer reporting and enable more relevant comparisons. As a result, the category ‘Financing' ceased to exist and the majority
of revenues previously reported under that category, for the year 2017 more than 95 %, has been moved into the ‘Sales & Trading
(FIC)' category and the remainder into “Other”. In the second quarter revenues related to Listed Derivatives & Clearing have been
transferred from Sales & Trading (FIC) to Sales & Trading (Equities) to better align to the priorities of the business. The presen-
tation of comparison periods has been adjusted accordingly.

In May 2018, Deutsche Bank successfully merged Postbank and Deutsche Bank's private & commercial clients business in
Germany into DB Privat- und Firmenkundenbank AG. After the agreement to sell our retail business in Portugal and agreement
for the partial sale of the Polish retail business in the first quarter of 2018, revenues from these Private and Commercial Clients
International (PCCI) businesses, as well as Hua Xia Bank and the PCS disposed business are reported in a separate category
to better reflect our exited businesses. As a result, from second quarter of 2018, PCB revenues are now reported as follows:

- Private and Commercial Business (Germany),

- Private and Commercial Business (International), which covers operations in Belgium, India, Italy and Spain,

- Wealth Management (Global), and

- Exited businesses, which covers operations in Poland and Portugal as well as Private Client Services (PCS) and Hua Xia
Bank in historical periods.

The presentation of comparison periods has been adjusted accordingly.

In March 2017, Deutsche Bank announced its intention to pursue an initial public offering (IPO) of Deutsche Asset Management,
which was completed in March 2018. Since March 23, 2018, shares of the holding company DWS Group GmbH & Co. KGaA are
listed on the Frankfurt stock exchange. The corporate division “Deutsche Asset Management” was renamed “Asset Management”
during the first quarter 2018.

From 2018 onwards Infrastructure expenses are allocated to the corporate divisions based on Plan. Any difference between Plan
and Actual allocations is captured centrally within “Corporate & Other”. Infrastructure expenses relating to shareholder activities
as defined in the OECD Transfer Pricing Guidelines, i.e. costs for specific group functions, are no longer allocated to segments,
but instead held centrally and reported under ‘Corporate & Other (C&O)', formerly ‘Consolidation & Adjustments (C&A)'. In 2017
these infrastructure expenses amounted to approximately € 370 million. The presentation of comparison periods has been ad-
justed accordingly. All categories previously reported under C&A, including valuation and timing differences as well as treasury-
related and corporate items not allocated to the divisions, remain in C&O.
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Capital Expenditures and Divestitures
During the first nine months of 2018, the Group has made the foilowing capital expenditures or divestitures:

In eariy October 2017, Deutsche Bank Group signed a binding agreement to seii a unit of the Global Transaction Banking division,
to Apex Group Limited. In June 2018 the transaction was successfuily compieted.

In December 2017, the Group entered into an agreement to seii its Poiish Private & Commercial Banking business, exciuding its
foreign currency denominated retaii mortgage portfolio, together with DB Securities S.A., to Santander Bank Poiska. The trans-
action is expected to close in the fourth quarter 2018.

In March 2018, Deutsche Bank Group entered into an agreement to seii its Portuguese Private & Commercial Clients business
to Abanca Corporacidon Bancaria S.A. The transaction is expected to be ciosed in the first haif of 2019 and is subject to ail required
approvais, reguiatory notifications, corporate consents and other conditions.

On October 26, 2016, Deutsche Bank entered into an agreement to seii its Mexican bank and broker dealer subsidiaries to
InvestaBank S.A., Institucién de Banca Multiple. Ciosing of the transaction was originaily expected in the first haif of 2018, but
remains subject to reguiatory approvais and other customary conditions. In line with the target to rationaiize footprint, announced
in October 2015, the Mexican entities remain part of the footprint rationaiization.

Allocation of Average Shareholders' Equity

Since 2017, Shareholders' equity is fuily aiiocated to the Group's segments based on the reguiatory capital demand of each
segment and is no longer capped at the amount of shareholders' equity required to meet the externally communicated targets for
the Group's Common Equity Tier 1 ratio and the Group's Leverage ratio. Reguiatory capital demand refiects the combined con-
tribution of each segment to the Group's Common Equity Tier 1 ratio, the Group's Leverage ratio and the Group's Capital Loss
under Stress. Contributions in each of the three dimensions are weighted to refiect their relative importance and ievei of constraint
for the Group. Contributions to the Common Equity Tier 1 ratio and the Leverage ratio are measured though Risk-Weighted
Assets (RWA) and Leverage Ratio Exposure (LRE) assuming fuii impiementation of CRR/CRD 4 ruies. The Group's Capital Loss
under Stress is a measure of the Group's overaii economic risk exposure under a defined stress scenario. Goodwiii and other
intangibles continue to be directiy attributed to the Group's segments in order to aiiow the determination of aiiocated tangible
shareholders' equity and the respective returns. Shareholders' equity and tangible shareholders' equity is aiiocated on a monthiy
basis and averaged across quarters and for the fuii year. Ail reported periods for 2016 and 2017 have been restated.

The difference between the spot values of the segments and the average Group amount is captured in C&O.
For purposes ofthe 2017 average shareholders' equity allocation the Non-Core Operations Unit (NCOU) balances from year-end

2016 have been aiiocated to Corporate & Other (C&O) as the Non-Core Operations Unit (NCOU) has ceased to exist as a
separate corporate division from 2017 onwards.

Segmental Results of Operations

For the results of the business segments, inciuding the reconciiiation to the consoiidated results of operations under IFRS, piease
see “Management Report: Operating and Financial Review: Results of Operations: Segment Results of Operations” of this Interim
Report.

78



Deutsche Bank Information on the Consolidated Income Statement (unaudited)

Intérim Report as of September 30, 2018

Information on the Consolidated

Statement (unaudited)

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

Income

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

in € m.
Net interest incomel
Trading income2
Net gains (losses) on non-trading financial assets mandatory at fair value
through profit or loss
Net gains (losses) on financial assets/liabilities designated at fair value
through profit or loss
Total net gains (losses) on financial assets/liabilities at fair value through profit
or loss
Total net interest income and net gains (losses) on financial assets/liabilities
at fair value through profit or loss
Sales & Trading (Equity)
Sales & Trading (FIC)
Total Sales & Trading
Global Transaction Banking
Remaining Products
Corporate & Investment Bank
Private & Commercial Bank
Asset Management
Corporate & Other
Total net interest income and net gains (losses) on financial assets/liabilities
at fair value through profit or loss

Three months ended

Sep 30, 2018

3,356
111

(56)

265

320

3,677
375
1,244
1,619
464

(205)
1,878
1,572
26
201

3,677

Sep 30, 2017

3,230
481

N/A

177

658

3,888
386
1,514
1,900
495

(220)
2,175
1,514

(14)
213

3,888

Sep 30, 2018
9,698
978

(31)

670

1,617

11,315
1,240
4,120
5,360
1,371

(370)
6,360
4,675
6

275

11,315

Nine months ended
Sep 30, 2017
9,368

2,995

N/A

(383)

2,611

11,979
1,292
5,319
6,611
1,470

(888)
7,193
4,580

15
192

11,979

1 Prior period comparatives have been restated. € 157 million for quarter ended September 30, 2017 and € 193 million for nine months ended September 30, 2017 were

reclassified from Netinterestincome to Other Income.

2 Trading income includes gains and losses from derivatives not qualifying for hedge accounting.

Net interest income for the three months ended September 30, 2018 and nine months ended September 30, 2018 included
€ 23 million and € 69 million respectively, which were related to government grants under the Targeted Longer-Term Refinancing

Operations Il (TLTRO Il)-program.
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Commissions and Fee Income

Information on the Consolidated Income Statement (unaudited)

In the first quarter of 2018, the Group adopted IFRS 15, “Revenue from Contracts with Customers” which requires disaggregation

of revenues prior to the deduction of associated expenses.

Disaggregation of revenues by product type and business segment - based on IFRS 15

in € m.

(unless stated otherwise)
Major type of services:

Commissions for administration

Commissions for assets under management
Commissions for other securities

Underwriting and advisory fees

Brokerage fees

Commissions for local payments

Commissions for foreign commercial business
Commissions for foreign currency/exchange business
Commissions for loan processing and guarantees
Intermediary fees

Fees for sundry other customer services

Total fee and commissions income

Gross expense

Net fees and commissions

Three months ended

Corporate & In-
vestmentBank

71

9

74
351
269
100
118

214

198
1,405

Private &
Commercial
Bank

63
66
7

3
223
267
34

62
132
54
913

Asset

Management

771

1)
13

o ©o o o o

31
820

Corporate &
other

1)
0
0

—~
N
-

N NV WO O o o o

Sep 30, 2018

Total
Consolidated

139
846
82
350
505
366
151
3
277
135
284
3,139

(685)
2,454

Prior to adoption of IFRS 15 the Group disclosed total commissions and fee income and expenses on a gross basis annually. For
the three months ended September 30, 2017, the disaggregation of commissions and fees into fiduciary activities of € 1.1 billion,
commissions, brokers' fees, mark-ups on securities underwriting and other securities activities of € 632 million and fees for other
customer services of € 890 million was reported quarterly on a net basis.

in € m.

(unless stated otherwise)
Major type of services:

Commissions for administration

Commissions for assets under management
Commissions for other securities

Underwriting and advisory fees

Brokerage fees

Commissions for local payments

Commissions for foreign commercial business
Commissions for foreign currency/exchange business
Commissions for loan processing and guarantees
Intermediary fees

Fees for sundry other customer services

Total fee and commissions income

Gross expense

Net fees and commissions

Corporate & In-

vestment Bank

221
41
216
1,324
943
310
358
5

639
4

578
4,641

Private &
Commercial
Bank

195
196
23
13
739
779
105
5
223
382
172
2,831

Asset

Management

17
2,388

1)
58

o ©o o o ©

87
2,551

Nine months ended

Corporate &
other

(2
0
0

(23)

1)
1)

10

(13)

Sep 30, 2018

Total

Consolidated

431
2,625
241
1,313
1,741
1,087
462
10
863
396
840
10,010
(2,197)

7,813

Prior to adoption of IFRS 15 the Group disclosed total commissions and fee income and expenses on a gross basis annually. For
the nine months ended September 30, 2017, the disaggregation of commissions and fees into fiduciary activities of € 3.2 billion,
commissions, brokers' fees, mark-ups on securities underwriting and other securities activities of € 2.3 billion and fees for other
customer services of € 2.8 billion was reported on a net basis.
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Pensions and Other Post-Employment Benefits

Three months ended Nine months ended
in € m. Sep 30, 2018 Sep 30, 2017 Sep 30, 2018 Sep 30, 2017
Service cost 76 81 200 252
Net interest cost (income) 1 2 3 7
Total expenses defined benefit plans 77 83 203 259
Total expenses for defined contribution plans 99 107 323 338
Total expenses for post-employment benefits 176 190 526 597
Employer contributions to mandatory German social security pension plan 57 57 176 179

The Group expects to pay approximately € 350 million in regular contributions to its retirement benefit plans in 2018. It is not
expected that any plan assets will be returned to the Group during the year ending December 31,2018.

Discount rate to determine defined benefit obligation

Sep 30, 2018 Dec 31, 2017
Germany 1.70 % 1.70 %
UK 2.70 % 2.50 %
uU.s. 4.20 % 3.50 %
General and Administrative Expenses
Three months ended Nine months ended
in € m. Sep 30, 2018 Sep 30, 2017 Sep 30, 2018 Sep 30, 2017
IT costs 939 942 2,865 2,811
Regulatory, Tax & Insurancel2 257 247 1,356 1,254
Occupancy, furniture and equipment expenses 441 447 1,312 1,345
Professional service fees 358 406 1,141 1,248
Banking and transaction charges 191 190 553 544
Communication and data services 168 166 481 523
Travel and representation expenses 72 90 263 284
Marketing expenses 66 74 211 200
Other expenses3 151 302 468 581
Total general and administrative expenses 2,642 2,865 8,650 8,789

1 Regulatory, Tax & Insurance which comprises Bank levy and Insurance and Deposit protection has been presented separately in orderto provide further transparency. In the
Interim Reportfor quarter ended September 30, 2017, these expenses were included within Other expenses

2 Includes bank levy of € 8 million forthe three months ended September 30, 2018 and € 24 million for the three months ended September 30, 2017. Bank levy was
€ 683 million for nine months ended September 30, 2018 and € 585 million for nine months ended September 30, 2017.

3 Includes litigation related expenses of € 14 million and € 140 million forthe three months ended September 30, 2018 and September 30, 2017, respectively, and € 49 million
and € 82 million for nine months ended September 30, 2018 and September 30, 2017, respectively.

Restructuring

Restructuring forms part of the Group's strategy implementation. We have defined measures that aim to strengthen the bank,
position it for growth and simplify its organizational set-up. The measures also target to reduce adjusted costs through higher
efficiency, by optimizing and streamlining processes, and by exploiting synergies.
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Effective Tax Rate

Information on the Consolidated Income Statement (unaudited)

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

Net restructuring expense by division

in € m.

Corporate & Investment Bank
Private & Commercial Bank
Asset Management

Total Net Restructuring Charges

Net restructuring expense by type

in € m.

Restructuring - Staff related
Of which:
Termination Payments
Retention Acceleration
Social Security

Restructuring - Non Staff relatedl

Total net restructuring Charges

1 Contract costs, mainly related to real estate and technology.

Three months ended

Sep 30, 2018 Sep 30, 2017
69 (5)

6 ®)

2 @

77 (12)

Three months ended

Sep 30, 2018 Sep 30, 2017
74 (13)

60 (16)

14 3

1 0

3 1

77 (12)

Sep 30, 2018
247

0

12

259

Sep 30, 2018
259

144
108

259

Nine months ended
Sep 30, 2017

94

(57)

2

39

Nine months ended
Sep 30, 2017
42

22
19
1

©)
39

Provisions for restructuring amounted to € 571 million and € 597 million as of September 30, 2018 and June 30, 2018, respec-

tively. The majority of the current provisions for restructuring should be utilized in the next two years.

During the three months ended September 30, 2018, 709 full-time equivalent staff were reduced as part of our restructuring

program. These reductions were identified within:

Corporate & Investment Bank
Private & Commercial Bank
Asset Management
Infrastructure

Total full-time equivalent staff

Effective Tax Rate

2018 to 2017 Three Months Comparison

Three months
ended

Sep 30, 2018
180

231

15

283

709

Income tax expense in the current quarter was € 277 million (third quarter of 2017: € 284 million). The effective tax rate of 55 %
was mainly impacted by changes in the recognition and measurement of deferred tax assets and non-tax deductible expenses.

The prior year's quarter effective tax rate was 30 %.

2018 to 2017 Nine Months Comparison

Income tax expense in the first nine months of 2018 was € 900 million (first nine months of 2017: € 944 million). The effective tax
rate of 55 % (first nine months of 2017: 36 %) was mainly impacted by non-tax deductible expenses and tax effects related to

share based payments.
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Information on the Consolidated Balance Sheet

(unaudited)

Financial Assets/Liabilities at Fair Value through Profit or

Loss

in € m.
Trading Financial assets:

Trading assets:

Trading securities
Other trading assets1

Total trading assets

Positive market values from derivative financial instruments
Total Trading Financial assets
Non-trading financial assets mandatory at fair value through profit or loss:

Securities purchased under resale agreements

Securities borrowed

Loans

Other financial assets mandatory at fair value through profit or loss
Total Non-trading financial assets mandatory at fair value through profit or loss
Financial assets designated at fair value through profit or loss:

Securities purchased under resale agreements

Securities borrowed

Loans

Other financial assets designated at fair value through profit or loss
Total financial assets designated at fair value through profit or loss
Total financial assets at fair value through profit or loss

1 includes traded loans of € 11.6 billion and € 10.9 billion at September 30, 2018 and December 31, 2017, respectively.

in € m.
Financial liabilities classified as held for trading:
Trading liabilities:
Trading securities
Other trading liabilities
Total trading liabilities
Negative market values from derivative financial instruments
Total financial liabilities classified as held for trading
Financial liabilities designated at fair value through profit or loss:
Securities sold under repurchase agreements
Loan commitments
Long-term debt
Other financial liabilities designated at fair value through profit or loss
Total financial liabilities designated at fair value through profit or loss
Investment contract liabilities

Total financial liabilities at fair value through profit or loss

Sep 30, 2018

143,933

12,363
156,295
323,887
480,183

40,709
25,532
12,914
16,403
95,557

0

0

0

669
669
576,409

Sep 30, 2018

60,620
502
61,121
309,932
371,053

45,284
0

6,148
2,212
53,643
566
425,262

Dec 31, 2017

173,196

11,466
184,661
361,032
545,693

N/A
N/A
N/A
N/A
N/A

57,843
20,254
4,802
8,377
91,276
636,970

Dec 31, 2017

71,148
314
71,462
342,726
414,189

53,840
8

6,439
3,587
63,874
574
478,636
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Financial Assets Available for Sale

in € m.

Debt securities
Equity securities
Other equity interests
Loans

Total financial assets available for sale

Financial assets mandatory at fair value through

comprehensive income

in € m.

Securities purchased under resale agreement
Debt securities

Loans

Total financial assets mandatory at fair value through other comprehensive income

Securities Held to Maturity

Sep 30, 2018
N/A
N/A
N/A
N/A
N/A

other

Sep 30, 2018
1,789
43,067
4,804
49,660

Dec 31, 2017
45,081
994

636

2,685
49,397

Dec 31, 2017
N/A
N/A
N/A
N/A

In the first quarter of 2016, the Group began to use the Held to Maturity category to more appropriately present income and capital
volatility in its banking book. In addition to managing the Group's existing banking book exposure to interest rates, this accounting
classification supports certain of the Group's asset liability management objectives, e.g. maturity transformation.

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

part of the Group's Strategic Liquidity Reserve.

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

Carrying
in € m. value (CV)
Debt securities reclassified:

G7 Government bonds N/A
Other Government, supranational and agency bonds N/A
Total financial assets reclassified to Held-to-Maturity N/A

Sep 30, 2018

Fair
Value (FV)

N/A
N/A
N/A

Carrying
value (CV)

423
2,747
3,170

Dec 31, 2017

Fair
Value (FV)

434
2,804
3,238
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Financial Instruments carried at Fair Value

Fair Value Hierarchy

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

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

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

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

These include: many OTC derivatives; many investment-grade listed credit bonds; some CDS; many collateralized debt obliga-
tions (CDO); 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 tech-
nigue must be employed. Instruments classified in this category have an element which is unobservable and which has a signifi-
cant impact on the fair value.

These include: more-complex OTC derivatives; distressed debt; highly-structured bonds; illiquid asset-backed securities (ABS);
illiqguid CDO's (cash and synthetic); monoline exposures; some private equity placements; many commercial real estate (CRE)

loans; illiquid loans; and some municipal bonds.

Carrying value of the financial instruments held at fair valuel

Sep 30, 2018 Dec 31, 2017

Quoted Valuation Valuation Quoted Valuation Valuation

prices in technique technique prices in technique technique

active observable unobservable active observable unobservable

market parameters parameters 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 85,582 61,741 8,973 106,075 69,543 9,043
Trading securities 85,294 54,913 3,725 105,792 62,770 4,634
Other trading assets 288 6,827 5,248 283 6,773 4,409

Positive market values from derivative fi-

nancial instruments 7,388 308,577 7,922 12,280 341,413 7,340

Non-trading financial assets mandatory

at fair value through profit or loss 6,729 83,741 5,087 N/A N/A N/A

Financial assets designated at fair value

through profit or loss 103 566 0 6,547 83,242 1,488

Financial assets mandatory at fair value

through OCI 30,308 19,234 118 N/A N/A N/A

Financial assets available for sale N/A N/A N/A 29,579 15,713 4,104

Other financial assets at fair value 183 1,7012 4103 0 3,2582 473

Total financial assets held at fair value 130,294 475,559 22,510 154,480 513,169 22,022
Financial liabilities held at fair value:

Trading liabilities 44,791 16,331 0 53,644 17,817 2
Trading securities 44,776 15,844 0 53,644 17,503 2
Other trading liabilities 15 487 0 0 314 0

Negative market values from derivative fi-

nancial instruments 8,665 294,424 6,843 9,163 327,572 5,992

Financial liabilities designated at fair

value through profit or loss 0 52,375 1,268 4 62,426 1,444

Investment contract liabilities 0 566 0 0 574 0

Other financial liabilities at fair value 74 1,9502 (466)3 0 1,2942 (298):

Total financial liabilities held at fair value 53,529 365,646 7,644 62,810 409,683 7,139

1 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
“SignificantAccounting Policies and Critical Accounting Estimates” ofthe Annual Report2017.

2 Predominantly relates to derivatives qualifying for hedge accounting.

3 Relates to derivatives which are embedded in contracts where the hostcontractis held at amortized costbutforwhich 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 consistentwith the classification ofthe hostcontract. The
separated embedded derivatives are held atfair value on a recurring basis and have been split between the fair value hierarchy classifications

85



Deutsche Bank Information on the Consolidated Balance Sheet (unaudited)
Intérim Report as of September 30, 2018 Financial Instruments carried at Fair Value

In 2018, there were transfers of € 1.5 billion from Level 1to Level 2 on trading securities based on liquidity testing procedures.

Valuation Techniques

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

Sovereign, Quasi-sovereign and Corporate Debt and Equity Securities - Where there are no recent transactions then fair
value may be determined from the last market price adjusted for all changes in risks and information since that date. Where a
close proxy instrument is quoted in an active market then fair value is determined by adjusting the proxy value for differences in
the risk profile of the instruments. Where close proxies are not available then fair value is estimated using more complex modeling
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.

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 incorporating available
observable inputs. The industry standard external models calculate principal and interest payments for a given deal based on
assumptions that can be independently price tested. The inputs include prepayment speeds, loss assumptions (timing and se-
verity) 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 deter-
mined using information from the loan or CDS markets, where available and appropriate.

Leveraged loans can have transaction-specific characteristics which can limit the relevance of market-observed transactions.
Where similar transactions exist for which observable quotes are available from external pricing services then this information is
used with appropriate adjustments to reflect the transaction differences. When no similar transactions exist, a discounted cash
flow valuation technique is used with credit spreads derived from the appropriate leveraged loan index, incorporating the 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 cali-
brated 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, managementjudgment is required to determine fair values by assessing other relevant sources of infor-
mation such as historical data, fundamental analysis of the economics of the transaction and proxy information from similar trans-
actions.

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 deriva-
tives embedded within the structured notes are valued using the same methodology discussed in the “Over-The-Counter Deriv-
ative Financial Instruments” section above.
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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).

Analysis of Financial Instruments with Fair Value Derived from Valuation
Technigues Containing Significant Unobservable Parameters (Level 3)

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

Trading Securities - Certain 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 period was mainly due to
sales and settlements offset by purchase, gains and transfers between level 2 and 3.

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

Other Trading Instruments classified in Level 3 of the fair value hierarchy mainly consist of traded loans valued using valuation
models based on one or more significant unobservable parameters. Level 3 loans comprise illiquid leveraged loans and illiquid
residential and commercial mortgage loans. The increase in the period refers to purchases, issuances, gains and transfers be-
tween level 2 and 3 offset by sales and settlements.

Non trading financial Assets mandatory at Fair Value through Profit or Loss (2018) classified in Level 3 of fair value hierarchy
consist of financial instruments included in other business model originated, acquired principally for the purpose of selling or
repurchasing them in near future and unlisted equity instruments where there is no close proxy and the market is very illiquid.
Additionally this classification includes any instrument for which the contractual cash flow characteristics are not SPPI. The in-
crease in the period is driven by purchases and gains offset by sales, settlements and transfers between level 2 and 3.

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 are 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 decrease in assets during the period is due to settlements, transfers between level 2 and 3 and losses. Liabilities decreased
due to transfers between level 2 and 3, settlements and gains offset by issuance.

Financial assets mandatorily at fair value through OCI (2018) / Financial Assets Available for Sale (2017) include non-

performing loan portfolios where there is no trading intent and the market is very illiquid. Assets decreased due to transfers
between level 2 and 3, sales, settlements offset by purchases and gains.
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Reconciliation of financial instruments classified in Level 3

Sep 30, 2018

Changes
in the
group of
consoli-
Balance, dated Total Transfers Transfers Balance,
beginning com- gains/ Issu- Settle- into outof end of
in€m. of year panies losses1 Purchases Sales ances2 ments3 Level 34 Level 34 period

Financial assets
held at fair value:
Trading securities 4,148 0 33 1,292 (1,692) 0 (346) 1,006 (716) 3,725
Positive market
values from
derivative finan-

cial instruments 7,340 0 530 0 0 0 350 1,496 (1,794) 7,922
Other trading
assets 4,426 0 99 739 (1,179) 1,543 (729) 506 (158) 5,248

Non-trading financial as-

sets mandatory at fair

value through profit or

loss 4,573 0 232 2,337 (372) 1 (1,552) 308 (441) 5,087
Financial assets

designated at fair

value through

profit or loss 91 0 (49) 0 0 0 (22) 0 (19) 0
Financial assets manda-

tory at fair value through

OCl 231 0 453 82 (160) 0 %) 21 (54) 118
Other financial
assets at fair value 47 0 2) 0 0 0 9) 406 (32) 410
Total financial assets
held at fair value 20,8558 0 84767 4,449 (3,402) 1,544 (2,315) 3,744 (3,212) 22,510

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 42 0 0 0 614 1,308 (1,113) 6,843
Other trading
liabilities 0 0 0 0 0 0 0 0 0 0

Financial liabilities
designated at fair
value through

profit or loss 1,444 0 (101) 0 0 352 (229) 105 (304) 1,268
Other financial
liabilities at fair value (298) 0 (184) 0 0 0 3) 11 8 (466)

Total financial
liabilities held at
fair value 7,139 0 (244)67 0 0 352 383 1,424 (1,410) 7,644

1 Total gains and losses predominantly relate to netgains (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 atfair value through other comprehensive income reported in the consolidated statement of income
and unrealized net gains (losses) on financial assets atfair value through other comprehensive income and exchange rate changes reported in other comprehensive income,
netoftax. Further, certain instruments are hedged with instruments in Level 1 or Level 2 butthe table above does notinclude the gains and losses on these hedging
instruments. Additionally, both observable and unobservable parameters may be used to determine the fair value of an instrumentclassified 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.

w

Settlements representcash flows to settle the asset or liability. For debtand loan instruments this includes principal on maturity, principal amortizations and principal

repayments. For derivatives all cash flows are presented in settlements.

4 Transfers in and transfers out of Level 3 are related to changes in observability of input parameters. During the period they are recorded attheir fair value atthe beginning of
the year. Forinstruments transferred into Level 3 the table shows the gains and losses and cash flows on the instruments as ifthey had been transferred atthe beginning of
the year. Similarly for instruments transferred out of Level 3 the table does notshow any gains or losses or cash flows on the instruments during the period since the table is
presented as ifthey had been transferred outatthe beginning of the year.

5 Total gains and losses on financial assets mandatory atfair value through OCl include a gain of € 2 million recognized in other comprehensive income, netoftax and a loss of
€ 4 million recognized in the income statement presented in net gains (losses).

6 This amountincludes the effectof exchange rate changes. Fortotal financial assets held atfair value this effectis a gain of € 67 million and for total financial liabilities held at
fair value this is a loss of € 19 million. The effect of exchange rate changes is reported in accumulated other comprehensive income, net of tax.

7 For assets, positive balances represent gains, negative balances represent losses. For liabilities, positive balances represent losses, negative balances represent gains.

8 Opening balances have been restated due to reassessmentoftrades due to IFRS 9.
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in € m.
Financial assets
held at fair value:

Trading securities

Positive market
values from
derivative finan-
cial instruments
Other trading
assets
Financial assets

designated at fair

value through
profit or loss
Financial assets

available for sale

Other financial

assets at fair value

Total financial assets

held at fair value
Financial liabilities
held at fair value:

Trading securities

Negative market
values from

derivative financial

instruments
Other trading
liabilities

Financial liabilities
designated at fair

value through

profit or loss

Other financial

liabilities at

fair value
Total financial
liabilities held at
fair value

Balance,
beginning
of year

5,012

9,798

5,674

1,601

4,153

33

26,271

52

8,857

2,229

(848)

10,290

Changes in
the group

of consoli-
dated com -

panies

1)

Q]

(37)

(45)

(5)

Q]

(12)

Information on the Consolidated Balance Sheet (unaudited)
Financial Instruments carried at Fair Value

Total
gains/
lossesl

(137)

(209)

(245)

(89)

565

(622)67

(5)

(229)

(109)

212

(132)67

Purchases

1,474

1,370

473

452

3,768

0

Sales

(1,481)

(2,268)

(79)

(164)

(3,991)

0

Issu-
ances2

344

350

135

135

Settle-
ments3

(396)

(799)

(1,078)

(436)

(750)

(21)

(3,480)

(43)

(129)

(153)

66

(258)

Transfers
into
Level 34

696

2,306

1,090

45

187

4,324

951

100

(28)

1,024

Transfers
out of
Level 34

(662)

(2,495)

(691)

(237)

(34)

(4,118)

(2,211)

(481)

72

(2.621)

Sep 30, 2017

Balance,
end of

period

4,505

8,601

4,189

1,285

3,863

14

22,458

7,233

1,715

(527)

8,426

1 Total gains and losses predominantly relate to netgains (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 statementofincome 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 butthe table above does notinclude 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

w N

repayments. For derivatives all cash flows are presented in settlements.

IS

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 representcash flows to settle the asset or liability. For debtand loan instruments this includes principal on maturity, principal amortizations and principal

Transfers in and transfers out of Level 3 are related to changes in observability of input parameters. During the period they are recorded attheir fair value atthe beginning of

the year. Forinstruments transferred into Level 3 the table shows the gains and losses and cash flows on the instruments as ifthey had been transferred atthe beginning of

the year. Similarly for instruments transferred out of Level 3 the table does notshow any gains or losses or cash flows on the instruments during the period since the table is

presented as ifthey had been transferred outatthe beginning of the year.

5 Total gains and losses on financial assets available for sale include a gain of € 38 million recognized in other comprehensive income, net of tax, and a gain of € 10 million

recognized in the income statement presented in net gains (losses) on financial assets available for sale.

6 This amountincludes the effectof exchange rate changes. Fortotal financial assets held atfair value this effectis a loss of € 489 million and for total financial liabilities held at

fair value this is a gain of € 108 million. The effect of exchange rate changes is reported in accumulated other comprehensive income, net of tax.

7 Forassets, positive balances represent gains, negative balances represent losses. For liabilities, positive balances represent losses, negative balances represent gains.

89



Deutsche Bank Information on the Consolidated Balance Sheet (unaudited)
Intérim Report as of September 30, 2018 Financial Instruments carried at Fair Value

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 instru-
ments concerned using parameter values drawn from the extremes of the ranges of reasonably possible alternatives, then as of
September 30, 2018 it could have increased fair value by as much as € 1.6 billion or decreased fair value by as much as € 858 mil-
lion. As of December 31, 2017 it could have increased fair value by as much as € 1.6 billion or decreased fair value by as much
as € 1.0 billion.

The changes in sensitive amounts from December 31,2017 to September 30, 2018 are therefore a reduction in positive fair value
movement of € 4 million, and a reduction in negative fair value movement of € 141 million. The reductions in positive and negative
fair value movements run contrary to the actual increase in Group Level 3 assets in the period, from € 22.0 billion at December
31,2017 to € 22.5 billion at September 30, 2018, whereas Group Level 3 liabilities increased marginally from € 7.1 billion at De-
cember 31, 2017 to € 7.6 billion at September 30, 2018. The contrary direction of reductions in positive and negative fair value
movements versus increasing Group Level 3 year to date remains primarily driven by changes to the underlying Level 3 population
as a result of IFRS 9 implementation in the first quarter of 2018. A significant subset of positions which moved from fair value
through profit and loss to amortized cost due to IFRS 9 were Non-Performing Loans, which had previously contributed materially
to both the positive and negative fair value movement totals given the material valuation uncertainty associated with such assets.
Further idiosyncratic factors, across a number of trades, results in the reduction in positive fair value movement being proportion-
ally smaller than the reduction in negative fair value movement, these factors include refinements to certain trade specific meth-
odologies.

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. 575/2013 (CRR), requiring institutions to apply a deduction from
CET 1 the amount of any additional value adjustments on all assets measured at fair value calculated in accordance with Arti-
cle 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 param-
eters 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 disclo-
sure, then, will be over and above that already included in the fair value contained in the financial statements.
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Breakdown of the sensitivity analysis by type of instrumentl

Sep 30, 2018 Dec 31, 2017

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

possible possible possible possible

in € m. alternatives alternatives alternatives alternatives
Securities:

Debt securities 155 87 126 90
Commercial mortgage-backed securities 6 4 6 6
Mortgage and other asset-backed securities 37 34 26 28
Corporate, sovereign and other debt securities 112 49 94 56

Equity securities 78 56 95 67

Derivatives:

Credit 160 104 155 125

Equity 234 178 164 138

Interest related 282 148 340 173

Foreign exchange 42 20 65 12

Other 113 89 106 73

Loans:
Loans 487 177 504 320
Loan commitments 0 0 0 0
Other 0 0 0 0
Total 1,552 858 1,556 999

1 Where the exposure to an unobservable parameteris offset across differentinstruments then only the netimpactis disclosed in the table

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 than 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 are to be expected, as there is a high degree of pricing
differentiation within each exposure type to capture the relevant market dynamics. There follows a brief description of each of the
principle parameter types, along with a commentary on significant interrelationships between them.

Credit Parameters are used to assess the creditworthiness of an exposure, by enabling the probability of default and resulting
losses of a default to be represented. The credit spread is the primary reflection of creditworthiness, and represents the 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 Bank by the borrower. Recovery Rates represent an estimate of the amount a lender would
receive in the case of a default of a loan, or a bond holder would receive in the 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.
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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 com-
modities, 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 carried at Fair Value

Financial instruments classified in Level 3 and quantitative information about unobservable inputs

in€m.
(unless stated otherwise)

Financial instruments held at fair value -
held for trading, mandatory at fair value,
designated at fair value, mandatory at fair
value through OCI, designated at fair value
through OCI:

Mortgage- and other asset-backed
securities held for trading:

Commercial mortgage-backed
securities

Mortgage- and other asset-backed
securities

Total mortgage- and other asset-backed
securities

Debt securities and other debt
obligations

Held for trading

Corporate, sovereign and other

debt securities
Non-trading financial assets mandatory
at fair value through profit or loss
Designated at fair value through profit or
loss
Mandatory at fair value through OCI

Equity securities

Held for trading

Non-trading financial assets mandatory
at fair value through profit or loss
Loans

Held for trading

Non-trading financial assets mandatory
at fair value through profit or loss
Designated at fair value through profit or
loss

Mandatory at fair value through OCI

Loan commitments

Other financial instruments

Total non-derivative financial
instruments held at fair value

Assets

40

470

509

3,614

2,994

2,994

519

101

1,252

222

1,030
6,488

5,177

1,295

17

2,3222

14,185

Fairvalue

Liabilities

1,020

0

1,020

2483

1,268

Valuation tech-

nique(s)l

Price based
Discounted
cash flow

Price based
Discounted
cash flow

Price based
Discounted
cash flow

Market ap-
proach

Discounted
cash flow
Price based
Discounted
cash flow

Discounted
cash flow

Loan pricing
model
Discounted
cash flow

Significant unob-
servable
input(s) (Level 3)

Price
Credit spread
(bps)

Price

Credit spread
(bps)

Recovery rate
Constant default
rate

Constant pre-
payment rate

Price
Credit spread
(bps)

Price per net
asset value
Enterprise
value/EBITDA
(multiple)
Weighted aver-
age cost capital
Price

Credit spread
(bps)

Constant default
rate

Recovery rate
Credit spread
(bps)

Recovery rate

Utilization

IRR
Repo rate (bps.)

1 Valuation technique(s) and subsequently the significantunobservable input(s) relate to the respective total position

2 Other financial assets include € 71 million of other trading assets, € 2.2 billion of other financial assets mandatory at fair value and € 7 million other financial assets.

0 %

85

0 %

15
0 %

0 %

0 %

0 %

65

70 %

7%
0 %

141

40 %

31

25 %

0 %

8 %
82

Sep 30, 2018

Range

104 %

1,571

102 %

1,500
90 %

16 %

48 %

148 %

411

100 %

16

20 %
341 %

792

40 %

415

75 %

50 %

46 %
365

3 Other financial liabilities include € 133 million of securities sold under repurchase agreements designated atfair value and € 115 million of other financial liabilities designated

at fair value.
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in € m.

(unless stated otherwise)
Financial instruments held at fair value -
held for trading, mandatory at fair value,
designated at fair value, mandatory at fair
value through OCI, designated at fair value
through OCI:

Mortgage- and other asset-backed
securities held for trading:

Commercial mortgage-backed
securities

Mortgage- and other asset-backed
securities

Total mortgage- and other asset-backed
securities

Debt securities and other debt
obligations
Held for trading

Corporate, sovereign and other
debt securities
Designated at fair value
Available-for-sale

Equity securities

Held for trading

Designated at fair value through profit or
loss
Available-for-sale

Loans

Held for trading

Designated at fair value through profit or
loss
Available-for-sale

Loan commitments

Other financial instruments

Total non-derivative financial
instruments held at fair value

Information on the Consolidated Balance Sheet (unaudited)

Financial Instruments carried at Fair Value

Fairvalue

Assets Liabilities
79 0
714 0
793 0
3,870 1,307
3,559 2
3,559
44 1,305
267
913 0
282 0
151
480
7,397 0
4,376 0
338 0
2,684
0 8
1,7102 1313
14,683 1,446

Valuation tech-

nique(s)1

Price based
Discounted
cash flow

Price based
Discounted
cash flow

Price based
Discounted
cash flow

Market ap-
proach

Discounted
cash flow

Price based
Discounted
cash flow

Discounted
cash flow

Loan pricing
model
Discounted
cash flow

Significant unob-
servable
input(s) (Level 3)

Price
Credit spread

(bps)

Price

Credit spread
(bps)

Recovery rate
Constant default
rate

Constant pre-
payment rate

Price
Credit spread
(bps)

Price per net
asset value
Enterprise
value/EBITDA
(multiple)
Weighted aver-
age cost capital

Price

Credit spread
(bps)

Constant default
rate

Recovery rate
Credit spread
(bps)

Recovery rate

Utilization

IRR
Repo rate (bps.)

1 Valuation technique(s) and subsequently the significant unobservable input(s) relate to the respective total position

0 %

136

0 %

12
0 %

0 %

0 %

0 %

34

60 %

8 %

0 %

190

40 %

37 %

0 %

1%
224

Dec 31, 2017

Range

102 %

2,217

102 %

2,000
90 %

25 %

29 %

176 %

500

100 %

14

20 %

161 %

1,578

40 %

261
75 %

100 %

24 %
254

2 Other financial assets include € 34 million of other trading assets, € 956 million of other financial assets designated atfairvalue and € 674 million other financial assets

available for sale

3 Other financial liabilities include € 131 million of securities sold under repurchase agreements designated atfair value.

94



Deutsche Bank
Intérim Report as of September 30, 2018

in€m.
(unless stated otherwise)

Financial instruments held at fair value:
Market values from derivative financial
instruments:

Interest rate derivatives

Credit derivatives

Equity derivatives

FX derivatives

Other derivatives

Total market values from derivative
financial instruments

Information on the Consolidated Balance Sheet (unaudited)
Financial Instruments carried at Fair Value

Assets

3,968

837

1,462

959

1,100

8,325

Fairvalue

Liabilities

2,499

1,399

1,883

854

(258)1

6,376

Valuation tech-

nique(s)

Discounted
cash flow

Option pricing
model

Discounted
cash flow

Correlation pric-
ing

model

Option pricing
model

Option pricing
model
Discounted
cash flow
Option pricing
model

Significant unob-
servable
input(s) (Level 3)

Swap rate (bps)
Inflation swap
rate

Constant default
rate

Constant pre-
payment rate
Inflation volatil-
ity

Interest rate vol-
atility

IR - IR correla-
tion

Hybrid correla-
tion

Credit spread
(bps)

Recovery rate

Credit correla-
tion

Stock volatility
Index volatility
Index - index
correlation
Stock - stock
correlation
Stock Forwards
Index Forwards

Volatility
Credit spread
(bps)

Index volatility
Commodity cor-
relation

Sep 30, 2018

Range

(141) 3,721
1% 6 %
0% 17 %
2 % 39 %
0% 9 %
0 % 25 %
(25) % 99 %
(59) % 85 %
0 17,355
0% 94 %
39 % 81 %
5 % 75 %
7% 48 %
73 % 99 %
2 % 87 %
0% 24 %
0% 5 %
6) % 34 %
43 % 92 %
24 % 24 %

1 includes derivatives which are embedded in contracts where the hostcontract is held at amortized cost butfor which the embedded derivative is separated.
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Dec 31, 2017
Fairvalue
Significant unob-
in € m. Valuation tech- servable
(unless stated otherwise) Assets Liabilities nique(s) input(s) (Level 3) Range
Financial instruments held at fair value:
Market values from derivative financial
instruments:
Interest rate derivatives Discounted
4,466 2,250 cash flow Swap rate (bps) (72) 1,036
Inflation swap
rate (3) % 11 %
Constant default
rate 0 % 16 %
Constant pre-
payment rate 2% 38 %
Option pricing Inflation volatil-
model ity 0 % 5 %
Interest rate vol-
atility 0 % 103 %
IR - IR correla-
tion (25) % 100 %
Hybrid correla-
tion (85) % 90 %
. L Discounted Credit spread
Credit derivatives
630 909  cash flow (bps) 0 17,957
Recovery rate 0 % 94 %
Correlation pric-
ing Credit correla-
model tion 37 % 90 %
. . ) Option pricing
Equity derivatives 728 1,347 model Stock volatility 6 % 90 %
Index volatility 7% 53 %
Index - index
correlation - -
Stock - stock
correlation 2% 93 %
Stock Forwards 0 % 7 %
Index Forwards 0 % 95 %
FX derivatives Option pricing .
1,113 1,058 model Volatility (6) % 31 %
L Discounted Credit spread
Other derivatives
402 1291 cash flow (bps) - -
Option pricing
model Index volatility 0 % 79 %
Commodity cor-
relation 10 % 75 %

Total market values from derivative
financial instruments 7,340 5,693

1 includes derivatives which are embedded in contracts where the hostcontract is held at amortized cost butfor which the embedded derivative is separated.
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Unrealized Gains or Losses on Level 3 Instruments helLd 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 inthe consolidated income statement.

Nine months ended
in € m. Sep 30, 2018 Sep 30, 2017
Financial assets held at fair value:

Trading securities (5) 55
Positive market values from derivative financial instruments 863 271
Other trading assets 48 49
Non-trading financial assets mandatory at fair value through profit or loss 319 N/A
Financial assets designated at fair value through profit or loss 0 (55)
Financial assets mandatory at fair value through OCI 19 N/A
Financial assets available for sale N/A 53
Other financial assets at fair value 27 2
Total financial assets held at fair value 1,271 375
Financial liabilities held at fair value:
Trading securities 0 1
Negative market values from derivative financial instruments (416) (446)
Other trading liabilities 0 0
Financial liabilities designated at fair value through profit or loss 104 14
Other financial liabilities at fair value 185 (218)
Total financial liabilities held at fair value (126) (649)
Total 1,145 (274)

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. Sep 30, 2018 Sep 30, 2017
Balance, beginning of year 596 916
New trades during the period 184 168
Amortization (125) (228)
Matured trades (102) (103)
Subsequent move to observability (39) (79)
Exchange rate changes 0 (5)
Balance, end of period 514 670
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Fair Value of Financial Instruments not carried at Fair Value

This section should be read in conjunction with Note 14 “Fair Value of Financial Instruments not carried at Fair Value” of the

Group's Annual Report 2017.

The valuation techniques used to establish fair value for the Group's financial instruments which are not carried at fair value in
the balance sheet are consistent with those outlined in Note 13 “Financial Instruments carried at Fair Value” ofthe Group's Annual

Report 2017.

Other financial instruments not carried at fair value are not managed on a fair value basis, for example, retail loans and deposits
and credit facilities extended to corporate clients. For these instruments fair values are calculated for disclosure purposes only
and do not impact the balance sheet or income statement. Additionally, since the instruments generally do not trade there is

significant management judgment required to determine these fair values.

Estimated fair value of financial instruments not carried at fair value on the balance sheet!
Sep 30, 2018
in€ m. Carrying value Fairvalue

Financial assets:

Cash and central bank balances 201,190 201,190
Interbank deposits (w/o central banks) 9,132 9,132
Central bank funds sold and securities purchased under resale agreements 8,671 8,672
Securities borrowed 2,015 2,015
Loans 394,114 392,496
Securities held to maturity N/A N/A
Other financial assets 106,140 106,183

Financial liabilities:

Deposits 552,745 552,871
Central bank funds purchased and securities sold under repurchase

agreements 5,443 5,444
Securities loaned 4,499 4,499
Other short-term borrowings 17,281 17,281
Other financial liabilities 129,293 129,294
Long-term debt 152,578 151,542
Trust preferred securities 3,148 3,333

Carrying value

225,655
9,265
9,971

16,732

401,699

3,170
88,936

581,873

18,105
6,688
18,411
117,366
159,715
5,491

Dec 31, 2017

Fairvalue

225,655
9,265
9,973

16,732

403,842

3,238
88,939

582,006

18,103
6,688
18,412
117,366
161,829
5,920

1 Amounts 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” of the Group’s Annual Report 2017.

Offsetting Financial Assets and Financial Liabilities

The Group is eligible to present certain financial assets and financial liabilities on a net basis on the balance sheet pursuant to
criteria described in Note 1 “Significant Accounting Policies and Critical Accounting Estimates: Offsetting Financial Instruments”

of the Group’s Annual Report 2017.

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

cash and financial instrument collateral.

98



Deutsche Bank
Intérim Report as of September 30, 2018

Assets

in € m.
Central bank funds sold and securities purchased
under resale agreements (enforceable)
Central bank funds sold and securities purchased
under resale agreements (non-enforceable)
Securities borrowed (enforceable)
Securities borrowed (non-enforceable)
Financial assets at fair value through profit or loss
(enforceable)
Of which: Positive market values from derivative
financial
instruments (enforceable)
Financial assets at fair value through profit or loss
(non- enforceable)
Of which: Positive market values from derivative
financial
instruments (non-enforceable)
Total financial assets at fair value through
profit or loss
Loans
Other assets

Of which: Positive market values from derivatives

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

Total assets

Information on the Consolidated Balance Sheet (unaudited)
Offsetting Financial Assets and Financial Liabilities

Gross
amounts
of financial
assets

5,680
3,601
1,793

222

428,712

327,329

213,717

15,406

642,428
394,114
141,616

2,789
1,789
278,623
1,469,867

1 Excludes real estate and other non-financialinstrumentcollateral.

Liabilities

in € m.
Deposit
Central bank funds purchased and securities sold
under repurchase agreements (enforceable)
Central bank funds purchased and securities sold
under repurchase agreements (non-enforceable)
Securities loaned (enforceable)
Securities loaned (non-enforceable)
Financial liabilities at fair value through profit or
loss (enforceable)
Of which: Negative market values from derivative
financial instruments (enforceable)
Financial liabilities at fair value through profit or
loss (non- enforceable)
Of which: Negative market values from derivative
financial instruments (non-enforceable)
Total financial liabilities at fair value through
profit or loss
Other liabilities
Of which: Negative market values from deriva-
tives
qualifying for hedge accounting (enforceable)
Remaining liabilities not subject to netting
Total liabilities

Gross
amounts
of financial
liabilities

552,745

5,118

935

4,261

238

395,272

314,338

95,180

14,077

490,452

169,881

2,017
177,450
1,401,079

Gross
amounts
set off on

the balance
sheet

(609)

(66,020)

(18,847)

(66,020)
0
(23,256)

(510)
0
0

(89,885)

Gross
amounts

set off on the
balance
sheet

0

(609)

(65,189)

(18,483)

(65,189)
(24,086)

(462)
0
(89,885)

Netamounts
of financial
assets pre-

sented on the

balance sheet

5,071

3,601

1,793
222

362,692

308,482

213,717

15,406

576,409
394,114
118,361

2,279
1,789
278,623
1,379,982

Netamounts
of financial
liabilities pre-
sented on the
balance sheet

552,745

4,509

935

4,261

238

330,082

295,855

95,180

14,077

425,262

145,795

1,555
177,450
1,311,194

Amounts notsetoffon the balance sheet

Impactof
Master
Netting

Agreements

(256,659)

(256,072)

(256,659)
0
(28,134)

(1,679)
0
0

(284,793)

Amounts

Impact of
Master
Netting

Agreements

0

(255,680)

(256,389)

(255,680)
(40,156)

(1,362)
0
(295,836)

Cash
collateral

0

(37,128)

(37,243)

(1,551)

(1,551)

(38,679)
(12,977)
(501)

(501)
0

(147)

(52,304)

Financial
instrument
collaterall

(5,071)
(3,597)
(1,593)

(222)

(61,250)

(6,937)

(13,220)

(1,357)

(74,470)
(42,072)
(79)

(79)
(1,789)
(1,094)

(129,987)

notsetoffon the balance sheet

Cash
collateral

0

(25,483)

(24,807)

(3,430)

(1,648)

(28,912)

(61)

(60)
0
(28,973)

Financial
instrument
collateral

0
(4,509)
(533)
(4,261)
(238)
(38,104)
(4,650)
(11,878)
(621)
(49,983)

(127)

(127)
0
(59,650)

Sep 30, 2018

Netamount

200

7,655

8,230

198,946

12,497
206,601
339,065

89,647

20

0
277,382
912,898

Sep 30, 2018

Netamount

552,745

402

10,816
10,009
79,872
11,809
90,688

105,452

6
177,450
926,736
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Assets

in € m.

Central bank funds sold and securities purchased

under resale agreements (enforceable)

Central bank funds sold and securities purchased

under resale agreements (non-enforceable)

Securities borrowed (enforceable)

Securities borrowed (non-enforceable)

Financial assets at fair value through profit or loss
Trading assets
Positive market values from derivative financial
instruments (enforceable)
Positive market values from derivative financial
instruments (non-enforceable)
Financial assets designated at fair value through
profit or loss (enforceable)
Financial assets designated at fair value through
profit or loss (non-enforceable)

Total financial assets at fair value through

profit or loss

Loans

Other assets

Of which: Positive market values from derivatives

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

Total assets

Information on the Consolidated Balance Sheet (unaudited)
Offsetting Financial Assets and Financial Liabilities

Gross
amounts
of financial
assets

8,136

2,290

14,987

1,744

185,127

363,859

15,410

125,869

29,411

719,676

401,699

112,023

3,859
307,869
1,568,425

1 Excludes real estate and other non-financial instrumentcollateral.

Liabilities

in € m.
Deposit
Central bank funds purchased and securities sold
under repurchase agreements (enforceable)
Central bank funds purchased and securities sold
under repurchase agreements (non-enforceable)
Securities loaned (enforceable)
Securities loaned (non-enforceable)
Financial liabilities at fair value through profit or
loss
Trading liabilities
Negative market values from derivative financial
instruments (enforceable)
Negative market values from derivative financial
instruments (non-enforceable)
Financial liabilities designated at fair value
through profit or loss (enforceable)
Financial liabilities designated at fair value
through profit or loss (non-enforceable)
Total financial liabilities at fair value through
profit or loss
Other liabilities
Of which: Negative market values from deriva-
tives
qualifying for hedge accounting (enforceable)
Remaining liabilities not subject to netting
Total liabilities

Gross
amounts
of financial
liabilities

581,873

13,318

5,242

6,688

0

72,106

347,496

13,158

104,594

23,214

560,568

143,514

1,841
190,183
1,500,326

Gross
amounts
setoff on the
balance
sheet

(455)

(465)

(18,237)

(64,003)

(82,706)
0
(10,531)

(706)
0
(93,692)

Gross
amounts
setoff on the
balance
sheet

0

(455)

(643)

(17,928)

(63,360)

(81,932)
(11,306)

(547)
0
(93,692)

Netamounts
of financial
assets pre-

sented on the

balance sheet

7,681

2,290

14,987

1,744

184,661

345,622

15,410

61,865

29,411

636,970
401,699
101,491

3,153
307,869
1,474,732

Netamounts
of financial
liabilities pre-
sented on the
balance sheet

581,873

12,863

5,242

6,688

0

71,462

329,568

13,158

41,234

23,214

478,636

132,208

1,294
189,122
1,406,633

Amounts notsetoffon the balance sheet

Impactof
Master
Netting

Agreements

(285,421)

(728)

(286,149)
0
(29,854)

(2,461)
0
(316,003)

Amounts

Impact of
Master
Netting

Agreements

0

(286,720)

(728)

(287,448)
(44,815)

(1,162)
0
(332,263)

Cash
collateral

0

(81)

(41,842)

(1,811)

(773)

(44,508)
(12,642)
(569)

(565)
(390)
(58,109)

Financial
instrument
collaterall

(7,675)
(2,239)
(14,093)
(1,661)
(86)
(7,868)
(1,276)
(56,410)
(20,534)
(86,174)
(40,775)
(94)

(94)

(70)
(152,782)

notsetoffon the balance sheet

Cash
collateral

0

0

(25,480)

(1,913)

0

1,111

(26,282)

(31)

(31)
0
(26,314)

Financial
instrument
collateral

0
(12,863)
(4,985)

(6,688)
0

(6,124)

(615)

(40,506)

(13,646)

(60,891)

(87)

(87)
0
(85,514)

Dec 31, 2017

Netamount

51
894

83
184,495
10,490
12,323
3,954
8,876
220,138
348,282

70,975

33
307,409
947,839

Dec 31, 2017

Netamount

581,873

257

71,462

11,244

10,630

10,679

104,015
87,275

15
189,122
962,542

Detailed information of what is presented in the individual columns are described in Note 18 “Offsetting Financial Assets and

Financial Liabilities” of the Group's Annual Report 2017.
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Allowance for Credit Losses

Allowance for Credit Losses under IFRS 9

Information on the Consolidated Balance Sheet (unaudited)
Allowance for Credit Losses

Development of allowance for credit losses for Financial Assets at Amortized Cost

in € m.

Balance, beginning of year

Movements in financial assets including new business
Transfers due to changes in creditworthiness
Changes due to modifications that did not result in
derecognition

Changes in models

Financial assets that have been derecognized during the pe-
riod2

Recovery of written off amounts

Foreign exchange and other changes

Balance, end of reporting period

Provision for Credit Losses excluding country riskl

1 The above table breaks down the impacton provision for credit losses from movements in financial assets including new business, transfers due to changes in

creditworthiness and changes in models
2 This position represents charge offs of allowance for credit losses.

Stage 1
462
(13)

26

N/M

(17)
458

13

Stage 2 Stage 3
494 3,638
44 276

6 (32)
N/M N/M
0 0

0 (700)

0 126

(57) @)
487 3,300
50 244

3 Allowance forcredit losses does notinclude allowance for country risk amounting to € 4 million as of September 30, 2018

Development of allowance for credit losses for Off-balance Sheet Positions

in € m.

Balance, beginning of year

Movements including new business
Transfers due to changes in creditworthiness
Changes in models

Foreign exchange and other changes
Balance, end of reporting period

Provision for Credit Losses excluding country riskl

1 The above table breaks down the impacton provision for credit losses from movements in financial assets including new business, transfers due to changes in

creditworthiness and changes in models

Stage 1
117
38

(44)

0

8

119

(6)

Stage 2 Stage 3
36 119
@7 (14)

45 1)

0 0

12 6

55 110

7 (15)

2 Allowance forcredit losses does notinclude allowance for country risk amounting to € 4 million as of September 30, 2018

Allowance for Credit Losses under IAS 39

Allowance for Loan Losses

in€m. Individually Collectively

(unless stated otherwise) assessed assessed

Balance, beginning of

year 2,071 2,475
Provision for credit losses 259 165
Of which:

(Gains)/Losses from
disposal of impaired

loans 1) (20)
Net charge-offs: (290) (480)
Charge-offs (327) (528)
Recoveries 37 48
Other changes (121) (40)
Balance, end of period 1,919 2,120
Changes compared to
prior year
Provision for credit losses
In€ m. (249) (205)
In % (49) % (55) %
Net charge-offs
In€ m. 294 173
In % (50) % (26) %

Subtotal

4,546
424

(21)
(771)
(856)

85
(161)
4,039

(454)
(52) %

467
(38) %

Sep 30, 2018

Allowance for Credit Losses3

Stage 3 POCI

3
(an
N/M

N/M
0

0
0
14

®

(17

Total
4,596
290
0

N/M
(700)
126

(68)

4,245

290

Sep 30, 2018

Allowance for Credit Losses2

Stage 3
PoCI

Total

272
(13)

26
285

(13)

Nine months ended Sep 30, 2017

Allowance for Off-Balance Sheet Positions

Individually Collectively
assessed assessed
162 183

(13) (15)

0 0

0 0

0 0

0 0

®) (14)

146 155

O] (34)

108 % (180) %

0 0

0 % 0 %

Subtotal

346
(28)

o o o

o

(an
300

(41)
(329) %

0 %

Total

4,892
396

(21)
(770)
(856)

85
(178)
4,339

(495)
(56) %

467
(38) %
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Other Assets and Other LiabiLities

Other Assets

in € m.
Brokerage and securities related receivables
Cash/margin receivables
Receivables from prime brokeragel
Pending securities transactions past settlement date
Receivables from unsettled regular way trades
Total brokerage and securities related receivables
Debt Securities held to collect
Accrued interest receivable
Assets held for sale
Other

Total other assets

Other Liabilities

in € m.

Brokerage and securities related payables
Cash/margin payables
Payables from prime brokerage
Pending securities transactions past settlement date
Payables from unsettled regular way trades

Total brokerage and securities related payables

Accrued interest payable

Liabilities held for sale

Other

Total other liabilities

Sep 30, 2018

42,238
1

4,241
41,710
88,191
5,397
2,370
7,266
15,136
118,361

Sep 30, 2018

53,971
17,776
3,667
39,545
114,959
2,278
4,984
23,574
145,795

1 Receivables from prime brokerage are reported within non-trading assets mandatory atfair value through profitand loss from January 2018 onwards.

Deposits

in € m.
Noninterest-bearing demand deposits
Interest-bearing deposits
Demand deposits
Time deposits
Savings deposits
Total interest-bearing deposits
Total deposits

Provisions

Movements by Class of Provisions

Operational

in € m. Risk
Balance as of January 1,2018 275
Changes in the group of

consolidated companies 0
New provisions 11
Amounts used 56
Unused amounts reversed 22
Effects from exchange rate

fluctuations/Unwind of discount 3
Transfers 3
Balance as of September 30, 2018 214

1 Forthe remaining portion of provisions as disclosed on the consolidated balance sheet, please see Note “Allowance for Credit Losses",

off-balance sheet positions are disclosed.

Civil

Litigations

1,115

0
224
451
127

36
13
811

Regulatory
Enforcement

897

0
123
354
171

27

(€}
522

Sep 30, 2018

220,330
123,899
122,052
86,463
332,414
552,745
Re-
structuring Other
696 889
0 @
231 701
278 788
87 170
0 3
7 1
571 635

Dec 31, 2017

46,519
12,638
3,929
19,930
83,015
N/A
2,374
45
16,057
101,491

Dec 31, 2017

58,865
25,042
2,562
20,274
106,742
2,623
16
22,827
132,208

Dec 31, 2017
226,339

133,280
133,952

88,303
355,534
581,873

Totall
3,872

2
1,290
1,927

577

69
23
2,753

inwhich allowances for credit related
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Classes of Provisions

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

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

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

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

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

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

Provisions and Contingent Liabilities

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

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

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

The provisions the Group has recognized for civil litigation and regulatory enforcement matters as of September 30, 2018 and
January 1,2018 are set forth in the table above. For some matters for which the Group believes an outflow of funds is probable,
no provisions were recognized as the Group could not reliably estimate the amount of the potential outflow.

For the matters for which a reliable estimate can be made, the Group currently estimates that, as of September 30, 2018, the
aggregate future loss of which the possibility is more than remote but less than probable is approximately € 2.1 billion for civil
litigation matters (December 31, 2017: € 2.4 billion) and € 0.2 billion for regulatory enforcement matters (December 31, 2017:
€ 0.3 billion). These figures include matters where the Group's potential liability isjoint and several and where the Group expects
any such liability to be paid by a third party. For other significant civil litigation and regulatory enforcement matters, the Group
believes the possibility of an outflow of funds is more than remote but less than probable butthe amount is not reliably estimable,
and accordingly such matters are not included in the contingent liability estimates. For still other significant civil litigation and
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regulatory enforcement matters, the Group believes the possibility of an outflow of funds is remote and therefore has neither
recognized a provision nor included them in the contingent liability estimates.

This estimated possible loss, as well as any provisions taken, is based upon currently available information and is subject to
significant judgment and a variety of assumptions, variables and known and unknown uncertainties. These uncertainties may
include inaccuracies in or incompleteness of the information available to the Group, particularly at the preliminary stages of mat-
ters, and assumptions by the Group as to future rulings of courts or other tribunals or the likely actions or positions taken by
regulators or adversaries may prove incorrect. Moreover, estimates of possible loss for these matters are often not amenable to
the use of statistical or other quantitative analytical tools frequently used in making judgments and estimates, and are subject to
even greater degrees of uncertainty than in many other areas where the Group must exercise judgment and make estimates.
The estimated possible loss, as well as any provisions taken, can be and often are substantially less than the amount initially
requested by regulators or adversaries or the maximum potential loss that could be incurred were the matters to result in a final
adjudication adverse to the Group. Moreover, in several regions in which the Group operates, an adversary often is not required
to set forth the amount it is seeking, and where it is, the amount may not be subject to the same requirements that generally apply
to pleading factual allegations or legal claims.

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

The Group may settle litigation or regulatory proceedings or investigations prior to a final judgment or determination of liability. It
may do so to avoid the cost, management efforts or negative business, regulatory or reputational consequences of continuing to
contest liability, even when the Group believes it has valid defenses to liability. It may also do so when the potential consequences
of failing to prevail would be disproportionate to the costs of settlement. Furthermore, the Group may, for similar reasons, reim-
burse counterparties for their losses even in situations where it does not believe that it is legally compelled to do so.

Current IndividuaL Proceedings

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

FX Investigations and Litigations. Deutsche Bank has received requests for information from certain regulatory and law enforce-
ment agencies globally who investigated trading in, and various other aspects of, the foreign exchange market. Deutsche Bank
cooperated with these investigations. Relatedly, Deutsche Bank has conducted its own internal global review of foreign exchange
trading and other aspects of its foreign exchange business.

On October 19, 2016, the U.S. Commodity Futures Trading Commission (CFTC), Division of Enforcement issued a letter (“CFTC
Letter”) notifying Deutsche Bank that the CFTC Division of Enforcement “is not taking any further action at this time and has
closed the investigation of Deutsche Bank” regarding foreign exchange. As is customary, the CFTC Letter states that the CFTC
Division of Enforcement “maintains the discretion to decide to reopen the investigation at any time in the future.” The CFTC Letter
has no binding impact on other regulatory and law enforcement agency investigations regarding Deutsche Bank's foreign ex-
change trading and practices, which remain pending.

On December 7, 2016, itwas announced that Deutsche Bank reached an agreement with CADE, the Brazilian antitrust enforce-
ment agency, to settle an investigation into conduct by a former Brazil-based Deutsche Bank trader. As part of that settlement,
Deutsche Bank paid a fine of BRL 51 million and agreed to continue to comply with the CADE's administrative process until it is
concluded. This resolves CADE's administrative process as it relates to Deutsche Bank, subject to Deutsche Bank's continued
compliance with the settlement terms.

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

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

On June 20, 2018, itwas announced that Deutsche Bank AG and Deutsche Bank AG New York Branch reached an agreement
with the New York State Department of Financial Services (DFS) to settle an investigation into Deutsche Bank's foreign exchange
trading and sales practices. Under the terms of the settlement, Deutsche Bank entered into a consent order, and agreed to pay
a civil monetary penalty of U.S.$ 205 million. In addition, the DFS ordered Deutsche Bank to continue to implement improvements
in its oversight, internal controls, compliance, risk management and audit programs for its foreign exchange business, and to
periodically report to the DFS on its progress.

Investigations conducted by certain other regulatory agencies are ongoing, and Deutsche Bank has cooperated with these inves-
tigations.

Additionally, there are currently four U.S. putative class actions pending against Deutsche Bank. The first pending action is a
consolidated action brought on behalf of a putative class of over-the-counter traders and a putative class of central-exchange
traders, who are domiciled in or traded in the United States or its territories, and alleges illegal agreements to restrain competition
with respect to and to manipulate both benchmark rates and spot rates, particularly the spreads quoted on those spot rates; the
complaint further alleges that those supposed conspiracies, in turn, resulted in artificial prices on centralized exchanges for foreign
exchange futures and options. On September 29, 2017, plaintiffs filed a motion seeking preliminary approval of a settlement with
Deutsche Bank in the amount of U.S.$ 190 million, which the court preliminarily approved on the same day. A final fairness
hearing for all settlements in this action, including Deutsche Bank's, occurred on May 23, 2018. A second action tracks the alle-
gations in the consolidated action and asserts that such purported conduct gave rise to, and resulted in a breach of, defendants’
fiduciary duties under the U.S. Employment Retirement Income Security Act of 1974. On August 24, 2016, the court granted
defendants' motion to dismiss. On July 10, 2018, the U.S. Court of Appeals for the Second Circuit affirmed the district court's
dismissal of the action. The third putative class action was filed in the same court on December 21, 2015, by Axiom Investment
Advisors, LLC alleging that Deutsche Bank rejected FX orders placed over electronic trading platforms through the application of
a function referred to as “Last Look” and that these orders were later filled at prices less favorable to putative class members.
Plaintiffs have asserted claims for breach of contract, quasi-contractual claims, and claims under New York statutory law. On
February 13, 2017, Deutsche Bank's motion to dismiss was granted in part and denied in part. Plaintiffs filed a motion for class
certification on January 15, 2018, which Deutsche Bank has opposed. This matter remains pending. The fourth putative class
action (the “Indirect Purchasers” action), which was filed on September 26, 2016, amended on March 24, 2017, and later consol-
idated with a similar action that was filed on April 28, 2017, tracks the allegations in the consolidated action and asserts that such
purported conduct injured “indirect purchasers” of FX instruments. These claims are brought pursuant to the Sherman Act and
various states' consumer protection statutes. On March 15, 2018, the court granted Deutsche Bank's motion to dismiss this action.
Plaintiffs filed a motion to replead and proposed a third amended complaint on April 5, 2018, which Deutsche Bank has opposed.
Discovery has not yet commenced in the Indirect Purchasers action.

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

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

Interbank and Dealer Offered Rates Matters. Regulatory and Law Enforcement Matters. Deutsche Bank has received requests
for information from various regulatory and law enforcement agencies, in connection with industry-wide investigations concerning
the setting of the London Interbank Offered Rate (LIBOR), Euro Interbank Offered Rate (EURIBOR), Tokyo Interbank Offered
Rate (TIBOR) and other interbank and/or dealer offered rates. Deutsche Bank is cooperating with these investigations.

As previously reported, Deutsche Bank paid € 725 million to the European Commission pursuantto a settlement agreement dated
December 4, 2013 in relation to anticompetitive conduct in the trading of interest rate derivatives.

Also as previously reported, on April 23, 2015, Deutsche Bank entered into separate settlements with the DOJ, the CFTC, the
UK Financial Conduct Authority (FCA), and the New York State Department of Financial Services (DFS) to resolve investigations
into misconduct concerning the setting of LIBOR, EURIBOR, and TIBOR. Under the terms of these agreements, Deutsche Bank
agreed to pay penalties of U.S.$ 2.175 billion to the DOJ, CFTC and DFS and GBP 226.8 million to the FCA. As part of the
resolution with the DOJ, DB Group Services (UK) Ltd. (an indirectly-held, wholly-owned subsidiary of Deutsche Bank) pled guilty
to one count of wire fraud in the U.S. District Court for the District of Connecticut and Deutsche Bank entered into a Deferred
Prosecution Agreement with a three year term pursuant to which it agreed (among other things) to the filing of an Information in
the U.S. District Court for the District of Connecticut charging Deutsche Bank with one count of wire fraud and one count of price
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fixing in violation of the Sherman Act. On April 23, 2018, the Deferred Prosecution Agreement expired, and the U.S. District Court
for the District of Connecticut subsequently dismissed the criminal Information against Deutsche Bank. The fines referred to above,
which include a U.S.$ 150 million fine paid in April 2017 following the March 28, 2017 sentencing of DB Group Services (UK) Ltd.,
have been paid in full and do not form part of the Bank's provisions.

As previously reported, on March 20, 2017, Deutsche Bank paid CHF 5.4 million to the Swiss Competition Commission (WEKO)
pursuant to a settlement agreement in relation to Yen LIBOR.

On October 25, 2017, Deutsche Bank entered into a settlement with a working group of U.S. state attorneys general resolving
their interbank offered rate investigation. Among other conditions, Deutsche Bank agreed to make a settlement payment of
U.S.$ 220 million. The settlement amount has been paid in full and does not form part of the Bank's provisions.

Other investigations of Deutsche Bank concerning the setting of various interbank and/or dealer offered rates remain ongoing,
and Deutsche Bank remains exposed to further action.

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

Overview of Civil Litigations. Deutsche Bank is party to 44 U.S. civil actions concerning alleged manipulation relating to the
setting of various interbank and/or dealer offered rates which are described in the following paragraphs, as well as single actions
pending in each of the UK, Israel and Argentina. Most of the civil actions, including putative class actions, are pending in the
U.S. District Court for the Southern District of New York (SDNY), against Deutsche Bank and numerous other defendants. All but
four of the U.S. civil actions were filed on behalf of parties who allege losses as a result of manipulation relating to the setting of
U.S. dollar LIBOR. The four civil actions pending against Deutsche Bank that do not relate to U.S. dollar LIBOR are also pending
in the SDNY, and include one consolidated action concerning Pound Sterling (GBP) LIBOR, one action concerning Swiss franc
(CHF) LIBOR, one action concerning two Singapore Dollar (SGD) benchmark rates, the Singapore Interbank Offered Rate (SI-
BOR) and the Swap Offer Rate (SOR), and one action concerning the Canadian Dealer Offered Rate (CDOR).

Claims for damages for all 44 of the U.S. civil actions discussed have been asserted under various legal theories, including
violations of the U.S. Commodity Exchange Act, federal and state antitrust laws, the U.S. Racketeer Influenced and Corrupt
Organizations Act, and other federal and state laws. The Group has not disclosed whether it has established a provision or
contingent liability with respect to these matters because it has concluded that such disclosure can be expected to prejudice
seriously their outcome.

U.S. dollar LIBOR. With one exception, all of the U.S. civil actions concerning U.S. dollar LIBOR are being coordinated as part
of a multidistrict litigation (the “U.S. dollar LIBOR MDL") in the SDNY. In light of the large number of individual cases pending
against Deutsche Bank and their similarity, the civil actions included in the U.S. dollar LIBOR MDL are now subsumed under the
following general description of the litigation pertaining to all such actions, without disclosure of individual actions except when
the circumstances or the resolution of an individual case is material to Deutsche Bank.

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

On December 20, 2016, the district court issued a ruling dismissing certain antitrust claims while allowing others to proceed.
Multiple plaintiffs have filed appeals of the district court's December 20, 2016 ruling to the U.S. Court of Appeals for the Second
Circuit, and those appeals are proceeding in parallel with the ongoing proceedings in the district court. Briefing of the appeals is
complete.

On July 13, 2017, Deutsche Bank executed a settlement agreement in the amount of U.S.$ 80 million with plaintiffs to resolve a
putative class action pending as part of the U.S. dollar LIBOR MDL asserting claims based on alleged transactions in Eurodollar
futures and options traded on the Chicago Mercantile Exchange (Metzler Investment GmbH v. Crédit Suisse Group AG). The
settlement agreement was submitted to the court for preliminary approval on October 11,2017. The settlement amount is already
fully reflected in existing litigation provisions and no additional provisions have been taken for this settlement. The settlement
agreement is subject to further review and approval by the court.

On February 6, 2018, Deutsche Bank executed a settlement agreement in the amount of U.S.$ 240 million with plaintiffs to resolve
a putative class action pending as part ofthe U.S. dollar LIBOR MDL asserting claims based on alleged transactions in U.S. dollar
LIBOR-linked financial instruments purchased over the counter directly from LIBOR panel banks (Mayor & City Council of Balti-
more V. Credit Suisse AG). The settlement agreement was submitted to the court for preliminary approval on February 27, 2018,
which the court granted on April 5, 2018. The settlement agreement is subject to further review and approval by the court, and a
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final approval hearing is scheduled for October 25, 2018. Under the terms of the settlement, Deutsche Bank has paid
U.S.$ 240 million, and is no longer reflecting that amount in its litigation provisions.

Plaintiff in the non-MDL case proceeding in the SDNY moved to amend its complaint following a dismissal of its claims. On
March 20, 2018, the court denied plaintiffs motion for leave to amend and entered judgment in the action, closing the case.
Plaintiff has appealed the court's decision.

There is a further UK civil action regarding U.S. dollar LIBOR brought by the U.S. Federal Deposit Insurance Corporation, in which
a claim for damages has been asserted pursuantto Article 101 of The Treaty on the Functioning ofthe European Union, Section 2
of Chapter 1 of the UK Competition Act 1998 and U.S. state laws. Deutsche Bank is defending this action.

A further class action regarding LIBOR, EURIBOR and TIBOR has been filed in Israel.

Yen LIBOR and Euroyen TIBOR. On July 21, 2017, Deutsche Bank executed a settlement agreement in the amount of
U.S.$ 77 million with plaintiffs to resolve two putative class actions pending in the SDNY alleging manipulation of Yen LIBOR and
Euroyen TIBOR (Laydon v. Mizuho Bank, Ltd. and Sonterra Capital Master Fund Ltd. v. UBS AG). The agreement was submitted
to the court for approval, and the court granted final approval of the settlement on December 7, 2017. Accordingly, these two
actions are not included in the total number of actions above. The settlement amount, which Deutsche Bank paid on August 1,
2017, is no longer reflected in Deutsche Bank's litigation provisions.

EURIBOR. On May 10, 2017, Deutsche Bank executed a settlement agreement in the amount of U.S.$ 170 million with plaintiffs
to resolve a putative class action pending inthe SDNY alleging manipulation of EURIBOR (Sullivan v. Barclays PLC). The agree-
mentwas submitted to the court for approval, and the court granted final approval ofthe settlement on May 18, 2018. Accordingly,
the action is not included in the total humber of actions above. The settlement amount, which Deutsche Bank has paid, is no
longer reflected in Deutsche Bank's litigation provisions.

GBP LIBOR. A putative class action alleging manipulation of the Pound Sterling (GBP) LIBOR remains pending in the SDNY. It
is the subject of a fully briefed motion to dismiss.

CHF LIBOR. A putative class action alleging manipulation of the Swiss Franc (CHF) LIBOR remains pending in the SDNY. ltis
the subject of fully briefed motions to dismiss.

SIBOR and SOR. A putative class action alleging manipulation of the Singapore Interbank Offered Rate (SIBOR) and Swap
Offer Rate (SOR) remains pending in the SDNY. On October 4, 2018, the defendants' motions to dismiss were granted in part,
with certain claims against Deutsche Bank remaining.

CDOR. A putative class action alleging manipulation of the Canadian Dealer Offered Rate (CDOR) is pending in the SDNY. It is
the subject of fully briefed motions to dismiss.

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

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

The allegations of the public prosecutor are that the relevant former Management Board members failed to correct in a timely
manner factual statements made by Deutsche Bank's litigation counsel in submissions filed in one of the civil cases between
Kirch and Deutsche Bank AG before the Munich Higher Regional Court and the Federal Court of Justice, after allegedly having
become aware that such statements were not correct, and/or made incorrect statements in such proceedings, respectively.
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On April 25, 2016, following the trial before the Munich District Court regarding the main investigation involving Jirgen Fitschen
and four other former Management Board members, the Munich District Court acquitted all of the accused, as well as the Bank,
which was a secondary participant in such proceedings. On April 26, 2016, the public prosecutor filed an appeal. An appeal is
limited to a review of legal errors rather than facts. On October 18, 2016, a few weeks after the written judgment was served, the
public prosecutor provided notice that it will uphold its appeal only with respect to former Management Board members Jirgen
Fitschen, Dr. Rolf Breuer and Dr. Josef Ackermann and that it will withdraw its appeal with respect to former Management Board
members Dr. Clemens Borsig and Dr. Tessen von Heydebreck for whom the acquittal thereby becomes binding. On January 24,
2018, the Attorney General's Office applied to convene an oral hearing before the Federal Supreme Court to decide about the
Munich public prosecutor's appeal.

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

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

KOSPI Index Unwind Matters. Following the decline of the Korea Composite Stock Price Index 200 (the “KOSPI 200”) in the
closing auction on November 11, 2010 by approximately 2.7 %, the Korean Financial Supervisory Service (“FSS”) commenced
an investigation and expressed concerns that the fall in the KOSPI 200 was attributable to a sale by Deutsche Bank of a basket
of stocks, worth approximately € 1.6 billion, thatwas held as part of an index arbitrage position on the KOSPI 200. On February 23,
2011, the Korean Financial Services Commission, which oversees the work of the FSS, reviewed the FSS' findings and recom-
mendations and resolved to take the following actions: (i) to file a criminal complaint to the Korean Prosecutor's Office for alleged
market manipulation against five employees of the Deutsche Bank group and Deutsche Bank's subsidiary Deutsche Securities
Korea Co. (DSK) for vicarious corporate criminal liability; and (i) to impose a suspension of six months, commencing April 1,2011
and ending September 30, 2011, of DSK's business for proprietary trading of cash equities and listed derivatives and DMA (direct
market access) cash equities trading, and the requirement that DSK suspend the employment of one named employee for six
months. There was an exemption to the business suspension which permitted DSK to continue acting as liquidity provider for
existing derivatives linked securities. On August 19, 2011, the Korean Prosecutor's Office announced its decision to indict DSK
and four employees of the Deutsche Bank group on charges of spot/futures linked market manipulation. The criminal trial com-
menced in January 2012. On January 25, 2016, the Seoul Central District Court rendered a guilty verdict against a DSK trader
and a guilty verdict against DSK. A criminal fine of KRW 1.5 billion (less than € 2.0 million) was imposed on DSK. The Court also
ordered forfeiture of the profits generated on the underlying trading activity. The Group disgorged the profits on the underlying
trading activity in 2011. The criminal trial verdict has been appealed by both the prosecutor and the defendants.

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

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

On December 23, 2016, Deutsche Bank announced that it reached a settlement-in-principle with the DOJ to resolve potential
claims related to its RMBS business conducted from 2005 to 2007. The settlement became final and was announced by the DOJ
on January 17, 2017. Under the settlement, Deutsche Bank paid a civil monetary penalty of U.S.$ 3.1 billion and agreed to provide
U.S.$ 4.1 billion in consumer relief.

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

The Group has recorded provisions with respect to some of the outstanding regulatory investigations but not others, a portion of

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

Deutsche Bank is a defendant in a class action relating to its role as one of the underwriters of six RMBS offerings issued by
Novastar Mortgage Corporation. No specific damages are alleged in the complaint. The lawsuit was brought by plaintiffs repre-
senting a class of investors who purchased certificates in those offerings. The parties reached a settlement to resolve the matter
for atotal of U.S.$ 165 million, a portion of which was paid by the Bank. On August 30, 2017, FHFA/Freddie Mac filed an objection
to the settlement. Final court approval is not expected until appellate proceedings relating to FHFA/Freddie Mac's objections are
resolved.

Deutsche Bank is a defendant in three actions related to RMBS offerings brought by the U.S. Federal Deposit Insurance Corpo-
ration (FDIC) as receiver for: (a) Colonial Bank (alleging no less than U.S.$ 189 million in damages against all defendants), (b)
Guaranty Bank (alleging no less than U.S.$ 901 million in damages against all defendants), and (c) Citizens National Bank and
Strategic Capital Bank (alleging no less than U.S.$ 66 million in damages against all defendants). In each of these actions, the
appellate courts have reinstated claims previously dismissed on statute of limitations grounds. In the case concerning Colonial
Bank, petitions for rehearing and certiorari to the U.S. Supreme Courtwere denied, and on June 21,2017, the FDIC filed a second
amended complaint, which defendants moved to dismiss on September 7, 2017. On March 2, 2018, the court granted in part and
denied in part defendants’ motion to dismiss. In the case concerning Guaranty Bank, petitions for rehearing and certiorari to the
U.S. Supreme Court were denied, fact discovery is almost complete, and expert work is ongoing. Also, on September 14, 2017,
the court granted in part Deutsche Bank's motion for summary judgment regarding the proper method of calculating pre-judgment
interest. On August 31, 2018, the court vacated the March 2019 trial date. On September 27, 2018, the court ordered that the
case must go to mediation before January 11,2019, and that it is stayed in the meantime. In the case concerning Citizens National
Bank and Strategic Capital Bank, petitions for rehearing and certiorari to the U.S. Supreme Court were denied, and on July 31,
2017, the FDIC filed a second amended complaint, which defendants moved to dismiss on September 14, 2017.

Deutsche Bank is a defendant in an action brought by Royal Park Investments (as purported assignee of claims of a special-
purpose vehicle created to acquire certain assets of Fortis Bank) alleging common law claims related to the purchase of RMBS.
The complaint did not specify the amount of damages sought. On April 17, 2017, the court dismissed the complaint, and on
February 13, 2018, the plaintiff filed its appeal. On October 9, 2018, the dismissal was affirmed by the appellate court.

In June 2014, HSBC, as trustee, brought an action in New York state court against Deutsche Bank to revive a prior action, alleging
that Deutsche Bank failed to repurchase mortgage loans in the ACE Securities Corp. 2006-SL2 RMBS offering. The revival action
was stayed during the pendency of an appeal of the dismissal of a separate action wherein HSBC, as trustee, brought an action
against Deutsche Bank alleging breaches of representations and warranties made by Deutsche Bank concerning the mortgage
loans in the same offering. On March 29, 2016, the court dismissed the revival action, and on April 29, 2016, plaintiff filed a notice
of appeal. Plaintiffs appeal has been adjourned in light of a case pending in the New York Court of Appeals involving similar legal
issues.

On February 3, 2016, Lehman Brothers Holding, Inc. (Lehman) instituted an adversary proceeding in United States Bankruptcy
Court for the Southern District of New York against, among others, MortgagelT, Inc. (MIT) and Deutsche Bank AG, as alleged
successor to MIT, asserting breaches of representations and warranties set forth in certain 2003 and 2004 loan purchase agree-
ments concerning 63 mortgage loans that MIT sold to Lehman, which Lehman in turn sold to the Federal National Mortgage
Association (Fannie Mae) and the Federal Home Loan Mortgage Corporation (Freddie Mac). The complaint seeks indemnification
for losses incurred by Lehman in connection with settlements entered into with Fannie Mae and Freddie Mac as part of the
Lehman bankruptcy proceedings to resolve claims concerning those loans. On January 31,2018, the parties reached a settlement
to resolve the litigation. On February 6, 2018, the court ordered a voluntary stipulation of dismissal.

In the actions against Deutsche Bank solely as an underwriter of other issuers' RMBS offerings, Deutsche Bank has contractual
rights to indemnification from the issuers, butthose indemnity rights may in whole or in part prove effectively unenforceable where
the issuers are now or may in the future be in bankruptcy or otherwise defunct.

Trustee Civil Litigation. Deutsche Bank is a defendant in eight separate civil lawsuits brought by various groups of investors
concerning its role as trustee of certain RMBS trusts. The actions generally allege claims for breach of contract, breach of fiduciary
duty, breach of the duty to avoid conflicts of interest, negligence and/or violations of the U.S. Trust Indenture Act of 1939, based
on the trustees' alleged failure to perform adequately certain obligations and/or duties as trustee for the trusts. The eight actions
include two putative class actions brought by a group of investors, including funds managed by BlackRock Advisors, LLC, PIMCO-
Advisors, L.P., and others (the “BlackRock Class Actions”), two putative class actions brought by Royal Park Investments SA/NV,
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and four individual lawsuits. One of the BlackRock Class Actions is pending in the U.S. District Court for the Southern District of
New York in relation to 58 trusts, which allegedly suffered total realized collateral losses of U.S.$ 9.8 billion, although the complaint
does not specify a damage amount. On January 23, 2017, the court granted in part and denied in part the trustees' motion to
dismiss. On February 3, 2017, the court entered an order dismissing plaintiffs' representations and warranties claims as to 21
trusts whose originators or sponsors had entered bankruptcy. On April 5, 2018, the parties executed stipulations of dismissal with
prejudice for the claims of two plaintiff groups, which the court entered on April 6 and April 24, 2018. The only claims that remain
are for violation of the U.S. Trust Indenture Act of 1939 and breach of contract. On May 17, 2018, the court denied BlackRock's
motion to proceed with expert discovery using statistical sampling of the trusts' loans. On August 7, 2018, the magistrate judge
issued a report and recommendation that the court (i) deny plaintiffs' motion for class certification; (ii) dismiss plaintiffs' TIA claims
as to 39 trusts; and (iii) dismiss without prejudice plaintiffs' remaining claims as to the 39 trusts. Discovery is stayed. The second
BlackRock Class Action is pending in the Superior Court of California in relation to 451 trusts, which allegedly suffered total
realized collateral losses of U.S.$ 75.7 billion, although the complaint does not specify a damage amount. The trustees filed a
demurrer seeking to dismiss the tort claims asserted by plaintiffs and a motion to strike certain elements of the breach of contract
claim, and on October 18, 2016, the court sustained the trustees' demurrer, dismissing the tort claims, but denied the motion to
strike. On December 19, 2016, the trustees filed an answer to the complaint. On May 30, 2018, the court denied plaintiffs' motion
for class certification, and BlackRock filed a petition to appeal the order on June 8, 2018. On July 16, 2018, the court granted
BlackRock's motion to stay the case while the appeal is pending. On July 18, 2018, plaintiffs requested that the court dismiss with
prejudice all claims asserted by three of the eight plaintiff groups, as well as all claims asserted by one plaintiff group related to
one trust. The putative class action brought by Royal Park Investments SA/NV is pending in the U.S. District Court for the Southern
District of New York and concerns ten trusts, which allegedly suffered total realized collateral losses of more than U.S.$ 3.1 billion,
although the complaint does not specify a damage amount. On March 29, 2018, the court issued an order denying plaintiff's
renewed motion for class certification, and on August 7, 2018, the court of appeals denied plaintiffs motion for leave to immedi-
ately appeal the denial of class certification. On September 28, 2018, the court denied plaintiff's motion seeking permission to
prove liability and damages using a statistical sample of the loans at issue in the case. Discovery is ongoing. On August 4, 2017,
Royal Park filed a separate, additional class action complaint against the trustee in the same court asserting claims for breach of
contract, unjust enrichment, conversion, breach of trust, equitable accounting and declaratory and injunctive relief arising out of
the payment from trust funds of the trustee's legal fees and expenses in the other, ongoing Royal Park litigation. On August 13,
2018, the court stayed the action pending resolution of the underlying Royal Park litigation and denied the trustee's motion to
dismiss without prejudice to its refiling once the stay is lifted.

The four individual lawsuits include actions by (a) the National Credit Union Administration Board (“NCUA"), as an investor in 37
trusts, which allegedly suffered total realized collateral losses of U.S.$ 17.2 billion, although the complaint does not specify a
damage amount and NCUA has not yet filed a new complaint to reflect that it has dropped claims as to 60 of the 97 trusts originally
at issue; (b) certain CDOs (collectively, “Phoenix Light”) that hold RMBS certificates issued by 43 RMBS trusts, and seeking
“hundreds of millions of dollars in damages”; (c) Commerzbank AG, as an investor in 50 RMBS trusts, seeking recovery for
alleged “hundreds of millions of dollars in losses;” and (d) IKB International, S.A. in Liquidation and IKB Deutsche Industriebank
AG (collectively, “IKB”), as an investor in 30 RMBS trusts, seeking more than U.S.$ 268 million of damages. Inthe NCUA case,
NCUA notified the court on August 31,2018 that it will drop claims relating to 60 out of the 97 trusts originally at issue; on October
5, 2018, NCUA filed a motion for leave to amend its complaint. Inthe Phoenix Light case, the plaintiffs filed an amended complaint
on September 27, 2017, and the trustees filed an answer to the complaint on November 13, 2017; discovery is ongoing. In the
Commerzbank case, the plaintiff filed an amended complaint on November 30, 2017, and the trustees filed an answer to the
complaint on January 29, 2018; discovery is ongoing. In the IKB case, the court heard oral argument on the trustee's motion to
dismiss on May 3, 2017, but has not yet issued a decision. On June 20, 2017, the IKB plaintiffs stipulated to the dismissal with
prejudice of all claims asserted against Deutsche Bank concerning four trusts. Discovery is ongoing. Deutsche Bank was also a
defendant in a lawsuit brought by the Western and Southern Life Insurance Company and five related entities, but on September
28, 2017, plaintiffs filed a notice of voluntary dismissal of their claims, without prejudice.

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

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

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

Starting in 2014, additional former shareholders of Postbank, who accepted the 2010 tender offer, brought similar claims as
Effecten-Spiegel AG against Deutsche Bank which are pending with the Cologne District Court and the Higher Regional Court of
Cologne, respectively. On October 20, 2017, the Cologne District Court handed down a decision granting the claims in a total of
14 cases which were combined in one proceeding. The Cologne District Court took the view that Deutsche Bank was obliged to
make a mandatory takeover offer already in 2008 so that the appropriate consideration to be offered in the takeover offer should
have been € 57.25 per share. Taking the consideration paid into account, the additional consideration per share owed to share-
holders which have accepted the takeover offer would thus amount to € 32.25. Deutsche Bank appealed this decision and the
appeal has been assigned to the 13th Senate of the Higher Regional Court of Cologne, which also is hearing the appeal of
Effecten-Spiegel AG. The court has scheduled a hearing for March 27, 2019 and (as a precautionary measure) also for April 3,
2019 as regards these appeal proceedings.

On November 8, 2017, a hearing took place before the Higher Regional Court of Cologne in the Effecten-Spiegel case. In that
hearing, the Higher Regional Court indicated that it disagreed with the conclusions of the Cologne District Court and took the
preliminary view that Deutsche Bank was not obliged to make a mandatory takeover offer in 2008 or 2009. Initially the Higher
Regional Court resolved to announce a decision on December 13, 2017. However, this was postponed to February 2018 because
the plaintiff challenged the three members of the 13th Senate of the Higher Regional Court of Cologne for alleged prejudice. The
challenge was rejected by the Higher Regional Court of Cologne at the end of January 2018. In February 2018, the court granted
a motion by Effecten-Spiegel AG to re-open the hearing. Also in relation to the Effecten-Spiegel case, the Higher Regional Court
Cologne has scheduled a hearing for March 27, 2019 and (as a precautionary measure) also for April 3, 2019. Further, the court
summoned Deutsche Bank's former Management Board member, Stefan Krause, and Dr. Frank Appel, CEO of Deutsche Post
AG, to appear as witnesses at this hearing.

Deutsche Bank has been served with a material number of additional lawsuits filed against Deutsche Bank shortly before the end
of the year 2017 and these claims are now pending with the District Court of Cologne. Some of the new plaintiffs allege that the
consideration offered by Deutsche Bank AG for the shares in Postbank in the 2010 voluntary takeover should be raised to € 64.25
per share.

The claims for payment against Deutsche Bank in relation to these matters total almost € 700 million (excluding interest). In
February 2018, a law firm representing some plaintiffs in the above-mentioned civil actions also filed a criminal complaint with the
public prosecutor in Frankfurt am Main against certain Deutsche Bank personnel alleging that they engaged in fraudulent conduct
in connection with the takeover offer. However, the competent public prosecutors have rejected opening proceedings.

The Group has established a contingent liability with respect to these matters but the Group has not disclosed the amount of this
contingent liability because it has concluded that such disclosure can be expected to prejudice seriously the outcome of these
matters.

Further Proceedings Relating to the Postbank Takeover. In September 2015, former shareholders of Postbank filed in the
Cologne District Court shareholder actions against Postbank to set aside the squeeze-out resolution taken in the shareholders
meeting of Postbank in August 2015. Among other things, the plaintiffs allege that Deutsche Bank was subject to a suspension
of voting rights with respect to its shares in Postbank based on the allegation that Deutsche Bank failed to make a mandatory
takeover offer at a higher price in 2009. The squeeze out is final and the proceeding itself has no reversal effect, but may result
in damage payments. The claimants in this proceeding refer to legal arguments similar to those asserted in the Effecten-Spiegel
proceeding described above. In a decision on October 20, 2017, the Cologne District Court declared the squeeze-out resolution
to be void. The court, however, did not rely on a suspension of voting rights due to an alleged failure of Deutsche Bank to make
a mandatory takeover offer, but argued that Postbank violated information rights of Postbank shareholders in Postbank's share-
holders meeting in August 2015. Postbank has appealed this decision.

The legal question whether Deutsche Bank had been obliged to make a mandatory takeover offer for all Postbank shares prior
to its 2010 voluntary takeover may also impact two pending appraisal proceedings (Spruchverfahren). These proceedings were
initiated by former Postbank shareholders with the aim to increase the cash compensation offered in connection with the squeeze-
out of Postbank shareholders in 2015 and the cash compensation offered and annual guaranteed dividend paid in connection
with the execution of a domination and profit and loss transfer agreement (Beherrschungs- und Gewinnabfiihrungsvertrag) be-
tween DB Finanz-Holding AG (now DB Beteiligungs-Holding GmbH) and Postbank in 2012. The Cologne District Court issued
resolutions indicating that it is inclined to consider a potential obligation of Deutsche Bank to make a mandatory takeover offer for
Postbank at an offer price of € 57.25 when determining the adequate cash compensation in the appraisal proceedings. The cash
compensation paid in connection with the domination and profit and loss transfer agreement was € 25.18 and was accepted for
approximately 0.5 million shares. The squeeze-out compensation paid in 2015 was € 35.05 and approximately 7 million shares
were squeezed-out.
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The Group has not disclosed whether it has established a provision or contingent liability with respect to this matter because it
has concluded that such disclosure can be expected to prejudice seriously its outcome.

Russia/lUK Equities Trading Investigation. Deutsche Bank has investigated the circumstances around equity trades entered
into by certain clients with Deutsche Bank in Moscow and London that offset one another. The total volume of transactions
reviewed is significant. Deutsche Bank's internal investigation of potential violations of law, regulation and policy and into the
related internal control environment has concluded, and Deutsche Bank is assessing the findings identified during the investiga-
tion; to date it has identified certain violations of Deutsche Bank's policies and deficiencies in Deutsche Bank's control environment.
Deutsche Bank has advised regulators and law enforcement authorities in several jurisdictions (including Germany, Russia, the
UKand U.S.) of this investigation. Deutsche Bank has taken disciplinary measures with regards to certain individuals in this matter
and will continue to do so with respect to others as warranted.

On January 30 and 31,2017, the DFS and the FCA announced settlements with the Bank related to their investigations into this
matter. The settlements conclude the DFS and the FCA's investigations into the Bank's anti-money laundering (AML) control
function in its investment banking division, including in relation to the equity trading described above. Under the terms of the
settlement agreement with the DFS, Deutsche Bank entered into a consent order, and agreed to pay civil monetary penalties of
U.S.$ 425 million and to engage an independent monitor for a term of up to two years. Under the terms of the settlement agree-
ment with the FCA, Deutsche Bank agreed to pay civil monetary penalties of approximately GBP 163 million. On May 30, 2017,
the Federal Reserve announced its settlement with the Bank resolving this matter as well as additional AML issues identified by
the Federal Reserve. Deutsche Bank paid a penalty of U.S.$ 41 million. Deutsche Bank also agreed to retain independent third
parties to assess its Bank Secrecy Act/AML program and review certain foreign correspondent banking activity of its subsidiary
Deutsche Bank Trust Company Americas. The Bank is also required to submit written remediation plans and programs. The DFS,
FCA and Federal Reserve settlement amounts were already materially reflected in existing litigation provisions.

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

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

Deutsche Bank is a defendant in several putative class action complaints filed in the U.S. District Court for the Southern District
of New York alleging violations of U.S. antitrust law and common law related to alleged manipulation of the secondary trading
market for SSA bonds. Deutsche Bank has reached an agreement to settle the actions for the amount of U.S.$ 48.5 million and
has recorded a provision in the same amount. The settlement is subject to court approval.

Deutsche Bank is also a defendant in putative class actions filed on November 7, 2017 and December 5, 2017 in the Ontario
Superior Court of Justice and Federal Court of Canada, respectively, alleging violations of antitrust law and the common law. The
complaints rely on allegations similar to those inthe U.S. class actions, and seek compensatory and punitive damages. The cases
are in their early stages.

Deutsche Bank was named as a defendant in several putative class action complaints filed in the U.S. District Court for the
Southern District of New York alleging violations of U.S. antitrust law and a claim for unjust enrichment relating to Mexican gov-
ernment bond trading. The case is in its early stages.

Other than as noted above, the Group has not disclosed whether it has established provisions or contingent liabilities with respect
to the matters referred to above because it has concluded that such disclosure can be expected to prejudice seriously their
outcome.

Trust Preferred Securities Litigation. Deutsche Bank and certain of its affiliates and former officers are the subject of a consoli-
dated putative class action, filed in the United States District Court for the Southern District of New York, asserting claims under
the federal securities laws on behalf of persons who purchased certain trust preferred securities issued by Deutsche Bank and
its affiliates between October 2006 and May 2008. In a series of opinions, the court dismissed all claims as to four of the six
offerings at issue, but allowed certain alleged omissions claims relating to the November 2007 and February 2008 offerings to
proceed. The district court limited claims relating to the two offerings remaining in the case to alleged failures (i) to disclose “any
known trends or uncertainties that have had or that the registrant reasonably expects will have a material favorable or unfavorable
impact on net sales or revenues or income from continuing operations” and (i) to disclose “the most significant factors that make
the offering speculative or risky” pursuant to Items 303 and 503 of Regulation S-K. Defendants have served Answers denying all
wrongdoing. On October 2, 2018, the district court certified a plaintiff class as to both offerings. Defendants have sought leave to
appeal the decision. Merits discovery is ongoing.
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The Group has not disclosed whether it has established a provision or contingent liability with respect to this matter because it
has concluded that such disclosure can be expected to prejudice seriously its outcome.

U.S. Embargoes-Related Matters. Deutsche Bank has received requests for information from certain U.S. regulatory and law
enforcement agencies concerning its historical processing of U.S. dollar payment orders through U.S. financial institutions for
parties from countries subjectto U.S. embargo laws in connection with investigations into whether such processing complied with
U.S. federal and state laws. In 2006, Deutsche Bank voluntarily decided that itwould not engage in new U.S. dollar business with
counterparties in Iran, Sudan, North Korea and Cuba and with certain Syrian banks, and to exit existing U.S. dollar business with
such counterparties to the extent legally possible. In 2007, Deutsche Bank decided that it would not engage in any new business,
in any currency, with counterparties in Iran, Syria, Sudan and North Korea and to exit existing business, in any currency, with
such counterparties to the extent legally possible; it also decided to limit its non-U.S. dollar business with counterparties in Cuba.
On November 3, 2015, Deutsche Bank entered into agreements with the New York State Department of Financial Services and
the Federal Reserve Bank of New York to resolve their investigations of Deutsche Bank. Deutsche Bank paid the two agencies
U.S.$ 200 million and U.S.$ 58 million, respectively, and agreed not to rehire certain former employees. In addition, the New York
State Department of Financial Services ordered Deutsche Bank to terminate certain employees and Deutsche Bank agreed to
retain an independent monitor for one year, and the Federal Reserve Bank of New York ordered certain remedial measures
including ensuring an effective OFAC compliance program and an annual review of such program by an independent party until
the Federal Reserve Bank of New York is satisfied as to its effectiveness.

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

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

Deutsche Bank's subsidiary Deutsche Bank Securities Inc. (DBSI) was a defendant in several putative class actions alleging
violations of U.S. antitrust law, the U.S. Commodity Exchange Act and common law related to the alleged manipulation of the
U.S. Treasury securities market. These cases have been consolidated in the Southern District of New York. On November 16,
2017, plaintiffs filed a consolidated amended complaint, which did not name DBSI as a defendant. On December 11, 2017, the
court dismissed DBSI from the class action without prejudice.

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

Long-Term Debt

in € m. Sep 30, 2018 Dec 31, 2017
Senior debt:
Bonds and notes
Fixed rate 77,999 76,285
Floating rate 30,853 33,210

Subordinated debt:
Bonds and notes

Fixed rate 5,176 5,493
Floating rate 1,455 1,738
Other 37,095 42,988
Total long-term debt 152,578 159,715

Shares Issued and Outstanding

in million Sep 30, 2018 Dec 31, 2017

Shares issued 2,066.8 2,066.8
Shares in treasury 1.9 0.4
Of which:
Buyback 1.6 0.2
Other 0.3 0.2
Shares outstanding 2,064.9 2,066.4
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Other Financial Information (unaudited)

Credit related Commitments and Contingent Liabilities

Lending commitments and lending related contingent liabilities

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

In the normal course of business the Group also regularly enters into revocable lending commitments. For these instruments it is
not known to the Group in detail if, when and to what extent claims will be made. However, as they are revocable they can be
cancelled at any point of time.

The following table shows the Group's revocable lending commitments, irrevocable lending commitments and lending related
contingent liabilities without considering collateral or provisions. It shows the maximum potential utilization of the Group in case
all these liabilities entered into must be fulfilled. The table therefore does not show the expected future cash flows from these
liabilities as many of them will expire without being drawn and arising claims will be honored by the customers or can be recovered
from proceeds of arranged collateral.

in € m. Sep 30, 2018 Dec 31, 2017

Irrevocable lending commitments 167,826 158,253
Revocable lending commitments 44,408 45,867
Contingent liabilities 47,888 48,212
Total 260,121 252,331

Other commitments and other contingent liabilities

The following table shows the Group's other irrevocable commitments and other contingent liabilities without considering collateral
or provisions. It shows the maximum potential utilization of the Group in case all these liabilities entered into must be fulfilled. The
table therefore does not show the expected future cash flows from these liabilities as many of them will expire without being drawn
and arising claims will be honored by the customers or can be recovered from proceeds of arranged collateral.

in € m. Sep 30, 2018 Dec 31, 2017

Other commitments 84 82
Other contingent liabilities 8 5
Total 92 86

Irrevocable payment commitments with regard to levies

Irrevocable payment commitments related to bank levy according to Bank Recovery and Resolution Directive (BRRD), the Single
Resolution Fund (SRF) and the German statutory deposit protection amounted to € 557 million as of Sep 30, 2018 and to
€ 412 million as of December 31,2017.
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Related Party Transactions

Parties are considered to be related if one party has the ability to directly or indirectly control the other party or exercise significant
influence over the other party in making financial or operational decisions. The Group's related parties include:

- key management personnel, close family members of key management personnel and entities which are controlled, signifi-
cantly influenced by, or for which significant voting power is held by key management personnel or their close family members,

- subsidiaries, joint ventures and associates and their respective subsidiaries, and

- post-employment benefit plans for the benefit of Deutsche Bank employees.

Transactions with Key Management Personnel

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the ac-
tivities of Deutsche Bank Group, directly or indirectly. The Group considers the members of the Management Board as currently
mandated and the Supervisory Board of the parent company to constitute key management personnel for purposes of IAS 24.
Among the Group's transactions with key management personnel as of September 30, 2018, were loans and commitments of
€ 46 million and deposits of € 83 million. As of December 31, 2017, there were loans and commitments of € 48 million and de-
posits of € 123 million among the Group's transactions with key management personnel. In addition, the Group provides banking
services, such as payment and account services as well as investment advice, to key management personnel and their close
family members.

Transactions with Subsidiaries, Associates and Joint Ventures
Transactions between Deutsche Bank AG and its subsidiaries meet the definition of related party transactions. Ifthese transac-
tions are eliminated on consolidation, they are not disclosed as related party transactions. Transactions between the Group and

its associated companies and joint ventures and their respective subsidiaries also qualify as related party transactions.

Transactions for subsidiaries, joint ventures and associates are presented combined in below table as these are not material
individually.

Loans issued and guarantees granted

in € m. Sep 30, 2018 Dec 31, 2017
Loans outstanding, beginning of period 256 297
Movement in loans during the periodl (12) (26)
Changes in the group of consolidated companies 0 )
Exchange rate changes/other ) (15)
Loans outstanding, end of period2 237 256
Other credit risk related transactions:

Allowance for loan losses 0 0
Provision for loan losses 0 0
Guarantees and commitments 3 9

1 Netimpactofloans issued and loans repaymentduring the year is shown as “Movementin loans during the period”

2 There were no pastdue loans as of September 30, 2018 and December 31, 2017. Forthe above loans, the Group held collateral of € 14 million and € 14 million as of

September 30, 2018 and December 31, 2017, respectively.

Deposits received

in € m. Sep 30, 2018 Dec 31, 2017
Deposits, beginning of period 67 87
Movement in deposits during the periodl ) (15)
Changes in the group of consolidated companies 0 0
Exchange rate changes/other 0 (4)
Deposits, end of period 65 67

1 Netimpactofdeposits received and deposits repaid during the year is shown as “Movementin deposits during the period”.
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Other Transactions

Trading assets and positive market values from derivative financial transactions with associated companies amounted to € 0 mil-
lion as of September 30, 2018, and € 6 million as of December 31, 2017. Trading liabilities and negative market values from
derivative financial transactions with associated companies were € 0 million as of September 30, 2018, and € 0 million as of
December 31,2017.

Other transactions with related parties also reflected the following:

TradeWeb Markets: In the first quarter 2018, the Group ceased to have significant influence over its equity method investment in
TradeWeb Markets LLC and recognized a remeasurement gain of € 84 million equal to the difference between the fair value and
the carrying amount of the investment.

Transactions with Pension Plans

The Group has business relationships with a number of its pension plans pursuant to which it provides financial services to these
plans, including investment management. Pension funds may hold or trade Deutsche Bank AG shares or securities. As of Sep-
tember 30, 2018, transactions with these plans were not material for the Group.

Non-Current Assets and Disposal Groups Held for Sale

Within the balance sheet, non-current assets and disposal groups held for sale are reported in Other assets and Other liabilities.
This note provides further explanation on the nature and the financial impact of the non-current assets and disposal groups held
for sale as of September 30, 2018.

Non-Current Assets and Disposal Groups Held for Sale at the Reporting Date

Total assets held for sale amounted to € 7.3 billion as of September 30, 2018 (December 31,2017: € 45 million) and the disposal
groups included liabilities of € 5.0 billion as of September 30, 2018 (December 31,2017: € 16 million).

As of September 30, 2018, there were no unrealized net gains or losses (December 31,2017: € 0 million) relating to non-current
assets and disposal groups classified as held for sale recognized directly in accumulated other comprehensive income (loss).

Sale of Portuguese Private & Commercial Clients business

On March 27, 2018, the Group announced that it has entered into an agreement to sell its local Private & Commercial Banking
(PCB) business in Portugal to ABANCA Corporacidon Bancaria S.A. (“ABANCA”"). Accordingly and at the end of the first quarter
2018, the business was classified as a disposal group held for sale. The valuation of the unit resulted in the recognition of a pre-
tax loss of € (53) million which was recorded in other income (€ (40) million) and general and administrative expense (€ (13) mil-
lion) of PCB in the first quarter 2018. With the transaction, Deutsche Bank continues to execute its strategy to sharpen its focus
and reduce complexity. The transaction remains subject to regulatory approvals and other conditions. The parties are aiming to
close the transaction in the first half of 2019.

Disposal of Polish Private & Commercial Bank business

Following the announcement made on December 14, 2017 that Deutsche Bank had entered into an agreement to sell its Polish
Private & Commercial Banking (“PCB”) business from Deutsche Bank Polska S.A. (“DB Polska”), excluding its foreign currency
denominated retail mortgage portfolio, together with DB Securities S.A., to Santander Bank Polska S.A. (“Santander Bank Polska”,
former Bank Zachodni WBK S.A.), the Group obtained all material outstanding regulatory approvals on July 17, 2018 to proceed
with the designated transaction. Accordingly, in the third quarter 2018 the respective business was classified as a disposal group
held for sale. Before its classification as a disposal group held for sale, the Group had revalued the designated disposal unit and
recorded a pre-tax loss of € (157) million included in PCB's other income of the fourth quarter 2017. As of September 30, 2018,
updating the revaluation of the unit led to an additional net year-to-date charge of € (10) million recorded in PCB's other income
for 2018.
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The sale is in line with the Group's effort to continue to sharpen its focus and reduce complexity. Santander Bank Polska is part
of the Santander Group, with Banco Santander S.A. being its parent company. The transaction was subject to approvals of the
Polish FSA, other regulatory approvals, corporate consents and other conditions. The parties are aiming for a finalization of the
transaction in the fourth quarter 2018.

At the time the PCB business will be transferred from DB Polska to Santander Bank Polska, the declaration of backing issued by
Deutsche Bank AG in favor of DB Polska will terminate with regard to the liabilities included in the divested business. Conse-
quently, the declaration of backing issued in favor of DB Polska will continue for the remaining business.

Events after the Reporting Period

Mortality assumptions for the Defined Benefit Obligation (DBO) accrued for defined benefit post-employment plans for employees
in Germany have been derived using Heubeck tables in the version of 2005G. The defined benefit obligation related to Germany
as of December 31, 2017 was about € 12,090 million. On July 20, 2018 Heubeck AG published updated mortality tables and a
further update was released on October 2, 2018. These tables include new mortality rates which form a significant input factor
into the calculation of the bank's defined benefit obligations under post-employment employee benefit plans. It has yet to be
determined if and how the new mortality tables are generally applicable. Heubeck AG has expressed together with the update of
the mortality tables an expected range for the increase of DBO by 1.0 %-2.0 %. Should the new mortality tables be generally
accepted we will have to determine for our company if these accurately reflect the mortality probabilities in the calculation of our
pension obligation. A potential increase of the defined benefit obligation caused by updated mortality rates would reduce Other
Comprehensive Income reflecting actuarial losses. The amount of changes of DBO as of year-end 2018 will also be affected by
regular updates to other parameters such as discount rate, salary developments and other input factors.
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Review Report

To Deutsche Bank Aktiengesellschaft, Frankfurt am Main

We have reviewed the condensed interim consolidated financial statements of Deutsche Bank Aktiengesellschaft, Frankfurt am
Main - comprising the consolidated statement of income, consolidated statement of comprehensive income, consolidated bal-
ance sheet, consolidated statement of changes in equity, consolidated statement of cash flows and selected explanatory notes -
together with the interim group management report of Deutsche Bank Aktiengesellschaft, Frankfurt am Main, for the period from
January 1 to September 30, 2018 that are part of the quarterly financial report according to § 115 WpHG [Wertpapierhan-
delsgesetz”: German Securities Trading Act]. The preparation of the condensed interim consolidated financial statements in ac-
cordance with International Accounting Standard IAS 34 “Interim Financial Reporting” as adopted by the EU and IAS 34 “Interim
Financial Reporting” as issued by the International Accounting Standards Board (IASB), and of the interim group management
report in accordance with the requirements of the WpHG applicable to interim group management reports, is the responsibility of
Deutsche Bank Aktiengesellschaft's management. Our responsibility is to issue a report on the condensed interim consolidated
financial statements and on the interim group management report based on our review.

We performed our review of the condensed interim consolidated financial statements and the interim group management report
in accordance with the German generally accepted standards for the review of financial statements promulgated by the Institut
der Wirtschaftsprifer (IDW). Those standards require that we plan and perform the review so that we can preclude through critical
evaluation, with a certain level of assurance, that the condensed interim consolidated financial statements have not been prepared,
in material respects, in accordance with IAS 34 “Interim Financial Reporting” as adopted by the EU and with IAS 34 “Interim
Financial Reporting” as issued by the IASB, and that the interim group management report has not been prepared, in material
respects, in accordance with the requirements of the WpHG applicable to interim group management reports. A review is limited
primarily to inquiries of company employees and analytical assessments and therefore does not provide the assurance attainable
in a financial statement audit. Since, in accordance with our engagement, we have not performed a financial statement audit, we
cannot issue an auditor's report.

Based on our review, no matters have come to our attention that cause us to presume that the condensed interim consolidated
financial statements have not been prepared, in material respects, in accordance with IAS 34 “Interim Financial Reporting” as
adopted by the EU and with IAS 34 “Interim Financial Reporting” as issued by the IASB, or that the interim group management
report has not been prepared, in material respects, in accordance with the requirements of the WpHG applicable to interim group
management reports.

Frankfurt am Main, October 23, 2018

KPMG AG
Wirtschaftspriufungsgesellschaft

Pukropski Both
Wirtschaftsprufer Wirtschaftsprufer

118



Deutsche Bank Other Information (unaudited)
Intérim Report as of September 30, 2018 Non-GAAP Financial Measures

Other Information (unaudited)

Non-GAAP Financial Measures

This document and other documents the Group has published or may publish contain non-GAAP financial measures. Non-GAAP
financial measures are measures of the Group's historical or future performance, financial position or cash flows that contain
adjustments that exclude or include amounts that are included or excluded, as the case may be, from the most directly comparable
measure calculated and presented in accordance with IFRS in the Group's financial statements.

Return on Equity Ratios

The Group reports a post-tax return on average shareholders' equity and a post-tax return on average tangible shareholders'
equity, each of which is a non-GAAP financial measure.

The post-tax returns on average shareholders' equity and average tangible shareholders' equity are calculated as net income
(loss) attributable to Deutsche Bank shareholders as a percentage of average shareholders' equity and average tangible share-
holders' equity, respectively.

Net income (loss) attributable to Deutsche Bank shareholders for the segments is a non-GAAP financial measure and is defined
as net income (loss) excluding post-tax income (loss) attributable to noncontrolling interests. For the Group, it reflects the reported
effective tax rate, which was 55 % for the three months ended September 30, 2018 and 30 % for the prior year's comparative
period. The tax rate was 55 % for the nine months ended September 30, 2018 and 36 % for the prior year's comparative period.
For the segments, the applied tax rate was 28 % for all reported periods in 2018 and 33 % for all reported periods in 2017.

At the Group level, tangible shareholders' equity is shareholders' equity as reported in the Consolidated Balance Sheet excluding
goodwill and other intangible assets. Tangible shareholders' equity for the segments is calculated by deducting goodwill and
other intangible assets from shareholders' equity as allocated to the segments. Shareholders' equity and tangible shareholders'
equity are presented on an average basis.

The Group believes that a presentation of average tangible shareholders' equity makes comparisons to its competitors easier,
and refers to this measure in the return on equity ratios presented by the Group. However, average tangible shareholders' equity
is not a measure provided for in IFRS, and the Group's ratios based on this measure should not be compared to other companies'

ratios without considering differences in the calculations.

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

Three months ended Sep 30, 2018

Corporate & Private & Total
in € m. Investment Commercial Asset Corporate & Consoli-
(unless stated otherwise) Bank Bank Management Other dated
Income (loss) before income taxes (IBIT) 156 220 143 (13) 506
Income tax expense 277)
Net Income (loss) 113 158 103 (145) 229
Net income (loss) attributable to noncontrolling interests 0 0 0 (18) (18)
Net Income attributable to DB shareholders 113 158 103 (163) 211
Average shareholders' equity 43,417 14,497 4,702 0 62,616
Add (deduct) :

Average goodwill and other intangible assets (3,164) (2,115) (2,976) 0 (8,255)
Average tangible shareholders’ equity 40,253 12,382 1,726 0 54,361
Post-tax return on average shareholders® equity (in %) 1.0 4.4 8.8 N/M 1.3
Post-tax return on average tangible shareholders’ equity (in %) 11 5.1 23.9 N/M 1.6

N/M - Notmeaningful
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Corporate &

in € m. Investment
(unless stated otherwise) Bank
Income (loss) before income taxes (IBIT) 411
Income tax expense

Net Income (loss) 275
Net income (loss) attributable to noncontrolling interests 0
Net Income attributable to DB shareholders 275
Average shareholders’ equity 45,968
Add (deduct) :

Average goodwill and other intangible assets (2,990)
Average tangible shareholders’ equity 42,978
Post-tax return on average shareholders’equity (in %) 2.4
Post-tax return on average tangible shareholders’equity (in %) 2.6

N/M - Notmeaningful

Corporate &

in € m. Investment
(unless stated otherwise) Bank
Income (loss) before income taxes (IBIT) 834
Income tax expense

Net Income (loss) 600
Net income (loss) attributable to noncontrolling interests 0
Net Income attributable to DB shareholders 600
Average shareholders’ equity 43,529
Add (deduct) :

Average goodwill and other intangible assets (3,041)
Average tangible shareholders’ equity 40,487
Post-tax return on average shareholders’equity (in %) 1.8
Post-tax return on average tangible shareholders’equity (in %) 2.0

Corporate &

in € m. Investment
(unless stated otherwise) Bank
Income (loss) before income taxes (IBIT) 1,800
Income tax expense

Net Income (loss) 1,206
Net income (loss) attributable to noncontrolling interests 0
Net Income attributable to DB shareholders 1,206
Average shareholders’ equity 43,845
Add (deduct) :

Average goodwill and other intangible assets (2,976)
Average tangible shareholders’ equity 40,869
Post-tax return on average shareholders’equity (in %) 3.7
Post-tax return on average tangible shareholders’equity (in %) 3.9

Adjusted Costs

Private &
Commercial
Bank

349

234
0
234

15,156

(2,106)

13,050
6.2
7.2

Private &
Commercial
Bank

806

580
0
580

14,370

(2,104)

12,266
5.4
6.3

Private &
Commercial
Bank

1,117

748
0
748

14,969

(2,059)

12,909
6.7
7.7

Three months ended Sep 30, 2017

Total

Asset Corporate & Consoli-
Management Other dated
197 (23) 933
(284)

132 8 649

0 ) )

132 6 647
4,644 0 65,769
(3,676) 0 (8,772)
968 0 56,997
11.3 N/M 3.9
54.4 N/M 45

Nine months ended Sep 30, 2018

Asset Total
Manage- Corporate & Consoli-
ment Other dated
308 (299) 1,650
(900)

222 (653) 750

0 (58) (58)

222 (711) 692
4,634 0 62,533
(3,234) 0 (8,380)
1,400 0 54,153
6.4 N/M 1.5
21.2 N/M 1.7

Nine months ended Sep 30, 2017

Asset Total
Manage- Corporate & Consoli-
ment Other dated
619 (902) 2,633
(944)

415 (680) 1,689

0 (25) (25)

415 (705) 1,664
4,680 129 63,623
(3,850) @ (8,887)
830 127 54,736
11.8 N/M 35
66.6 N/M 41

Adjusted costs is one of the key performance indicators and is a hon-GAAP financial measure most directly comparable to the
IFRS financial measure noninterest expenses. Adjusted costs is calculated by adjusting noninterest expenses under IFRS for (i)
impairment of goodwill and other intangible assets, (ii) litigation and (jii) restructuring and severance. For earlier periods, adjusted
costs also adjusted noninterest expenses for policyholder benefits and claims, which arose from the Abbey Life Assurance busi-
ness which was sold in late 2016. The Group believes that a presentation of noninterest expenses excluding the impact of these
items provides a more meaningful depiction of the costs associated with our operating businesses.
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in € m.

Noninterest expenses

Impairment of goodwill and other intangible assets
Litigation

Restructuring and severance

Adjusted costs

in € m.

Noninterest expenses

Impairment of goodwill and other intangible assets
Litigation

Restructuring and severance

Adjusted costs

in € m.

Noninterest expenses

Impairment of goodwill and other intangible assets
Litigation

Restructuring and severance

Adjusted costs

in € m.

Noninterest expenses

Impairment of goodwill and other intangible assets
Litigation

Restructuring and severance

Adjusted costs

Other Information (unaudited)
Non-GAAP Financial Measures

Corporate &
Investment
Bank

2,868
0

40

89
2,739

Corporate &
Investment
Bank

2,962
0

93

9
2,860

Corporate &
Investment
Bank

9,582
0

57
284
9,241

Corporate &
Investment
Bank

9,464
6

(12)
150
9,320

Private &
Commercial
Bank

2,210
0

@
13
2,202

Private &
Commercial
Bank

2,162
0
11

(3)
2,154

Private &
Commercial
Bank

6,631
0

(74)
44
6,661

Private &
Commercial
Bank

6,558

0

56
(30)

6,532

Three months ended Sep 30, 2018

Asset Total
Manage- Corporate & Consoli-
ment Other dated
393 107 5,578

0 0 0

(25) 3 14

4 @) 103

414 107 5,462

Three months ended Sep 30,2017

Asset Total
Manage- Corporate & Consoli-
ment Other dated
431 104 5,660

0 0 0

1 34 140

0 1 7

430 69 5,513

Nine months ended Sep 30, 2018

Asset Total
Manage- Corporate & Consoli-
ment Other dated
1,307 298 17,819

0 0 0

17 49 49

17 37 382
1,273 213 17,388

Nine months ended Sep 30, 2017

Asset Total
Manage- Corporate & Consoli-
ment Other dated
1,291 396 17,708

0 0 6

1 38 82

8 3 131

1,283 354 17,489

Book Value and Tangible Book Value per Basic Share Outstanding

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

Tangible Book Value

in € m.

Total shareholders’equity (Book value)

Goodwill and other intangible assets

Tangible shareholders’equity (Tangible book value)

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

Basic Shares Outstanding

in million
(unless stated otherwise)

Number of shares issued
Treasury shares

Vested share awards
Basic shares outstanding

Book value per basic share outstanding in€

Tangible book value per basic share outstanding in€

Sep 30, 2018 Dec 31, 2017

62,577 63,174
(8,295)1 (8,839)
54,283 54,335

Sep 30, 2018 Dec 31, 2017

2,066.8 2,066.8
(1.9) (0.4)
38.5 28.5

2,103.4 2,094.9

29.75 30.16
25.81 25.94
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Fully loaded CRR/CRD 4 Measures

Our regulatory assets, exposures, risk-weighted assets, capital and ratios thereof are calculated for regulatory purposes and are
set forth throughout this document under CRR/CRD 4. CRR/CRD 4 provides for “transitional” (or “phase-in”) rules, under which
capital instruments that are no longer eligible under the new rules are permitted to be phased out as the new rules on regulatory
adjustments are phased in, as well as regarding the risk weighting of certain categories of assets.

When referring to Deutsche Bank results according to transitional rules we use the term “CRR/CRD 4”. When referring to results
according to full application of the final CRR/CRD 4 framework (without consideration of applicable transitional methodology) we
use the term “CRR/CRD 4 fully loaded”. In some cases, CRR/CRD 4 maintains transitional rules that had been adopted in earlier
capital adequacy frameworks through Basel 2 or Basel 2.5. These relate, e.g., to the risk weighting of certain categories of assets
and include rules permitting the grandfathering of equity investments at a risk-weight of 100 %. In this regard, we assumed in our
CRR/CRD 4 fully loaded methodology for a limited subset of equity positions that the impact of the expiration of these transitional
rules will be mitigated through sales of the underlying assets or other measures prior to the expiration of the grandfathering
provisions by the end of 2017. Since the fourth quarter of 2017 we have not applied this grandfathering rule anymore, but instead
applied a risk weight between 190 % and 370 % determined based on Article 155 CRR under the CRR/CRD 4 fully loaded rules
to all our equity positions. Consequently, no transitional arrangements are considered in our fully loaded RWA numbers since
December 31,2017. For the transitional CRR/CRD 4 RWA numbers these transitional arrangements have been considered lastly
for December 31,2017 and expired thereafter, resulting in no difference anymore for RWA under the fully loaded or transitional
regime.

Since 2015 the Common Equity Tier 1 (CET 1) minimum capital requirement applicable to the Group is 4.5 % of risk weighted
assets. In addition to these minimum capital requirements, various capital buffer requirements were phased in starting 2016 and
will become fully effective from 2019 onwards. The development and maintenance of a high quality capital base which should
primarily consist of Common Equity Tier 1 reflects one of the core elements of the CRR/CRD 4 framework. Specific regulatory
adjustments were subject to transitional rules. For instance, deductions for deferred tax assets that rely on future profitability or
deductions for indirect and synthetic holdings of own instruments and capital instruments issued by financial sector entities were
phased in. These phase-in arrangements to the CET 1 were still applicable for December 31, 2017 reporting as the phase-in
percentage was at 80 % in 2017. They are not applicable from January 1, 2018 onwards as the phase-in percentage increased
to 100 %. Atthe same time minority interest only recognizable under the transitional rules is now phased out with a 100 % phase-
out rate since January 1,2018.

Transitional arrangements are still applicable for Additional Tier 1 (AT1) and Tier 2 (T2) capital. Capital instruments that no longer
qualify as AT1 or T2 capital under the CRR/CRD 4 fully loaded rules are subject to grandfathering rules during the transitional
period and are being phased out from 2013 to 2022 with their recognition capped at 50 % in 2017, 40 % in 2018 and the cap
decreasing by ten percentage points every year thereafter.

As the final implementation of CRR/CRD 4 may differ from our expectations, and our competitors' assumptions and estimates
regarding such implementation may vary, our fully loaded CRR/CRD 4 measures may not be comparable with similarly labelled
measures used by our competitors.

We believe that these fully loaded CRR/CRD 4 calculations provide useful information to investors as they reflect our progress
against the new regulatory capital standards and as many of our competitors have been describing CRR/CRD 4 calculations on
a fully loaded basis.

For descriptions of these fully loaded CRR/CRD 4 measures and the differences from the most directly comparable measures
under the CRR/CRD 4 transitional rules, please refer to “Management Report: Risk Report: Risk and Capital Performance: Capital
and Leverage Ratio”, in particular the subsections thereof entitled “Development of Regulatory Capital”, “Development of Risk-
Weighted Assets” and “Leverage Ratio”.
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