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Konsolide Gelir Tablosu

Gelir Tablosu

Sona Eren Ug Aylik Dénem Sona Eren Alti Aylik Donem

mil. € 30 Haz. 2019 30 Haz. 2018 30 Haz. 2019 30 Haz. 2018
Faiz ve benzeri gelirler 6,805 6,414 13,307 12,409
Faiz giderleri 3,174 2,950 6,374 5,994
Net faiz geliri 3,630 3,465 6,933 6,415
Kredi deger distist karsiliklar 161 95 301 183
Kredi deger dusisu karsiliklari sonrasi net faiz geliri 3,469 3,369 6,632 6,232
Komisyon ve licret gelirleri 2,484 2,634 4,865 5,286
Gergege uygun deger farki kar / zarara yansitilan finansal
varliklardan/yiikimliliklerden net kazanglar (zararlar) 213 147 982 1,296
itfa edilmis maliyeti ile dlciilen finansal varliklar net kazanglar (zararlar) 1 0 1 2
Zorunlu olarak gergede uygun deger farki diger kapsamli gelirlere yansitilan
finansal varliklardan net kazanglar (zararlar) 24 125 70 279
Ozkaynak yéntemi ile muhasebelestirilen yatirimlardan elde edilen net kazanglar 45 74 79 176
(zararlar)
Diger gelir (gider) (195) 146 (377) 113
Toplam faiz disi gelirler 2,573 3,126 5,620 7,152
Ucret ve sosyal haklar 2,813 3,050 5,679 6,052
Genel yonetim giderleri 3,089 2,552 6,159 6,008
Diger Maddi olmayan duran varliklarda ve serefiyede deger disiklugi 1,035 0 1,035 0
Yeniden yapilandirma faaliyetleri 50 182 33 181
Toplam faiz disi giderler 6,987 5,784 12,906 12,241
Gelir vergisi 6ncesi kar (946) 711 (654) 1,143
Gelir vergisi gideri (kazang) 2,204 310 2,295 622
Net kar (zarar) (3,150) 401 (2,949) 521
Kontrol giicii olmayan paylarina atfedilebilir net kar (zarar) 40 40 63 40
Deutsche Bank hissedarlarina atfedilebilir net kar (zarar) ve ek sermaye bilesenleri (3,190) 361 (3,012) 481

1Faiz ve benzeri gelirlere, etkin faiz ydntemine dayali olarak, 30 Haziran 2019'da sona eren iig aylik dénem igin 4.6 milyar Euro, 30 Haziran 2018’de sona eren (g aylik dénem
icin 4.2 milyar Euro, 30 Haziran 2019'da sona eren alti aylik donem igin 9.2 milyar Euro ve 30 Haziran 2018'de sona eren alti aylik dénem igin 8.2 milyar Euro dahildir.
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Hisse Basina Kazang

Sona Eren Ug Aylik Dénem

Sona Eren Alti Aylik Dénem

30 Haz.2019 30 Haz.2018 30 Haz.2019 30 Haz.2018
Hisse senedi basina kazang:'?
Adi €(1.66) €0.03 €(1.59) €0.09
Seyreltilmis €(1.66) €0.03 €(1.59) €0.09
Hisse adedi (milyon):
Dolagimdaki agirlikli-ortalama hisse basina temel kazancin paydasi

2,114.0 2,104.0 2,105.5 2,100.0

Hisse basina seyreltiimis kazancin paydasi — dénligim sonrasi
duizeltiimis agirlikli ortalama hisse adedi 2,114.0 2,155.3 2,105.5 2,153.2

Kazanglar Ek Tier 1 Tahvillere 6denen kuponlar nedeniyle Nisan 2019 ve Nisan 2018'de sirasiyla 330 milyon Euro vergi ncesi net ve 292 milyon Euro (vergi sonrasi net) tutarinda
diizeltmeye tabi tutulmustur. 2019 yilinda vergi etkisi dogrudan net karda (zararda) muhasebelestiriimistir. MS 33’e gore Ek Tier 1 Tahvillere 6denen kuponlar Deutsche Bank

hissedarlarina atfedilemez, dolayisiyla hesaplamada dustlmesi gerekmektedir.

230 Haziran 2019'da sona eren (ig ve alti aylik ddnemlerdeki net zarar durumu nedeniyle potansiyel olarak seyreltici etkiye sahip hisseler, hisse basina zarar miktarini diisiirecek
olmasi nedeniyle, genelde Hisse basina kazang hesaplamasinda dikkate alinmamaktadir. Ancak net kar durumunda, varsayilan dénustirmeler sonrasi dizeltilmis agirlikli
ortalama hisse adedi, 30 Haziran 2019’da sona eren (ig ve alti aylik donemler igin sirasiyla 49 milyon hisse ve 51.5 milyon hisse kadar artmis olurdu.

Konsolide Kapsamli Gelir Tablosu

Sona Eren Ug Aylik Dénem

Sona Eren Alti Aylik Dénem

mil. € 30 Haz. 2019 30 Haz. 2018 30 Haz. 2019 30 Haz. 2018
Gelir tablosuna kaydedilen net kar (zarar) (3,150) 401 (2,949) 521
Diger kapsaml gelir
Kar / zarara yeniden siniflandiriimayacak kalemler

Tanimlanmig fayda planlari ile ilgili yeniden 6lgiim kazanclari (zararlari), vergi (314) (45) (568) (208)
oncesi
Gercege uygun deger farki kar/zarara yansitilan finansal yikimldldkler ile ilgili
kredi riskine atfedilebilir net gercege uygun deger kazanglari (zararlari) vergi (15) 146 (11) 195
oncesi
Kar / zarara yeniden siniflandirilamayan kalemlere iligkin toplam gelir vergisi 100 (22) 181 26
Kar / zarara yeniden siniflandirilan veya siniflandirilabilecek kalemler
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklar
Donem icinde ortava cikan. aerceklesmemis net kazanclar (zararlar). verai 6ncesi 214 (52) 440 (205)
Dénem iginde ortaya gikan, gergeklesmis net kazanclar zararlar) (kar / zarara (24) (125) (70) (279)
yeniden siniflandiriimig), vergi éncesi
Nakit akimlarinin degiskenligi riskinden koruma saglayan tirevler
Dénem icinde ortaya ¢ikan gergeklesmemis net kazanclar (zararlar), vergi 6ncesi 8 5 10 (2)
Ddénem iginde ortaya gikan, gergeklesmis net karlar zararlar (kar / zarara yeniden
siniflandiriimig), vergi dncesi 1 0 1) 0
Satiimaya hazir varliklar
Dénem icinde ortaya ¢ikan gergeklesmemis net kazanglar (zararlar), vergi 6ncesi 0 2 0 2
Dénem iginde ortaya gikan, gergeklesmis net kazanclar (zararlar) (kar / zarara
yeniden siniflandiriimis), vergi 6ncesi 0 2 0 )
Yabanci para ¢evrim farklari
Dénem iginde ortaya gikan gergeklesmemis net kazanclar (zararlar), vergi 6ncesi (483) 785 92) 375
Dénem iginde ortaya gikan, gergeklesmis net (kazanglar) zararlar (kar / zarara
yeniden siniflandiriimig), vergi éncesi 0 (1) 0 1)
Ozkaynak yéntemi ile muhasebelestirilen yatirnmlar
Dénem icinde ortaya gikan net kazanglar (zararlar) (21) ) (25) (8)
Kar / zarara yeniden siniflandirilan veya siniflandirilabilecek kalemlerle ilgili gelir
vergisi toplami 20 110 15 173
Diger kapsamli gelir (zarar), vergi sonrasi (514) 794 (121) 64
Toplam kapsamli gelir (zarar), vergi sonrasi (3,664) 1,196 (3,070) 586
Sunlara atfedilebilir:
Kontrol glicli olmayan paylar 13 79 59 71
Deutsche Bank hissedarlari ve ek sermaye bilesenleri (3,677) 1,117 (3,128) 515
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Konsolide Bilanco

Varliklar
30 Haz.2019 31 Ara.2018
mil. €
Nakit ve merkez bankasi bakiyeleri 160,982 188,731
Bankalar arasi bakiyeler (merkez bankalari harig) 10,144 8,881
Yeniden satim s6zlesmeleri uyarinca satilan merkez bankasi fonlari ve alinan 9,126 8,222
menkul kiymetler
Odiing alinan menkul kiymetler 647 3,396
Gercegde uygun deger farki kar / zarara yansitilan finansal varliklar
Alim-satima konu varliklar 162,608 152,738
Turev finansal araglardan pozitif piyasa degerleri 366,007 320,058
Zorunlu olarak gercege uygun deger farki kar/zarara yansitilan, alim satim amagl olmayan finansal varliklar 101,370 100,444
Gergegde uygun deger farki kar / zarara yansitilan finansal varliklar 35 104
Gergege uygun degder farki kar / zarara yansitilan finansal varliklar toplami 630,020 573,344
Gergegde uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklar 49,959 51,182
Ozkaynak yéntemiyle muhasebelestirilen yatirimlar 919 879
Krediler (itfa edilmis maliyetten) 414,889 400,297
Maddi duran varliklar 5,334 2,421
Serefiye ve diger maddi olmayan duran varliklar 7,708 9,141
Diger varliklar 138,676 93,444
Cari vergi varliklari 2,139 970
Ertelenmis vergi varliklari 5I558 7,230
Toplam varliklar 1,436,096 1,348,137
Yiikimlilikler ve Ozkaynaklar
mil. € 30 Haz.2019 31 Ara.2018
Mevduatlar 576,506 564,405
Geri alim s6zlesmeleri uyarinca alinan merkez bankasi fonlari ve satilan menkul kiymetler 7,532 4,867
Odiing verilen menkul kiymetler 2,992 3,359
Gergege uygun deger farki kar / zarara yansitilan finansal yakimlulkler
Alim-satim amagch yikumlulikler 58,394 59,924
Turev finansal araglardan negatif piyasa degerleri 347,048 301,487
Gergege uygun deger farki kar / zarara yansitilan finansal yukiumlultkler 51,818 53,757
Yatirim sézlesmesi yukimldlikleri 557 512
Gergege uygun deger farki kar / zarara yansitilan finansal yukimliltkler toplami 457,816 415,680
Diger kisa vadeli bor¢lanmalar 12,418 14,158
Diger yukimldlikler 157,946 117,513
Karsiliklar 2,511 2,711
Cari vergi yukumliltkleri 1,818 944
Ertelenmis vergi yukimlulikleri 678 512
Uzun vadeli borglar 147,629 152,083
Trost imtiyazli menkul kiymetler 3,269 3,168
Hisse senetlerini alma yukimlulaga 0 0
Toplam yiikiimliiliikler 1,371,114 1,279,400
Hisse senetleri, itibari dederi olmayan, 2,56 € nominal degerde 5,291 5,291
llave 6denmis sermaye 40,318 40,252
Dagitiimamis karlar 12,624 16,714
Hazine hisseleri, maliyetten (12) (15)
Hisse senetlerini satin alma yikimliligu olarak siniflandirilan 6zkaynaklar 0 0
Birikmis diger kapsamli gelirler (zararlar), vergi sonrasi 521 253
Toplam hissedar 6zkaynaklari 58,742 62,495
Ek 6zkaynak bilesenleri 4,675 4,675
Kontrol giicli oimayan paylar 1,565 1,568
Toplam 6zkaynaklar 64,982 68,737
Toplam ylkimlulikler ve 6zkaynaklar 1,436,096 1,348,137
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Konsolide Ozkaynak Degisim Tablosu

Hisse Senetleri llave Dagitiimamis Hazine hisse

i (itibari degeri yok) Odenmis sermaye karlar senetleri,
mil. € maliyetten
31 Aralik 2017 itibariyla bakiye (UMS 39) 5,291 39,918 17,454 9)
TFRS 9’un uygulanmasinin etkisi 0 (2) (301) 0
1 Ocak 2018 itibariyla bakiye (TFRS 9) 5,291 39,916 17,153 9)
Toplam kapsamli kar (zarar), vergi sonrasi* 0 0 481 0
Gergege uygun deger farki diger kapsamli gelirlere yansitilan sermaye
araclarina atfedilebilir kazanclar (zararlar), vergi sonrasi 0 0 0 0
Gergegde uygun deger farki kar/zarara yansitilan finansal ylikumlGliklerin kendi
kredi riskindeki degisime atfedilebilir erken itfa kazanclari (zararlar), vergi 0 0 0 0
sonrasl net
Cikariimis hisse senetleri 0 0 0 0
Odenen nakit temettiiler 0 0 (227) 0
llave 6zkaynak bilesenlerinin kuponlari, vergi sonrasi 0 0 (292) 0
Tanimlanmig fayda planlari ile ilgili yeniden 6lgim kazanglari (zararlar), vergi 0 0 (129) 0
sonrasi
Raporlama déneminde hisse 6dullerindeki net degisim 0 52 0 0
Hisse bazli ticret planlari gergevesinde dagitilan banka hisseleri 0 0 0 101
Hisse bazli tcret planlari ile ilgili vergi kazanclari 0 (5) 0 0
Opsiyon primleri ve hisse senetleri lzerindeki opsiyonlarin diger etkileri 0 0 0 0
Banka'nin kendi hisselerinin alimlari 0 0 0 (3,006)
Banka'nin kendi hisselerinin satiglari 0 0 0 2,839
Banka’nin satilan kendi hisselerinden net kazanglar (zararlar) 0 3 0 0
Diger 0 1752 0 0
30 Haziran 2018 itibariyla bakiye 5,291 40,141 16,985 (75)
31 Aralik 2018 itibariyla bakiye 5,291 40,252 16,714 (15)
Toplam kapsamli kar (zarar), vergi sonrasi* 0 0 (3,012) 0
Gergege uygun deger farki diger kapsamli gelirlere yansitilan sermaye
araclarina atfedilebilir kazanclar (zararlar) vergi sonrasi 0 0 0 0
Gergege uygun deger farki kar/zarara yansitilan finansal yikamldluklerin kendi
kredi riskindeki degisime atfedilebilir erken itfa kazanglari (zararlar), vergi
sonrasi net 0 0 0 0
Cikarilmis hisse senetleri 0 0 0 0
Odenen nakit temettiiler 0 0 (227) 0
llave 6zkaynak bilesenlerinin kuponlari, vergi 6ncesi 0 0 (330)° 0
Tanimlanmig fayda planlari ile ilgili yeniden 6lgim kazanglari (zararlar), vergi 0 0 (385) 0
Raporlama déneminde hisse ddillerindeki net degisim 0 (23) 0 0
Hisse bazli Gcret planlari gcergevesinde dagitilan banka hisseleri 0 0 0 121
Hisse bazli Gcret planlari ile ilgili vergi kazanglari 0 0 0 0
Opsiyon primleri ve hisse senetleri lizerindeki opsiyonlarin diger etkileri 0 0 0 0
Banka’'nin kendi hisselerinin alimlari 0 0 0 (934)
Banka’nin kendi hisselerinin satiglari 0 0 0 816
Banka’nin satilan kendi hisselerinden net kazanglar (zararlar) 0 2 0 0
Diger 0 88 (136)* 0
30 Haziran 2019 itibariyla bakiye 5,291 40,318 12,624 (12)

* Tanimlanmis fayda planlari ile ilgili yeniden 6lgiim kazanglari (zararlar) (vergi sonrasi) harig.

2DWS Group GmbH & Co. KGaA'nin ilk halka arzinin etkisi dahildir.
32019 yilinda vergi etkisi dogrudan net karda (zararda) muhasebelestirilmistir.
“TFRS16'nin ilk kez uygulanmasinin etkisi
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Gergeklesmemis Net Kazanglar (Zararlar)

atilmaya hazir Gergcede  Gergege uygun Nakit akim  3atig amaciyla Yabanci para Ozkaynak Birikmis diger
finansal uygun deder deger farki  egiskenligi-ne elde tutulan cevrim farklari, yontemiyle  kapsamli gelirler
varliklardan, farki diger kar/zarara  kargl koruma olarak vergi sonrasi  whasebelestir vergi sonrasi
vergi sonrasi kapsamli yansitilan saglayan  siniflandirilan net? ilen net
i€ net? gelirlere finansal tirevierden, ~ varliklardan, yatinmlardan
mil. yansitilan  ylGkumlUliklerin -~ vergi sonrasi vergi sonrasi erceklesmemi
finansal kendi kredi net? net2 net kazanglar
varliklardan, riskindeki (zararlar)
vergi sonras| degisime
net’ itfedilebilir, vergi
31 Aralik 2017 itibariyla bakiye (UMS
39) 689 0 0 18 0 (227) 40 520
TFRS9'un uygulanmasinin etkisi (689) 394 (16) 0 0 (45) (12) (368)
1 Ocak 2018 itibariyla bakiye
(TFRS9) 0 394 (16) 18 0 (272) 28 152
Toplam kapsamli gelir (zarar) , vergi
sonrasi * 0 (338) 151 ) 0 364 12) 163
Cikarilmis hisse senetleri 0 0 0 0 0 0 0 0
Odenen nakit temettiiler 0 0 0 0 0 0 0 0
Ek sermaye bilesenlerinden kuponlar,
vergi sonrasi net 0 0 0 0 0 0 0 0
Tanimlanmis fayda planlari ile ilgili
yeniden 6l¢lim kazanglari (zararlar),
vergi sonrasi 0 0 0 0 0 0 0 0
Raporlama déneminde hisse
odllerindeki net degisim 0 0 0 0 0 0 0 0
Hisse bazl licret planlari
cergevesinde dagitilan banka 0 0 0 0 0 0 0 0
hisseleri
Hisse bazl licret planlari ile ilgili vergi
indirimleri 0 0 0 0 0 0 0 0
Opsiyon primleri ve hisse senetleri
Uizerindeki opsiyonlarin diger etkileri 0 0 0 0 0 0 0 0
Banka’nin kendi hisselerinin alimlari 0 0 0 0 0 0 0 0
Banka’nin kendi hisselerinin satiglari 0 0 0 0 0 0 0 0
Banka’nin satilan kendi hisselerinden
net kazanglar (zararlar) 0 0 0 0 0 0 0 0
Diger 0 0 0 0 0 0 0 0
30 Haziran2018 itibariyla bakiye 0 56 135 16 0 92 16 315
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Gergeklesmemis Net Kazanglar (Zararlar)

mil. € Satiimaya Gergcede  Gergede uygun Nakit akim  3atis amaciyla ~ Yabanci para Ozkaynak  Birikmis diger
zir finansal uygun deder deger farki  egiskenligi-ne elde tutulan  evrim farklari, yéntemiyle kapsamli
arliklardan, farki diger kar/zarara  karsi koruma olarak  vergisonrasi  wuhasebelestir gelirler
¥rgi sonrasi kapsamli yansitilan saglayan  siniflandirilan net? ilen  jiderler), vergli

net? gelirlere finansal tirevierden, varliklardan, yatinmlardan  sonrasi net
yansitilan  yUkUmliliklerin vergi sonras| vergi sonrasi erceklesmemi
finansal kendi kredi net’ net2 net kazanglar
varliklardan, riskindeki (zararlar)
vergi sonras| degisime
net® fedilebilir, vergj
sonrasi net
31 Aralik 2018 itibariyla bakiye 0 (34) 28 17 0 228 15 253

Toplam kapsamli gelir, vergi
sonrasi ! 0 313 ®) 6 0 (24) (18) 269

Gergege uygun deger farki diger

kapsamli gelirlere yansitilan

o6zkaynak araglarina atfedilebilir

kazanglar (zararlar), vergi sonrasi 0 0 0 0 0 0 0 0

Gergege uygun deger farki
kar/zarara yansitilan finansal
ylktmlultklerin kendi kredi
riskindeki degisime atfedilebilir
erken itfa kazanclari (zararlari),

i ot 0 0 0 0 0 0 0 0

Cikariimis hisse senetleri 0 0 0 0 0 0 0 0

Odenen nakit temettiiler 0 0 0 0 0 0 0 0

Ek sermaye bilesenlerinden

kuponlar, vergi 6ncesi 0 0 0 0 0 0 0 0

Tanimlanmis fayda planlari ile ilgili

yeniden 6lgiim kazanglari

(zararlar), vergi sonrasi 0 0 0 0 0 0 0 0

Raporlama déneminde hisse

odllerindeki net degisim 0 0 0 0 0 0 0 0

Hisse bazl licret planlari

cercevesinde dagitilan banka 0 0 0 0 0 0 0 0

Hisse bazli licret planlari ile ilgili

vergi indirimleri 0 0 0 0 0 0 0 0

Opsiyon primleri ve hisse senetleri

lizerindeki opsiyonlarin diger 0 0 0 0 0 0 0 0
tloilari

Banka’nin kendi hisselerinin 0 0 0 0 0 0 0 0

Banka’nin kendi hisselerinin 0 0 0 0 0 0 0 0

Banka’nin satilan kendi

hisselerinden net kazanglar 0 0 0 0 0 0 0 0

. )

Diger 0 0 0 0 0 0 0 0

30 Haziran2019 itibariyla bakiye 0 279 19 23 0 204 (4) 521

Tanimlanmis fayda palanlari ile ilgili yeniden &lgiim kazanglari (zararlari),vergi sonrasi net, harig.
2Ozkaynak yéntemin tabi yatinmlardan gergeklesmemis net kazanglar (zararlar) harig.
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Hissedarlara Ek

. . ait toplam {jzkaynalf Kontrol glict Toplam
mil. € Ozkaynaklar’ bilesenleri 2 olmayan paylar Szkavnaklar
31 Aralik 2017 itibariyla bakiye (UMS 39) 63,174 4,675 250 68,099
TFRS9'unuygulanmasinin etkisi (671) 0 (1) (672)
1 Ocak 2018 itibariyla bakiye (TFRS9) 62,503 4,675 249 67,427
Toplam kapsamli gelir (zarar) vergi sonrasi* 644 0 77 721
Gergege uygun deger farki diger kapsamli gelirlere yansitilan sermaye
araglarina atfedilebilir kazanglar (zararlar), vergi sonrasi 0 0 0 0
Gergegde uygun deger farki kar/zarara yansitilan finansal yikimluliklerin kendi
kredi riskindeki degisime atfedilebilir erken itfa kazanclari (zararlar), vergi
sonrasi net 0 0 0 0
Cikarilmis hisse senetleri 0 0 0 0
Odenen nakit temettiiler (227) 0 0 (227)
Ek sermaye bilesenlerinden kuponlar, vergi sonrasi net (292) 0 0 (292)
Tanimlanmig fayda planlari ile ilgili yeniden 6lgim kazanglari (zararlar), vergi (129) 0 ) (139)
sonras|
Raporlama déneminde hisse 6dullerindeki net degisim 52 0 20 72
Hisse bazli Gcret planlari gergevesinde dagitilan banka hisseleri 101 0 0 101
Hisse bazli Gcret planlari ile ilgili vergi indirimleri (5) 0 1 (5)
Opsiyon primleri ve hisse senetleri izerindeki opsiyonlarin diger etkileri 0 0 0 0
Banka’'nin kendi hisselerinin alimlari (3,006) 0 0 (3,006)
Banka’nin kendi hisselerinin satislari 2,839 0 0 2,839
Banka’nin satilan kendi hisselerinden net kazanglar (zararlar) 3 0 0 3
Diger 175 0 1,1923 1,368
30 Haziran 2018 itibariyla bakiye 62,656 4,675 1,529 68,861
31 Aralik 2018 itibariyla bakiye 62,495 4,675 1,568 68,737
Toplam kapsamli gelir (zarar), vergi sonrasi* (2,744) 0 63 (2,681)
Gergege uygun deger farki diger kapsamli gelirlere yansitilan sermaye
araclarina atfedilebilir kazanclar (zararlar), vergi sonrasi 0 0 0 0
Gergege uygun deger farki kar/zarara yansitilan finansal yukamluluklerin kendi
kredi riskindeki degisime atfedilebilir erken itfa kazanclari (zararlar), vergi
sonrasi net 0 0 0 0
Cikarilmis hisse senetleri 0 0 0 0
Odenen nakit temettiiler (227) 0 (56) (283)
Ek sermaye bilesenlerinden kuponlar, vergi éncesi (330) 0 0 (330)
Tanimlanmig fayda planlari ile ilgili yeniden 6lgim kazanglari (zararlar), vergi (385) 0 (4) (389)
sonrasl
Raporlama déneminde hisse édullerindeki net degisim (23) 0 (1) (25)
Hisse bazli Gicret planlari gcergevesinde dagitilan banka hisseleri 121 0 0 121
Hisse bazli Gcret planlari ile ilgili vergi indirimleri 0 0 0 0
Opsiyon primleri ve hisse senetleri izerindeki opsiyonlarin diger etkileri 0 0 0 0
Banka’nin kendi hisselerinin alimlari (934) 0 0 (934)
Banka’nin kendi hisselerinin satiglari 816 0 0 816
Banka'nin satilan kendi hisselerinden net kazanglar (zararlar) 2 0 0 2
Diger (48) 0 (5) (53)
30 Haziran 2019 itibariyla bakiye 58,742 4,675 1,565 64,982

Tanimlanmis fayda planlari ile ilgili yeniden élgiim kazanglari (zararlar) (vergi sonrasi) harig.?Ek Tier 1 Tahviller (Deutsche Bank’in teminatsiz ve sermaye benzeri tahvillerini

olusturan veTFRS’na gore ézkaynaklarda siniflandirilan) dahil.
SDWS Group GmbH & Co. KGaA'nin ilk halka arzinin etkisi dahil.
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Konsolide Nakit Akis Tablosu

Sona Eren Alti Aylik Dénem

mil. € 30 Haz. 2019 30 Haz. 2018

Net kar (zarar) (2,949) 521
Opberasvonel faalivetlerden nakit akimlari:
Net karla operasyonel faaliyetlerden saglanan (kullanilan) net nakdin mutabakati icin yapilan diizeltmeler:

Kredi deger disusi karsiliklari 301 183
Yeniden yapilanma faaliyetleri 33 181
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklarin, 6zkaynak yontemiyle
muhasebelestirilen yatirmlarin ve digerlerinin satigindan elde edilen kar (78) (543)
Ertelenmis gelir vergileri, net 2,015 335
Deger diisiklGgl, amortisman ve diger tikenme paylari, ve deger artisi 2,446 1,170
Ozkaynak yéntemiyle muhasebelestirilen yatinmlardan net karin (zararin) payi (74) (86)
Gayrinakdi licret, kredi ve diger kalemlere gore diizeltilmis kar (zarar) 1,694 1,761
Operasyonel varliklardaki ve yukumluluklerdeki net degisimin duizeltmesi:

Merkez bankalari ve bankalar nezdindeki faiz getirici vadeli mevduatlar (949) (11,773)
Satilan merkez bankasi fonlari, yeniden satis sézlesmeleri uyarinca alinan menkul kiymetler, 6dling alinan 1,873 18,008
menkul kiymetler
Zorunlu olarak gergege uygun deger farki kar/zarara yansitilan, alim satim amagli olmayan finansal varliklar (380 (92,687)
Gercege uygun deger farki kar / zarara yansitilan finansal varliklar 72 90,604
Krediler (itfa edilmis maliyetten) (13,258) 8,392
Diger varliklar (56,909) (33,387)
Mevduatlar 11,502 (20,493)
Gergege uygun deger farki kar / zarara yansitilan finansal yukimlulikler ve yatinm sézlesmesinden dogan (2,184) (23,867)
sbzlesme yukimlultkleri
Satin alinan merkez bankasi fonlari, yeniden alim- atim s6zlesmeleri uyarinca satilan menkul kiymetler ve 2,285 (3,972)
6dung verilen menkul kiymetler
Diger kisa vadeli borclanmalar (1,749) (716)
Diger yukumldlikler 37,805 18,856
Oncelikli uzun vadeli borg 2 (4,907) (1,412)
Alim-satim varliklar 1 ve yukimlullkleri ve tiirev finansal araglardan pozitif ve negatif piyasa degerleri, net (11,380) 17,327
Diger,net 16,220 (1,289)

Operasyonel faaliyetlerinden saglanan (kullanilan) net nakit (20,260) (34,648)

Yatirim faaliyetlerinden nakit akimlari:

Nakit girisi:

Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklarin satigi 10,378 13,277
Gergege uygun degder farki diger kapsamli gelirlere yansitilan finansal varliklarin vadeleri 18,503 13,513
itfa edilmis maliyetten tahsil etmek (izere elde tutulan borglanma senetlerinin satisi 21 95
itfa edilmis maliyetten tahsil etmek izere elde tutulan borglanma senetlerinin vadeleri 605 658
Ozkaynak yéntemiyle muhasebelestirilen yatirimlarin satigi 5) 29
Maddi duran varliklarin satisi 11 289
Alimlar:
Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklar (26,520) (17,114)
itfa edilmis maliyetten tahsil etmek (izere elde tutulan borglanma senetleri (11,550) (126)
Ozkaynak yéntemiyle muhasebelestirilen yatirimlar (5) 0
Maddi duran varliklar (313) (196)
Sirket birlesmeleri / elden ¢ikarilan yatirimlar icin alinan (6denen) net nakit 1,622 101
Diger, net (541) (590)
Yatinm faaliyetlerinden saglanan (kullanilan) net nakit (7,784) 9,936
Finansman faaliyetlerinden nakit akimlari:
Sermaye benzeri uzun vadeli borclanma senedi ihraci 198 47
Sermaye benzeri uzun vadeli geri 6demeleri ve itfalari (84)% (802)
Trost imtiyazli menkul kiymet ihraci 04 1
Trost imtiyazli menkul kiymet geri 6demeleri ve itfalari 04 (2,723)
Kira ylktmluliklerinin 6demesi 387 N/A
inrag edilen adi hisseler 0 0
Banka’nin kendi hisselerinin alimlari (934) (3,006)
Banka’nin kendi hisselerinin satiglari 822 2,838
inrag edilen Ek Ozkaynak Bilesenleri (AT1) 0 0
Alinan Ek Ozkaynak Bilesenleri (AT1) (61) (191)
Satilan Ek Ozkaynak Bilegenleri (AT1) 63 200
Ek Ozkaynak Bilegenlerinden kuponlar, vergi éncesi (330) (315)
Kontrol glicli olmayan paylara 6denen temettiiler (56) 0
Kontrol glicli olmayan paylardaki net degisim (5) 1,204
Deutsche Bank hissedarlarina 6denen nakit temettler (227) (227)
Diger, net 0 52
Finansman faaliyetlerinden saglanan (kullanilan) net nakit (406) (2,922)
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Sona Eren Alti Aylik Dénem

mil. € 30 Haz.2019 30 Haz.2018
Doviz kurlarindaki degisimin nakit ve nakde esdeger varliklar lizerindeki net etkisi 793 (63)
Nakit ve nakde esdeger varliklardaki net artis (azalis) (27,657) (27,697)
Dénem basindaki nakit ve nakde esdeger varliklar 180,822 229,025
Doénem sonundaki nakit ve nakde esdeger varliklar 153,165 201,326
Operasyonel faaliyetlerden saglanan (kullanilan) net nakit sunlari igerir

Odenen gelir vergileri (alinan), net 521 298
Odenen faiz 6,505 6,911
Alinan faizler 11,913 10,989
Alinan temettliler 1,063 1,702
Nakit ve nakde esdeger varliklar sunlardan olusur
Nakit ve merkez bankalarindan alacaklar (merkez bankalari nezdindeki faiz getirici mevduat dahil degildir) 145,703 193,420
Bankalar (merkez bankalari harig) nezdindeki faiz getirici vadesiz mevduatlar (30 Haziran 2019 itibariyla 7,462 7,906
18 milyar Euro, ve 30 Haziran 2018 itibariyla 17.6 milyar Euro tutarlarindaki vadeli mevduat dahil degildir)
Toplam 153,165 201,326

130 Haziran 2019 ve 30 Haziran 2018’e kadar sirasiyla 2.0 milyar Euro ve 3.5 milyar Euro tutarinda éncelikli uzun vadeli tahvil ihraci ve 2.3 milyar Euro ve 3.3 milyar Euro

tutarinda geri 6deme ve itfa dahildir.

230 Haziran 2019 ve 30 Haziran 2018’e kadar sirasiyla 15.4 milyar Euro ve 17.3 milyar Euro tutarinda ihrag ve 23.3 milyar Euro ve 17.7 milyar Euro tutarinda geri 6deme ve itfa

dabhildir.

3Sermaye Benzeri Uzun Vadeli Borglardaki gayri nakdi degisimler toplamda 227milyon Euro tutarinda olup, esasen 224 milyon Euro tutarinda Gergede uygun degder degisiminden

ve 18 milyon Euro tutarinda Yabanci Para hareketlerinden kaynaklanmistir.

“Trést imtiyazli Menkul Kiymetlerdeki gayri nakdi degisimler toplamda 100milyon Euro tutarinda olup, esasen 76milyon Euro tutarinda Gergede uygun deger degisiminden ve 9

milyon Euro tutarinda Yabanci Para hareketlerinden kaynaklanmistir.
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Sunuma iliskin Esaslar/Muhasebe Illkelerindeki
Degisikliklerin Etkisi

Deutsche Bank AG ve bagli ortakliklarini (topluca "Grup", “Deutsche Bank” veya “DB”) kapsayan ilisikteki 6zet konsolide ara
doénem finansal tablolar, Grup’un sunum para birimi olan Euro cinsinden ifade edilmis ve UMS 34 "Ara Dénem Finansal
Raporlama" zorunluluklarina uygun olarak sunulmus olup, Uluslararasi Muhasebe Standartlari Kurulu ("IASB") tarafindan
yayimlanan ve Avrupa Birligi (“AB”) tarafindan onaylanan Uluslararasi Finansal Raporlama Standartlarina ("TFRS") uygun
olarak hazirlanmistir. Grup’un TFRS’ni uygulamasi, IASB tarafindan yayimlanmis olan TFRS ile AB tarafindan onaylanmis olan
TFRS arasinda herhangi bir fark yaratmamaktadir.

Deutsche Bank'in 6zet konsolide ara donem finansal tablolari denetlenmemistir ve faaliyet bolimleri, gelir tablosu, bilango
ve diger finansal bilgi hakkindaki ek agiklamalari da icermektedir. Bunlar, “Muhasebe Ilkelerindeki Degisikliklerin Etkisi”
bélimiinde belirtildigi Gzere yeni benimsenen muhasebe duyurular harig olmak tizere, Deutsche Bank’in 2018 yilina ait ve
ayni muhasebe ilkelerinin uygulanmis oldugu denetlenmis konsolide finansal tablolari ile birlikte okunmalidir.

Finansal tablolarin TFRS kapsaminda hazirlanmasi, yonetimin belli varlik ve yukimlilik kategorileri igin tahmin ve
varsayimlarda bulunmasini gerektirmektedir.

Bu tahmin ve varsayimlar, varliklarin ve yukumlulUklerin raporlanan tutarlarini, sarta bagl varlik ve yukumlultklerin bilan¢o
tarihindeki agiklamasini ve raporlama donemi igindeki gelir ve giderlerin raporlanan tutarlarini etkilemektedir. Fiili sonuglar
yonetimin tahminlerinden farkhlik gosterebilir ve raporlanan sonuglar, bitin yil igin beklenebilecek sonuglarin gostergesi
olarak gorilmemelidir.

Yakin zamanda benimsenen muhasebe tebligleri

Grup ile ilgili olan asagidaki muhasebe tebligleri, 2019 yilinin ilk yarisinda uygulanmistir.
TFRS 16 Kiralamalar

1 Ocak 2019’da Grup, tek kiralayan muhasebe modeli getiren ve dayanak varlik diisiik degerde olmadikga kiralayanin 12
aydan daha uzun sreli batin kiralamalar igin varliklari ve ytukimlilukleri muhasebelestirmesini gerektiren TFRS 16’y
Kiralamalar” benimsemistir. Bir kiralayan, kiralanan dayanak varligi kullanma hakkini temsil eden kullanma-hakki varligi ve
kira 6demeleri yapma vecibesini temsil eden bir kira yikimliligi kaydetmek zorundadir. Kiraya verenler igin mevcut
muhasebede sadece ufak degisiklikler olacaktir. Standart ayrica, kuruluslarin, finansal tablo kullanicilarina daha bilgilendirici
ve konuyla alakali agiklamalar vermesini de gerektirmektedir. TFRS 16, 2019°da yillik dénemler icin gegerlidir. Dizenlemeler
AB tarafindan Avrupa kanunu olarak kabul edilmigtir

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

Grup, gegis asamasinda UMS 17 “Kiralamalar’, ve IFRIC 4’ “Bir Diizenlemenin Kiralama Igerip igermediginin Tespiti”
uygulayarak kiralama oldugu belirlenmis kontratlara TFRS 16’daki pratik ¢areyi uygulamistir.

Grup, modifiye edilmis geriye donuk gegis yaklasimini, karsilastirmali rakamlari yeniden ifade etmeksizin uygulamayi
secmigtir. Modifiye edilmis geriye donuk yaklasimda Grup, kira bazinda degerlendirmek suretiyle (i) kullanma-hakkini kira
yukimlalagua ile ayni tutarda élgmeyi ya da (ii) kullanma-hakki varligini gegis iskonto orani kullanarak geriye donuk olarak
olgmeyi segebilmistir. Yaklasim (ii) igin, kullanma-hakki varligi ile kiralama yukimlaligu arasindaki fark, gegiste dagitiimamis
karlar agilis bakiyesinde diizeltme olarak kaydedilmistir

ilk uygulamada Grup, TMS 17 kapsaminda operasyonel kiralama olarak siniflandirilan kiralamalara (i) yaklasimini
uygulamis, daha biyldk mulk kiralamalari iginse Grup (ii) yaklagimini uygulamayl segmis olup, gegiste toplam
6zkaynaklarinda vergi sonrasi net toplam 137 milyon Euro tutarinda bir diizeltmeye yol agmistir.
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Ek olarak, énceden operasyonel kiralamalar ve tahakkuk etmis operasyonel yukumlulikler icin kaydedilmis karsiliklar,
gegciste kayitlardan ¢ikarilmis ve kullanim hakki varliklarinin degeri ayni miktarda disurilmustir.

Bu benimsemenin beklenen etkisi kullanim hakki varliklarinin ve bunlara mukabil ylktumluliklerin kaydi ile ilgili olarak
bilangoda sirasiyla yaklasik 3.2 milyar Euro ve 3.6 milyar Euro artis olmustur. Bu, Grup’un dagitiimamis karlarinda vergi
sonrasli net 136 milyon Euro tutarinda genel distse yol agmistir.

mil. €

31 Aralik 2018 itibariyla operasyonel kiralama taahhutleri 6,264
Kisa vadeli kiralamalar ve duglk degerli varliklar igin benimsenen, taninan istisnalar (35)
Uzatma ve fesih opsiyonlarinin farkli muamele ediimesinden kaynaklanan diizeltmeler 376
Henliz baglamamis kontratlara dair operasyonel kiralama taahhatleri (2,819)
Diger* 97
1 Ocak2019 itibaryla iskonto ediimemis kira ylkumlulukleri 3,884
iskonto (agirlikh ortalama kademeli borglanma faizi % 2.18) (310)
TFRS 16'nin ilk kez uygulanmasindan dogan ve 1 Ocak2019 itibariyla muhasebelestirilen kira yuktumlulikleri 3,575
1 Ocak2019 itibariyla finansal kiralamalardan kira yukimliltkleri 27
1 Ocak2019 itibariyla muhasebelestirilen toplam kira yikimlGlukleri 3,601

‘Esasen kapsam disi birakilan veya feshedilen kiralamalar, faaliyet giderleri, elektrik, su vs. giderleri, KDV, satis -geri-kirala islemleri.

TFRS 2015-2017dongulerinde iyilestirmeler

IASB’nin 2015-2017 doénguileri igin yillik iyilestirme projesinin sonucu olarak IASB tarafindan birden fazla TFRS standardinda
yapilan glincellemeler 1 Ocak 2019’da Grup tarafindan benimsenmistir. Bu, sunum, kabul veya 6l¢iim agisindan muhasebe
degisikliklerine dair giincellemelerden ve TFRS 3 “Sirket birlegsmeleri’, TMS 12 “Gelir vergileri” ve TMS 23 “Borglanma
maliyetleri” ile ilgili terminoloji veya editoryal glincellemelerden olusmaktadir. Guincellemelerin Grup’'un konsolide finansal
tablolari Gzerinde énemli bir etkisi olmamistir.

Yeni muhasebe tebligleri

Asagidaki muhasebe tebligleri 30 Haziran 2019 itibariyla yurirlikte olmamasi nedeniyle 2019’un ilk yarisinda uygulanmamigtir.

TFRS 3 Sirket Birlesmeleri

Ekim 2018’de IASB, TFRS 3 “Sirket birlesmelerinde” glincellemeler yayimlamistir. Bu glincellemeler, bir igletmenin veya grup
varhginin satin alindiginin tespitini saglamaktadir. isletmenin giincellenen tanimi, isletmenin giktisinin miisterilere mallar ve
hizmetler saglamak oldugunu vurgularken, dnceki tanim yatirimcilar ve digerleri icin temettiler seklinde getirilere, daha dis ik
maliyetlere veya diger ekonomik faydalara odaklanmakta idi. Isletme ile bir grup varlik arasindaki ayrimi yapmak énemlidir, zira
satin alan, sadece bir isletmeyi satin aldiinda serefiye kaydeder. Guincellemeler 1 Ocak 2020'de veya sonrasinda baglayan
yillik dénemler igin gecerli olacak olup, erkenden benimsenmesine izin verilmektedir. Giincellemelerin Grup’un konsolide
finansal tablolari Gizerinde 6nemli bir etkisi olmayacaktir. Bu gliincellemeler AB tarafindan heniiz onaylanmamistir.

TFRS 17 Sigorta S6zlesmeleri

Mayis 2017°de IASB, standardin kapsamindaki sigorta sozlesmelerinin kayit, 6lgim, sunum ve agiklamalari igin ilkeleri
belirleyen TFRS 17’yi “Sigorta Sozlesmeleri” yayimlamigtir. TFRS 17, sirketlere, sigorta s6zlesmelerini ulusal muhasebe
standartlarina gére muhasebelestirmeye devam etme imkani tanimis ve gok sayida farkli yaklagima yol agmis olan TFRS 4’lin
yerini almaktadir. TFRS 17, TFRS 4’Un vyarattigi problemleri, bitin sigorta sozlegsmelerinin tutarli bir sekilde
muhasebelestiriimesini zorunlu kilarak ¢ézmis ve hem yatirrmcilara hem de sigorta sirketlerine faydali olmustur. Sigorta
yukumlUlUkleri, tarihsel maliyet yerine cari degerler kullanilarak muhasebelestirilecektir. Bilgiler diizenli olarak glincellenecek,
finansal tablolarin kullanicilarina daha yararli bilgi saglayacaktir. TFRS 17, 1 Ocak 2021'de veya sonrasinda baglayan yilhk
doénemler icin gecerlidir. Grup’un guincel is faaliyetlerine istinaden, basglangigta TFRS 17’nin, Grup’un konsolide finansal tablolari
Gizerinde 6nemli bir etkisi olmayacagi tahmin edilmektedir. Standart heniiz AB tarafindan onaylanmamistir.
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Deutsche Bank’taki donusumun etkisi

7 Temmuz 2019'da Deutsche Bank,Grup’un isi ve organizasyonu ile ilgili bir dizi déntistim tedbirini duyurmustur. Bu tedbirlerin
2019'un ikinci geyreginde Grup’un faaliyet sonuglari, finansal durumu ve sermayesi tzerindeki birincil ve ikincil etkileri asagida
aciklanmistir.

Serefiyede deger dusuklugu

Grup, her geyrek sonunda, nakit yaratan birimlerine(NYB) tahsis ettigi serefiyenin deger disukligine ugramis olabileceginin bir
isareti bulunup bulunmadigini degerlendirmekte olup, bdyle bir isaretin bulunmasi halinde ilgili NYB’nin geri kazanilabilir tutarini
tahmin etmek zorundadir. Hem makroekonomik faktorlerdeki ayarlamalar hem de yukaridaki dénisiim duyurusunu hazirlarken
alinan stratejik kararlarin etkileri nedeniyle is planlarinda gerileyen gériinimiin etkisinin tetiklemesiyle, Grup, NYB’lerini gézden
gegirmistir. Bu inceleme sonucunda, Ozel & Ticari Banka (OTB) kurumsal bdlimii igerisindeki Servet Yénetimi (SY) ve Kurumsal
& Yatinm Bankas! kurumsal béliimii igerisindeki Global islem Bankacili§i& Kurumsal Finansman (GIB&KF) NYB'lerinin defter
degerlerine kiyasla, ilgili NYB’lerin geri kazanilabilir tutarlarinda noksanlik bulunmustur.

Esasen, faiz orani egrileri dahil olmak lzere makroekonomik varsayimlarin kétiilesmesi, ve SY isi ile ilgili global olarak sektére-
6zgu piyasa blyumesi diizeltmeleri nedeniyle, SY icin geri kazanilabilir tutar yaklasik 1.9 milyar Euro tutarinda olup, SY’deki
serefiye (545 milyon Euro) deger diisiikligiine ugramis ve tamamen zarar yaziimasi gerekmistir. GIB&KF icin, yaklasik 10.2
milyar Euro tutarinda olan geri kazanilabilir tutar, tahsis edilmis serefiyenin (491 milyon Euro) tamaminin deger disukligine
ugramasina yol agmistir. Bu esasen, Kurumsal Finansman sektériindeki olumsuz trendlerden ve faiz orani egrileri dahil olmak
lizere makroekonomik varsayimlardaki ayarlamalardan kaynaklanmistir. SY ve GIB&KF'deki deger diisiikligii giderleri 2019'un
ikinci geyreginde ilgili OTB ve KYB faaliyet bélimi sonuglarinda, serefiye ve diger maddi-olmayan varliklarin deger diistikIligu
olarak kaydedilmigtir.

Geri kazanilabilir tutarlarin tahmininde uygulanan iskonto oranlari agagidaki gibidir:

iskonto orani (vergi sonrasi)

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

Yazilimlardaki deger dusuklugu

Doéndsum duyurusuna paralel olarak Grup ayrica, donisim stratejisine konu olan is birimlerine tahsis edilmis guncel platform
yazilimlarini ve hazirlama asamasindaki yazilimlari gdézden gegirmistir. Dolayisiyla, ilgili geri kazanilabilir tutarlarin yeniden
degerlendiriimesi sonucu, Grup buinyesinde gelistiriimis yazilimda 328 milyon Euro tutarinda deger diistikligl bulunmus olup,
bunun 296 milyon Euro kismi KYB'de, 12 milyon Euro OTB'de, 20 milyon Euro ise Altyapr'da gergeklesmistir. Deger diigukligu
nedeniyle muhasebe degerlerinin disurilmesi, 2019'un ikinci geyreginde genel yonetim giderleri arasinda yer almistir.

Hizmet s6zlesmeleri

Dis saglayicilar ile mevcut hizmet s6zlesmelerinin kapsaminda beklenen degisiklikler sonucu karsilik ayrilmig ve 2019'un ikinci
ceyreginde 23 milyon Euro tutarinda gider yazilmistir.

Ertelenmis vergi varligi degerleme duzeltmeleri

Her ceyrekte Grup, gelecekteki karlilikla ilgili varsayimlari dahil olmak Uizere, ertelenmis vergi varliklari ile ilgili tahminlerini
yeniden degerlendirmektedir. Donlgsumle baglantili olarak stratejik planini glincellerken Grup, etkilenen Ulkelerdeki ertelenmis
vergi varliklarinin degerlemesinde duzeltme yapmistir. Bunun sonucunda, esasen A.B.D. ve Birlesik Krallik ile ilgili olarak
2019'un ikinci geyreginde 2.0 milyar Euro tutarinda toplam degerleme duzeltmesi yapilmistir



DeutscheBank DeutscheBank'taki doniisiimiin etkisi
30 Haziran 2019 itibariyla Ara Dénem Raporu

Idari sermayedeki degisimler

Yukarida detaylari verilen etkiler sonucunda, idari sermayede, asagidaki tabloda belirtilen hareketler olusmustur. “Proforma”

sutununda bu rakamlar ve oranlar, dontisimin etkisi olmadan gdsterilmektedir.

30 Haz.2019 30 Haz.2019

Sermaye 06lgitl (aksi belirtimedikge milyar €) (raporlanan) (proforma)
Ozvarlik Tierl sermaye 46.5 46.8
Risk-Agirlikl Aktifler 346.9 347.9
13.4% 13.4%

OzvarlikTierlorani




DeutscheBank
30 Haziran 2019 itibariyla Ara Dénem Raporu

Faaliyet bolimlerinin sonuglar

Faaliyet bolumlerinin sonuclari

30 Haz. 2019'da Sona Eren Ug Aylik Dénem

Kurumsal Ozel
mil. € &Yatinm &Ticari Varlik Kurumsal& Toplam
(aksi belirtiimedikge) Bankasi Banka Yonetimi Diger Konsolide
Net gelirler 2,942 2,486 593 182 6,203
Kredi deger dusuklugu karsiliklari 72 87 0 2 161
Faiz disi giderler:
Ucret ve yan haklar 890 973 228 723 2,813
Genel yonetim giderleri 2,343 1,136 217 (606) 3,089
Serefiye ve diger maddi-olmayan varliklarda deger diistisu 491 545 0 0 1,035
Yeniden yapilandirma faaliyetleri 36 (13) 27 0 50
Toplam faiz digi giderler 3,759 2,640 471 117 6,987
Kontrol giicli olmayan paylar 18 0 33 (51) 0
Vergi 6ncesi kar (zarar) (907) (241) 89 113 (946)
A/D - Anlamli degil
30 Haz. 2018'de Sona Eren Ug Aylik Dénem.
mil. € Kurumsal &Yatirm Ozel & Varlik Kurumsal& Toplam
(aksi belirtiimedikge) Bankas! Ticari Banka Yénetimi Diger Konsolide
Net gelirler 3,578 2,542 561 91) 6,590
Kredi deger dustkligu karsiliklari 11 86 1) (2) 95
Faiz disi giderler:
Ucret ve yan haklar 1,054 1,003 194 800 3,050
Genel yonetim giderleri 1,858 1,181 240 (727) 2,552
Serefiye ve diger maddi-olmayan varliklarda deder duslisu 0 0 0 0 0
Yeniden yapilandirma faaliyetleri 160 11 7 5 182
Toplam faiz digi giderler 3,071 2,194 441 7 5,784
Kontrol guicii olmayan paylar 21 0 26 (48) 0
Vergi 6ncesi kar (zarar) 475 262 93 (119) 711
A/D - Anlamli degil
30 Haz. 2019'da Sona Eren Alti Aylik Dénem
Kurumsal Ozel &
mil. € &Yatinm Ticari Varlik Kurumsal& Toplam
(aksi belirtiimedikge) Bankasi Ranka Yoénetimi Diger Konsolide
Net gelirler 6,270 4,999 1,118 166 12,554
Kredi deger dustkligu karsiliklari 95 204 0 2 301
Faiz disi giderler:
Ucret ve yan haklar 1,852 1,946 427 1,453 5,679
Genel yonetim giderleri 4,766 2,297 413 (1,316) 6,159
Serefiye ve dijer maddi-olmayan varliklarda deger duslsu 491 545 0 0 1,035
Yeniden yapilandirma faaliyetleri 43 (39) 29 0 33
Toplam faiz digi giderler 7,151 4,749 869 137 12,906
Kontrol giicii olmayan paylar 19 0 64 (82) 0
Vergi 6ncesi kar (zarar) (995) 46 185 109 (654)
A/D - Anlamli degil
30 Haz. 2018'de Sona Eren Alti Aylik Dénem
Kurumsal Ozel
mil. € &Yatinm &Ticari Varlik Yonetimi Kurumsal & Toplam
(aksi belirtiimedikge) Bankasi Banka Diger Konsolide
Net gelirler 7,424 5,182 1,106 (144) 13,567
Kredi deger diisukligu karsiliklari 8 174 0 0 183
Faiz disi giderler:
Ucret ve yan haklar 2,114 1,982 389 1,566 6,052
Genel yonetim giderleri 4,426 2,445 516 (1,379) 6,008
Serefiye ve diger maddi-olmayan varliklarda deger diistisu 0 0 0 0 0
Yeniden yapilandirma faaliyetleri 174 (7) 9 5 181
Toplam faiz digi giderler 6,714 4,421 914 192 12,241
Kontrol glicli olmayan paylar 24 0 26 (51) 0
Vergi 6ncesi kar (zarar) 678 586 165 (286) 1,143

AID - Anlamli degil



DeutscheBank

30 Haziran 2019 itibariyla Ara Dénem Raporu

Kurumsal &Y atirim Bankasi(KYB)

Sona Eren Ug Aylik Dénem

Faaliyet bslumlerinin sonuglar

Sona Eren Alti Aylik Dénem

mil. € 30 Haz. 30 Haz. Mutlak Degisim 30 Haz. 30 Haz. Mutlak Degisim
(aksi belirtimedikge) 2019 2018 Degisim % 2019 2018 Degisim %
Net gelirler:

Global islem Bankaciligi 949 1,008 (59) (6) 1,924 1,926 (2) 0
Hisse Senedi ihra(;l_arl 75 108 (32) (30) 118 183 (65) (35)
Borglanma Senedi lhraglar 241 316 (75) (24) 530 633 (102) (16)
Danigsmanlik 91 153 (62) (41) 212 241 (28) (12)

Ihrag ve Danismanlik 407 577 (170) (30) 861 1,057 (195) (18)
Satis&Alim-satim (Hisse senetleri) 369 540 172) (32) 837 1,111 (275) (25)
Satis&Alim-satim (Sabit getirili) 1,320 1,372 (52) (4) 2,836 3,255 (419) 13)

Satis&Alim-satim 1,689 1,912 (224) (12) 3,672 4,366 (694) (16)

Diger (103) 81 (183) A/D (187) 75 (262) A/D

Toplam net gelirler 2,942 3,578 (636) (18) 6,270 7,424 (1,153) (16)

Kredi deger dusuklugu karsiliklari 72 11 61 A/D 95 8 87 A/D

Faiz digi giderler:

Ucret ve yan haklar 890 1,054 (164) (16) 1,852 2,114 (263) (12)

Genel yonetim giderleri 2,343 1,858 485 26 4,766 4,426 340 8

Serefiye ve diger maddi-olmayan

varliklarda deger disusl 491 0 491 A/D 491 0 491 A/D

Yeniden yapilandirma faaliyetleri 36 160 (124) (78) 43 174 (131) (75)

Toplam faiz digi giderler 3,759 3,071 688 22 7,151 6,714 438 7

Kontrol glicti olmayan paylar 18 21 3) (16) 19 24 (5) (22)

Vergi 6ncesi kar (zarar) (907) 475 (1,381) AID (995) 678 (1,672) AID

Toplam Varliklar

(ceyrek-sonu itibariyla, milyar €) 1,077 1,077 0 0 1,077 1,077 0 0

Krediler(kredi deger dusuklGgu

karsih@i haric brit, geyrek sonu 143 128 15 12 143 128 15 12

itibariyla, milyar €)

Calisan sayisi(geyrek-sonu

itibariyla, tam zamanli dengi) 17,238 17,052 185 1 17,238 17,052 185 1

AID - Anlamli degil



DeutscheBank Faaliyet bolimlerinin sonuglar
30 Haziran 2019 itibariyla Ara Dénem Raporu

Ozel &Ticari Banka(OTB)

Sona Eren Ug Aylik Dénem Sona Eren Alti Aylik D6nem
mil. € 30 Haz. 30 Haz. Mutlak Degisim 30 Haz. 30 Haz. Mutlak Degisim
(aksi belirtimedikge) 2019 2018 Degisim % 2019 2018 Degisim %
Net gelirler:
Ozel ve Ticari isletmeler
(Almanya) 1,670 1,635 36 2 3,377 3,471 (94) 3)
Ozel ve Ticari igletmeler
(Uluslararasi)* 366 376 (10) (3) 725 750 (25) (3)
Servet Yonetimi(Global) 429 470 (41) 9) 856 896 (40) (4)
Cikilan igler 2 21 62 (41) 67) 41 65 (24) @37)
Toplam net gelirler 2,486 2,542 (57) (2) 4,999 5,182 (183) (4)
Bunlarin iginden:
Net faiz geliri 1,510 1,516 (6) 0 2,988 3,001 (13) 0
Komisyonlar ve Ucret gelirleri 775 793 (19) 2) 1,595 1,661 (66) 4)
Geri kalan gelirler 201 233 32) (14) 416 520 (104) (20)
Kredi deger dustsi karsiliklari 87 86 1 1 204 174 29 17
Faiz disi giderler:
Ucret ve yan haklar 973 1,003 (30) 3) 1,946 1,982 (36) )
Genel yonetim giderleri 1,136 1,181 (46) 4) 2,297 2,445 (149) (6)
Serefiye ve diger maddi-olmayan
varliklarin deger disikluga 545 0 545 A/ID 545 0 545 A
Yeniden yapilandirma faaliyetleri (13) 11 (23) A/ID (39) (7) (32) AID
Toplam faiz digi giderler 2,640 2,194 446 20 4,749 4,421 328 7
Kontrol giicli olmayan paylar 0 0 0 A/ID 0 0 0 AID
Vergi 6ncesi kar (zarar) (241) 262 (503) A/ID 46 586 (540) (92)
Toplam Varliklar
(¢eyrek-sonu itibariyla, milyar €) 345 338 7 2 345 338 7 2
Krediler(kredi deger dusuklGgu karsiigi
harig brit geyrek sonu itibariyla, milyar 272 268 5 2 272 268 5 2
€)
Yonetim altindaki Varliklar
(ceyrek-sonu itibaryla, milyar €) 505 503 2 0 505 503 2 0
Calisan sayisi(geyrek-sonu itibariyla,
tam zamanl dengi) 40,932 43,614 (2,682) (6) 40,932 43,614 (2,682) (6)

A/D - Anlamli degil _
!Belgika ,Hindistan ,italya ve ispanya’daki operasyonlari kapsamaktadir. .
2Polonya ve Portekiz'deki operasyonlari ve tarihsel ddnemlerde Ozel Miisteri Hizmetleri(OMS) ve Hua Xia'yi kapsamaktadir.

Varlk Yonetimi(VY)

Sona Eren Ug Aylik Dénem Sona Eren Alti Aylik Dénem
mil. € 30 Haz. 30 Haz. Mutlak Degisim 30 Haz. 30 Haz. Mutlak Degisim
(aksi belirtiimedikge) 2019 2018 Degisi % 2019 2018 Degisi %
Net gelirler:
Yénetim Ucretleri 539 530 9 2 1,048 1,062 (14) (1)
Performans ve islem Ucretleri 66 29 36 124 77 47 29 62
Diger gelirler (11) 1 (12) AID (7) (3) (3) 100
Toplam net gelirler 593 561 33 6 1,118 1,106 13 1
Kredi deger dustsu karsiliklari 0 (1) 1 A/ID 0 0 0 AID
Toplam faiz digi giderler:
Ucret ve yan haklar 228 194 33 17 427 389 39 10
Genel yonetim giderleri 217 240 (23) (10) 413 516 (103) (20)
Serefiye ve diger maddi-olmayan
varliklarda deger dusulsi 0 0 0 A/D 0 0 0 A/D
Yeniden yapilandirma faaliyetleri 27 7 20 A/D 29 9 19 A/D
Toplam faiz digi giderler 471 441 30 7 869 914 (45) (5)
Kontrol giicli olmayan paylar 33 26 6 25 64 26 37 141
Vergi 6ncesi kar (zarar) 89 93 4) (5) 185 165 20 12
Toplam Varliklar
(ceyrek-sonu itibaryla, milyar €) 10 10 0 (2) 10 10 0 (2)
Yoénetim altindaki
Varliklar(ceyrek-sonu 721 692 29 4 721 692 29 4

itibariyla, milyar €)

Calisan sayisi(geyrek-sonu
itibariyla, tam zamanli dengi) 3,998 4,027 (29) (1) 3,998 4,027 (29) (1)

A/D - Anlamli degil
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30 Haziran 2019 itibariyla Ara Dénem Raporu

Kurumsal&Diger(K&D)

Sona Eren Ug Aylik Dénem

Faaliyet bslumlerinin sonuglar

Sona Eren Alti Aylik Dénem

mil. € 30 Haz. 30 Haz. Mutlak Degisim 30 Haz. 30 Haz. Mutlak Degisim
(aksi belirtiimedikge) 2019 2018 Degisim % 2019 2018 Degisim %
Net gelirler 182 (91) 273 AID 166 (144) 311 AID
Kredi deger duslsi karsiliklari 2 ) 4 A/D 2 0 2 A/D
Faiz disi giderler:

Ucret ve yan haklar 723 800 77) (10) 1,453 1,566 (113) 7)
Genel yonetim giderleri (606) (727) 121 17) (1,316) (1,379) 63 (5)
Serefiye ve diger maddi-olmayan

varliklarda deger disusu 0 0 0 A/D 0 0 0 A/D
Yeniden yapilandirma faaliyetleri 0 5 (5) A/D 0 5 (5) A/D
Toplam faiz disi giderler 117 7 40 52 137 192 (54) (28)
Kontrol glicli olmayan paylar (51) (48) 3) 6 (82) (51)) 32) 62
Vergi 6ncesi kar (zarar) 113 (119) 232 A/D 109 (286) 395 A/D

A/D - Anlamli degil



DeutscheBank Konsolide Gelir Tablosu hakkinda Bilgiler
30 Haziran 2019 itibariyla Ara Dénem Raporu

Konsolide Gelir Tablosu hakkinda Bilgiler

Net Faiz Gelirleri ve Gergege uygun deger farki Kar/Zarara
yansitilan Finansal Varliklardan/Yukamltltklerden Net
Kazanclar (Zararlar)

Sona Eren Ug Aylik Dénem Sona Eren Alti Aylik Donem
mil. € 30 Haz.2019 30 Haz.2018 30 Haz.2019 30 Haz.2018
Net faiz geliri* 3,630 3,465 6,933 6,415
Alim-satim gelirleri 2 148 (175) 985 867
Gergegde uygun degerleri zorunlu olarak kar/zarara yansitilan alim-satim amach
olmayan finansal varliklardan net kazanglar (zararlar) 189 46 319 24
Gergege uygun degerleri kar/zarara yansitilan finansal
varliklardan/ylikumluliklerden net kazanglar (zararlar) (124) 275 (322) 405
Gercegde uygun degerleri kar/zarara yansitilan finansal
varliklardan/ytkumluliklerden toplam net kazanclar (zararlar) 213 147 982 1,296
Net faiz geliri ve gercege uygun degerleri kar/zarara yansitilan finansal
varliklardan/ytikimlulUklerden net kazanglar (zararlar) toplami 3,844 3,612 7,916 7,712
Satis &Alim-satim (Hisse Senetleri) 237 426 615 865
Satis & Alim-satim(Sabit getiri) 1,375 1,254 3,039 2,949
Toplam Satig & Alim-satim 1,613 1,680 3,654 3,814
Global iglem Bankaciligi 481 443 975 906
Geri kalan Urlinler (210) (14) (381) (165)
Kurumsal &Yatirm Bankasi 1,884 2,109 4,247 4,555
Ozel &Ticari Banka 1,561 1,573 3,098 3,103
Varlik Yonetimi 1) 18 39 (20)
Kurumsal &Diger 400 (88) 532 74
Net faiz geliri ve gergege uygun degderleri kar/zarara yansitilan finansal
varliklardan/ylkimllliklerden net kazanglar (zararlar) toplami 3,844 3,612 7,916 7,712

*Onceki dénemin karsilagtirmali rakamlari yeniden ifade edilmistir.30 Haziran2018'de sona eren (g ve altisar aylik ddnemler igin sirasiyla 35 milyon Euro ve 73milyon Euro
meblaglar, Net Faiz Gelirinden, Komisyon ve Ucret Gelirlerine yeniden siniflandiriimistir.
2Alim-satim gelirlerine, riskten korunma muhasebesi sartlarini tagimayan tiirevlerden gelirler ve zararlar dahildir.

Net faiz gelirine, 30 Haziran 2019 ve 30 Haziran 2018’de sona eren Ulgcer aylik ddnemler de dahil olan, sirasiyla 23 milyon
Euro ve 23 milyon Euro, 30 Haziran 2019 ve 30 Haziran 2018’de sona eren altisar aylik dénemlerde ise 46 milyon Euro ve 46
milyon Euro meblaglar, Hedeflenen Daha-Uzun Vadeli Refinansman Operasyonlari Il (TLTRO Il)-programi kapsaminda
verilen devlet yardimlari ile ilgilidir.



DeutscheBank
30 Haziran 2019 itibariyla Ara Dénem Raporu

Komisyonlar ve Ucret Gelirleri

Uriin tird ve faaliyet bélimii bazinda gelirlerin ayrigtirimasi

Konsolide Gelir Tablosu hakkinda Bilgiler

30 Haz. 2019'da Sona Eren Ug Aylik Dénem

Kurumsal Ozel
mil. € &Yatirm &Ticari Varlk Kurumsal & Toplam
(aksi belirtiimedikge) Bankasi Banka Yonetimi Diger Konsolide
Temel hizmet tirleri:
Yénetim komisyonlari 68 62 6 0 136
Yonetim altindaki varliklarla ilgili komisyonlar 5 72 824 1 903
Diger menkul kiymetlerle ilgili komisyonlar 88 7 1 0 96
Yiklenim ve danigmanlik Gcretleri 423 4 0 1) 426
Brokirlik Gcretleri 270 237 20 1 528
Yerel 6demelerle ilgili komisyonlar 101 261 0 0 362
Yurtdisi ticari islerle ilgili komisyonlar 114 31 0 0 145
Yabanci para/cevrim isi ile ilgili komisyonlar 2 2 0 0 3
Kredi igletim ve garanti komisyonlari 158 73 0 1 232
Araclilik tcretleri 1 125 0 2 128
Diger muhtelif misteri hizmetleri ile ilgili Gcretler 146 52 30 0 228
Toplam Ucret ve komisyon gelirleri 1,375 927 881 4 3,188
Brit giderler (711)
Net Ucret ve komisyonlar 2,484
30 Haz. 2018'de Sona Eren Ug Aylik Dénem
mil. € Kurumsal & Ozel
(aksi belirtiimedikge) Yatinim &Ticari Varlik Kurumsal & ~ Toplam
Bankasi Banka Yonetimi Diger Konsolide
Temel hizmet tirleri:
Yénetim komisyonlari 78 64 6 0 147
Yonetim altindaki varliklarla ilgili komisyonlar 18 63 801 0 882
Diger menkul kiymetlerle ilgili komisyonlar 75 7 1 0 83
Yiklenim ve danigmanlik Gcretleri 504 6 0 (7) 503
Brokirlik Gcretleri 305 215 26 0 546
Yerel 6demelerle ilgili komisyonlar 103 258 0 0 361
Yurtdig! ticari islerle ilgili komisyonlar 120 36 0 0 156
Yabanci para/gevrim isi ile ilgili komisyonlar 2 2 0 0 4
Kredi isletim ve garanti komisyonlari 178 82 0 0 260
Aracllik Ucretleri 1 127 0 3 131
Diger muhtelif misteri hizmetleri ile ilgili Gcretler 201 60 31 1 292
Toplam Ucret ve komisyon gelirleri 1,584 920 865 (4 3,364
Brit giderler (730)
Net Uicret ve komisyonlar 2,634

1 Onceki ddnemin karsilastirmali rakamlari yeniden ifade edilmistir. 30 Haziran 2018'de sona eren ¢ aylik dénem igin 35 milyon Euro meblag, Komisyon ve Ucret

Gelirlerinden Net Faiz Gelirine yeniden siniflandiriimigtir.
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Konsolide Gelir Tablosu hakkinda Bilgiler

30 Haz. 2019'da Sona Eren Alti Aylik Dénem

Ozel &

mil. € Kurumsal Ticari Varlik Kurumsal & Toplam
(aksi belirtiimedikge) &Yatinm Banka Yonetimi Diger Konsolide
Temel hizmet tirleri:
Yénetim komisyonlari 132 121 11 0 264
Ydnetim altindaki varliklarla ilgili komisyonlar 11 140 1,563 1 1,715
Diger menkul kiymetlerle ilgili komisyonlar 158 15 1 0 173
YUklenim ve danismanlik Ucretleri 836 9 0 9) 836
Brokirlik tcretleri 527 493 33 2 1,055
Yerel 6demelerle ilgili komisyonlar 202 524 0 0 726
Yurtdisi ticari islerle ilgili komisyonlar 231 63 0 0 293
Yabanci para/cevrim isi ile ilgili komisyonlar 3 4 0 0 7
Kredi igletim ve garanti komisyonlari 336 145 0 2 484
Araclilik Ucretleri 2 251 0 6 260
Diger muhtelif misteri hizmetleri ile ilgili Gcretler 282 105 62 0 449
Toplam Ucret ve komisyon gelirleri 2,721 1,868 1,669 2 6,260
Brit giderler (1,407)
Net Ucret ve komisyonlar 4,865

30 Haz. 2018'de Sona Eren Alti Aylik Dénem

Kurumsal & Ozel

mil. € Yatinm &Ticari Varlik Kurumsal & Toplam
(aksi belirtimedikge) Bankasi® Banka Yénetimi Diger Konsolide
Temel hizmet tirleri:
Yonetim komisyonlari 150 131 12 1) 292
Yénetim altindaki varliklarla ilgili komisyonlar 32 130 1,617 0 1,778
Diger menkul kiymetlerle ilgili komisyonlar 142 16 2 0 160
Yiklenim ve danigmanlik Gcretleri 973 10 0 (21) 963
Brokirlik Gceretleri 674 516 45 0 1,236
Yerel 6demelerle ilgili komisyonlar 209 512 0 (1) 721
Yurtdis! ticari islerle ilgili komisyonlar 241 71 0 0 311
Yabanci para/cevrim isi ile ilgili komisyonlar 4 4 0 0 7
Kredi igletim ve garanti komisyonlari 352 161 0 1 513
Araclilik tcretleri 5 250 0 7 261
Diger muhtelif musteri hizmetleri ile ilgili Gcretler 380 119 56 1 556
Toplam Ucret ve komisyon gelirleri 3,163 1,918 1,731 (15) 6,797
Briit giderler (1,511)
Net Uicret ve komisyonlar 5,286

1Onceki dénemin karsilagtirmali rakamlari yeniden ifade edilmistir. 30 Haziran 2018'de sona eren alti aylik dénem igin 73milyon Euro meblag, Komisyon ve Ucret Gelirlerinden

Net Faiz Gelirine yeniden siniflandiriimistir.

30 Haziran 2019 itibariyla Grup’un komisyon ve Ucret gelirlerinden alacak bakiyesi 846 milyon Euro tutarindadir. 30 Haziran
2019 itibariyla Grup’un komisyon ve Ucret gelirleri ile ilgili s6zlesme yukimlGlUkleri bakiyesi 171 milyon Euro tutarindadir.
Sozlegsme yukumlultkleri Grup’un hizmeti tamamlamadan 6nce mdisteriden bedelini almis oldugu bir hizmeti misteriye
gelecekte saglama yukumluliginden dogmaktadir. Alacaklarin ve sézlesme yukumluliklerinin bakiyelerinin, agirlikl olarak,
aylik cari hesap hizmetleri ve g aylik varlik yonetimi hizmetleri gibi, hizmet sireleri bir yildan kisa olan ve tekrarlanan hizmet
sozlesmeleri ile ilgili olmasi nedeniyle, bu bakiyeler donemden déneme énemli miktarda degismemektedir. Saglanan hizmetler
karsiliginda misteri 6demesi genelde Grup’un belli bir hizmet siliresi boyunca performansina tabi olup, Grup’'un 6deme alma
hakki, hizmet suresinin sonunda, performans yikumlulukleri tamamiyla yerine getirildiginde dogmaktadir. Dolayisiyla, sézlesme
varliklarina dair Snemli bir bakiye raporlanmamisgtir.
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Yeniden yapilanma

Yeniden yapilanma, Grup’un strateji uygulamasinin énemli bir pargasini olusturmaktadir. Bankayi gui¢lendirmeyi, buyimek igin
uygun konuma getirmeyi ve organizasyonel diizenini basitlestirmeyi amaglayan bir dizi tedbir tanimlanmistir. Tedbirler ayrica,
verimliligi artirarak, suregleri ve belli mevcut isleri optimize ederek ve akici hale getirerek ve sinerjilerden yararlanarak,
dizeltmeye tabi tutulmus maliyetlerin dugurilmesini de amaglamaktadir.

Yeniden yapilanma giderleri, isten ¢ikarma tazminatlarindan, istihdamin devam etmemesi nedeniyle heniiz amortismana tabi
tutulmamig olan ertelenmis Ucret 6dillerinin hizlandirimasini kapsayan ek giderleri ve gayrimenkullerle ilgili s6zlesme fesih
maliyetlerinden olugsmaktadir.

Bolim bazinda net yeniden yapilanma gideri

Sona Eren Ug Aylik Dénem Sona Eren Alti Aylik Dénem
mil. € 30 Haz.2019 30 Haz.2018 30 Haz.2019 30 Haz.2018
Kurumsal &Yatirim Bankasi 36 165 43 178
Ozel &Ticari Banka (13) 11 (39) )
Varlik Yénetimi 27 7 29 9
Toplam Net Yeniden Yapilanma Giderleri 50 182 & 181
Tur bazinda net yeniden yapilanma gideri
Sona Eren Ug Aylik Ddnem Sona Eren Alti Aylik Dé6nem
mil. € 30 Haz. 2019 30 Haz. 2018 30 Haz. 2019 30 Haz. 2018
Yeniden yapilanma—Personelle ilgili 850 181 34 184
Bunlarin iginden:
Isten Cikarma Tazminatlari 42 90 23 85
Iste Tutma siirecinin hizlandirimasi 8 86 11 94
Sosyal Givenlik 0 5 0 5)
Yeniden yapilanma- Personelle ilgili olmayan * 0 1 1) ®3)
Toplam Net Yeniden Yapilanma Giderleri 50 182 33 181

1 Sozlesme maliyetleri, esasen gayrimenkul ve teknoloji ile ilgilidir.

Yeniden yapilandirma karsiliklari, 30 Haziran 2019 ve 31 Mart 2019 itibariyla sirasiyla 499 milyon Euro ve 530 milyon Euro
tutarindadir. Yeniden yapilandirma ile ilgili glincel karsiliklarin gogunlugu, iki yil iginde kullanilacaktir.

30 Haziran 2019°'da sona eren Ug¢ aylik dénemde, yapilandirma programinin bir parcasi olarak personel kadrosu 302 tam
zamanl dengi kadar azaltilmistir. Bu azaliglar asagidaki boélimlerde gergeklesmistir:

Sona Eren Ug Sona Eren Alti
Aylik Dénem Aylik Donem
30 Haz.2019 30 Haz.2019
Kurumsal &Yatirim Bankasi 132 159
Ozel &Ticari Banka 23 140
Varlik Yonetimi 49 60
Altyapi 99 202

Toplam tam zamanli dengi personel kadro 302 561




DeutscheBank Konsolide Gelir Tablosu hakkinda Bilgiler
30 Haziran 2019 itibariyla Ara Dénem Raporu

Etkin Vergi Orani

2019 ile 2018 Ug Aylik Karsilastirma

Cari geyrekte gelir vergisi gideri 2.2 milyar Euro (2018'in ikinci ¢eyreg@i: 310 milyon Euro) olup, esasen, ertelenmis vergi
varliklarinin muhasebelestiriimesi ve 6lgimundeki degisimlerden ve vergiden disllemeyen serefiye deger dusukliklerinden
etkilenmistir. Onceki yilin ayni geyreginin etkin vergi orani olan %44 esasen, vergiden diisiilemeyen giderlerden etkilenmistir.

2019 ile 2018 Alti Aylik Karsilastirma

2019'un ilk alti ayinda gelir vergisi gideri 2.3 milyar Euro (2018'in ilk alti ay1: 622 milyon Euro) olup, esasen, ertelenmis vergi
varliklarinin muhasebelestiriimesi ve 6lgimundeki degisimlerden ve vergiden dislilemeyen serefiye deger dusikliklerinden
etkilenmistir. 2018 yilinin ayni déneminin etkin vergi orani, esasen, vergiden disllemeyen giderlerden ve hisse bazli
ddemelerle ilgili vergi etkisinden dolayi %54 olmustur.
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Konsolide Bilango hakkinda Bilgiler

Gercege Uygun Degerden Tasinan Finansal Araclar

Gergege Uygun Deger Hiyerarsisi

Gergege uygun degerden tasinan finansal araglar, TFRS gergege uygun deger hiyerarsisinin U¢ seviyesinde, asagidaki
sekilde kategorize edilmistir:

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

Bunlar arasinda, devlet tahvilleri, borsada islen goren turevler, ve aktif, likit borsalarda iglem goéren hisse senetleri
bulunmaktadir.

Seviye 2 - Gézlemlenebilir piyasa verisi kullanan degerleme teknikleri ile muhasebelestirilen araglar, gergege uygun degerin,
aktif piyasalarda islem géren benzer araglara bakilarak belirlenebildigi veya degerlemeye ulasmak igin bir teknigin kullanildig
ama o teknigin bitiin girdilerinin dlgulebilir oldugu araglardir.

Bunlar arasinda, pek ¢ok tezgah Ustu turev, yatirnm yapilabilir nota sahip ve borsada islem géren pek ¢ok kredi tahvili, bazi
CDS'ler, bazi teminatlandiriimis borg yikimlilikleri (‘CDO”) ve daha az likit hisse senetleri bulunmaktadir.

Seviye 3 — Dogrudan gozlemlenemeyen piyasa verileri kullanan degerleme teknikleri ile muhasebelestirilen araglar, gergege
uygun degerin aktif piyasalarda islem goren benzer araglara bakilarak belirlenemedigi ve baska bir degerleme tekniginin
kullaniimasinin gerektidi araglardir. Bu kategoride siniflandirilan araglarin, gergege uygun deger Gizerinde 6nemli etkisi olan
ama olgulemez bir unsuru vardir.

Bunlar arasinda, daha karmasik tezgah Ustl tlrevler, hacizli borglar, yiksek yapilandirilmis tahviller, likit olmayan varliga-
dayali-menkul kiymetler (“ABS - VDMK”), likit olmayan CDOQ’lar (nakit ve sentetik), monoline pozisyonlar, 6zel sermaye
plasmanlari, pek gok ticari gayrimenkul (“CRE”) kredisi, likit olmayan krediler ve bazi belediye tahvilleri bulunmaktadir.
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Gergege uygun degerden tasinan finansal araglarin defter degeri

30 Haz.2019 31 Ara.2018
Degerleme Teknigi ~ Degerleme Teknigi Degerleme Teknigi Degerleme Teknigi
Aktif piyasada Gozlemlenebilir gozlemlenemez  Aktif piyasada gozlemlenebilir gozlemlenemez
kote fiyatlar parametreler parametreler kote fiyatlar parametreler parametreler
mil. € (Seviye 1) (Seviye 2) (Seviye 3) (Seviye 1) (Seviye 2) (Seviye 3)
Gergege uygun degerden taginan finansal
varliklar:

Alim-satim amagch varliklar 86,868 66,376 9,365 75,415 67,560 9,763
Alim-satim amach menkul kiymetler 86,715 59,856 4,002 75,210 61,424 4,086
Diger alim-satim amagli varliklar 152 6,520 5,362 205 6,136 5,676

Tdrev finansal araglardan pozitif piyasa

degerleri 8,001 349,052 8,955 10,140 301,609 8,309

Gergege uygun deger farki zorunlu olarak

kar/zarara yansitilan, alim-satim amach 4,235 92,034 5,101 8,288 86,090 6,066

olmayan finansal varliklar

Gergegde uygun deger farki kar/zarar

Uzerinden tayin edilen finansal varliklar 0 0 35 104 0 0

Gergege uygun deger farki diger kapsamli

gelirlere yansitilan finansal varliklar 33,012 15,603 444 32,517 18,397 268

Gergege uygun degerden tayin edilen diger 3 3,1662 254 42 2,779% 207

finansal varliklar

Gergege uygun degerden taginan toplam 133,019 526,230 24,153 126,505 476,435 24,614
finansal varliklar

Gergege uygun degerden tasinan finansal

ylkimldlikler:

Alim-satim yukdmlultkleri 41,615 16,763 17 42,548 17,361 15
Alim-satim amagch menkul kiymetler 41,608 16,480 0 42,547 17,082 0
Diger alim-satim yukumlulikleri 7 283 16 1 279 15

Ttrev finansal araglardan negatif piyasa

degerleri 10,103 328,985 7,960 9,638 285,561 6,289

Gergege uygun deger farki kar / zarara

yansitilan finansal yikumliltkler 0 49,303 2,514 119 51,617 2,021

Yatirim s6zlesmesi yukimlalikleri 0 557 0 0 512 0

Gergege uygun degerden tayin edilen diger 469 2,203? (378)° 201 2,6582 (611)2

finansal yikumlulikler

Gergege uygun degerden taginan toplam 52,186 397,812 10,113 52,505 357,709 7,714

finansal yukiimliiliikler

1Bu tablodaki tutarlar genel olarak, 2018 yili Faaliyet Raporunda Not 01 "Onemli Muhasebe ilkeleri ve Kritik Muhasebe Tahminleri

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

3Asal sézlesmelerin itfa edilmis maliyetten tagindigi ama gémiilii tiirevin ayrilabildigi sézlesmelere gémiili tiirevler ile ilgilidir. Ayrilan gémilii tirevler gergege uygun deger
Uzerinde pozitif veya negatif etkiye sahip olabilir ama bu tabloda asal sézlesmelerin siniflandirmasina uygun olarak sunulmustur. Ayrilan gémiili tirevler tekrarlayan esasa
gore gergede uygun dederden tasinmis olup, gergede uygun deger hiyerarsisi siniflandirmalari arasinda bollinmistiir.

2019 yihinin ikinci geyreginde Grup, TFRS 13 kapsaminda gergege uygun degerden tasinan finansal araglar igin uygulanabilen
gergege uygun deger hiyerarsisi siniflandirma gergevesinde revizyonlar uygulamistir. Revize edilen gergeveye gore, degerleme
girdileri, glncel piyasa islemleri veya kote edilen seviyeler ile dogrudan desteklenebildigi durumlarda, gézlemlenebilir
sayllmaktadir. Gozlemlenemeyen piyasa verisi girdilerinin, bir islemin degerlemesi Uzerindeki 6nemi, duyarlilik testiyle
belirlenmektedir. Oncesinde, gozlemlenebilirligi degerlendirme yaklagimi piyasa iglemleri (izerinden geriye déniik test edilen
uzlasma fiyatlama verilerinin kullanimini igermekte idi ve duyarlilik testinin kapsami, revize edilen yaklagimda uygulanana goére
daha az gesitlendirilmisidir. Bu degisikliklerin etkisi, gercege uygun degerden taginan finansal varliklardan net yaklagik 1.2 milyar
Euro meblagin 2. Seviyeden 3. Seviyeye taginmasi ve gergede uygun degerden taginan finansal yikimluliklerden net yaklasik
0.7 milyar Euro meblagin 3. Seviyeden 2. Seviyeye taginmasi olmustur.

Degerleme Teknikleri

Grup’un iglem yaptigi farkh tiirden finansal araglarin gergege uygun degerini belilemede kullanilan degerleme tekniklerinin
aclklamasi asagidadir.

Devlet, yari-devlet ve Sirket Tahvilleri ve Hisse Senetleri: Yakin zamanda iglem olmadidinda, gergege uygun deger, son piyasa
fiyati o tarihten sonra risklerde ve bilgilerde gergeklesen butiin degisikliklere gore dlzeltilerek belirlenebilir. Yakin derecede
emsal bir arag aktif bir piyasada kote oldugunda, gercege uygun deger, emsalin degerini araclarin risk profilindeki farklara gore
dizelterek belirlenir. Yakin bir emsalin bulunmadigi durumlarda, gercege uygun deger daha kompleks modelleme teknikleri
kullanilarak belirlenir. Bu teknikler arasinda, kredi, faiz, likidite ve diger riskler igin cari piyasa oranlari kullanilan indirge nmis
nakit akimi modelleri bulunmaktadir. Hisse senetleri modelleme teknikleri igin de kazang garpanlarina dayali modeller
kullanilabilir.

ipotege ve Diger Varliklara Dayali Menkul Kiymetler ("WDMK"): Bu araglar arasinda, mesken ve ticari ipotege dayali menkul
kiymetler ve teminatlandiriimis borg yukimlillkleri ("CDO") dahil diger varliklara dayali menkul kiymetler bulunur. Varliga dayali
menkul kiymetler, farkli dayanak varliklari oldugu ve ihrag eden kuruluglarin farkli sermaye yapilar oldugu icin, belli 6zelliklere
sahiptir. Dayanak varligin kendisi de varliga dayali menkul kiymet olunca karmasikliklari daha da artar, nitekim CDO araglarin
c¢ogu boyledir.
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Gvenilir bir harici fiyatlama bulunamadiginda, VDMK, mimkiin oldugu zaman, ya piyasada gézlemlenebilir benzer islemlere
dayali goreli deder analizi kullanilarak, ya da gdzlemlenebilir girdileri mimkin olan azami sekilde kullanan sektor standardi
degerleme modelleri kullanilarak degerlenir. Sektér standardi olan modellerde, bagimsiz fiyat testine tabi tutulabilen
varsayimlara dayal olarak belli bir islem icin anapara ve faiz 6demeleri hesaplanir. Girdiler arasinda, 6n 6deme hizlari, zarar
varsayimlari (zamanlama ve siddet) ve bir iskonto orani (dagilim, getiri veya iskonto marji) bulunmaktadir. Bu
girdiler/varsayimlar, fiili islemlerden, harici piyasa arastirmasindan ve yerine gore piyasa endekslerinden uretilir.

Krediler: Belli krediler igin gercege uygun deger, yakin zamanda gerceklesen bir islemin piyasa fiyatini o tarihten sonra risklerde
ve bilgilerde yasanan biitiin degisikliklere gore diizeltmeye tabi tutarak belirlenebilir. Yakin zamanda piyasa islemi olmadiginda,
gercede uygun degeri belirlemek igin broker kotasyonlari, uzlasma fiyatlamasi, temsili araglar veya indirgenmis nakit akimi
modelleri kullanilir. indirgenmis nakit akimi modelleri, kredi riski, faiz orani riski, déviz riski ve yerine gore temerriit tahminlerine
dayali zarar ve temerrtiide dayal olarak kullanilan tutarlar igin parametre girdilerini icerir. Kredi riski, temerriide dayali zarar ve
temerriide dayali kullanim parametreleri, bulunabilirligine ve uygun olusuna gore kredi veya diger kredi piyasalarinin bilgileri
kullanilarak belirlenir.

Kaldiragh kredilerin, piyasada gozlemlenen islemlerin gegerliligini sinirlayan, isleme 6zel nitelikleri vardir. Harici fiyatlama
hizmetlerinden go6zlemlenebilir kotasyonlarin bulunabildigi benzer islemler mevcut oldugunda, bu bilgiler islem farklarini
yansitmak tzere uygun diizeltmelerle kullanilir. Benzer islemler bulunmadiginda, uygun kaldiragh kredi endeksinden elde edilen
kredi spreadleri ile sektdr siniflandirmasi, kredinin derecesi ve varsa kredi ve kredinin karsi tarafi ile ilgili diger bilgileri
birlestirerek indirgenmis nakit akimi degerleme teknigi kullanilir.

Tezgah Ustli (OTC) Tiirev Finansal Araglar: G7 para birimlerinden faiz orani swaplari, vadeli déviz islemleri ve opsiyon
sozlesmeleri, ve borsalara kote menkul kiymetler veya endeksler Gizerinden hisse senedi swap ve opsiyon sézlesmeleri gibi likit
alim-satim piyasalarindaki piyasa standardi islemler, piyasa standardi modeller ve kote parametre girdileri kullanilarak
degerlenir. Parametre girdileri, fiyatlama hizmetlerinden, uzlasma fiyatlamasi servislerinden ve mimkin oldugunda aktif
piyasalarda yakin zamanda gergeklesen islemlerden elde edilir.

Daha kompleks araglar, araca ¢zel daha sofistike modelleme teknikleri kullanilarak modellenir ve piyasa fiyatlarina uyarlanir.
Model degeri piyasa fiyatina uyarlanamadiginda, model degerini piyasa degerine ayarlamak igin diizeltmeler yapilir. Daha az
aktif piyasalarda, veriler daha seyrek piyasa islemlerinden, broker kotasyonlarindan ve dis degerleme ve i¢ dederleme teknikleri
yoluyla elde edilir. Gdzlemlenebilir fiyatlarin veya girdilerin bulunamadigi durumlarda, tarihsel veriler, islemin ekonomisinin temel
analizi ve benzer islemlerden emsal bilgiler gibi, gegerli diger bilgi kaynaklarini degerlendirerek gercede uygun degerleri
belirlemek igin yénetim muhakemesi gerekir.

Gergege uygun deger opsiyonu cgergevesinde Gergede Uygun Deger Farki Kar / Zarara yansitilan Finansal YUkumlultkler —
Gergege uygun deger opsiyonu gergevesinde gergege uygun deger farki kar / zarara yansitilan finansal yikumlGlUklerin gergege
uygun degeri, o finansal yukimlUlik igin gegerli olan Grup’un kredi riskinin élgimi de dahil olmak (izere bitlin piyasa riski
faktorlerini icermektedir. Finansal yUkUmlUlikler arasinda, yapilandiriimis tahvil ihraglar, yapilandiriimis mevduatlar, ve
konsolide edilen araglarin ihrag ettidi diger yapilandiriimis menkul kiymetler bulunmakta olup, bunlar aktif bir piyasada kote
olmayabilir. Bu finansal yUkimliliklerin gergede uygun degeri, ilgili krediye gore duzeltilmis getiri egrisini kullanarak akdi nakit
akimlarini indirgemek suretiyle belirlenebilir. Piyasa riski parametreleri, varliklar olarak elde tutulan benzer araglarla ayni sekilde
degerlenmektedir; 6rnedin, yapilandiriimisg tahviller igerisine gdmdall turevler varsa bunlar yukaridaki “Tezgah Ustl Tirev
Finansal Araclar” kisminda bahsedilenle ayni yéntem kullanilarak degerlenmektedir.

Gergeg@e uygun deger opsiyonu gergevesinde gergede uygun deger farki kar / zarara yansitilan finansal yikimlalikler, 6rnegin
oding verilen menkul kiymetler ve repo sézlesmeleri kapsaminda satilan menkul kiymetler, teminatlandiriimis oldugunda, kredi
iyilestirmesi, yukumluligin gercege uygun degerlemesine bir faktor olarak dahil edilmektedir.

Yatinm Soézlesmesi YukumldlUkleri: Grup, yatinm soézlesmesi yukumluliklerine endeksli varliklara sahiptir. Yatirim sézlesmesi,
Grup’u, bu varliklari bu yikamlilikleri 6demek igin kullanmaya zorlamaktadir. Dolayisiyla, yatirnm s6zlesmesi yikimliltklerinin
gercege uygun degeri, dayanag: olan varliklarin gercege uygun degeri (yani poligelerin teslimi Uzerine 6denecek tutar) ile
belirlenir.
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Gergege Uygun Degeri, Onemli Gézlemlenemez Parametreler iceren Degerleme
Tekniklerinden Uretilen Finansal Araclarin Analizi (Seviye 3)

Gergede uygun deger hiyerarsisinin 3. seviyesindeki araglarin bazilarinin, gézlemlenebilir girdide birebir ayni veya benzer
dengeleyici pozisyonlari bulunmaktadir. Ancak, TFRS’na gore bunlarin yukaridaki tabloda brit varliklar ve yikimlulukler olarak
gosterilmesi gerekmektedir.

Alim-Satim amagli Menkul Kiymetler: Likit olmayan belli gelisen piyasalardaki kurumsal tahviller ve likit olmayan yiksek
yapilandiriimis kurumsal tahviller hiyerarsinin bu seviyesine dahildir. Ek olarak, sekdritizasyon kuruluslari tarafindan ihrag edilen
tahvillerden bazilari, ticari ve mesken ipotegine dayali menkul kiymetler, teminatlandiriimis bor¢lanma yukimliligi senetleri ve
diger varliga dayali menkul kiymetler de burada raporlanmaktadir. Dénem icindeki diislis esasen satislar ve 6demeler nedeniyle
olup, 2. seviye ile 3. seviye arasindaki transferlerle ve kazanglarla dengelenmistir.

Turev Araglardan Pozitif ve Negatif Piyasa Degerleri: Gergege uygun deger hiyerarsisinin bu seviyesinde kategorize edilen
turevler, bir veya daha fazla énemli gézlemlenemez parametreye dayali olarak degerlenir. Gézlemlenemez parametreler
arasinda, belli korelasyonlar, belli daha uzun vadeli volatiliteler, belli 6n 6deme oranlari, kredi spreadleri ve isleme 6zgu diger
parametreler bulunabilir.

Seviye 3 tlrevler arasinda volatilitenin goézlemlenemez oldugu belli opsiyonlar; referans dayanak varliklar arasindaki
korelasyonlarin gdzlemlenemez oldugu belli sepet opsiyonlar; daha uzun vadeli faiz orani opsiyon tlrevleri; coklu doviz turevleri;
ve kredi spreadlerinin gézlemlenebilir oimadigi belli kredi temerrit swaplari bulunmaktadir. Dénem igindeki artis, kazanglardan
ve konsolidasyondan kaynaklanmis olup, 6demelerle ve 2. seviye ile 3. seviye arasindaki transferlerle dengelenmistir.

Allim-Satim amach Diger Araclar: Gergege uygun deger hiyerarsisinin 3. seviyesinde siniflandirilan diger alim-satim amagli
araglar, temelde, bir veya daha fazla 6nemli gdézlemlenemez parametrelere dayali degerleme modelleri kullanilarak degerlenen,
alim-satima konu kredilerden olugsmaktadir. Seviye 3 krediler, likit olmayan kaldiragh kredilerden ve likit olmayan mesken ve
ticari ipotek kredilerinden olusmaktadir. Donem igindeki azalig, satislar, 6demeler, 2. seviye ile 3. seviye arasindaki transferler
ve konsolidasyondan gikarma ile ilgili olup, alimlar, ihraglar ve kazanglar ile dengelenmistir.

Gergege uygun deger hiyerarsisinin3. seviyesinde siniflandirilan, ve Gergege uygun deg@er farki zorunlu olarak Kar/Zarara
yansitilan, alim-satim amagli olmayan Finansal Varliklar, diger bir is modelinde ihra¢ edilmis, ve esasen satma veya yakin
gelecekte geri satin alma amaciyla iktisap edilen finansal araglardan ve yakin bir emsalinin bulunmadigi ve piyasanin hig likit
olmadigi, borsaya kote olmayan sermaye araglarindan olugsmaktadir. Ayrica bu siniflandirma, s6zlesmeden kaynaklanan nakit
akim ozelliklerinin SPPI olmadidi her turlt araci icermektedir. Donem icindeki azalis satislardan, 6demelerden, 2. seviye ile 3.
seviye arasindaki transferlerden kaynaklanmis olup, alimlar, ihraglar ve kazanglar ile dengelenmistir.

Gergege Uygun Deger farki Kar/Zarar tizerinden Tayin Edilen Finansal Varliklar/YUkimlilikler: Gergede uygun deger opsiyonu
cercevesinde gergege uygun deger farki kar / zarara yansitilan belli kurumsal krediler ve yapilandiriimis yikumildlikler, gergege
uygun deger hiyerarsisinin bu seviyesinde kategorize edilmistir. Kurumsal krediler, gézlemlenebilir kredi spreadlerini, istirdat
oranlarini ve gdézlemlenemez kullanim parametrelerini igeren degerleme teknikleri kullanilarak degerlenmektedir. Rotatif
krediler, hiyerarginin bu seviyesinde raporlanmaktadir, ¢linkii temerriit halinde kullanim parametresi 6nemlidir ve
g6zlemlenemez.

Ek olarak, gomdulu turevler iceren ve gergcede uygun deger farki kar / zarara yansitilan belli melez tahvil ihraglari, dGnemli
g6zlemlenemez parametrelere dayal olarak degerlenmistir. Bu gozlemlenemez parametreler arasinda, tek hisse volatilite
korelasyonlari bulunmaktadir. Donem iginde varliklardaki artig, alimlardan kaynaklanmistir. Donem iginde yukumlultklerdeki
artig, ihraglardan, zararlardan ve 2. seviye ile 3. seviye arasindaki transferlerden kaynaklanmis olup, 6demelerle ve
konsolidasyon disina gikarma ile dengelenmistir.

Gergege uygun deger farki diger kapsamli gelirlere yansitilan Satilmaya Hazir Finansal Varliklar arasinda, alim-satim niyeti
tasinmayan ve piyasanin hig likit olmadigi donuk kredi portfdyleri bulunmaktadir. Dénem igindeki artis, alimlardan ve
kazanglardan kaynaklanmis olup, 2. seviye ile 3. seviye arasindaki transferler ile dengelenmistir.
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3. Seviyede siniflandirilan finansal araglarin mutabakati

30 Haz.2019
mil. € Bakiye, Konsolide Toplam Alimlar Satiglar lhraglar Bdemeler® 3. Seviyeye 3. Seviyeden Bakiye,
yilin baginda sirketler kazanglar/ aktarimlar® aktarimlar® dénem
grubundaki zararlart sonunda
degisiklikler
Gergede uygun degerden
tasinan finansal varliklar:
Alim-satima konu menkul 4,086 0 127 1,168 (1,157 0 (240) 964 (946) 4,002
kiymetler
Tdrev finansal araglardan
8,309 20 1,228 0 0 0 (191) 1,910 (2,321) 8,955

pozitif piyasa degerleri

Diger alim-satima konu
varliklar 5,676 (75) 126 292 (782) 924 (649) 428 (579) 5,362

Gergege uygun deger farki
kar/zarara yansitilan, alim-
satim amagli olmayan
finansal varliklar

6,066 0 101 1,071 (201) 348 (1,202) 734 (1,816) 5,101

Gergegde uygun deger farki
kar veya zarara yansitilan 0 0 0 34 0 0 0 0 0 35
finansal varliklar

Gergegde uygun deger farki
diger kapsamli gelirlere 268 0 85 210 0 0 0 99 (142) 444
yansitilan finansal varliklar

Gergegde uygun degerden

tasinan diger finansal
varliklar 207 0 0 0 0 0 0 0 47 254

Gergege uygun degerden

tasinan toplam finansal
varhklar 24,614 (55) 1,59067 2,776 (2,140) 1,272 (2,282) 4,135 (5,757) 24,153

Gergegde uygun degerden
tasinan finansal
yUkUmldlukler:

Alim-satima konu menkul

kiymetler 0 0 0 0 0 0 0 0 0 0
Ig;:t’lfﬁgs,gzzl :;Z‘;'ﬁ;‘if" 6,289 0 1,322 0 0 0 (156) 1961  (1457) 7,960
Diger alim-satim

yukUmlGlikleri 15 0 1) 0 0 0 0 2 0 16
Gergege uygun deger farki

kar veya zarara yansitilan 2,021 77) 108 0 0 271 (319) 571 (60) 2,514
finansal yikumlulikler

Gergegde uygun degerden

tasinan diger finansal (378
yukimlalikler (611) 0 222 0 0 0 23 (8) ?) )

Gergege uygun degerden
tasinan toplam finansal
yukamidlikler 7,714 (77 1,65287 0 0 271 (453) 2,525 (1,519) 10,113

* Toplam kazanglar ve zararlar agirlikli olarak, konsolide gelir tablosunda raporlanan, gergege uygun deger farki kar veya zarara yansitilan finansal varliklardan/yiikiimlliiklerden
net kazanglar (zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satilmaya hazir finansal varliklardan net kazanglar (zararlar) da dahildir ve satiimaya hazir
finansal varliklardan gergeklesmemis net kazanglar (zararlar) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi net doviz kuru degisiklikleri de dahildir. Ayrica, belli araglarin
riskinden, seviye 1 veya seviye 2'deki araglarla korunma saglanmaktadir ama bu riskten korunma araglarindan karlar ve zararlar yukaridaki tabloya dahil degildir. Ek olarak,
gercege uygun deger hiyerarsisinin 3. seviyesinde siniflandirilan bitin araglarin gercege uygun degerini belilemek igin hem &lgilebilir hem de 6lglilemez parametreler
kullanilabilmektedir, agsagida gosterilen kazang ve zararlar, hem 6lgilebilir hem de dlglilemez parametrelerdeki hareketlere atfedilebilir.

2ihraglar bir yiikiimliiliigin ihracinda tahsil edilen nakit tutar ve bir kredinin birincil diizenlemesinde ddenen nakit tutar ile ilgilidir.

2 Odemeler varligi veya yikimliiligi 6demek igin olan nakit akimlarini temsil eder. Borg ve kredi araglari igin bu, vadede anaparay, anapara tiikenme paylarini ve anapara geri
o6demelerini igerir. Tirevler igin biitlin nakit akimlari 6demelerde gosterilmistir.

4 Seviye 3'e ve seviye 3'ten yapilan aktarimlar, girdi parametrelerin &lgiilebilirligindeki degisiklikler ile ilgilidir. Dénem iginde bunlar yilin basindaki gercege uygun degerinden
kaydedilmistir. Seviye 3’e aktarilan araglar igin tablo, bunlardan kazanglari ve zararlari ve nakit akimlarini, bu araglar yilin basinda aktariimis gibi géstermektedir. Benzer sekilde,
seviye 3'ten aktarilan araglar igin de tablo, bu araclar yilin basinda aktarilmis gibi, bunlardan kazanglari ve zararlari ve nakit akimlarini géstermemektedir.

5 Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklardan toplam kazanglara ve zararlara, 6 milyon Euro tutarinda diger kapsamli gelirler arasinda kaydedilen
kazang dahildir.

6 Bu tutar, déviz kuru degisikliklerinin etkisini icermektedir. Gergege uygun degerden tasinan toplam finansal varliklar igin bu etki 42 milyon Euro kazang, gergede uygun degerden
tasinan toplam finansal yikimldlikler iginse 6 milyon Euro zarardir. Déviz kuru degisikliklerinin etkisi, birikmis diger kapsamli gelirlerde vergi sonrasi olarak gosterilmistir.

"Varliklar igin pozitif bakiyeler kazanglari, negatif bakiyeler zararlari temsil etmektedir. Yukamllikler igin pozitif bakiyeler zararlari, negatif bakiyelerse kazanglari temsil etmektedir.
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30 Haz.2018
mil. € Bakiye, Konsolide Toplam Alimlar Satiglar Thraglar’ Odemeler® 3. Seviyeye 3. Seviyeden Bakiye,
yilin baginda  gjrketler kazanglar/ aktarimlar® aktarimlar* dbénem
grubundaki zararlart sonunda
degisiklikler
Gergede uygun degerden
tasinan finansal varliklar:
Q';mesﬂaé'rma konu menkul 4,148 0 19 1,228 (1437) 0 (318) 1,087  (835) 3,891
Tdrev finansal araglardan
pozitif piyasa degerleri 7,340 0 471 0 0 0 9 1,521 (1,371) 7,970

Diger alim-satima konu
varliklar 4,426 0 117 606 (921) 940 (402) 603 (234) 5,136
Gergege uygun deger farki

kar/zarara yansitilan, alim-
satim amagli olmayan 4,573 0 207 1,413 (414) 1 (780) 247 (348) 4,899

finansal varliklar

Gergege uygun deger farki

kar veya zarara yansitilan 91 0 (49) 0 0 0 (23) 0 (2) 17
finansal varliklar

Gergege uygun deger farki

diger kapsamli gelirlere

yansitilan finansal varliklar 231 0 2 71 (25) 0 ) 3 (165) 106
Gergegde uygun degerden

tasinan diger finansal

varliklar 47 0 3) 0 0 0 9 212 (32) 216

Gergegde uygun degerden

tasinan diger finansal 20,855 0 76167 3,319 (2,796) 941 (1,530) 3,672 (2,987) 22,235
—varhklar

Gergegde uygun degerden
tasinan finansal

Alim-satima konu menkul 2 0 1 0 0 0 0 120 (1) 121
Tdurev finansal araglardan

negatif piyasa degerleri 5,992 0 407 0 0 0 23 1,073  (1,182) 6,312
Diger alim-satim

ylukimlUlikleri 0 0 0 0 0 0 0 0 0 0
Gergegde uygun deger farki

kar veya zarara yansitilan 1,444 0 (187) 0 0 309 (107) 17 (146) 1,329

finansal ylkumlulikler

Gergegde uygun dederden
tasinan diger finansal

yikamidlikler (298) 0 (204) 0 0 0 4 60 (39) (476)

Gergegde uygun degerden
tasinan toplam finansal

yakamitlikler 7,139 0 1667 0 0 309 (80) 1,269  (1,368) 7,286

! Toplam kazanglar ve zararlar agirlikli olarak, konsolide gelir tablosunda raporlanan, gergege uygun deger farki kar veya zarara yansitilan finansal varliklardan/yikdmlliiklerden
net kazanglar (zararlar) ile ilgilidir. Bakiyeye, konsolide gelir tablosunda raporlanan satiimaya hazir finansal varliklardan net kazanglar (zararlar) da dahildir ve satiimaya hazir
finansal varliklardan gergeklesmemis net kazanglar (zararlar) ve diger kapsamli gelirlerde raporlanan, vergi sonrasi net déviz kuru degisiklikleri de dahildir. Ayrica, belli araglarin
riskinden, seviye 1 veya seviye 2'deki araglarla korunma saglanmaktadir ama bu riskten korunma araglarindan karlar ve zararlar yukaridaki tabloya dahil degildir. Ek olarak,
gercege uygun degder hiyerarsisinin 3. seviyesinde siniflandirilan bitiin araglarin gergege uygun degerini belirlemek igin hem &lgilebilir hem de dlglilemez parametreler
kullanilabilmektedir, asagida gosterilen kazang ve zararlar, hem élgilebilir hem de dlglilemez parametrelerdeki hareketlere atfedilebilir.

2ihraglar bir yiikimlGligin ihracinda tahsil edilen nakit tutar ve bir kredinin birincil diizenlemesinde 8denen nakit tutar ile ilgilidir

3 Odemeler varligi veya yiikimliiligii 6demek igin olan nakit akimlarini temsil eder. Borg ve kredi araglari igin bu, vadede anaparayi, anapara tilkkenme paylarini ve anapara geri
o6demelerini igerir. Tlrevler icin bitlin nakit akimlar ddemelerde gdsterilmistir.

“Seviye 3'e ve seviye 3'ten yapilan aktarimlar, girdi parametrelerin élglilebilirligindeki degisiklikler ile ilgilidir. Dénem iginde bunlar yilin basindaki gergege uygun degerinden
kaydedilmistir. Seviye 3’e aktarilan araglar igin tablo, bunlardan kazanglari ve zararlari ve nakit akimlarini, bu araclar yilin basinda aktariimis gibi gostermektedir. Benzer sekilde,
seviye 3'ten aktarilan araglar icin de tablo, bu araglar yilin basinda aktarilmis gibi, bunlardan kazanglari ve zararlari ve nakit akimlarini géstermemektedir.

5 Gergege uygun deger farki diger kapsamli gelirlere yansitilan finansal varliklardan toplam kazanglara ve zararlara, 6 milyon Euro tutarinda diger kapsamii gelirler arasinda (vergi
sonrasi net) kaydedilen zarar, ve gelir tablosunda net kazanglar (zararlar) arasinda kaydedilen 3 milyon Euro tutarinda zarar dahildir.

8 Bu tutar, déviz kuru degisikliklerinin etkisini icermektedir. Gergege uygun dederden taginan toplam finansal varliklar igin bu etki 73 milyon Euro kazang, gercede uygun degerden
tasinan toplam finansal ytkumllikler icinse 19 milyon Euro zarardir. Déviz kuru degisikliklerinin etkisi, birikmis diger kapsamli gelirlerde vergi sonrasi olarak gésterilmistir.

"Varliklar igin pozitif bakiyeler kazanglari, negatif bakiyeler zararlari temsil etmektedir. Yikimliilikler icin pozitif bakiyeler zararlari, negatif bakiyelerse kazanglari temsil etmektedir.
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Gozlemlenemez Parametrelerin Duyarllik Analizi

Finansal araglarin degeri, gézlemlenemez parametre girdilerine bagh oldugunda, bu parametrelerin bilango tarihindeki tam
seviyesi, mantiken olasi alternatifler araligindan segilmis olabilir. Finansal tablolarin hazirlanmasinda, bu gézlemlenemez girdi
parametreleri igin, halihazirda gegerli piyasa kanitlarina uygun ve Grup’'un yukarida detaylandirilan degerleme kontroli
yaklagsimina paralel olmalari igin, uygun seviyeler segilir. Grup’'un s6z konusu finansal araglari mantiken mimkin olan
alternatifler araliginin u¢ noktalarindan segilen parametre degerlerinden tayin etmis olsa idi, 30 Haziran 2019 itibariyla gergege
uygun degeri 1.5 milyar Euro kadar artirmis ya da gergede uygun degeri 963 milyon Euro kadar disurmdis olabilirdi. 31 Aralik
2018 itibariyla gergege uygun degeri 1.6 milyar Euro kadar artirmis ya da gergege uygun degeri 1.0 milyar Euro kadar diigirmus
olabilirdi.

Hassas tutarlardaki degisim 31 Aralik 2018'den 30 Haziran 2019’'a kadar pozitif gercege uygun deger hareketinde 137 milyon
Euro azalig, negatif gergcede uygun deger hareketinde de 84 milyon Euro azalistir. 3. Seviye varliklar 31 Aralik 2018'deki 24.6
milyar Euro’dan 30 Haziran 2019'da 24.2 milyar Euro’ya gerilemis olup, pozitif ve negatif gercege uygun deger hareketlerindeki
azalis buylk olgide donem iginde Grup 3. Seviye varliklardaki azalisa paraleldir. Bu hareketler yaklagik %2 azalisi temsil
etmektedir.

31 Aralik 2018'den30 Haziran 2019’akadar pozitif gercede uygun deger hareketleri %8 azalisi temsil etmekte, negatif gercege
uygun deger hareketleri de %8 azalisi temsil etmektedir. Bu azaliglar, esasen kendine 6zgu faktorler nedeniyle, Grup 3. Seviye
varliklardaki %2 azalistan oransal olarak daha buytktur.

3. Seviye igin dlgiilemeyen parametrelere dair duyarlilik hesaplamamiz, ihtiyatll Degerleme agisindan degerleme belirsizligini
degerlendirmek icin kullanilan yaklasima paraleldir. Ihtiyatll Degerleme, gergege uygun degerden tasinan varliklar igin bir
sermaye gereksinimidir. 2019/876 (CRR) sayil (AB) Yonetmeliginin 34. Maddesini tamamlayan Avrupa Komisyonu Delege
Yonetmeligi (AB) 2016/101’e (kurumlarin Madde 105(14)'e gore hesaplanarak gergege uygun degerden olgilen butin varliklar
icin varsa ek deger diizeltmesi tutarini CET 1’den diismesini zorunlu kilan) uygun olarak degerleme belirsizligini rakamsal olarak
belirlemek ve aktiflestirmek igin bir mekanizma saglamaktadir Bunda, ihtiyath Degerlemede ilgili varliklar ve yikimldlikler igin
yapilan ¢ikis fiyati analizinden yararlaniimaktadir. Asagi yonli duyarlilik, gercede uygun degerin zaten agikca ihtiyath oldugu
bazi durumlarda sinirli olabilir.

Bu agiklama, degerlemesi gézlemlenemez girdi parametrelerine bagl olan finansal araglarin gergede uygun degerindeki goreli
belirsizligin potansiyel etkisini géstermeyi amaglamaktadir. Ancak, butin gézlemlenemez parametrelerin ayni anda mantiken
olasi alternatifler araliginin ug noktalarinda olmasi pratikte olasi degildir. Bu nedenle, yukarida agiklanan tahminlerin bilango
tarihinde gergege uygun degerin gercek belirsizliginden daha fazla olmasi mimkindir. Ayrica, aciklama, gercede uygun
degerin gelecekteki hareketleri 5ngérmemektedir ve bu hareketlerin gostergesi degildir.

Burada bahsedilen finansal araglarin godu, 6zellikle de tiirevler icin, gdézlemlenemez girdi parametreleri, finansal araci fiyatlamak
icin gereken parametrelerin yalnizca bir alt kiimesidir, geri kalani ise gézlemlenebilirdir. Yani bu araglar igin, gdézlemlenemez
girdi parametrelerinin kendi araliklarinin ug noktalarina hareketinin toplam etkisi, finansal aracin toplam gergege uygun degerine
kiyasla gorece kigik olabilir. Diger araglar igin, gercege uygun deger, aracin butiniinin fiyatina dayali olarak, 6rnegin,
mantiken emsal olan bir aracin gergege uygun degeri diizelterek belirlenir. Ek olarak, bitin finansal araglar zaten, araci tasfiye
etmenin maliyeti icin kapat yapilan degerleme dlzeltmelerini igeren gergege uygun degerlerden taginmaktadir ve piyasa
fiyatlamasini kendisi yansittigi igin belirsizlik faktériin zaten dahil etmistir. Yani, agiklamada hesaplanan belirsizligin olasi bir
negatif etkisi, finansal tablolarda yer alan gergcege uygun degere halihazirda dahil edilenin tGzerinde olacaktir.
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Duyarlilik analizinin arag tiir(i bazinda dagilimi *

30 Haz.2019 31 Ara.2018
Makul olasi Makul olas Makul olas Makul olasi
alternatifler alternatifier alternatifler alternatifler
kullanilarak  kullanilarak negatif kullanilarak poztif kullanilarak
pozitif gergcege gercege uygun - gercede uygun negatif gercege
uygun deger deger hareketi deger hareketi uygun deger
hareketi hareketi

mil. €

Menkul kiymetler:

Borglanma senetleri 167 102 179 118
Ticari ipotege dayali menkul kiymetler 3 2 5 4
ipotege ve diger varliklara dayali menkul kiymetler 43 43 38 37
Kurumsal, devlet ve diger borglanma senetleri 120 57 136 77

Hisse senetleri 65 78 84 67

Tirevler:
Kredi 131 108 151 116
Hisse senedi 216 188 257 207
Faizle ilgili 264 146 346 206
Yabanci para 44 38 49 26
Diger 135 84 106 89
Krediler:
Krediler 489 217 475 219
Diger 0 0 0 0
Toplam 1,509 963 1,647 1,046

10lgllemez bir parametreye maruz pozisyonun farkli araglarda dengelenmesi halinde, tabloda yalnizca net etki agiklanmistir.

Onemli Gézlemlenemez Girdilerin Duyarliligi hakkinda Rakamsal Bilgi

Seviye 3 gercede uygun deder dlgiminde gozlemlenemez parametrelerin davranisi bagimsiz olmayabilir ve hem diger
gozlemlenemez parametreler, hem de gdzlemlenebilir parametreler arasinda gogunlukla dinamik iligkiler bulunur. Bu iligkiler,
belli bir aracin gergege uygun degeri icin dnemli oldugunda, korelasyon parametreleri aracilidiyla agikga dahil ediimekte, veya
fiyatlandirma modelleri veya degerleme teknikleri araciligiyla bagka bir surette kontrol edilmektedir. Siklikla, bir degerleme
teknigi birden fazla girdiden yararlandiginda, belli bir girdinin segimi, diger girdiler icin olasi degerler araligini sinirlar. Ek olarak,
daha genis piyasa faktorlerinin (6rnegin faiz oranlari, 6zkaynaklar, kredi veya emtia endeksleri veya déviz kurlari) de etkisi
olabilir.

Asagida gosterilen dederler araligi, Seviye 3'teki 6nemli risk pozisyonlarinin degerlenmesinde kullanilan en yiiksek ve en diis Uk
girdileri temsil etmektedir. Agiklamay! olusturan finansal araglarin gesitliligi 5nemlidir ve dolayisiyla belli parametrelerin araliklar
genis olabilir. Ornegin, ipotege dayali menkul kiymetlerde kredi spreadleri arali§i, daha dar spreadleri olan, isleyen daha likit
pozisyonlari temsil ederken, takibe giren pozisyonlarda daha genis spreadler olacaktir. Seviye 3 daha az likit gergege uygun
degerli araclari igerdiginden, ve her risk pozisyonu tiiri icinde fiyatlandirma farklihiginin derecesi yiksek oldugundan, ilgili piyasa
dinamiklerini dahil etmek Uizere, parametrelerin genis aralikta gorilmesi beklenir. Temel parametre tirlerinin her birinin kisa bir
aciklamasi ve bunlar arasindaki 6nemli iligkiler hakkinda yorum asagida yer almaktadir.

Kredi Parametreleri, temerrt olasiliginin ve temerrit sonucundaki zararlarin temsil edilebilmesini saglayarak, risk alinan bir
pozisyonun kredibilitesini degerlendirmek igin kullanilir. Kredi spreadi kredibilitenin asli yansimasidir ve o kurulus ile referans
gOsterge arasindaki kredi kalitesi farkina imkan vermek igin bir tahvil hamilinin isteyecegi GUzere, gosterge referans aracin Ustline
eklenen primi veya getiriyi yansitir (degerlendiriimekte olan varliga bagli olarak, normalde LIBOR veya ilgili Hazine Enstrimant)
temsil eder. Daha yuksek kredi spreadi, daha dislk kredi kalitesine isaret eder belli bir tahvilin veya borglanan tarafindan
Bankaya geri 6denecek olan diger kredi varliginin degerinin daha dusik olmasi sonucunu dogurur. Geri Kazanma Oranlari,
borg verenin, kredinin temerriidii halinde tahsil edecegi ya da tahvilin temerridi halinde tahvil hamilinin tahsil edecegi tutara
dair bir tahmini temsil eder. Daha yiiksek kredi spreadleri oranlari, dijer parametrelerin sabit tutulmasi halinde, belli bir tahvil
pozisyonu igin daha yiiksek bir degerleme sonucu verir. Sabit Temerriit Orani (CDR) ve Sabit On Odeme Orani (CPR) daha
karmasik kredi ve tahvil varliklarinin degerlenmesine imkan verir, zira bu parametreler, planlanan geri 6demelerden ve
kuponlardan dogan surekli temerritleri veya borglananin ek 6n édemeler (genellikle gonulli) yapip yapmadigini tahmin eder.
Bu parametreler, geri 6demelerin borglanan tarafindan zaman iginde tevdi edildigi ya da borglananin krediyi erkenden geri
6deyebilecegdi (6rnegin bazi konut ipoteklerinde gorilmektedir) ipotek veya diger borg verme tirleri icin gergcege uygun deger
gorusu olusturmada 6zellikle gegerlidir. Borg veren nihai olarak daha az nakit tahsil edeceginden, daha yiksek CDR belli bir
tahvilin veya ipotegin daha dugstk degerlenmesine yol acar.
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Faiz oranlari, kredi spreadleri, enflasyon oranlari, déviz kurlari ve hisse senedi fiyatlar, tirevin hamilinin tahsil edecegi getirinin,
bu dayanak referanslarin zaman igindeki davranisina bagimli oldugu bazi opsiyon araglarinda veya diger karmasik tirevlerde
referans alinmaktadir. Volatilite parametreleri, dayanak aracin getirilerinin degiskenliginin degerlendiriimesine imkan vererek,
opsiyon davranisinin anahtar 6zelliklerini agiklar. Bu volatilite, bir olasilik él¢lsudir, ve daha yiksek volatilite belli bir sonucun
gerceklesme olasiliginin daha yuksek olduguna isaret eder. Dayanak referanslar (faiz oranlari, kredi spreadleri vb.), opsiyondan
beklenebilecek getirinin boyutunu agiklamak suretiyle, opsiyonlarin degerlemesi tizerinde etkide bulunur. Dolayisiyla belli bir
opsiyonun degeri, dayanak aracin degerine ve o aracin volatilitesine (getiri boyutunu temsilen) ve o getirinin gergeklesme
olasiligina baghdir. Volatilitenin yiksek oldugu durumlarda, pozitif getiri olasiliyi daha ylksek oldugundan, opsiyon hamili
opsiyonun degerini daha yuksek gorecektir. Opsiyonun isaret ettigi getirinin nemli oldugu durumlarda da daha yiksek opsiyon
degeri ortaya ¢ikar.

Turev veya diger bir aracin birden fazla dayanak referansi oldugu durumlarda, dayanak referanslar arasindaki etkisel iligkileri
acliklamak icin korelasyonlar kullanilir. Bu iligkilerin bazilarinin arkasinda, érnegin emtia korelasyonu ve faiz orani-déviz kuru
korelasyonlari, normalde emtia gruplarina global talebin etkisi, veya faiz oranlarinin déviz kurlari Gizerindeki fiyatlandirma paritesi
etkisi gibi, makro ekonomik faktérler bulunur. Ornegin kredi tiirevleri ve hisse senedi sepeti tiirevleri séz konusu oldugunda,
kredi referanslari veya hisse senetleri arasinda daha spesifik iligkiler bulunabilir. Kredi performansi ile bir dizi kredi ismi
arasindaki iligkiyi tahmin etmek icin kredi korelasyonlari kullanilir, bir dizi hisse senedinin getirileri arasindaki iligkiyi tahmin
etmek igin ise hisse senedi korelasyonlar kullanilir. Korelasyona agik bir tlrev ya uzun ya da kisa korelasyonludur. YUksek
korelasyon, dayanak referanslar arasinda guglu bir iliski olduguna isaret eder, ve uzun korelasyonlu bir tirevin degerinin
artmasina yol acar. Negatif korelasyonlar, dayanak referanslar arasindaki iligkinin zit oldujuna isaret eder, yani dayanak
referansin fiyatinda artig, digerinin fiyatinda distse yol agar.

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

Seviye 3'te siniflandirilan finansal araclar ve élglilemeyen girdiler hakkinda rakamsal bilgiler

Gergege uygun deger 30 Haziran
2019
m. € Varliklar Yikdmlualukler Degerleme Onemli élglilemez girdiler
(aksi belirtimedikge) Tekniklerit (Seviye 3)
Gergege uygun dederden tasinan finansal
araglar — Gergege uygun degerden tasinan,
turev-disi finansal araglar
ipotege ve diger varliga dayal alim-satim
amach menkul kiymetler
Ticari ipotege dayali menkul kiymetler 31 0 _ Fiyata dayal Fiyat %0 %105
indirgenmis nakit _ Kredi spreadi (baz puan) 108 1,516
akimi
ipotege ve diger varliga dayali menkul 266 0 _ Fiyata dayal Fiyat %0 %103
kiymetler indirgenmis nakit Kredi spreadi (baz puan) 47 1,879
akimi istirdat orani %10 %90
Sabit temerriit orani %0 %4
Sabit geri édeme orani %3 %52
Toplam ipotege ve diger varliga dayali 296 0
menkul kiymetler
Borglanma senetleri ve diger borg 5,152 2,213 _ Fiyata dayall Fiyat %0 %155
yukumlGlukleri indirgenmis nakit  Kredi spreadi (baz puan) 5 419
Alim-satim amagli tutulan 3,618 0 akimi
Kurumsal, devlet ve diger borglanma 3,618
senetleri
Zorunlu olarak gergege uygun deger farki 1,162
kar/zarara yansitilan, alim-satim amach
olmayan finansal varliklar
Gergege uygun deger farki kar/zarara 0 2,213
yansitilan
Gergegde uygun deger farki diger kapsamli 372
gelirlere yansitilan finansal varliklar
Ozkaynak menkul kiymetleri 1,010 0 Piyasa yaklagimi Fiyat / net aktif degeri %0 %100
Alim-satim amagl tutulan 88 0 isletme degeri / VAFOK 5 17
Zorunlu olarak gercege uygun deger farki 921 (carpan)
kar/zarara yansitilan, alim-satim amagli indirgenmis nakit  Agirlikli ortalama sermaye %8 %40
olmayan finansal varliklar akimi maliyeti
Krediler 6,780 16 _ Fiyata dayal Fiyat %0 %109
Alim-satim amagli tutulan 5,301 16  indirgenmis nakit Kredi spreadi (baz puan) 16 697
Zorunlu olarak gergege uygun deger farki 1,373 akimi
kar/zarara yansitilan, alim-satim amach Sabit temerrit orani %0 %0
olmayan finansal varliklar
Gercege uygun deger farki kar/zarara 34 0 Istirdat orani %35 %75
yansitilan
Gergege uygun deger farki diger kapsamli
gelirlere yansitilan finansal varliklar
72
Kredi taahhutleri 0 0 Indirgenmis nakit Kredi spreadi (baz puan) 16 3,200
akimi istirdat orani %25 %75
Kredi fiyatlama Kullandirm %0 %100
modeli
Diger finansal araglar 1,7072 3012  Indirgenmis nakit  Ig Verim Orani %8 %46
akimi Repo orani (baz puan) 50 357
Toplam gercede uygun dederden tasinan 14,944 2,531

tirev-disi finansal araglar

* Degerleme teknik(ler)i ve sonradan énemli élciilemez girdi(ler), o toplam pozisyonla ilgilidir.

2 Diger finansal varliklara, 62 milyon Euro tutarinda diger alim-satim varliklari, 1.6 milyar Euro tutarinda zorunlu olarak gercede uygun degerden tayin edilen diger finansal varliklar dahildir.

° Diger finansal yiikiimliiliiklere 174 milyon Euro tutarinda, gergede uygun degerden tayin edilen ve geri alim sbzlesmeleri kapsaminda satilan menkul kiymetler dahildir
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Gergegde uygun deger 31 Aralik 2018
m. € Varliklar Yikumlultkler Degerleme Onemli élglilemez girdiler Aralik
(aksi belirtiimedikge) Tekniklerit (Seviye 3)
Gergege uygun dederden tasinan finansal
araglar —Gergege uygun dederden tasinan
turev-disi finansal araglar
Ipotege ve diger varliga dayali dayali alim-
satim amagli menkul kiymetler
Ticari ipotege dayali menkul kiymetler 66 0 _ Fiyata dayali Fiyat %0 %120
indirgenmis Kredi spreadi (baz puan) 97 1,444
nakit akimi
ipotege ve diger varliga dayal menkul 745 0 _ Fiyata dayali Fiyat %0 %102
kiymetler indirgenmis Kredi spreadi (baz puan) 26 2,203
nakit akimi istirdat orani %0 %90
Sabit temerrit orani %0 %16
Sabit geri 6deme orani %0 %42
Toplam ipotege ve dider varliga dayali 811 0
menkul kiymetler
Borglanma senetleri ve diger borg 3,876 1,764 _ Fiyata dayali Fiyat %0 %148
yukamlGlukleri indirgenmis Kredi spreadi (baz puan) 5 582
Alim-satim amagli tutulan 3,037 0 nakit akimi
Kurumsal, devlet ve diger borclanma 3,037
senetleri
Zorunlu olarak gergede uygun deger farki 726
kar/zarara yansitilan alim-satim amagli
olmayan finansal varliklar
Gergege uygun deger farki kar/zarara 0 1,764
yansitilan
Gergegde uygun deger farki diger kapsamli 114
gelirlere yansitilan finansal varliklar
Ozkaynak menkul kiymetleri 1,244 0 Piyasa Fiyat / net aktif degeri %70 %100
Alim-satim amagl tutulan 239 0 vyaklagimi Isletme degeri / VAFOK 6 17
Zorunlu olarak gergede uygun deger farki 1,005 (carpan)
kar/zarara yansitilan, alim-satim amagli indirgenmis Agirlikli ortalama sermaye %7 %20
olmayan finansal varliklar nakit akimi maliyeti
Krediler 7,167 15 _ Fiyata dayali Fiyat %0 %341
Alim-satim amagli tutulan 5,651 15  indirgenmis Kredi spreadi (baz puan) 40 930
Zorunlu olarak gergede uygun degerden farki 1,362 nakit akimi
kar/zarara yansitilan, alim-satim amach
olmayan finansal varliklar
Gercege uygun deger farki kar/zarara
yansitilan
Gergege uygun deger farki diger kapsamli 0 0 Sabit temerriit orani %0 %0
gelirlere yansitilan finansal varliklar 154 istirdat orani %35 %40
Kredi taahhutleri 0 0 indirgenmis Kredi spreadi (baz puan) 30 2,864
nakit akimi Istirdat orani %25 %75
Kredi fiyatlama Kullandirim %0 %100
modeli
Diger finansal araglar 2,9992 257°  Indirgenmis I¢ Verim Orani %3 %46
nakit akimi Repo orani (baz puan) 65 387
Toplam gergede uygun degerden taginan 16,097 2,037

turev-disi finansal araglar

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

2 Diger finansal varliklara, 26 milyon Euro tutarinda diger alim-satim varliklari, 3 milyar Euro tutarinda zorunlu olarak gergege uygun deger lizerinden tayin edilen diger finansal varliklar
dahildir.

3 Diger finansal yukumliliklere 185 milyon Euro tutarinda, gergege uygun degerden tayin edilen ve geri alim s6zlesmeleri kapsaminda satilan menkul kiymetler dahildir
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Gergede uygun deger

30 Haziran 2019

m. € Varliklar Yakamlultkler Degerleme Teknikleri Onemli élgiilemez girdiler Aralik
(aksi belirtiimedikge) (Seviye 3)
Gergege uygun degerden tasinan finansal araglar
Turev finansal araglardan piyasa degerleri:
Faiz orani tirevleri 4,826 3,655 Indirgenmis nakit akimi Swap orani (baz puan) (138) 5,322
Enflasyon swap orani %1 %6
Sabit temerrlit orani %0 %16
Sabit 6n 6deme orani %2 %60
Opsiyon fiyatlama modeli Enflasyon volatilitesi %0 %5
Faiz orani volatilitesi %0 %122
IR - IR korelasyonu % (25) %100
Melez korelasyon % (60) %93
Kredi turevleri 667 747 Indirgenmis nakit akimi Kredi spreadi (baz puan) 0 8,963
istirdat orani %0 %99
Korelasyon fiyatlama
modeli Kredi korelasyonu %1 %85
Hisse Senedi tiirevieri 1,900 2,304  Opsiyon fiyatlama modeli Hisse volatilitesi %4 %100
Endeks volatilitesi %4 %43
Endeks — endeks korelasyonu 1 1
Hisse — hisse korelasyonu %3 %96
Vadeli hisse senedi %0 %21
Vadeli endeks %0 %6
Yabanci para tirevleri 954 1,034 Opsiyon fiyatlama modeli Volatilite %(9) %32
Diger tiirevier 861 (158)* Indirgenmis nakit akimi Kredi spreadi (baz puan) - -
Opsiyon fiyatlama modeli Endeks volatilitesi %7 %72
Emtia korelasyonu %16 %86
Turev finansal araglardan toplam piyasa degerleri 9,209 7,582

1 Barindiran sézlegsmenin amortismana tabi tutulmus maliyetten elde tutuldugu ama gémidili tirevin ayrildigi, sézlesmelere gomulu tirevleri igerir.

Gergege uygun deger

30 Aralik 2018

Varliklar Yikimldlikler Degerleme Teknikleri Onemli élgilemez girdiler Aralik
m. € (Seviye 3)
(aksi belirtilmedikge)
Gergege uygun degerden tasinan finansal araclar
Tirev finansal araglardan piyasa degerleri:
Faiz orani tlrevleri 4,264 2,568  Indirgenmis nakit akimi Swap orani (baz puan) (124) 2,316
Enflasyon swap orani %1 %6
Sabit temerrlit orani %0 %35
Sabit 6n édeme orani %2 %43
Opsiyon fiyatlama modeli Enflasyon volatilitesi %0 %5
Faiz orani volatilitesi %0 %31
IR - IR korelasyonu % (30) %90
Melez korelasyon % (59) %75
Kredi turevleri 638 964 Indirgenmis nakit akimi Kredi spreadi (baz puan) 0 1,541
Istirdat orani %0 %80
Korelasyon fiyatlama
modeli Kredi korelasyonu %25 %85
Hisse Senedi tiirevleri 1,583 1,498  Opsiyon fiyatlama modeli Hisse volatilitesi %4 %96
Endeks volatilitesi %11 %79
Endeks — endeks korelasyonu 1 1
Hisse — hisse korelasyonu %2 %89
Vadeli hisse senedi %0 %63
Vadeli endeks %0 %5
Yabanc! para tiirevleri 1,034 1,005  Opsiyon fiyatlama modeli Volatilite %(6) %34
Diger tiirevier 997 (357)! _Indirgenmis nakit akimi Kredi spreadi (baz puan) - -
Opsiyon fiyatlama modeli Endeks volatilitesi %5 %92
Emtia korelasyonu %0 %0
Tdurev finansal araglardan toplam piyasa degerleri
8,516 5,677

1 Barindiran sézlesmenin itfa edilmis maliyetten elde tutuldugu ama goémdilii tiirevin ayrildigi, s6zlesmelere goémiill tirevleri igerir.



DeutscheBank Konsolide Bilango hakkinda Bilgiler
30 Haziran 2019 itibariyla Ara Dénem Raporu

Raporlama Tarihinde Elde Tutulan veya Dolagsimda Olan Seviye 3 Aracglardan
Gerceklesmemis Kazanclar veya Zararlar

3. seviye araglardan gerceklesmemis kazanglarin veya zararlarin nedeni sadece 6l¢llemez parametreler degildir. Hiyerarsinin
bu seviyesindeki araglarin degerlemesindeki parametre girdilerinin pek gogu o6lgulebilirdir ve kazang veya zarar kismen bu
oOlgulebilir parametrelerde donem boyunca gergeklesen hareketler nedeniyledir. Hiyerarsinin bu seviyesindeki pozisyonlarin pek
c¢ogunun riskinden, gergcege uygun deger hiyerarsisinin diger seviyelerinde kategorize edilen araglarla ekonomik olarak korunma
saglanmaktadir. Bitiin bu riskten korunma iglemlerinde kaydedilmis olan dengeleyici kazanclar ve zararlar, sadece raporlama
tarihinde elde tutulan ve TFRS 13’e uygun olarak seviye 3’te siniflandirilan araclar ile ilgili kazang ve zararlari gsteren agsagidaki
tabloya dahil edilmemistir. 3. Seviye araglardan gerceklesmemis kazang ve zararlar, konsolide gelir tablosunda hem net faiz
gelirine hem de gercege uygun deger farki kar/zarara yansitilan finansal varliklardan/yukimldliklerden net kazanca dahil
edilmigtir.

Sona Eren Alti Aylik Dénem

mil. € 30 Haz.2019 30 Haz.2018
Gergege uygun degerden taginan finansal varliklar:
Alim-satima konu menkul kiymetler 121 15
Turev finansal yiktumluliklerden pozitif piyasa degerleri 1,476 676
Diger alim-satima konu varliklar 62 56
Zorunlu olarak gergege uygun deger farki kar/zarara yansitilan, alim-satim amagli olmayan finansal varliklar 94 250
Gergege uygun deger farki kar / zarara yansitilan finansal varliklar 0 0
Gercegde uygun deger farki diger kapsamli gelirlere finansal varliklar 0 0
Gergege uygun degerden tasinan diger finansal varliklar 15 0
Toplam gergede uygun degerden taginan finansal varliklar 1,769 997
Gergege uygun degerden taginan finansal yukimldlukler:
Alim-satima konu menkul kiymetler 0 1)
Turev finansal ylkimldliiklerden negatif piyasa degerleri (1,516) (603)
Diger alim-satim yukumlulikleri 1 0
Gergegde uygun deder farki kar / zarara yansitilan finansal yukimliltkler (107) 189
Gergege uygun deger yansitilan diger finansal yakumlulikler (206) 205
Toplam gergede uygun dederden tasinan finansal yikiumldlikler (1,829) (209)
Toplam (60) 788

islem Tarihi Karinin Kaydi

Egder bir degerleme tekniginde kullanilan énemli dlgllemez girdiler varsa, finansal arag islem fiyatindan kaydedilir ve varsa
islem tarihi kari ertelenir. Asagidaki tablo, gercede uygun deger farki kar veya zarara yansitilan olarak siniflandirilan finansal
araglar icin, onemli olglilemez parametreler nedeniyle ertelenen islem tarihi karlarinin yilbasindan bugline hareketini
gOstermektedir. Bakiye agirlikli olarak tlrev araglarla ilgilidir.

mil. € 30 Haz.2019 30 Haz.2018
Yil bag! itibariyla bakiye 531 596
Dénem igindeki yeni alim-satimlar 73 128
Amortisman (60) (87)
Vadesi gelmis islemler (76) (70)
Sonradan olgllebilirlige tasinanlar (34) (49)
Doviz kuru degisiklikleri 1 1

Dénem sonu itibariyla bakiye 434 520
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Gercege Uygun Degerden Tasinmayan Finansal Araclarin
Gercege Uygun Degeri

Bu kisim, Grup’un 2018 Faaliyet Raporunun Not 14 "Gergege Uygun Degerden Taginmayan Finansal Araclarin Gergege Uygun
Degeri" bélim ile birlikte okunmalidir.

Grup’un bilangoda gergede uygun degerden taginmayan finansal araglarinin gergede uygun degerini belirlemek igin kullanilan
degerleme teknikleri, Grup’'un 2018 Faaliyet Raporunda Not 13 "Gergege Uygun Degerden Tasinan Finansal Araglar” kisminda
acliklananlara uygundur.

Gergege uygun degerden taginmayan diger finansal araglar, 6rnegin, perakende krediler ve mevduatlar ve kurumsal musterilere
acllan krediler, gercege uygun deger esasina gore yonetimemektedir. Bu araglar igin gergege uygun dederler yalnizca agiklama
acisindan hesaplanmakta ve bilangoyu veya gelir tablosunu etkilememektedir. Ek olarak, bu araglar genellikle alnip
satilmadigindan, bu gergcege uygun degerleri saptamak icin dnemli ydnetim muhakemesi gereklidir.

Bilangoda gergede uygun degerden tasinmayan finansal araglarin tahmin edilen gergege uygun degeri *

30 Haz.2019 31 Ara.2018
mil. € Defter Degeri Gergege uygun Defter Degeri Gergege uygun
Degeri degeri

Finansal varliklar:

Nakit ve merkez bankasi bakiyeleri 160,982 160,982 188,731 188,731

Bankalar arasi bakiyeler (merkez bankalari harig) 10,144 10,144 8,881 8,881

Geri satim so6zlesmeleri gergevesinde satilan merkez bankasi fonlari ve alinan 9,126 9,127 8,222 8,223

menkul kiymetler

Odiing alinan menkul kiymetler 647 647 3,396 3,396

Krediler 414,889 421,562 400,297 395,900

Diger finansal varliklar 125,855 126,183 80,089 80,193
Finansal yukimliltkler:

Mevduat 576,506 577,033 564,405 564,637

Geri alim s6zlesmeleri gergevesinde alinan merkez bankasi fonlari ve satilan 7,532 7,533 4,867 4,867

menkul kiymetler

Odiing verilen menkul kiymetler 2,992 2,992 3,359 3,359

Diger kisa vadeli bor¢lanmalar 12,418 12,420 14,158 14,159

Diger finansal yukimlultkler 136,495 136,495 100,683 100,683

Uzun vadeli borg 147,629 145,784 152,083 149,128

Trost imtiyazli menkul kiymetler 3,269 3,294 3,168 3,114

1Grup’un 2018 Faaliyet Raporunda Not 1 "Onemli Muhasebe Ilkeleri ve Kritik Muhasebe Tahminler "nde agiklandigi iizere, finansal varliklarin mahsubuna dair muhasebe
politikasina paralel olarak, tutarlar genelde briit bazda gosterilmistir.

Kredi Deger Dugus Karsiliklari

Amortismana tabi tutulmus maliyetten tasinan finansal varliklar icin kredi deger diists karsiliklarinin gelisimi

30 Haz. 2019'da Sona Eren Alti Aylik Dénem

Kredi deder diisiikligi karsihgi®

mil. € Asamal Asama 2 Asama 3 Asama 3 POCI Toplam
Bakiye, yilin basi 509 501 3,247 3 4,259
Yeni isler dahil olmak uzere finansal varliklardaki hareketler (13) 110 171 23 291
Kredi degerliligindeki degisim nedeniyle aktarimlar 64 (69) 5 A/D 0
Kayittan ¢cikarmaya yol agmayan hareketler

nedeniyle degisiklikler A/D AID AID AID A/D
Modellerdeki degisiklikler 0 0 0 0 0
Doénem iginde kayitlardan ¢ikariimig olan finansal

varliklar? 0 0 (463) 0 (463)
Zarar yazilan tutarlarin istirdadi 0 0 41 0 41
Déviz kuru ve diger degisiklikler 4) (8) (5) 12 (5)
Bakiye, raporlama déneminin sonu 556 534 2,996 37 4,123
Ulke riski harig kredi deger diigiklugi karsihgi* 52 41 176 23 291

Yeni isler dahil olmak {izere finansal varliklardaki hareketler, kredi degerliligindeki degisim ve modellerdeki degisiklikler nedeniyle aktarimlar, {lke riski harig Kredi Deger
Distikligl Karsiliklarini olusturmaktadir.

2Bu pozisyon, kredi deder diisiikliigi karsiliklarindan silinenleri temsil etmektedir

330 Haziran 2019 itibariyla 3 milyon Euro tutarindaki tilke riski karsiligi, kredi deger diisiikligii karsiigina dahil degildir.
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30 Haz. 2018'de Sona Eren Alti Aylik Dénem

Kredi deger diisiikligi karsihgi®

mil. € Asama 1 Asama 2 Asama 3 Asama 3 POCI Toplam
Bakiye, yilin basi 462 494 3,638 3 4,596
Yeni isler dahil olmak Uzere finansal varliklardaki hareketler (88) 152 126 2) 188
Kredi degerliligindeki degisim nedeniyle aktarimlar 110 (122) 12 A/D 0
Kayittan ¢ikarmaya yol agmayan hareketler

nedeniyle degisiklikler A/D A/D A/ID A/D A/ID
Modellerdeki degisiklikler 0 0 0 0 0
Donem iginde kayitlardan gikariimig olan finansal

varliklar 0 0 (362) 0 (362)
Zarar yazilan tutarlarin istirdadi 0 0 110 0 110
Doviz kuru ve diger degisiklikler (24) (29) (29) 8 (64)
Bakiye, raporlama déneminin sonu 460 504 3,495 9 4,468
Ulke riski harig kredi deger diistkligu karsiligi* 22 30 138 (2) 188

1Yukaridaki tabloda, yeni isler dahil olmak iizere finansal varliklardaki hareketlerin, kredi degerliligindeki dedisim ve modellerdeki degisiklikler nedeniyle aktarimlarin, kredi
degder dusukligu karsiliklar Gzerindeki etkisinin dagilimi gésterilmektedir.

2Bu pozisyon, kredi deger diisiikligi karsiliklarindan silinenleri temsil etmektedir

330 Haziran 2018 itibariyla 5 milyon Euro tutarindaki tilke riski karsiligi, kredi deger dustikligii kargiigina dahil degildir.

Bilango Disi Pozisyonlar igin Kredi Deger Diisiikliigii Karsihginin Geligimi

30 Haz. 2019'da Sona Eren Alti Aylik Dénem

Kredi deder diisikligi karsihg®

mil. € Asama 1 Asama 2 Asama 3 Asama 3 POCI Toplam
Bakiye, yilin basi 132 73 84 0 289
Yeni isler dahil oimak uzere hareketler 2 6 3 0 12
Kredi degerliligindeki degisim nedeniyle aktarimlar 4 (@) 3 A/D 0
Modellerdeki degisiklikler 0 0 0 0

Déviz kuru ve diger degisiklikler 0 0 0 0 1
Bakiye, raporlama déneminin sonu 139 73 90 0 301
Ulke riski harig kredi deger diistkligu karsiligi* 6 0 5 0 12

1 Yukaridaki tabloda, yeni isler dahil olmak {izere finansal varliklardaki hareketlerin, kredi degerliligindeki degisim ve modellerdeki degisiklikler nedeniyle aktarimlarin, kredi deger
diistikligu karsiliklari Gizerindeki etkisinin dagilimi gosterilmektedir.
230 Haziran 2019 itibariyla 5 milyon Euro tutarindaki tilke riski kargiligi, kredi deger diisiikligi karsiligina dahil degildir.

30 Haz. 2018’de Sona Eren Alti Aylik Donem

Kredi deger disikligii kargihgr®

mil. € Asama 1 Asama 2 Asama 3 Asama 3 POCI Toplam

Bakiye, yilin basi 117 36 119 0 272
Yeni igler dahil olmak lzere hareketler (16) 11 2 0 (4)
Kredi degerliligindeki degisim nedeniyle aktarimlar 9 9) 0 AID 0

Modellerdeki degisiklikler 0 0 0 0 0
Déviz kuru ve diger degisiklikler 11 12 16 0 39
Bakiye, raporlama déneminin sonu 121 49 136 0 307
Ulke riski harig kredi deger diistkligu karsiligi* 7) 1 2 0 (4)

1 Yukaridaki tabloda, yeni iler dahil olmak {izere finansal varliklardaki hareketlerin, kredi degerliligindeki degisim ve modellerdeki degisiklikler nedeniyle aktarimlarin, kredi deger
dusiklugu karsiliklar Gizerindeki etkisinin dagilimi gosterilmektedir.
230 Hagziran 2018 itibariyla 4 milyon Euro tutarindaki tilke riski karsiligi, kredi deger dusiikliigii karsiigina dahil degildir.
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Karsiliklar

30 Haziran 2019 itibariyla Grup, bilangosunda 2.5 milyar Euro (31 Aralik 2018: 2.7 milyar Euro) tutarinda karsilik ayirmistir. Bunlar
operasyonel risk, hukuk davasi, idari icra, yeniden yapilanma, kredi ile ilgili bilango disi pozisyonlar igin karsiliklar ve banka
vergileri dahil diger konular ile alakalidir. 2018 Faaliyet Raporunda yer alan konsolide finansal tablolarda 31 Aralik 2018 itibariyla
karsiliklar, Not 21 “Kredi Deger Dusuklugu Karsiliklan”, ve Not 29'da “Karsiliklar” agiklanmistir.

Hukuk davasi ve idari icra meseleleri

30 Haziran2019 itibariyla ayrilan karsiliklar igerisinde Grup, hukuki davalar ile ilgili olarak 0.7 milyar Euro (31 Aralik 2018: 0.7
milyar Euro) tutarinda, idari icra meseleleri ile ilgili olarak ise 0.5 milyar Euro (31 Aralik 2018: 0.5 milyar Euro) ayirmistir. Grup’un
kaynak ¢ikisinin muhtemel olduguna inandigi bazi meseleler igin, potansiyel kaynak ¢ikisinin miktari Grup tarafindan guvenilir
sekilde tahmin edilemediginden, karsilik ayrilmamistir.

Guvenilir tahmin yapilabilen meseleler icin, Grup halen, 30 Haziran 2019 itibariyla, uzak ihtimalden yiksek fazla fakat
muhtemelden disiik olan toplam gelecekteki zararlarin, hukuki dava meseleleri igin yaklasik 2.0 milyar Euro (31 Aralik 2018:
2.5 milyar Euro) ve idari icra meseleleri iginse 0.2 milyar Euro olacagini tahmin etmektedir (31 Aralik 2018: 0.2 milyar Euro). Bu
rakamlara, Grup’un potansiyel yukimluliginin muisterek ve muteselsil oldugu ve o yukimldligin bir Gguincl sahis tarafindan
6denmesinin Grup tarafindan beklendigi meseleler de dahildir. Cari donemin sonu itibariyla, 6nceki ddneme kiyasla yasanan
azalig buyuk odlgide, 2018 Faaliyet Raporunda yer alan konsolide finansal tablolara dair Not 29 “Karsiliklar’ kisminda
“Postbank’in devralinmasi ile ilgili Diger Takibatlar” bashg altinda agiklanan bir degerleme takibatindaki (Spruchverfahren) bir
mahkeme emrine atfedilebilir. Ozellikle, Kéln Bélge Mahkemesi, Deutsche Bank’in 2010 yilindaki géniillii devralma isleminden
once bitin Postbank hisseleri igin zorunlu bir devralma teklifi yapmak zorunda olup olmadiginin, degerleme islemlerinde yeterli
nakit bedelin belirlenmesiyle alakasi olmadigini bildirmistir. Diger dnemli hukuk davasi ve idari icra meseleleri igin Grup, kaynak
cikisi ihtimalinin uzak ihtimalden ylksek fazla fakat muhtemelden disik olduguna, ancak tutarin glvenilir sekilde tahmin
edilemeyecegine inanmaktadir, dolayisiyla bu meseleler, sarta bagl yikimlalik tahminlerine dahil edilmemektedir. Bunlarin da
disindaki diger 6nemli hukuk davasi ve idari icra meseleleri igin Grup, kaynak ¢ikisinin uzak ihtimal olduguna inanmaktadir,
dolayisiyla bunlar igin karsilik da ayirmamig, sarta bagh yukimldliuk tahminlerine de dahil etmemisgtir.

2018 Faaliyet Raporunda konsolide finansal tablolarin 29 no.lu “Karsiliklar” Dipnotunda, “Mevcut Miinferit Davalar” baglikli
kisminda, o konsolide finansal tablolarinin tarihi itibariyla, Grup’'un 6nemli karsiliklar ayirdigi, veya uzak ihtimalden daha
muhtemel 6nemli sarta bagh yukimlilikler bulunan, veya materyal 6nemli is veya itibar riski olasiligi bulunan hukuk davasi ve
idari icra meselelerinin veya mesele kimelerinin agiklamalari yer almaktadir; benzer meseleler bir arada kimelenmigtir, bazi
meseleler ise bir dizi takibat veya iddiadan olugsmaktadir. Agiklanan konular, zarar olasiliginin uzak ihtimalden daha ylksek
oldugu fakat Grup’un olasi zarari giivenilir sekilde tahmin edemedigi meseleleri icermektedir.

Uzun Vadeli Borglar

mil. € 30 Haz.2019 31 Ara.2018

Oncelikli borglar:

Tahviller ve senetler

Sabit faizli 77,607 77,894
Degisken faizli 25,254 30,495
Sermaye benzeri borg:
Tahviller ve senetler
Sabit faizl St S
Degisken faizli 1,390 1,420
Diger 37,868 36,977
Toplam uzun vadeli borg 147,629 152,083
Cikarilmig ve Tedavulde Bulunan Hisseler
milyon 30 Haz.2019 31 Ara.2018
Cikarilmis Hisseler 2,066.8 2,066.8
Bankanin elinde tuttugu kendi hisseleri 1.8 13
bunlarin iginden:
Geri alinanlar 1.6 1.2
Diger 0.2 0.2

Tedavildeki hisseler 2,064.9 2,065.4
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Diger Finansal Bilgiler

Kredi ile ilgili Taahhitler ve Sarta Bagh Yukiumlulikler
Kredi verme taahhutleri ve kredi verme ile ilgili sarta bagl yukumlultkler

islerin normal seyrinde Grup, cayilamaz kredi verme taahhiitlerine ve miisteriler adina finansal garantilerden, kesin teminat
mektuplarindan, standby kredi mektuplarindan ve tazminat stzlesmelerinden olusan, kredi verme ile ilgili sarta bagl
yukumlilikler altina duzenli olarak girmektedir. Bu s6zlesmeler gercevesinde, Uglincli bir sahsin yukimldlUklerini yerine
getirmemesine dayal olarak Grup, lehtara 6deme yapmak veya bir yukimlilik sézlesmesi gergevesinde ifada bulunmak
zorunda kalmaktadir. Bu araglar icin, tazminat talebi olup olmayacagi, olursa ne zaman ve ne 6lgtide olacagi, Grup tarafindan
detayli olarak bilinmemektedir. Grup’un verdigi taahhutlerine iliskin olarak nakit 6demek zorunda kalmasi halinde, Grup
sendikasyonun diger borg verenlerinden derhal geri 6deme talep edecektir. Grup bu araglari kredi riskini izlerken dikkate
almaktadir ve bunlarin igerdigi kredi riskini azaltmak igin teminat konusunda anlagsma yapabilir. Eger kredi riski izlemesi,
beklenen bir tazminat talebinden zarar igin yeterli kanit saglarsa, karsilik tesis edilmekte ve bilangoda kaydedilmektedir.

islerin normal seyrinde Grup ayrica cayllabilir kredi verme taahhitlerine diizenli olarak girmektedir. Bu araglar igin Grup,
talepte bulunulup bulunulmayacagini, ne zaman ve ne Olgude talepte bulunulacagini detayli olarak bilmemektedir. Ancak,
bunlar cayilabilir oldugu i¢in herhangi bir zaman noktasinda iptal edilebilmektedir.

Asagidaki tablo, Grup’un kredi verme ile ilgili cayilabilir taahhditlerinin, cayillamaz taahhdtlerinin ve sarta bagh yikimldltklerinin
akdi tutarlarini, teminat veya karsiliklar dikkate alinmaksizin 6zetlemektedir. Bu, biitiin bu yiktumliliklerin yerine getiriimek
zorunda olmasi halinde Grup uzerindeki maksimum potansiyel etkiyi gdstermektedir. Bu yUkimlUliklerin pek gogundan gekilis
olmaksizin sureleri dolacagi, dogan tazminat talepleri musteriler tarafindan karsilanacagdi ya da bu tazminat talepleri alinmis
olan teminattan karsilanabilecedi igin, asagidaki tablo bu yikimlGliklerden gelecekte beklenen nakit cikislarini
gOstermemektedir.

mil. € 30 Haz.2019 31 Ara.2018

Cayllamaz kredi verme taahhutleri 163,664 167,722
Cayilabilir kredi verme taahhutleri 43,448 44,327
Sarta bagl yukimldlikler 48,369 51,605
Toplam 255,481 263,654

Diger taahhutler ve diger sarta bagh yukamlulukler

Asagidaki tabloda, teminat veya karsiliklar dikkate alinmaksizin Grup’un diger gayrikabili riicu taahhutleri ve diger sarta bagl
yukumlulikleri yer almaktadir. Tablo, girilen bitin bu ytkimldliklerin yerine getiriimesinin gerekmesi halinde Grup’tan
yapilacak maksimum potansiyel kullanimi gostermektedir. Dolayisiyla tablo, bu ytukiumliliklerden gelecekteki beklenen nakit
akimlarini géstermemektedir, zira bunlarin pek ¢ogu, kullaniimaksizin siresi dolacak ve yapilacak talepler musteriler
tarafindan yerine getirilecek veya diizenlenen teminatlarla karsilanabilecektir.

mil. € 30 Haz.2019 31 Ara.2018

Diger taahhiitler 103 130
Diger sarta bagl yukimlultkler 78 74
Toplam 182 204

Vergilere iligkin cayilamaz cdeme taahhutleri

Banka Kurtarma ve Cozim Direktifine (BRRD), Tek Karar Fonuna (SRF) ve Alman mevduat korumasina gore banka vergisi
ile ilgili cayilamaz 6deme taahhitleri 30 Haziran 2019 itibariyla 725.4 milyon Euro ve 31 Aralik 2018 itibariyla 595.1 milyon
Euro olmustur.
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lliskili Taraf islemleri

Eger bir taraf diger tarafi dogrudan veya dolayli olarak kontrol etme imkanina sahipse veya finansal veya operasyonel

kararlarin veriimesinde diger taraf Gizerinde 6nemli etki uyguluyorsa, taraflar iliskili addedilmektedir. Grup’un iligkili taraflar::

— Ust dizey yonetici personel, Ust diizey yonetici personelin yakin aile bireyleri, ist dlizey yonetici personel ya da yakin aile
bireyleri kontrol edilen, onlarin dnemli kontrol sahibi oldugu, veya énemli oy haklarina sahip oldugu kuruluslar,

— bagh kuruluglar, ortak girisimler ve iligkili kuruluglar ve onlarin bagh kurulusglar, ve

— Deutsche Bank galiganlar lehine istihdam-sonrasi fayda planlarini kapsamaktadir.

Ust Dlizey Yonetici Personelle Islemler

Ust diizey yonetici personel, Deutsche Bank Grup’unun faaliyetlerini dogrudan veya dolayli olarak planlama, yénetme ve kontrol
etme yetki ve sorumluluguna sahip kisilerdir. Grup, halen gérevde olan Y&netim Kurulunun ve ana sirketin Denetim Kurulunun
Uyelerinin UMS 24 acisindan Ust diizey yonetici personeli teskil ettigini addetmektedir. Grup’un Ust diizey yonetici personelle
islemleri arasinda 30 Haziran 2019 itibariyla, 41 milyon Euro tutarinda kredi ve taahhutler ve 19 milyon Euro mevduat
bulunmaktadir. 31 Aralik 2018 itibariyla Grup’un Ust dlizey yonetici personelle islemleri arasinda, 45 milyon Euro tutarinda kredi
ve taahhitler ve 34 milyon Euro mevduat mevcut idi. Buna ek olarak Grup, bu Ust dlizey yonetici personele ve yakin aile
bireylerine, 6deme ve hesap hizmetleri, yatinm danismanhgi gibi bankacilik hizmetleri sunmaktadir.

Bagl Ortakliklar, Ortak Girisimler ve iliskili Kuruluslar ile islemler

Deutsche Bank AG ile bagl kuruluslarn arasindaki islemler, iligkili taraf islemleri tanimina uymaktadir. Eger bu islemler
konsolidasyonda elimine edilmisse, iligkili taraf islemleri olarak agiklanmamaktadir. Grup ile iliskili kuruluslari ve ortak girisimleri
ile bunlarin bagl kuruluglari arasindaki islemler de iligkili taraf islemleri niteligindedir.

Bagh kuruluslar, ortak girisimler ve ilikili sirketler ile islemler, miinferiden 6nemsiz olduklarindan asagidaki tabloda birlestirilmis
halde sunulmustur.

Acllan Krediler ve Verilen Garantiler

mil. € 30 Haz.2019 31 Ara.2018
Agcilmig krediler, ddnem basi 228 256
Dénem iginde kredilerdeki hareketler 2 (21)
Konsolide sirketler grubundaki degisiklikler 0 0
Déviz kuru degisimleri /diger 0 (7)
Acllmis krediler, dénem sonu? 230 228

Kredi riski ile ilgili diger islemler:

Kredi deger dustsu indirimi 0 0
Kredi deger dislisi karsihgi 0
Garantiler ve taahhutler 3 3

Yl iginde agilan kredilerin ve geri 6denen kredilerin net etkisi “Dénem iginde kredilerdeki hareket” olarak gosterilmistir.
230 Haziran 2019 ve 31 Aralik 2018 itibariyla vadesi gegmis kredi yoktur. Yukaridaki krediler igin Grup, 30 Haziran 2019 itibariyla 5 milyon Euro ve 31 Aralik 2018 itibariyla 14
milyon Euro tutarinda teminati elinde bulundurmaktadir.

Toplanan mevduatlar

mil. € 30 Haz.2019 31 Ara.2018

Mevduatlar, donem basi 68 67
Dénem iginde mevduatlardaki hareketler* (22) 2
Konsolide sirketler grubundaki degigiklikler 0 0
Déviz kuru degisimleri /diger 0 0
Mevduatlar, ddnem sonu 47 68

Yl iginde alinan mevduatlarin ve geri 6denen mevduatlarin net etkisi “Dénem iginde mevduatlardaki hareket” olarak gosterilmistir.

Diger islemler

iliskili sirketlerle alim-satima konu varliklarin ve tiirev finansal islemlerden pozitif piyasa degerlerinin tutari 30 Haziran2019
itibariyla 2 milyon Eurove31 Aralik2018 itibariyla 2 milyon Euro olmustur. lligkili sirketlerle alim-satim yUkiumldlikleri ve tirev
finansal islemlerden negatif piyasa degerleri 30 Haziran2019 itibariyla 0 milyon Eurove31 Aralik2018 itibariyla O milyon Euro
olmustur.
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Emeklilik Planlari ile islemler

Grup, emeklilik planlari ile ig iligkileri iginde olup, bunlar uyarinca bu planlara, yatirnm yénetim hizmetleri dahil, finansal hizmetler
vermektedir. Grup’'un emeklilik fonlari, Deutsche Bank AG hisselerini veya menkul kiymetlerini ellerinde tutabilir ya da alip
satabilir. 30 Haziran 2019 itibariyla, bu planlarla yapilan igslemler Grup agisindan 6nemsizdir.

Satilmak Uzere Elde Tutulan Duran Varliklar ve Satilacak
Gruplar

Bilangoda satilmak Uzere elde tutulan uzun vadeli varliklar ve satilacak gruplar, Diger varliklarda ve Diger yukimliliklerde
raporlanmistir. Bu notta, satilmak lzere elde tutulan uzun vadeli varliklarin ve satilacak gruplarin niteligi ve 30 Haziran 2019
itibariyla finansal etkisi ayrintili olarak agiklanmaktadir.

Raporlama Tarihinde Satiimak Uzere Elde Tutulan Duran Varliklar ve Satilacak
Gruplar

30 Haziran 2019 itibariyla satilmak Uzere elde tutulan toplam varliklar 105 milyon Euro (31 Aralik 2018: 2.7 milyar Euro) ve 30
Haziran 2019 itibariyla satilacak gruplar 82 milyon Euro tutarinda yukimlilik icermektedir (31 Aralik 2018: 1.2 milyar Euro).

30 Haziran 2019 itibariyla, satiimak Uzere elde tutulan siniflandirmasindaki duran varliklar ve elden ¢ikarilacak gruplar ile ilgili
olarak dogrudan birikmis diger kapsamli gelir (zarar) igerisinde kaydedilen gerceklesmemis net kazang veya zarar yoktur (31
Aralik 2018: € 0 milyon).

Planlandi§i gibi 9 Haziran 2019'da Deutsche Bank, Portekiz’deki Ozel & Ticari Misgteriler biriminin ABANCA'ya satigini
tamamlamistir. Birim 6nceden 2018 yilinin ilk geyreginde satiimak tizere elde tutulan, elden ¢ikarilacak grup olarak siniflandiriimis
idi. Kapanigla birlikte, Grup yaklasik 3 milyar Euro tutarinda olan yénetim altindaki varliklari, 1 milyar Euro tutarindaki mevduati
ve 3 milyar Euro tutarindaki kredileri ve yaklagik 330 FTE personeli ABANCA'ya devretmistir.

Sermaye harcamalari ve elden cikarilanlar

2019 yilinin ilk yarisinda Grup asagidaki sermaye harcamalarini veya elden gikarmalari gergeklestirmistir:

Nisan 2019’daTradeweb ilk halka arzinin kapanisi gergeklestiriimistir. Tradeweb, sabit getiri Grtnleri ve tirevler alim-satimi igin
tezgahustl (OTC) pazaryerleri kuran ve isleten bir finansal hizmetler sirketidir. Deutsche Bank Grup’unun 2007 yilindan bu yana
Tradeweb’de ekonomik menfaati bulunmakta olup, hisselerinin bir kismini satan diger hissedarlar (bliylk bankalar) ile birlikte
ilk halka arzina katilmigtir.

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

Raporlama doneminden sonraki olaylar

7 Temmuz 2019'da Deutsche Bank organizasyonu icin dnemli bir stratejik donisim ve yeniden yapilanma planlari duyurulmus
ve 8 Temmuz 2019'da ek detaylari agiklanmistir. Bunun finansal sonuglar Gzerindeki etkisi “Deutsche Bank’in donugumunin
etkisi” baglikli dipnotta agiklanmistir.

Duyuru ayrica Hisse Senedi Satis & Alim-Satimindan c¢ikilirken, 6zkaynak sermaye piyasalari operasyonuna odaklanmanin
devam etmesine dair karari da igermektedir. Bu baglamda, ana finansman ve elektronik hisse senedi musterilerimize hizmetin
surekliligini saglamasi igin, teknoloji ve personelin BNP Paribas’a aktarilmasi éngorilerek BNP Paribas ile bir 6n anlasma
yapilimistir. Bu s6zlesme halen ¢esitli kosullara ve onaylara tabidir.



Inceleme Raporu

Deutsche Bank Aktiengesellschaft,Frankfurt am Main

Deutsche Bank Aktiengesellschaft, Frankfurt am Main’in, WpHG (Alman Menkul Kiymetler Ticaret Kanunu) Madde 115 uyarinca
1 Ocak - 30 Haziran 2019 arasindaki hesap dénemine ait konsolide gelir tablosu, konsolide kapsamli gelir tablosu, konsolide
bilango, konsolide 6zkaynak degisim tablosu, konsolide nakit akim tablosu ve segilmis agiklayici notlardan olugan ara dénem
6zet konsolide finansal tablolari ile birlikte, Deutsche Bank Aktiengesellschaft'in ara dénem grup yonetim raporunu incelemis
bulunuyoruz. Deutsche Bank Aktiengesellschaft yonetimi, 6zet ara dénem konsolide finansal tablolarin Avrupa Birligi (AB)
tarafindan benimsenen Uluslararasi Muhasebe Standardi UMS 34’e “Ara Donem Finansal Raporlama” ve Uluslararasi
Muhasebe Standartlari Kurulu (IASB) tarafindan yayimlanan UMS 34’e “Ara Donem Finansal Raporlama” uygun olarak
hazirlanmasindan ve ara dénem grup yonetim raporunun, ara dénem grup yoOnetim raporlari igcin gegerli olan WpHG
zorunluluklarina uygun sekilde hazirlanmasindan sorumludur. Bizim sorumlulugumuz, 6zet ara dénem konsolide finansal
tablolarin ve ara dénem grup yonetim raporun incelenmesine iligkin ulasilan sonucun agiklanmasidir.

Ozet ara dénem konsolide finansal tablolar ve ara dénem grup yonetim raporu (izerindeki incelememiz Institut der
Wirtschaftsprifer [Almanya Denetgiler Birlidi] (IDW) tarafindan yayimlanmis ve Almanya’da genel kabul gérmus olan finansal
tablo denetim standartlarina uygun olarak gergeklestiriimistir. Bu standartlar, incelemenin, elestirel degerlendirme yoluyla, 6zet
ara dénem konsolide finansal tablolarin, 6nemli taraflariyla, 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 olmasinin, ve ara dénem grup yonetim raporunun, énemli taraflariyla, ara ddénem grup yonetim raporlari
icin gegerli olan WpHG gereklerine uygun olarak hazirlanmamis olmasinin, belli bir seviyede glivence ile 6nline gegebilecegimiz
sekilde planlamamizi ve gergeklestirmemizi gerektirmektedir. Bir inceleme temelde sirket ¢calisanlarina gorismeler yapilmasi
ve analitik degerlendirmeler ile sinirlidir, dolayisiyla, tam kapsamli finansal tablo denetime kiyasla daha az glivence saglar. Tam
kapsamli bir finansal tablo denetim galismasi ydritilmemesi nedeniyle bir denetim goérisu bildirilmemektedir

incelememiz sonucunda, ézet ara dénem konsolide finansal tablolarin, énemli taraflariyla, AB tarafindan benimsenen
Uluslararasi Muhasebe Standardi UMS 34’e “Ara Donem Finansal Raporlama” ve IASB tarafindan yayimlanan UMS 34’e “Ara
Dénem Finansal Raporlama” uygun olarak hazirlanmamis olduguna, veya ara doénem grup yodnetim raporunun, énemli
taraflariyla, ara dénem grup yonetim raporlari igin gecerli olan WpHG gereklerine uygun olarak hazirlanmamis olduguna iliskin
higbir hususa rastlanmamistir.

Frankfurt am Main,23 Temmuz 2019

KPMG AG
Wirtschaftspriifungsgesellschaft

Pukropski Both
Wirtschaftspriifer Wirtschaftsprifer



Yonetim Kurulunun Sorumluluk Beyani

Bildigimiz kadariyla, ve ara dénem finansal raporlamasina dair raporlama ilkelerine gore, ara donem konsolide finansal tablolar,
Grup’un varliklari, yukimlilUkleri, finansal durumu ve kar veya zarar hakkinda, Almanya’da genel kabul gérmis muhasebe
ilkelerine uygun olarak dogru ve gergek fikir vermekte, ve Grup’un ara dénem yonetim raporu, Grup’un isinin gelisiminin ve

performansinin ve durumunun gergede uygun bir incelemesini, ve mali yilin geri kalan aylari icin Grup’un beklenen geligimi ile ilgili
onemli firsatlarin ve risklerin agiklamasini icermektedir.

Frankfurt am Main, 23 Temmuz 2018

Christian Sewing Garth Ritchie Karl von Rohr

Frank Kuhnke Stuart Lewis Sylvie Matherat

James von Moltke Werner Steinmuiller Frank Strauf®
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Consolidated Statement of Income

Income Statement

Three months ended

Six months ended

in€m. Jun 30, 2019 Jun 30, 2018 Jun 30, 2019 Jun 30, 2018
Interest and similar income?! 6,805 6,414 13,307 12,409
Interest expense 3,174 2,950 6,374 5,994
Net interest income 3,630 3,465 6,933 6,415
Provision for credit losses 161 95 301 183
Net interest income after provision for credit losses 3,469 3,369 6,632 6,232
Commissions and fee income 2,484 2,634 4,865 5,286
Net gains (losses) on financial assets/liabilities at fair value

through profit or loss 213 147 982 1,296
Net gains (losses) on financial assets at amortized cost 1 (0) 1 2
Net gains (losses) on financial assets at fair value through

other comprehensive income 24 125 70 279
Net income (loss) from equity method investments 45 74 79 176
Other income (loss) (195) 146 (377) 113
Total noninterest income 2,573 3,126 5,620 7,152
Compensation and benefits 2,813 3,050 5,679 6,052
General and administrative expenses 3,089 2,552 6,159 6,008
Impairment of goodwill and other intangible assets 1,035 0 1,035 0
Restructuring activities 50 182 33 181
Total noninterest expenses 6,987 5,784 12,906 12,241
Profit (loss) before tax (946) 711 (654) 1,143
Income tax expense (benefit) 2,204 310 2,295 622
Net income (loss) (3,150) 401 (2,949) 521
Net income (loss) attributable to noncontrolling interests 40 40 63 40
Net income (loss) attributable to Deutsche Bank shareholders and

additional equity components (3,190) 361 (3,012) 481

* Interest and similar income include € 4.6 billion for the three months ended June 30, 2019 and € 4.2 billion for the three months ended June 30, 2018 and € 9.2 billion for the
six months ended June 30, 2019 and € 8.2 billion for the six months ended June 30, 2018 were calculated based on the effective interest method.
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Earnings per common share

Consolidated Statement of Income

Three months ended

Six months ended

Jun 30, 2019 Jun 30, 2018 Jun 30, 2019 Jun 30, 2018
Earnings per common share:?
Basic € (1.66) €0.03 € (1.59) €0.09
Diluted € (1.66) €0.03 € (1.59) €0.09
Number of shares in million:
Denominator for basic earnings per share — weighted-average shares
outstanding 2,114.0 2,104.0 2,105.5 2,100.0
Denominator for diluted earnings per share — adjusted weighted-average
shares after assumed conversions 2,114.0 2,155.3 2,105.5 2,153.2

* Earnings were adjusted by € 330 million before tax and € 292 million net of tax for the coupons paid on Additional Tier 1 Notes in April 2019 and April 2018, respectively. In
2019 the tax impact is recognized in net income (loss) directly. The coupons paid on Additional Tier 1 Notes are not attributable to Deutsche Bank shareholders and therefore
need to be deducted in the calculation in accordance with IAS 33.

2 Due to the net loss situation for the three and six months ended June 30, 2019 potentially dilutive shares are generally not considered for the EPS calculation, because to do
so would decrease the net loss per share. Under a net income situation however, the number of adjusted weighted average shares after assumed conversion would have
been increased by 49 million shares and 51.5 million shares for the three and six months ended June 30, 2019, respectively.

Consolidated Statement of Comprehensive Income

Three months ended Six months ended

in€m. Jun 30, 2019 Jun 30, 2018 Jun 30, 2019 Jun 30, 2018

Net income (loss) recognized in the income statement (3,150) 401 (2,949) 521

Other comprehensive income

Items that will not be reclassified to profit or loss
Remeasurement gains (losses) related to defined benefit plans, before tax (314) (45) (568) (208)
Net fair value gains (losses) attributable to credit risk related to financial
liabilities designated as at fair value through profit or loss, before tax (15) 146 (11) 195

Total of income tax related to items that will not be reclassified to profit or loss 100 (22) 181 26

Items that are or may be reclassified to profit or loss
Financial assets at fair value through other comprehensive

income
Unrealized net gains (losses) arising during the period, before tax 214 (52) 440 (205)
Realized net (gains) losses arising during the period (reclassified to profit
or loss), before tax (24) (125) (70) (279)
Derivatives hedging variability of cash flows
Unrealized net gains (losses) arising during the period, before tax 8 5 10 )
Realized net (gains) losses arising during the period
(reclassified to profit or loss), before tax 1 0 (1) 0
Assets classified as held for sale
Unrealized net gains (losses) arising during the period, before tax 0 2 0 2
Realized net (gains) losses arising during the period
(reclassified to profit or loss), before tax 0 (2) 0 (2)
Foreign currency translation
Unrealized net gains (losses) arising during the period, before tax (483) 785 (92) 375
Realized net (gains) losses arising during the period
(reclassified to profit or loss), before tax 0 (1) 0 (1)
Equity Method Investments
Net gains (losses) arising during the period (21) 7) (25) (8)
Total of income tax related to items that are or may be reclassified to
profit or loss 20 110 15 173
Other comprehensive income (loss), net of tax (514) 794 (121) 64
Total comprehensive income (loss), net of tax (3,664) 1,196 (3,070) 586
Attributable to:
Noncontrolling interests 13 79 59 71
Deutsche Bank shareholders and additional equity components (3,677) 1,117 (3,128) 515
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Consolidated Balance Sheet

Assets
in€m. Jun 30, 2019 Dec 31, 2018
Cash and central bank balances 160,982 188,731
Interbank balances (w/o central banks) 10,144 8,881
Central bank funds sold and securities purchased under resale agreements 9,126 8,222
Securities borrowed 647 3,396
Financial assets at fair value through profit or loss
Trading assets 162,608 152,738
Positive market values from derivative financial instruments 366,007 320,058
Non-trading financial assets mandatory at fair value through profit and loss 101,370 100,444
Financial assets designated at fair value through profit or loss 35 104
Total financial assets at fair value through profit or loss 630,020 573,344
Financial assets at fair value through other comprehensive income 49,959 51,182
Equity method investments 919 879
Loans at amortized cost 414,889 400,297
Property and equipment 5,334 2,421
Goodwill and other intangible assets 7,708 9,141
Other assets 138,676 93,444
Assets for current tax 2,139 970
Deferred tax assets 5,553 7,230
Total assets 1,436,096 1,348,137
Liabilities and Equity
in€m. Jun 30, 2019 Dec 31, 2018
Deposits 576,506 564,405
Central bank funds purchased and securities sold under repurchase agreements 7,532 4,867
Securities loaned 2,992 3,359
Financial liabilities at fair value through profit or loss
Trading liabilities 58,394 59,924
Negative market values from derivative financial instruments 347,048 301,487
Financial liabilities designated at fair value through profit or loss 51,818 53,757
Investment contract liabilities 557 512
Total financial liabilities at fair value through profit or loss 457,816 415,680
Other short-term borrowings 12,418 14,158
Other liabilities 157,946 117,513
Provisions 2,511 2,711
Liabilities for current tax 1,818 944
Deferred tax liabilities 678 512
Long-term debt 147,629 152,083
Trust preferred securities 3,269 3,168
Obligation to purchase common shares 0 0
Total liabilities 1,371,114 1,279,400
Common shares, no par value, nominal value of € 2.56 5,291 5,291
Additional paid-in capital 40,318 40,252
Retained earnings 12,624 16,714
Common shares in treasury, at cost (12) (15)
Equity classified as obligation to purchase common shares 0 0
Accumulated other comprehensive income (loss), net of tax 521 253
Total shareholders’ equity 58,742 62,495
Additional equity components 4,675 4,675
Noncontrolling interests 1,565 1,568
Total equity 64,982 68,737
Total liabilities and equity 1,436,096 1,348,137
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Consolidated Statement of Changes in Equity

Common shares

Common shares Additional Retained in treasury,
in€m. (no par value) paid-in capital earnings at cost
Balance as of December 31, 2017 (IAS 39) 5,291 39,918 17,454 9)
IFRS 9 Introduction Impact 0 2) (301) 0
Balance as of January 1, 2018 (IFRS 9) 5,291 39,916 17,153 9)
Total comprehensive income (loss), net of tax* 0 0 481 0
Gains (losses) attributable to equity instruments designated as at fair value
through other comprehensive income, net of tax 0 0 0 0
Gains (losses) upon early extinguishment attributable to change in own credit
risk of financial liabilities designated as at fair value through profit and loss, net
of tax 0 0 0 0
Common shares issued 0 0 0 0
Cash dividends paid 0 0 (227) 0
Coupon on additional equity components, net of tax 0 0 (292) 0
Remeasurement gains (losses) related to defined benefit plans, net of tax 0 0 (129) 0
Net change in share awards in the reporting period 0 52 0 0
Treasury shares distributed under share-based compensation plans 0 0 0 101
Tax benefits related to share-based compensation plans 0 (5) 0 0
Option premiums and other effects from options on common shares 0 0 0 0
Purchases of treasury shares 0 0 0 (3,006)
Sale of treasury shares 0 0 0 2,839
Net gains (losses) on treasury shares sold 0 3 0 0
Other 0 1752 0 0
Balance as of June 30, 2018 5,291 40,141 16,985 (75)
Balance as of December 31, 2018 5,291 40,252 16,714 (15)
Total comprehensive income (loss), net of tax* 0 0 (3,012) 0
Gains (losses) attributable to equity instruments designated as at fair value
through other comprehensive income, net of tax 0 0 0 0
Gains (losses) upon early extinguishment attributable to change in own credit
risk of financial liabilities designated as at fair value through profit and loss,
net of tax 0 0 0 0
Common shares issued 0 0 0 0
Cash dividends paid 0 0 (227) 0
Coupon on additional equity components, before tax 0 0 (330)° 0
Remeasurement gains (losses) related to defined benefit plans, net of tax 0 0 (385) 0
Net change in share awards in the reporting period 0 (23) 0 0
Treasury shares distributed under share-based compensation plans 0 0 0 121
Tax benefits related to share-based compensation plans 0 0 0 0
Option premiums and other effects from options on common shares 0 0 0 0
Purchases of treasury shares 0 0 0 (934)
Sale of treasury shares 0 0 0 816
Net gains (losses) on treasury shares sold 0 2 0 0
Other 0 88 (136)* 0
Balance as of June 30, 2019 5,291 40,318 12,624 (12)
1 Excluding remeasurement gains (losses) related to defined benefit plans, net of tax.

2 Includes impact from initial public offering DWS Group GmbH & Co. KGaA.
j In 2019 tax impact is recognized in net income (loss) directly.

IFRS 16 introduction impact

33



Deutsche Bank

Interim Report as of June 30, 2019

Consolidated Statement of Changes in Equity

Unrealized net gains (losses)

Attributable to

On financial change in own
assets at fair credit risk of
value financial Unrealized
through liabilities On net gains
On financial other designated as derivatives On assets (losses) Accumula-
assets compre- at fair value hedging classified as Foreign from ted other
available for hensive through profit variability of held for currency equity comprehen-
sale, income, and loss, cash flows, sale, translation, method sive income,
in€m. net of tax? net of tax? net of tax® net of tax® net of tax® net of tax® investments net of tax®
Balance as of December 31, 2017
(IAS 39) 689 0 0 18 0 (227) 40 520
IFRS 9 Introduction Impact (689) 394 (16) 0 0 (45) (12) (368)
Balance as of January 1, 2018
(IFRS 9) 0 394 (16) 18 0 (272) 28 152
Total comprehensive income (loss),
net of tax* 0 (338) 151 (2) 0 364 (12) 163
Common shares issued 0 0 0 0 0 0 0 0
Cash dividends paid 0 0 0 0 0 0 0 0
Coupon on additional equity
components, net of tax 0 0 0 0 0 0 0 0
Remeasurement gains (losses)
related to defined benefit plans,
net of tax 0 0 0 0 0 0 0 0
Net change in share awards in the
reporting period 0 0 0 0 0 0 0 0
Treasury shares distributed under
share-based compensation plans 0 0 0 0 0 0 0 0
Tax benefits related to share-based
compensation plans 0 0 0 0 0 0 0 0
Option premiums and other effects
from options on common shares 0 0 0 0 0 0 0 0
Purchases of treasury shares 0 0 0 0 0 0 0 0
Sale of treasury shares 0 0 0 0 0 0 0 0
Net gains (losses) on treasury
shares sold 0 0 0 0 0 0 0 0
Other 0 0 0 0 0 0 0 0
Balance as of June 30, 2018 0 56 135 16 0 92 16 315
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Consolidated Statement of Changes in Equity

Unrealized net gains (losses)

Attributable to

On financial change in own
assets at fair credit risk of
value financial Unrealized
through liabilities On net gains
On financial other designated as derivatives On assets (losses) Accumula-
assets compre- at fair value hedging classified as Foreign from ted other
available for hensive through profit variability of held for currency equity comprehen-
sale, income, and loss, cash flows, sale, translation, method sive income,
in€m. net of tax? net of tax? net of tax® net of tax® net of tax® net of tax® investments net of tax®
Balance as of December 31, 2018 0 (34) 28 17 0 228 15 253
Total comprehensive income (loss),
net of tax* 0 313 (8) 6 0 (24) (18) 269
Gains (losses) attributable to equity
instruments designated as at fair
value through other comprehensive
income, net of tax 0 0 0 0 0 0 0 0
Gains (losses) upon early
extinguishment attributable to
change in own credit risk of financial
liabilities designated as at fair value
through profit and loss, net of tax 0 0 0 0 0 0 0 0
Common shares issued 0 0 0 0 0 0 0 0
Cash dividends paid 0 0 0 0 0 0 0 0
Coupon on additional equity
components, before tax 0 0 0 0 0 0 0 0
Remeasurement gains (losses)
related to defined benefit plans,
net of tax 0 0 0 0 0 0 0 0
Net change in share awards in the
reporting period 0 0 0 0 0 0 0 0
Treasury shares distributed under
share-based compensation plans 0 0 0 0 0 0 0 0
Tax benefits related to share-based
compensation plans 0 0 0 0 0 0 0 0
Option premiums and other effects
from options on common shares 0 0 0 0 0 0 0 0
Purchases of treasury shares 0 0 0 0 0 0 0 0
Sale of treasury shares 0 0 0 0 0 0 0 0
Net gains (losses) on treasury
shares sold 0 0 0 0 0 0 0 0
Other 0 0 0 0 0 0 0 0
Balance as of June 30, 2019 0 279 19 23 0 204 (4) 521

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

in€m. equity components? interests Total equity
Balance as of December 31, 2017 (IAS 39) 63,174 4,675 250 68,099
IFRS 9 Introduction Impact (671) 0 (1) (672)
Balance as of January 1, 2018 (IFRS 9) 62,503 4,675 249 67,427
Total comprehensive income (loss), net of tax* 644 0 77 721
Gains (losses) attributable to equity instruments designated as at fair value

through other comprehensive income, net of tax 0 0 0 0
Gains (losses) upon early extinguishment attributable to change in own credit

risk of financial liabilities designated as at fair value through profit and loss,

net of tax 0 0 0 0
Common shares issued 0 0 0 0
Cash dividends paid (227) 0 0 (227)
Coupon on additional equity components, net of tax (292) 0 0 (292)
Remeasurement gains (losses) related to defined benefit plans, net of tax (129) 0 9) (139)
Net change in share awards in the reporting period 52 0 20 72
Treasury shares distributed under share-based compensation plans 101 0 0 101
Tax benefits related to share-based compensation plans (5) 0 1 (5)
Option premiums and other effects from options on common shares 0 0 0 0
Purchases of treasury shares (3,006) 0 0 (3,006)
Sale of treasury shares 2,839 0 0 2,839
Net gains (losses) on treasury shares sold 3 0 0 3
Other 175 0 1,192° 1,368
Balance as of June 30, 2018 62,656 4,675 1,529 68,861
Balance as of December 31, 2018 62,495 4,675 1,568 68,737
Total comprehensive income (loss), net of tax* (2,744) 0 63 (2,681)
Gains (losses) attributable to equity instruments designated as at fair value

through other comprehensive income, net of tax 0 0 0 0
Gains (losses) upon early extinguishment attributable to change in own credit

risk of financial liabilities designated as at fair value through profit and loss,

net of tax 0 0 0 0
Common shares issued 0 0 0 0
Cash dividends paid (227) 0 (56) (283)
Coupon on additional equity components, before tax (330) 0 0 (330)
Remeasurement gains (losses) related to defined benefit plans, net of tax (385) 0 (4) (389)
Net change in share awards in the reporting period (23) 0 (1) (25)
Treasury shares distributed under share-based compensation plans 121 0 0 121
Tax benefits related to share-based compensation plans 0 0 0 0
Option premiums and other effects from options on common shares 0 0 0 0
Purchases of treasury shares (934) 0 0 (934)
Sale of treasury shares 816 0 0 816
Net gains (losses) on treasury shares sold 2 0 0 2
Other (48) 0 (5) (53)
Balance as of June 30, 2019 58,742 4,675 1,565 64,982

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 impact from initial public offering DWS Group GmbH & Co. KGaA.
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Consolidated Statement of Cash Flows

Six months ended

in€m. Jun 30, 2019 Jun 30, 2018
Net income (loss) (2,949) 521
Cash flows from operating activities:
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities:
Provision for credit losses 301 183
Restructuring activities 33 181
Gain on sale of financial assets at fair value through other comprehensive income, equity method investments 78) (543)
and other
Deferred income taxes, net 2,015 335
Impairment, depreciation and other amortization, and accretion 2,446 1,170
Share of net income (loss) from equity method investments (74) (86)
Income (loss) adjusted for noncash charges, credits and other items 1,694 1,761
Adjustments for net change in operating assets and liabilities:
Interest-earning time deposits with central banks and banks (949) (11,773)
Central bank funds sold, securities purchased under resale agreements, securities borrowed 1,873 18,008
Non-Trading financial assets mandatory at fair value through profit and loss (380) (92,687)
Financial assets designated at fair value through profit or loss 72 90,604
Loans at amortized cost (13,258) 8,392
Other assets (56,909) (33,387)
Deposits 11,502 (20,493)
Financial liabilities designated at fair value through profit or loss and investment contract liabilities* (2,184) (23,867)
Central bank funds purchased, securities sold under repurchase agreements and securities loaned 2,285 (3,972)
Other short-term borrowings (1,749) (716)
Other liabilities 37,805 18,856
Senior long-term debt? (4,907) (1,412)
Trading assets and liabilities, positive and negative market values from derivative financial instruments, net (11,380) 17,327
Other, net 16,220 (1,289)
Net cash provided by (used in) operating activities (20,260) (34,648)
Cash flows from investing activities:
Proceeds from:
Sale of financial assets at fair value through other comprehensive income 10,378 13,277
Maturities of financial assets at fair value through other comprehensive income 18,503 13,513
Sale of debt securities held to collect at amortized cost 21 95
Maturities of debt securities held to collect at amortized cost 605 658
Sale of equity method investments 5 29
Sale of property and equipment 11 289
Purchase of:
Financial assets at fair value through other comprehensive income (26,520) (17,114)
Debt Securities held to collect at amortized cost (11,550) (126)
Equity method investments (5) 0
Property and equipment (313) (196)
Net cash received in (paid for) business combinations/divestitures 1,622 101
Other, net (541) (590)
Net cash provided by (used in) investing activities (7,784) 9,936
Cash flows from financing activities:
Issuances of subordinated long-term debt 198 a7
Repayments and extinguishments of subordinated long-term debt (84)° (802)
Issuances of trust preferred securities 04 1
Repayments and extinguishments of trust preferred securities 04 (2,723)
Payment of lease liabilities 387 N/A
Common shares issued 0 0
Purchases of treasury shares (934) (3,006)
Sale of treasury shares 822 2,838
Additional Equity Components (AT1) issued 0 0
Purchases of Additional Equity Components (AT1) (61) (191)
Sale of Additional Equity Components (AT1) 63 200
Coupon on additional equity components, pre tax (330) (315)
Dividends paid to noncontrolling interests (56) 0
Net change in noncontrolling interests (5) 1,204
Cash dividends paid to Deutsche Bank shareholders (227) (227)
Other, net 0 52
Net cash provided by (used in) financing activities (406) (2,922)
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Six months ended

in€m. Jun 30, 2019 Jun 30, 2018
Net effect of exchange rate changes on cash and cash equivalents 793 (63)
Net increase (decrease) in cash and cash equivalents (27,657) (27,697)
Cash and cash equivalents at beginning of period 180,822 229,025
Cash and cash equivalents at end of period 153,165 201,326
Net cash provided by (used in) operating activities including

Income taxes paid (received), net 521 298

Interest paid 6,505 6,911

Interest received 11,913 10,989

Dividends received 1,063 1,702
Cash and cash equivalents comprise

Cash and central bank balances (not included Interest-earning time deposits with central banks) 145,703 193,420

Interbank balances (w/o central banks) (not included: time deposits of € 18.0 billion as of June 30, 2019,

and € 17.6 billion as of June 30, 2018)

7,462 7,906

Total 153,165 201,326

* Included are senior long-term debt issuances of € 2.0 billion and € 3.5 billion and repayments and extinguishments of € 2.3 billion and € 3.3 billion through June 30, 2019 and

June 30, 2018, respectively.

2 Included are issuances of € 15.4 billion and € 17.3 billion and repayments and extinguishments of € 23.3 billion and € 17.7 billion through June 30, 2019 and June 30, 2018,

respectively.

3 Non-cash changes for Subordinated Long-Term Debt are € 227 million in total and mainly driven by Fair Value changes of € 224 million and Foreign Exchange movements of

€ 18 million.

4 Non-cash changes for Trust Preferred Securities are € 100 million in total and mainly driven by Fair Value changes of € 76 million and Foreign Exchange movements of

€ 9 million.
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Basis of preparation/impact of changes in accounting
principles

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 presented 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.

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 2018, for which the same accounting policies and
critical accounting estimates have been applied with the exception of the newly adopted accounting pronouncements outlined
in section “Recently adopted accounting pronouncements”.

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

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

Recently adopted accounting pronouncements

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

IFRS 16 Leases

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

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

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

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

On initial application the Group applied approach (i) to leases classified as operating leases under IAS 17 except for larger

property leases where the Group elected to apply approach (ii) which resulted in an adjustment to total equity on transition of
€ 137 million, net of tax.
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In addition, provisions previously recognized for onerous operating leases as well as accrued operating liabilities were
derecognized upon transition, and the value of the right-of-use assets was reduced by that same amount.

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

in€m.

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

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

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

New accounting pronouncements

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

IFRS 3 Business combinations

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

IFRS 17 Insurance contracts

In May 2017, the IASB issued IFRS 17, “Insurance contracts”, which establishes the principles for the recognition,
measurement, presentation and disclosure of insurance contracts within the scope of the standard. IFRS 17 replaces IFRS 4
which has given companies dispensation to carry on accounting for insurance contracts using national accounting standards,
resulting in a multitude of different approaches. IFRS 17 solves the comparison problems created by IFRS 4 by requiring all
insurance contracts to be accounted for in a consistent manner, benefiting both investors and insurance companies. Insurance
obligations will be accounted for using current values — instead of historical cost. The information will be updated regularly,
providing more useful information to users of financial statements. IFRS 17 is effective for annual periods beginning on or after
January 1, 2021. Based on the Group’s current business activities it is expected that IFRS 17 will not have a material impact
on the Group’s consolidated financial statements. The standard has yet to be endorsed by the EU.
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Impact of Deutsche Bank's transformation

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

Impairment of goodwill

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

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

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

Discount rate (post-tax)

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

Impairment of software

In line with the transformation announcement, the Group also reviewed current platform software and software under
construction assigned to businesses subject to the transformation strategy. Accordingly, the reassessment of the respective
recoverable amounts led to an impairment of self-developed software of € 328 million, thereof € 296 million in CIB, € 12 million
in PCB and € 20 million in Infrastructure. The impairment write-down is included within general and administrative expenses
of the second quarter 2019.

Service contracts

Expected changes to the scope of existing service contracts with external vendors resulted in provisions being established
with a charge to expenses to the amount of € 23 million in the second quarter of 2019.

Deferred tax asset valuation adjustments

Each quarter, the Group re-evaluates its estimate related to deferred tax assets, including its assumptions about future
profitability. In updating the strategic plan in connection with the transformation the Group adjusted the value of deferred tax
assets in affected jurisdictions. This resulted in total valuation adjustments of € 2.0 billion in the second quarter of 2019 that
primarily relate to the U.S. and the UK.
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Changes in regulatory capital

The impacts detailed above resulted in the movements to our regulatory capital that are set forth in the table below. The “pro-

forma” column presents these numbers and ratios without the transformational impact.

Jun 30,2019 Jun 30,2019
Capital measure (in € bn, unless stated otherwise) (reported) (pro-forma)
Common Equity Tier 1 capital 46.5 46.8
Risk-Weighted Assets 346.9 347.9
Common Equity Tier 1 Ratio 13.4 % 13.4%

42



Deutsche Bank
Interim Report as of June 30, 2019

Segment results

Segment results

Three months ended Jun 30, 2019

Corporate & Private &
in€m. Investment Commercial Asset Corporate & Total
(unless stated otherwise) Bank Bank Management Other Consolidated
Net revenues 2,942 2,486 593 182 6,203
Provision for credit losses 72 87 0 2 161
Noninterest expenses:
Compensation and benefits 890 973 228 723 2,813
General and administrative expenses 2,343 1,136 217 (606) 3,089
Impairment of goodwill and other intangible assets 491 545 0 0 1,035
Restructuring activities 36 (13) 27 0 50
Total noninterest expenses 3,759 2,640 471 117 6,987
Noncontrolling interests 18 (0) 33 (51) 0
Profit (loss) before tax (907) (241) 89 113 (946)
N/M — Not meaningful
Three months ended Jun 30, 2018
Corporate & Private &
in€m. Investment Commercial Asset Corporate & Total
(unless stated otherwise) Bank Bank Management Other Consolidated
Net revenues 3,578 2,542 561 (91) 6,590
Provision for credit losses 11 86 (1) (2) 95
Noninterest expenses:
Compensation and benefits 1,054 1,003 194 800 3,050
General and administrative expenses 1,858 1,181 240 (727) 2,552
Impairment of goodwill and other intangible assets 0 0 0 0 0
Restructuring activities 160 11 7 5 182
Total noninterest expenses 3,071 2,194 441 77 5,784
Noncontrolling interests 21 0 26 (48) 0
Profit (loss) before tax 475 262 93 (119) 711
N/M — Not meaningful
Six months ended
Jun 30, 2019
Corporate & Private &
in€m. Investment Commercial Asset Corporate & Total
(unless stated otherwise) Bank Bank Management Other Consolidated
Net revenues 6,270 4,999 1,118 166 12,554
Provision for credit losses 95 204 0 2 301
Noninterest expenses:
Compensation and benefits 1,852 1,946 427 1,453 5,679
General and administrative expenses 4,766 2,297 413 (1,316) 6,159
Impairment of goodwill and other intangible assets 491 545 0 0 1,035
Restructuring activities 43 (39) 29 0 33
Total noninterest expenses 7,151 4,749 869 137 12,906
Noncontrolling interests 19 (0) 64 (82) 0
Profit (loss) before tax (995) 46 185 109 (654)

N/M — Not meaningful
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Six months ended

Jun 30, 2018
Corporate & Private &

in€m. Investment Commercial Asset Corporate & Total

(unless stated otherwise) Bank Bank Management Other Consolidated

Net revenues 7,424 5,182 1,106 (144) 13,567

Provision for credit losses 8 174 (0) 0 183

Noninterest expenses:

Compensation and benefits 2,114 1,982 389 1,566 6,052

General and administrative expenses 4,426 2,445 516 (1,379) 6,008

Impairment of goodwill and other intangible assets 0 0 0 0 0

Restructuring activities 174 (7) 9 5 181

Total noninterest expenses 6,714 4,421 914 192 12,241

Noncontrolling interests 24 0 26 (51) 0

Profit (loss) before tax 678 586 165 (286) 1,143

N/M — Not meaningful

Corporate & Investment Bank (CIB)

Three months ended Six months ended

in€m. Jun 30, Jun 30, Absolute Change Jun 30, Jun 30, Absolute Change

(unless stated otherwise) 2019 2018 Change in % 2019 2018 Change in %

Net revenues:

Global Transaction Banking 949 1,008 (59) (6) 1,924 1,926 (2) (0)
Equity Origination 75 108 (32) (30) 118 183 (65) (35)
Debt Origination 241 316 (75) (24) 530 633 (102) (16)
Advisory 91 153 (62) (41) 212 241 (28) (12)

Origination and Advisory 407 577 (170) (30) 861 1,057 (195) (18)
Sales & Trading (Equity) 369 540 (172) (32) 837 1,111 (275) (25)
Sales & Trading (FIC) 1,320 1,372 (52) (@] 2,836 3,255 (419) (13)

Sales & Trading 1,689 1,912 (224) (12) 3,672 4,366 (694) (16)

Other (103) 81 (183) N/M (187) 75 (262) N/M

Total net revenues 2,942 3,578 (636) (18) 6,270 7,424 (1,153) (16)

Provision for credit losses 72 11 61 N/M 95 8 87 N/M

Noninterest expenses:

Compensation and benefits 890 1,054 (164) (16) 1,852 2,114 (263) (12)

General and administrative expenses 2,343 1,858 485 26 4,766 4,426 340 8

Impairment of goodwill and other

intangible assets 491 0 491 N/M 491 0 491 N/M

Restructuring activities 36 160 (124) (78) 43 174 (131) (75)

Total noninterest expenses 3,759 3,071 688 22 7,151 6,714 438 7

Noncontrolling interests 18 21 (3) (16) 19 24 (5) (22)

Profit (loss) before tax (907) 475 (1,381) N/M (995) 678 (1,672) N/M

Total Assets

(in € bn, as of quarter-end) 1,077 1,077 0) 0) 1,077 1,077 0) 0)

Loans (gross of allowance for loan

losses, in € bn, as of quarter-end) 143 128 15 12 143 128 15 12

Employees (full-time equivalent,

as of quarter-end) 17,238 17,052 185 1 17,238 17,052 185 1

N/M — Not meaningful
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Private & Commercial Bank (PCB)

Three months ended

Six months ended

in€m. Jun 30, Jun 30, Absolute Change Jun 30, Jun 30, Absolute Change
(unless stated otherwise) 2019 2018 Change in % 2019 2018 Change in %
Net revenues:
Private and Commercial Business
(Germany) 1,670 1,635 36 2 3,377 3,471 (94) 3)
Private and Commercial Business
(International)* 366 376 (10) (3) 725 750 (25) (3)
Wealth Management (Global) 429 470 (41) (9) 856 896 (40) (4)
Exited businesses? 21 62 (41) (67) 41 65 (24) (37)
Total net revenues 2,486 2,542 (57) (2) 4,999 5,182 (183) (4)
Of which:
Net interest income 1,510 1,516 (6) 0) 2,988 3,001 (13) 0)
Commissions and fee income 775 793 (29) ) 1,595 1,661 (66) 4)
Remaining income 201 233 (32) (14) 416 520 (104) (20)
Provision for credit losses 87 86 1 1 204 174 29 17
Noninterest expenses:
Compensation and benefits 973 1,003 (30) 3) 1,946 1,982 (36) 2)
General and administrative expenses 1,136 1,181 (46) (4) 2,297 2,445 (149) (6)
Impairment of goodwill and other
intangible assets 545 0 545 N/M 545 0 545 N/M
Restructuring activities (13) 11 (23) N/M (39) (7) (32) N/M
Total noninterest expenses 2,640 2,194 446 20 4,749 4,421 328 7
Noncontrolling interests (0) 0 (0) N/M (0) 0 (0) N/M
Profit (loss) before tax (241) 262 (503) N/M 46 586 (540) (92)
Total Assets
(in € bn, as of quarter-end) 345 338 7 2 345 338 7 2
Loans (gross of allowance for loan
losses, in € bn, as of quarter-end) 272 268 5 2 272 268 5 2
Assets under Management
(in € bn, as of quarter-end) 505 503 2 0 505 503 2 0
Employees (full-time equivalent,
as of quarter-end) 40,932 43,614 (2,682) (6) 40,932 43,614 (2,682) (6)
N/M — Not meaningful
1 Covers operations in Belgium, India, Italy and Spain.
2 Covers operations in Poland and Portugal as well as Private Client Services (PCS) and Hua Xia in historical periods.
Asset Management (AM)
Three months ended Six months ended
in€m. Jun 30, Jun 30, Absolute Change Jun 30, Jun 30, Absolute Change
(unless stated otherwise) 2019 2018 Change in % 2019 2018 Change in %
Net revenues:
Management Fees 539 530 9 2 1,048 1,062 (14) (1)
Performance and transaction fees 66 29 36 124 77 47 29 62
Other revenues (11) 1 (12) N/M (7) 3) 3) 100
Total net revenues 593 561 33 6 1,118 1,106 13 1
Provision for credit losses 0 (1) 1 N/M 0 (0) 0 N/M
Total noninterest expenses:
Compensation and benefits 228 194 33 17 427 389 39 10
General and administrative expenses 217 240 (23) (10) 413 516 (103) (20)
Impairment of goodwill and other
intangible assets 0 0 0 N/M 0 0 0 N/M
Restructuring activities 27 7 20 N/M 29 9 19 N/M
Total noninterest expenses 471 441 30 7 869 914 (45) (5)
Noncontrolling interests 33 26 6 25 64 26 37 141
Profit (loss) before tax 89 93 (4) (5) 185 165 20 12
Total Assets
(in € bn, as of quarter-end) 10 10 (0) (2) 10 10 (0) (2)
Assets under Management
(in € bn, as of quarter-end) 721 692 29 4 721 692 29 4
Employees (full-time equivalent,
as of quarter-end) 3,998 4,027 (29) (1) 3,998 4,027 (29) 1)

N/M — Not meaningful
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Corporate & Other (C&0O)

in€m.

Segment results

Three months ended

Six months ended

Jun 30, Jun 30, Absolute Change Jun 30, Jun 30, Absolute Change
(unless stated otherwise) 2019 2018 Change in % 2019 2018 Change in %
Net revenues 182 (91) 273 N/M 166 (144) 311 N/M
Provision for credit losses 2 (2) 4 N/M 2 0 2 N/M
Noninterest expenses:
Compensation and benefits 723 800 77) (10) 1,453 1,566 (113) 7)
General and administrative expenses (606) (727) 121 a7) (1,316) (1,379) 63 (5)
Impairment of goodwill and other
intangible assets 0 0 0 N/M 0 0 0 N/M
Restructuring activities 0 5 (5) N/M 0 5 (5) N/M
Total noninterest expenses 117 77 40 52 137 192 (54) (28)
Noncontrolling interests (51) (48) (3) 6 (82) (51) (32) 62
Profit (loss) before tax 113 (119) 232 N/M 109 (286) 395 N/M

N/M — Not meaningful
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Net Interest Income and Net Gains (Losses) on Financial
Assets/Liabilities at Fair Value through Profit or Loss

Three months ended Six months ended
in€m. Jun 30, 2019 Jun 30, 2018 Jun 30, 2019 Jun 30, 2018
Net interest income?* 3,630 3,465 6,933 6,415
Trading income? 148 (175) 985 867
Net gains (losses) on non-trading financial assets mandatory
at fair value through profit or loss 189 46 319 24
Net gains (losses) on financial assets/liabilities designated
at fair value through profit or loss (124) 275 (322) 405
Total net gains (losses) on financial assets/liabilities at fair value
through profit or loss 213 147 982 1,296
Total net interest income and net gains (losses) on
financial assets/liabilities at fair value through profit or loss 3,844 3,612 7,916 7,712
Sales & Trading (Equity) 237 426 615 865
Sales & Trading (FIC) 1,375 1,254 3,039 2,949
Total Sales & Trading 1,613 1,680 3,654 3,814
Global Transaction Banking 481 443 975 906
Remaining Products (210) (14) (381) (165)
Corporate & Investment Bank 1,884 2,109 4,247 4,555
Private & Commercial Bank 1,561 1,573 3,098 3,103
Asset Management (1) 18 39 (20)
Corporate & Other 400 (88) 532 74
Total net interest income and net gains (losses) on
financial assets/liabilities at fair value through profit or loss 3,844 3,612 7,916 7,712

* Prior period comparatives have been restated. € 35 million and € 73 million were reclassified from Net interest income to Commission and fee Income for the three months
and six months ended June 30, 2018, respectively.
2 Trading income includes gains and losses from derivatives not qualifying for hedge accounting.

Net interest income for the three months ended June 30, 2019 and June 30, 2018 included € 23 million and € 23 million
respectively and for six months ended June 30, 2019 and June 30, 2018 included € 46 million and € 46 million respectively,
which were related to government grants under the Targeted Longer-Term Refinancing Operations Il (TLTRO Il)-program.

Commissions and Fee Income

Disaggregation of revenues by product type and business segment
Three months ended Jun 30, 2019

Corporate & Private &

in€m. Investment Commercial Asset Corporate & Total
(unless stated otherwise) Bank Bank Management Other Consolidated
Major type of services:

Commissions for administration 68 62 6 0 136
Commissions for assets under management 5 72 824 1 903
Commissions for other securities 88 7 1 0 96
Underwriting and advisory fees 423 4 0 1) 426
Brokerage fees 270 237 20 1 528
Commissions for local payments 101 261 (0) 0 362
Commissions for foreign commercial business 114 31 0 (0) 145
Commissions for foreign currency/exchange business 2 2 0 (0) 3
Commissions for loan processing and guarantees 158 73 0 1 232
Intermediary fees 1 125 0 2 128
Fees for sundry other customer services 146 52 30 0 228
Total fee and commissions income 1,375 927 881 4 3,188
Gross expense (711)
Net fees and commissions 2,484
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Three months ended Jun 30, 2018

Corporate & Private &

in€m. Investment Commercial Asset Corporate & Total
(unless stated otherwise) Bank® Bank Management Other Consolidated
Major type of services:

Commissions for administration 78 64 6 (0) 147
Commissions for assets under management 18 63 801 (0) 882
Commissions for other securities 75 7 1 0 83
Underwriting and advisory fees 504 6 0 7) 503
Brokerage fees 305 215 26 0 546
Commissions for local payments 103 258 0 (0) 361
Commissions for foreign commercial business 120 36 0 (0) 156
Commissions for foreign currency/exchange business 2 2 0 0 4
Commissions for loan processing and guarantees 178 82 0 0 260
Intermediary fees 1 127 0 3 131
Fees for sundry other customer services 201 60 31 1 292
Total fee and commissions income 1,584 920 865 (4) 3,364
Gross expense (730)
Net fees and commissions 2,634

* Prior period comparatives have been restated. € 35 million for the three months ended June 30, 2018 were reclassified from Commission and Fee Income to Net interest

income.
Six months ended Jun 30, 2019
Private &

in€m. Corporate & Commercial Asset Corporate & Total
(unless stated otherwise) Investment Bank Bank Management Other Consolidated
Major type of services:
Commissions for administration 132 121 11 (0) 264
Commissions for assets under management 11 140 1,563 1 1,715
Commissions for other securities 158 15 1 0 173
Underwriting and advisory fees 836 9 0 9) 836
Brokerage fees 527 493 33 2 1,055
Commissions for local payments 202 524 (0) (0) 726
Commissions for foreign commercial business 231 63 0 (0) 293
Commissions for foreign currency/exchange business 3 4 0 0) 7
Commissions for loan processing and guarantees 336 145 0 2 484
Intermediary fees 2 251 0) 6 260
Fees for sundry other customer services 282 105 62 0 449
Total fee and commissions income 2,721 1,868 1,669 2 6,260
Gross expense (1,407)
Net fees and commissions 4,865

Six months ended Jun 30, 2018

Corporate & Private &

in€m. Investment Commercial Asset Corporate & Total
(unless stated otherwise) Bank® Bank Management Other Consolidated
Major type of services:
Commissions for administration 150 131 12 (1) 292
Commissions for assets under management 32 130 1,617 (0) 1,778
Commissions for other securities 142 16 2 0 160
Underwriting and advisory fees 973 10 0 (21) 963
Brokerage fees 674 516 45 (0) 1,236
Commissions for local payments 209 512 (0) (1) 721
Commissions for foreign commercial business 241 71 0 (0) 311
Commissions for foreign currency/exchange business 4 4 0 (0) 7
Commissions for loan processing and guarantees 352 161 0 1 513
Intermediary fees 5 250 0 7 261
Fees for sundry other customer services 380 119 56 1 556
Total fee and commissions income 3,163 1,918 1,731 (15) 6,797
Gross expense (1,511)
Net fees and commissions 5,286

* Prior period comparatives have been restated. € 73 million for the six months ended June 30, 2018 were reclassified from Commission and Fee Income to Net interest

income.
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As of June 30, 2019, the Group’s balance of receivables from commission and fee income was € 846 million. As of June 30,
2019, the Group’s balance of contract liabilities associated to commission and fee income was € 171 million. Contract liabilities
arise from the Group’s obligation to provide future services to a customer for which it has received consideration from the
customer prior to completion of the services. The balances of receivables and contract liabilities do not vary significantly from
period to period reflecting the fact that they predominately relate to recurring service contracts with service periods of less
than one year such as monthly current account services and quarterly asset management services. Customer payment in
exchange for services provided are generally subject to performance by the Group over the specific service period such that
the Group’s right to payment arises at the end of the service period when its performance obligations are fully completed.

Therefore no material balance of contract asset is reported.

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, exiting certain businesses and by exploiting synergies.

Restructuring expense is comprised of termination benefits, additional expenses covering the acceleration of deferred
compensation awards not yet amortized due to the discontinuation of employment and contract termination costs related to

real estate.

Net restructuring expense by division

Three months ended

Six months ended

in€m. Jun 30, 2019 Jun 30, 2018 Jun 30, 2019 Jun 30, 2018
Corporate & Investment Bank 36 165 43 178
Private & Commercial Bank (13) 11 (39) (7)
Asset Management 27 7 29 9
Total Net Restructuring Charges 50 182 33 181

Net restructuring expense by type

Three months ended

Six months ended

in €m. Jun 30, 2019 Jun 30, 2018 Jun 30, 2019 Jun 30, 2018
Restructuring — Staff related 50 181 34 184
Of which:
Termination Payments 42 90 23 85
Retention Acceleration 8 86 11 94
Social Security 0 5 0 5
Restructuring — Non Staff related* (0) 1 (1) 3)
Total net restructuring Charges 50 182 33 181

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

Provisions for restructuring amounted to € 499 million and € 530 million as of June 30, 2019 and March 31, 2019, respectively.
The majority of the current provisions for restructuring should be utilized in the next two years.

During the three months ended June 30, 2019, 302 full-time equivalent staff were reduced as part of our restructuring program.

These reductions were identified within:

Three months Six months

ended ended

Jun 30, 2019 Jun 30, 2019

Corporate & Investment Bank 132 159
Private & Commercial Bank 23 140
Asset Management 49 60
Infrastructure 99 202
Total full-time equivalent staff 302 561
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Effective Tax Rate

2019 to 2018 Three Months Comparison

Income tax expense in the current quarter was € 2.2 billion (second quarter of 2018: € 310 million) and was mainly impacted
by changes in the recognition and measurement of deferred tax assets and non-deductible goodwill impairments. The prior
year's quarter effective tax rate of 44 % was mainly impacted by non-tax deductible expenses.

2019 to 2018 Six Months Comparison

Income tax expense in the first six months of 2019 was € 2.3 billion (first six months of 2018: € 622 million) and was mainly
impacted by changes in the recognition and measurement of deferred tax assets and non-deductible goodwill impairments.
The effective tax rate of 54 % for the comparative period in 2018 was mainly impacted by non-deductible expenses and tax
effects related to share based payments.
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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, liquid exchanges.

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

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

Level 3 — Instruments valued using valuation techniques using market data which is not directly observable are instruments
where the fair value cannot be determined directly by reference to market-observable information, and some other pricing
technique must be employed. Instruments classified in this category have an element which is unobservable and which has a
significant impact on the fair value.

These include: more-complex OTC derivatives; distressed debt; highly-structured bonds; illiquid asset-backed securities

(ABS); illiquid CDO'’s (cash and synthetic); monoline exposures; some private equity placements; many commercial real estate
(CRE) loans; illiquid loans; and some municipal bonds.
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Carrying value of the financial instruments held at fair value*

Jun 30, 2019 Dec 31, 2018

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 86,868 66,376 9,365 75,415 67,560 9,763
Trading securities 86,715 59,856 4,002 75,210 61,424 4,086
Other trading assets 152 6,520 5,362 205 6,136 5,676

Positive market values from derivative

financial instruments 8,001 349,052 8,955 10,140 301,609 8,309

Non-trading financial assets mandatory

at fair value through profit or loss 4,235 92,034 5,101 8,288 86,090 6,066

Financial assets designated at fair value

through profit or loss 0 0 35 104 0 0

Financial assets at fair value through

other comprehensive income 33,912 15,603 444 32,517 18,397 268

Other financial assets at fair value 3 3,1662 254 42 2,779% 207

Total financial assets held at fair value 133,019 526,230 24,153 126,505 476,435 24,614
Financial liabilities held at fair value:

Trading liabilities 41,615 16,763 17 42,548 17,361 15
Trading securities 41,608 16,480 0 42,547 17,082 0
Other trading liabilities 7 283 16 1 279 15

Negative market values from derivative

financial instruments 10,103 328,985 7,960 9,638 285,561 6,289

Financial liabilities designated at fair

value through profit or loss 0 49,303 2,514 119 51,617 2,021

Investment contract liabilities 0 557 0 0 512 0

Other financial liabilities at fair value 469 2,203?2 (378)° 201 2,6582 (611)°

Total financial liabilities held at fair value 52,186 397,812 10,113 52,505 357,709 7,714

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
“Significant Accounting Policies and Critical Accounting Estimates” of the Annual Report 2018.

2 predominantly relates to derivatives qualifying for hedge accounting.

3 Relates to derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated. The separated
embedded derivatives may have a positive or a negative fair value but have been presented in this table to be consistent with the classification of the host contract. The
separated embedded derivatives are held at fair value on a recurring basis and have been split between the fair value hierarchy classifications.

During the second quarter of 2019, the Group implemented revisions to the fair value hierarchy classification framework
applicable to financial instruments carried at fair value under IFRS 13. Under the revised framework, valuation inputs are
considered observable where they are directly supported by current market transactions or quoted levels. The significance of
unobservable market data inputs to the valuation of a trade is determined via sensitivity testing. Previously, the approach to
assess observability included the use of consensus pricing data which was back-tested against market transactions, and the
scope of sensitivity testing was less granular than that applied under the revised approach. The impact of these changes was
the net movement of approximately € 1.2 billion of financial assets held at fair value into Level 2 from Level 3, and the net
movement of approximately € 0.7 billion of financial liabilities held at fair value into Level 3 from Level 2.

Valuation Techniques

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

Sovereign, Quasi-sovereign and Corporate Debt and Equity Securities — Where there are no recent transactions then fair
value may be determined from the last market price adjusted for all changes in risks and information since that date. Where a
close proxy instrument is quoted in an active market then fair value is determined by adjusting the proxy value for differences
in the risk profile of the instruments. Where close proxies are not available then fair value is estimated using more complex
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.
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Where no reliable external pricing is available, ABS are valued, where applicable, using either relative value analysis which is
performed based on similar transactions observable in the market, or industry standard valuation models incorporating
available observable inputs. The industry standard external models calculate principal and interest payments for a given deal
based on assumptions that can be independently price tested. The inputs include prepayment speeds, loss assumptions
(timing and severity) and a discount rate (spread, yield or discount margin). These inputs/assumptions are derived from actual
transactions, external market research and market indices where appropriate.

Loans — For certain loans fair value may be determined from the market price on a recently occurring transaction adjusted for
all changes in risks and information since that transaction date. Where there are no recent market transactions then broker
quotes, consensus pricing, proxy instruments or discounted cash flow models are used to determine fair value. Discounted
cash flow models incorporate parameter inputs for credit risk, interest rate risk, foreign exchange risk, loss given default
estimates and amounts utilized given default, as appropriate. Credit risk, loss given default and utilization given default
parameters are determined using information from the loan or 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
calibrated to available market prices. Where the model output value does not calibrate to a relevant market reference then
valuation adjustments are made to the model output value to adjust for any difference. In less active markets, data is obtained
from less frequent market transactions, broker quotes and through extrapolation and interpolation techniques. Where
observable prices or inputs are not available, management judgment is required to determine fair values by assessing other
relevant sources of information such as historical data, fundamental analysis of the economics of the transaction and proxy
information from similar transactions.

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

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

Investment Contract Liabilities — Assets which are linked to the investment contract liabilities are owned by the Group. The

investment contract obliges the Group to use these assets to settle these liabilities. Therefore, the fair value of investment
contract liabilities is determined by the fair value of the underlying assets (i.e. amount payable on surrender of the policies).
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Analysis of Financial Instruments with Fair Value Derived from Valuation
Technigues Containing Significant Unobservable Parameters (Level 3)

Some of the 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, transfers between level 2 and 3 and gains.

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

Level 3 derivatives 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 consolidation offset by settlements and 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 decrease in the period refers to sales, settlements, transfers between level
2 and 3 and deconsolidation offset by purchases, issuances and gains.

Non trading financial Assets mandatory at Fair Value through Profit or Loss 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
decrease in the period is driven by sales, settlements and transfers between level 2 and 3 offset by purchases, issuances and
gains.

Financial Assets/Liabilities designated at Fair Value through Profit or Loss — Certain corporate loans and structured liabilities
which were designated at fair value through profit or loss under the fair value option 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 increase in assets during the period are driven by purchases. The increase in liabilities during the period are
driven by issuances, losses and transfers between Level 2 and Level 3 offset by settlements and deconsolidation.

Financial assets at fair value through other comprehensive income include non-performing loan portfolios where there is no

trading intent and the market is very illiquid. The increase in the period is driven by purchases and gains offset by transfers
between level 2 and 3.
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Reconciliation of financial instruments classified in Level 3

Jun 30, 2019
Changes
in the
group of
consoli-
Balance, dated Total Transfers Transfers Balance,
beginning com- gains/ Issu- Settle- into out of end of
in€m. of year panies losses’  Purchases Sales ances? ments® Level 3* Level 3* period
Financial assets
held at fair value:
Trading securities 4,086 0 127 1,168 (1,157) 0 (240) 964 (946) 4,002
Positive market
values from
derivative finan-
cial instruments 8,309 20 1,228 0 0 0 (191) 1,910 (2,321) 8,955
Other trading
assets 5,676 (75) 126 292 (782) 924 (649) 428 (579) 5,362

Non-trading financial

assets mandatory at fair

value through profit or

loss 6,066 (0) 101 1,071 (201) 348 (1,202) 734 (1,816) 5,101

Financial assets

designated at fair

value through

profit or loss 0 0 0 34 0 0 0 0 0 35

Financial assets at fair
value through other

comprehensive income 268 0 85 210 (0) 0 (0) 99 (142) 444
Other financial
assets at fair value 207 0 0 0 0 0 0 0 a7 254
Total financial assets
held at fair value 24,614 (55)  1,59087 2,776 (2,140) 1,272 (2,282) 4,135 (5,757) 24,153

Financial liabilities
held at fair value:
Trading securities 0 0 0 0 0 0 0 0 0 0

Negative market

values from

derivative financial

instruments 6,289 (0) 1,322 0 0 0 (156) 1,961 (1,457) 7,960

Other trading
liabilities 15 0 (1) 0 0 0 0 2 0 16

Financial liabilities
designated at fair
value through

profit or loss 2,021 (77) 108 0 0 271 (319) 571 (60) 2,514
Other financial
liabilities at fair value (611) 0 222 0 0 0 23 (8) 3) (378)

Total financial
liabilities held at
fair value 7,714 (77)  1,652%7 0 0 271 (453) 2,525 (1,519) 10,113

1 Total gains and losses predominantly relate to net gains (losses) on financial assets/liabilities at fair value through profit or loss reported in the consolidated statement of

income. The balance also includes net gains (losses) on financial assets at fair value through other comprehensive income reported in the consolidated statement of income
and unrealized net gains (losses) on financial assets at fair value through other comprehensive income and exchange rate changes reported in other comprehensive income,
net of tax. Further, certain instruments are hedged with instruments in Level 1 or Level 2 but the table above does not include the gains and losses on these hedging
instruments. Additionally, both observable and unobservable parameters may be used to determine the fair value of an instrument classified within Level 3 of the fair value
hierarchy; the gains and losses presented below are attributable to movements in both the observable and unobservable parameters.

2 |ssuances relate to the cash amount received on the issuance of a liability and the cash amount paid on the primary issuance of a loan to a borrower.

Settlements represent cash flows to settle the asset or liability. For debt and loan instruments this includes principal on maturity, principal amortizations and principal

repayments. For derivatives all cash flows are presented in settlements.

Transfers in and transfers out of Level 3 are related to changes in observability of input parameters. During the period they are recorded at their fair value at the beginning of

year. For instruments transferred into Level 3 the table shows the gains and losses and cash flows on the instruments as if they had been transferred at the beginning of the

year. Similarly for instruments transferred out of Level 3 the table does not show any gains or losses or cash flows on the instruments during the period since the table is

presented as if they have been transferred out at the beginning of the year.

Total gains and losses on financial assets mandatory at fair value through OCI include a gain of € 6 million recognized in other comprehensive income.

This amount includes the effect of exchange rate changes. For total financial assets held at fair value this effect is a gain of € 42 million and for total financial liabilities held at

fair value this is a loss of € 6 million. The effect of exchange rate changes is reported in accumulated other comprehensive income, net of tax.

For assets, positive balances represent gains, negative balances represent losses. For liabilities, positive balances represent losses, negative balances represent gains.
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Jun 30, 2018
Changes
in
the group
of consoli-
Balance, dated Total Transfers Transfers Balance,
beginning com- gains/ Issu- Settle- into out of end of
in€m. of year panies losses'  Purchases Sales ances? ments® Level 3 Level 3* period
Financial assets
held at fair value:
Trading securities 4,148 0 19 1,228 (1,437) 0 (318) 1,087 (835) 3,891
Positive market
values from
derivative finan-
cial instruments 7,340 0 471 0 0 0 9 1,521 (1,371) 7,970
Other trading
assets 4,426 0 117 606 (921) 940 (402) 603 (234) 5,136

Non-trading financial

assets mandatory at fair

value through profit or

loss 4,573 0 207 1,413 (414) 1 (780) 247 (348) 4,899
Financial assets

designated at fair

value through

profit or loss 91 0 (49) 0 0 0 (23) 0 (2) 17
Financial assets at fair

value through other

comprehensive income 231 0 (2)° 71 (25) 0 (7) 3 (165) 106
Other financial
assets at fair value a7 0 3) 0 0 0 (9) 212 (32) 216
Total financial assets
held at fair value 20,855 0 76157 3,319 (2,796) 941 (1,530) 3,672 (2,987) 22,235

Financial liabilities
held at fair value:
Trading securities 2 0 1 0 0 0 0 120 (1) 121
Negative market
values from
derivative financial
instruments 5,992 0 407 0 0 0 23 1,073 (1,182) 6,312
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 (187) 0 0 309 (107) 17 (146) 1,329
Other financial

liabilities at

fair value (298) 0 (204) 0 0 0 4 60 (39) (476)

Total financial
liabilities held at
fair value 7,139 0 1657 0 0 309 (80) 1,269 (1,368) 7,286

1 Total gains and losses predominantly relate to net gains (losses) on financial assets/liabilities at fair value through profit or loss reported in the consolidated statement of
income. The balance also includes net gains (losses) on financial assets available for sale reported in the consolidated statement of income and unrealized net gains (losses)
on financial assets available for sale and exchange rate changes reported in other comprehensive income, net of tax. Further, certain instruments are hedged with instruments
in Level 1 or Level 2 but the table above does not include the gains and losses on these hedging instruments. Additionally, both observable and unobservable parameters
may be used to determine the fair value of an instrument classified within Level 3 of the fair value hierarchy; the gains and losses presented below are attributable to
movements in both the observable and unobservable parameters.

Issuances relate to the cash amount received on the issuance of a liability and the cash amount paid on the primary issuance of a loan to a borrower.

Settlements represent cash flows to settle the asset or liability. For debt and loan instruments this includes principal on maturity, principal amortizations and principal
repayments. For derivatives all cash flows are presented in settlements.

Transfers in and transfers out of Level 3 are related to changes in observability of input parameters. During the period they are recorded at their fair value at the beginning of
year. For instruments transferred into Level 3 the table shows the gains and losses and cash flows on the instruments as if they had been transferred at the beginning of the
year. Similarly for instruments transferred out of Level 3 the table does not show any gains or losses or cash flows on the instruments during the period since the table is
presented as if they have been transferred out at the beginning of the year.

Total gains and losses on financial assets mandatory at fair value through OCI include a loss of € 6 million recognized in other comprehensive income, net of tax and a loss of
€ 3 million recognized in the income statement presented in net gains (losses).

This amount includes the effect of exchange rate changes. For total financial assets held at fair value this effect is a gain of € 73 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.

For assets, positive balances represent gains, negative balances represent losses. For liabilities, positive balances represent losses, negative balances represent gains.
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Sensitivity Analysis of Unobservable Parameters

Where the value of financial instruments is dependent on unobservable parameter inputs, the precise level for these
parameters at the balance sheet date might be drawn from a range of reasonably possible alternatives. In preparing the
financial statements, appropriate levels for these unobservable input parameters are chosen so that they are consistent with
prevailing market evidence and in line with the Group’s approach to valuation control detailed above. Were the Group to have
marked the financial instruments concerned using parameter values drawn from the extremes of the ranges of reasonably
possible alternatives, then as of June 30, 2019 it could have increased fair value by as much as € 1.5 billion or decreased fair
value by as much as € 963 million. As of December 31, 2018 it could have increased fair value by as much as € 1.6 billion or
decreased fair value by as much as € 1.0 billion.

The changes in sensitive amounts from December 31, 2018 to June 30, 2019 were a decrease in positive fair value movement
of € 137 million, and a decrease in negative fair value movement of € 84 million. The decrease in positive and negative fair
value movements are largely in line with the decrease in Group Level 3 assets in the period, with Level 3 assets decreasing
from € 24.6 billion at December 31 2018 to € 24.2 billion at June 30 2019. These moves represent a percentage decrease of
approximately 2 %.

The change in positive fair value movements from December 31, 2018 to June 30, 2019 represents 8 % decrease and the
change in negative fair value movements represents 8 % decrease. These decreases are proportionally larger than the 2 %
decrease in Group Level 3 assets primarily due to idiosyncratic factors.

Our sensitivity calculation of unobservable parameters for Level 3 aligns to the approach used to assess valuation uncertainty
for Prudent Valuation purposes. Prudent Valuation is a capital requirement for assets held at fair value. It provides a
mechanism for quantifying and capitalizing valuation uncertainty in accordance with the European Commission Delegated
Regulation (EU) 2016/101, which supplements Article 34 of Regulation (EU) No. 2019/876 (CRR), requiring institutions to
apply a deduction from CET 1 the amount of any additional value adjustments on all assets measured at fair value calculated
in accordance with Article 105(14). This utilizes exit price analysis performed for the relevant assets and liabilities in the
Prudent Valuation assessment. The downside sensitivity may be limited in some cases where the fair value is already
demonstrably prudent.

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

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

Jun 30, 2019 Dec 31, 2018

Positive fair Negative fair Positive fair Negative fair

value value value value

movement from movement from movement from movement from

using using using using

reasonable reasonable reasonable reasonable

possible possible possible possible

in€m. alternatives alternatives alternatives alternatives
Securities:

Debt securities 167 102 179 118
Commercial mortgage-backed securities 3 2 5 4
Mortgage and other asset-backed securities 43 43 38 37
Corporate, sovereign and other debt securities 120 57 136 77

Equity securities 65 78 84 67

Derivatives:
Credit 131 108 151 116
Equity 216 188 257 207
Interest related 264 146 346 206
Foreign exchange 44 38 49 26
Other 135 84 106 89
Loans:

Loans 489 217 475 219
Other 0 0 0 0
Total 1,509 963 1,647 1,046

1 Where the exposure to an unobservable parameter is offset across different instruments then only the net impact is 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 commaodity 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 is to be expected, as there is a
high degree of pricing differentiation within each exposure type to capture the relevant market dynamics. There follows a brief
description of each of the principle parameter types, along with a commentary on significant interrelationships between them.

Credit Parameters are used to assess the creditworthiness of an exposure, by enabling the probability of default and resulting
losses of a default to be represented. The credit spread is the primary reflection of creditworthiness, and represents the
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 commodities, or the pricing parity effect of interest rates on foreign exchange rates. More specific relationships can
exist between credit references or equity stocks in the case of credit derivatives and equity basket derivatives, for example.
Credit correlations are used to estimate the relationship between the credit performance of a range of credit names, and stock
correlations are used to estimate the relationship between the returns of a range of equities. A derivative with a correlation
exposure will be either long- or short-correlation. A high correlation suggests a strong relationship between the underlying
references is in force, and this will lead to an increase in value of a long-correlation derivative. Negative correlations suggest
that the relationship between underlying references is opposing, i.e., an increase in price of one underlying reference will lead
to a reduction in the price of the other.

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

Jun 30, 2019
Fair value
Significant
in€m. Valuation unobservable
(unless stated otherwise) Assets Liabiliies  technique(s)* input(s) (Level 3) Range
Financial instruments held at fair value —
Non-Derivative financial instruments held at
fair value
Mortgage- and other asset-backed
securities held for trading:
Commercial mortgage-backed
securities 31 0 Price based Price 0% 105 %
Discounted Credit spread
cash flow (bps) 108 1,516
Mortgage- and other asset-backed
securities
266 0 Price based Price 0% 103 %
Discounted Credit spread
cash flow (bps) 47 1,879
Recovery rate 10 % 90 %
Constant default
rate 0% 4%
Constant
prepayment rate 3% 52 %
Total mortgage- and other asset-backed
securities
296 0
Debt securities and other debt
obligations 5,152 2,213  Price based Price 0% 155 %
’ Discounted Credit spread
Held for trading 3,618 0 cash flow (bps) 5 419
Corporate, sovereign and other
debt securities 3,618
Non-trading financial assets mandatory
at fair value through profit or loss 1,162
Designated at fair value through profit or
loss 0 2,213
Financial assets at fair value through
other comprehensive income 372
Equity securities Market Price per net
1,010 0 approach asset value 0% 100 %
Enterprise
Held for trading value/EBITDA
88 0 (multiple) 5 17
Non-trading financial assets mandatory . Weighted
at fair value through profit or loss Discounted average cost
921 cash flow capital 8 % 40 %
Loans 6,780 16  Price based Price 0% 109 %
' Discounted Credit spread
Held for trading 5,301 16  cash flow (bps) 16 697
Non-trading financial assets mandatory Constant default
at fair value through profit or loss 1,373 rate 0% 0%
Designated at fair value through profit or
loss 34 0 Recovery rate 35% 75 %
Financial assets at fair value through
other comprehensive income 72
Loan commitments Discounted Credit spread
0 0 cash flow (bps) 16 3,200
Recovery rate 25% 75 %
Loan pricing
model Utilization 0% 100 %
) s Discounted
Other financial instruments 1,707 3012 cash flow IRR 8% 46 %
Repo rate (bps.) 50 357
Total non-derivative financial
instruments held at fair value 14,944 2,531

1 Valuation technique(s) and subsequently the significant unobservable input(s) relate to the respective total position.
2 Qther financial assets include € 62 million of other trading assets, € 1.6 hillion of other financial assets mandatory at fair value.
3 Other financial liabilities include € 174 million of securities sold under repurchase agreements designated at fair value and € 127 million of other financial liabilities designated

at fair value.
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Dec 31, 2018
Fair value
Significant
in€m. Valuation unobservable
(unless stated otherwise) Assets Liabiliies  technique(s)* input(s) (Level 3) Range
Financial instruments held at fair value —
Non-Derivative financial instruments held at
fair value
Mortgage- and other asset-backed
securities held for trading:
Commercial mortgage-backed
securities 66 0 Price based Price 0% 120 %
Discounted Credit spread
cash flow (bps) 97 1,444
Mortgage- and other asset-backed
securities
745 0 Price based Price 0% 102 %
Discounted Credit spread
cash flow (bps) 26 2,203
Recovery rate 0% 90 %
Constant default
rate 0% 16 %
Constant
prepayment rate 0 % 42 %
Total mortgage- and other asset-backed
securities
811 0
Debt securities and other debt
obligations 3,876 1,764  Price based Price 0% 148 %
’ Discounted Credit spread
Held for trading 3,037 0 cash flow (bps) 5 582
Corporate, sovereign and other
debt securities 3,037
Non-trading financial assets mandatory
at fair value through profit or loss 726
Designated at fair value through profit or
loss 0 1,764
Financial assets at fair value through
other comprehensive income 114
Equity securities Market Price per net
1,244 0 approach asset value 70 % 100 %
Enterprise
Held for trading value/EBITDA
239 0 (multiple) 6 17
Non-trading financial assets mandatory ) Weighted
at fair value through profit or loss Discounted average cost
1,005 cash flow capital 7% 20 %
Loans 7,167 15  Price based Price 0% 341 %
’ Discounted Credit spread
Held for trading 5,651 15 cash flow (bps) 40 930
Non-trading financial assets mandatory
at fair value through profit or loss 1,362
Designated at fair value through profit or Constant default
loss 0 0 rate 0% 0%
Financial assets at fair value through
other comprehensive income 154 Recovery rate 35% 40 %
Loan commitments Discounted Credit spread
0 0 cash flow (bps) 30 2,864
Recovery rate 25% 75 %
Loan pricing
model Utilization 0 % 100 %
) s Discounted
Other financial instruments 2,9992 2573 cash flow IRR 3% 16 %
Repo rate (bps.) 65 387
Total non-derivative financial
instruments held at fair value 16,097 2,037

* Valuation technique(s) and subsequently the significant unobservable input(s) relate to the respective total position.
2 Other financial assets include € 26 million of other trading assets, € 3 billion of other financial assets mandatory at fair value.
3 Other financial liabilities include € 185 million of securities sold under repurchase agreements designated at fair value and € 72 million of other financial liabilities designated at

fair value.
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Jun 30, 2019
Fair value
Significant
in€m. Valuation unobservable
(unless stated otherwise) Assets Liabilities  technique(s) input(s) (Level 3) Range
Financial instruments held at fair value:
Market values from derivative financial
instruments:
Interest rate derivatives Discounted
4,826 3,655 cash flow Swap rate (bps) (138) 5,322
Inflation swap
rate 1% 6 %
Constant default
rate 0% 16 %
Constant
prepayment rate 2% 60 %
Option pricing Inflation
model volatility 0% 5%
Interest rate
volatility 0% 122 %
IR-IR
correlation (25) % 100 %
Hybrid
correlation (60) % 93 %
. R Discounted Credit spread
Credit derivatives 667 747 cash flow (bps) 0 8,963
Recovery rate 0% 99 %
Correlation
pricing Credit
model correlation 1% 85 %
. - Option pricing
Equity derivatives 1,900 2304 model Stock volatility 4% 100 %
Index volatility 4% 43 %
Index - index
correlation 1 1
Stock - stock
correlation 3% 96 %
Stock Forwards 0% 21%
Index Forwards 0% 6 %
L Option pricing
FX derivatives 954 1,034  model Volatility ©) % 32%
R Discounted Credit spread
Other derivatives 861 (158)" cash flow (bps) B B
Option pricing
model Index volatility 7% 72%
Commodity
correlation 16 % 86 %
Total market values from derivative
financial instruments 9,209 7,582

* Includes derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated.
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Dec 31, 2018
Fair value
Significant
in€m. Valuation unobservable
(unless stated otherwise) Assets Liabilities  technique(s) input(s) (Level 3) Range
Financial instruments held at fair value:
Market values from derivative financial
instruments:
Interest rate derivatives Discounted
4,264 2,568 cash flow Swap rate (bps) (124) 2,316
Inflation swap
rate 1% 6 %
Constant default
rate 0% 35%
Constant
prepayment rate 2% 43 %
Option pricing Inflation
model volatility 0% 5%
Interest rate
volatility 0% 31%
IR-IR
correlation (30) % 90 %
Hybrid
correlation (59) % 75 %
. R Discounted Credit spread
Credit derivatives 638 964  cash flow (bps) 0 1,541
Recovery rate 0% 80 %
Correlation
pricing Credit
model correlation 25 % 85 %
. - Option pricing
Equity derivatives 1,583 1,498  model Stock volatility 4% 96 %
Index volatility 11 % 79 %
Index - index
correlation 1 1
Stock - stock
correlation 2% 89 %
Stock Forwards 0% 63 %
Index Forwards 0% 5%
L Option pricing
FX derivatives 1,034 1,005  model Volatility 6) % 34 %
R Discounted Credit spread
Other derivatives 997 (357)" cash flow (bps) B B
Option pricing
model Index volatility 5% 92 %
Commodity
correlation 0 % 0 %
Total market values from derivative
financial instruments 8,516 5,677

 Includes derivatives which are embedded in contracts where the host contract is held at amortized cost but for which the embedded derivative is separated.
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Unrealized Gains or Losses on Level 3 Instruments held or in Issue at the
Reporting Date

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

Six months ended

in€m. Jun 30, 2019 Jun 30, 2018
Financial assets held at fair value:
Trading securities 121 15
Positive market values from derivative financial instruments 1,476 676
Other trading assets 62 56
Non-trading financial assets mandatory at fair value through profit or loss 94 250
Financial assets designated at fair value through profit or loss 0 0
Financial assets at fair value through other comprehensive income 0 0
Other financial assets at fair value 15 0
Total financial assets held at fair value 1,769 997
Financial liabilities held at fair value:
Trading securities 0) 1)
Negative market values from derivative financial instruments (1,516) (603)
Other trading liabilities 1 0
Financial liabilities designated at fair value through profit or loss (107) 189
Other financial liabilities at fair value (206) 205
Total financial liabilities held at fair value (1,829) (209)
Total (60) 788

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. Jun 30, 2019 Jun 30, 2018
Balance, beginning of year 531 596
New trades during the period 73 128
Amortization (60) (87)
Matured trades (76) (70)
Subsequent move to observability (34) (49)
Exchange rate changes 1 1
Balance, end of period 434 520
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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 2018.

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” of the Group’s
Annual Report 2018.

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*

Jun 30, 2019 Dec 31, 2018
in€m. Carrying value Fair value Carrying value Fair value
Financial assets:

Cash and central bank balances 160,982 160,982 188,731 188,731
Interbank balances (w/o central banks) 10,144 10,144 8,881 8,881
Central bank funds sold and securities purchased under resale agreements 9,126 9,127 8,222 8,223
Securities borrowed 647 647 3,396 3,396
Loans 414,889 421,562 400,297 395,900
Other financial assets 125,855 126,183 80,089 80,193
Financial liabilities:

Deposits 576,506 577,033 564,405 564,637
Central bank funds purchased and securities sold under repurchase

agreements 7,532 7,533 4,867 4,867
Securities loaned 2,992 2,992 3,359 3,359
Other short-term borrowings 12,418 12,420 14,158 14,159
Other financial liabilities 136,495 136,495 100,683 100,683
Long-term debt 147,629 145,784 152,083 149,128
Trust preferred securities 3,269 3,294 3,168 3,114

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 2018.

Allowance for credit losses

Development of allowance for credit losses for financial assets at amortized cost

Six months ended Jun 30, 2019
Allowance for credit losses®

in€m. Stage 1 Stage 2 Stage 3 Stage 3 POCI Total
Balance, beginning of year 509 501 3,247 3 4,259
Movements in financial assets including new business (13) 110 171 23 291
Transfers due to changes in creditworthiness 64 (69) 5 N/M 0
Changes due to modifications that did not result in

derecognition N/M N/M N/M N/M N/M
Changes in models 0 0 0 0 0
Financial assets that have been derecognized during the

period? 0 0 (463) 0 (463)
Recovery of written off amounts 0 0 41 0 41
Foreign exchange and other changes (4) (8) (5) 12 (5)
Balance, end of reporting period 556 534 2,996 37 4,123
Provision for credit losses excluding country risk* 52 41 176 23 291

1 Movements in financial assets including new business, transfers due to changes in creditworthiness and changes in models add up to Provision for Credit Losses excluding
country risk.

2 This position includes charge offs of allowance for credit losses.

3 Allowance for credit losses does not include allowance for country risk amounting to € 3 million as of June 30, 2019.
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Six months ended Jun 30, 2018

Allowance for credit losses®

in€m. Stage 1 Stage 2 Stage 3 Stage 3 POCI Total
Balance, beginning of year 462 494 3,638 3 4,596
Movements in financial assets including new business (88) 152 126 (2) 188
Transfers due to changes in creditworthiness 110 (122) 12 N/M 0
Changes due to modifications that did not result in

derecognition N/M N/M N/M N/M N/M
Changes in models 0 0 0 0 0
Financial assets that have been derecognized during the

period? 0 0 (362) 0 (362)
Recovery of written off amounts 0 0 110 0 110
Foreign exchange and other changes (24) (19) (29) 8 (64)
Balance, end of reporting period 460 504 3,495 9 4,468
Provision for credit losses excluding country risk* 22 30 138 (2) 188

1 The above table breaks down the impact on 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 includes charge offs of allowance for credit losses.

3 Allowance for credit losses does not include allowance for country risk amounting to € 5 million as of June 30, 2018.

Development of allowance for credit losses for off-balance sheet positions

Six months ended Jun 30, 2019

Allowance for credit losses?

in€m. Stage 1 Stage 2 Stage 3 Stage 3 POCI Total
Balance, beginning of year 132 73 84 0 289
Movements including new business 2 6 3 0 12
Transfers due to changes in creditworthiness 4 (7) 3 N/M 0
Changes in models 0 0 0 0 0
Foreign exchange and other changes 0 0 (0) 0 1
Balance, end of reporting period 139 73 90 0 301
Provision for credit losses excluding country risk* 6 (0) 5 0 12

1 The above table breaks down the impact on provision for credit losses from movements in financial assets including new business, transfers due to changes in

creditworthiness and changes in models.

2 Allowance for credit losses does not include allowance for country risk amounting to € 5 million as of June 30, 2019.

Six months ended Jun 30, 2018

Allowance for credit losses?

in€m. Stage 1 Stage 2 Stage 3 Stage 3 POCI Total
Balance, beginning of year 117 36 119 0 272
Movements including new business (16) 11 2 0 (4)
Transfers due to changes in creditworthiness 9 9) (0) N/M 0
Changes in models 0 0 0 0 0
Foreign exchange and other changes 11 12 16 0 39
Balance, end of reporting period 121 49 136 0 307
Provision for credit losses excluding country risk* (7) 1 2 0 (4)

1 The above table breaks down the impact on provision for credit losses from movements in financial assets including new business, transfers due to changes in

creditworthiness and changes in models.

2 Allowance for credit losses does not include allowance for country risk amounting to € 4 million as of June 30, 2018.

Provisions

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

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

For the matters for which a reliable estimate can be made, the Group currently estimates that, as of June 30, 2019, the
aggregate future loss of which the possibility is more than remote but less than probable is approximately € 2.0 billion for civil
litigation matters (December 31, 2018: € 2.5 billion) and € 0.2 billion for regulatory enforcement matters (December 31, 2018:
€ 0.2 billion). These figures include matters where the Group’s potential liability is joint and several and where the Group
expects any such liability to be paid by a third party. The decrease as of the end of the current period in comparison with the
prior period is largely attributable to a court order in the appraisal proceedings (Spruchverfahren) described under the heading
“Further Proceedings Relating to the Postbank Takeover” in Note 29 “Provisions” to the consolidated financial statements
contained in our Annual Report 2018. In particular, the Regional Court of Cologne held that it is not relevant whether Deutsche
Bank was obligated to make a mandatory takeover offer for all Postbank shares prior to its 2010 voluntary takeover when
determining the adequate cash compensation in the appraisal proceedings. For other significant civil litigation and regulatory
enforcement matters, the Group believes the possibility of an outflow of funds is more than remote but less than probable but
the amount is not reliably estimable, and accordingly such matters are not included in the contingent liability estimates. For
still other significant civil litigation and regulatory enforcement matters, the Group believes the possibility of an outflow of funds
is remote and therefore has neither recognized a provision nor included them in the contingent liability estimates.

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

Long-Term Debt

in€m. Jun 30, 2019 Dec 31, 2018
Senior debt:
Bonds and notes
Fixed rate 77,607 77,894
Floating rate 25,254 30,495

Subordinated debt:
Bonds and notes

Fixed rate 5,510 5,297
Floating rate 1,390 1,420
Other 37,868 36,977
Total long-term debt 147,629 152,083

Shares Issued and Outstanding

in million Jun 30, 2019 Dec 31, 2018
Shares issued 2,066.8 2,066.8
Shares in treasury 1.8 1.3
Of which:
Buyback 1.6 12
Other 0.2 0.2
Shares outstanding 2,064.9 2,065.4
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Other Financial Information

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 agreements 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 detail if, when and to what extent claims will be made. In the event that the Group has to pay
out cash in respect of its fronting commitments, the Group would immediately seek reimbursement from the other syndicate
lenders. The Group considers all the above instruments in monitoring the credit exposure and may require collateral to mitigate
inherent credit risk. If the credit risk monitoring provides sufficient perception about 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. Jun 30, 2019 Dec 31, 2018
Irrevocable lending commitments 163,664 167,722
Revocable lending commitments 43,448 44,327
Contingent liabilities 48,369 51,605
Total 255,481 263,654

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. Jun 30, 2019 Dec 31, 2018
Other commitments 103 130
Other contingent liabilities 78 74
Total 182 204

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 deposit protection amounted to € 725.4 million as of June 30, 2019 and to
€ 595.1 million as of December 31, 2018.
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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,
significantly 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
activities 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 June 30, 2019, were loans and
commitments of € 41 million and deposits of € 19 million. As of December 31, 2018, there were loans and commitments of
€ 45 million and deposits of € 34 million among the Group’s transactions with key management personnel. In addition, the
Group provides banking services, such as payment and account services as well as investment advice, to key management
personnel and their close family members.

Transactions with Subsidiaries, Associates and Joint Ventures

Transactions between Deutsche Bank AG and its subsidiaries meet the definition of related party transactions. If these
transactions 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. Jun 30, 2019 Dec 31, 2018
Loans outstanding, beginning of period 228 256
Movement in loans during the period* 2 (21)
Changes in the group of consolidated companies 0 0
Exchange rate changes/other 0 (7)
Loans outstanding, end of period? 230 228

Other credit risk related transactions:

Allowance for loan losses 0 0
Provision for loan losses 0 0
Guarantees and commitments 3 3

1 Net impact of loans issued and loans repayment during the year is shown as “Movement in loans during the period”.
2 There were no past due loans as of June 30, 2019 and December 31, 2018. For the above loans, the Group held collateral of € 5 million and € 14 million as of June 30, 2019
and December 31, 2018, respectively.

Deposits received

in€m. Jun 30, 2019 Dec 31, 2018
Deposits, beginning of period 68 67
Movement in deposits during the period* (22) 2
Changes in the group of consolidated companies 0 0
Exchange rate changes/other 0 (0)
Deposits, end of period a7 68

1 Net impact of deposits received and deposits repaid during the year is shown as “Movement in deposits during the period”.

Other Transactions

Trading assets and positive market values from derivative financial transactions with associated companies amounted to
€ 2 million as of June 30, 2019, and € 2 million as of December 31, 2018. Trading liabilities and negative market values from
derivative financial transactions with associated companies were € 0 million as of June 30, 2019, and € 0 million as of
December 31, 2018.
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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 June 30, 2019, 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 June 30, 2019.

Non-Current Assets and Disposal Groups Held for Sale at the Reporting Date

Total assets held for sale amounted to € 105 million as of June 30, 2019 (December 31, 2018: € 2.7 billion) and the disposal
groups included liabilities of € 82 million as of June 30, 2019 (December 31, 2018: € 1.2 hillion).

As of June 30, 2019, there were no unrealized net gains or losses (December 31, 2018: € 0 million) relating to non-current
assets and disposal groups classified as held for sale recognized directly in accumulated other comprehensive income (loss).

On June 9, 2019 and as planned, Deutsche Bank completed the sale of its Private & Commercial Clients business in Portugal
to ABANCA. The unit was previously classified as a disposal group held for sale in the first quarter 2018. Upon closing, the
Group transferred assets under management of approximately € 3 billion, deposits of € 1 billion, and loans of € 3 billion as
well as approximately 330 FTE to ABANCA.

Capital expenditures and divestitures

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

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

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

Events after the reporting period

On July 7, 2019, we announced a significant strategic transformation and restructuring plans for our organization and provided
additional details on July 8, 2019. The impact on our financial results is described in the note “Impact of Deutsche Bank’s
transformation”.

The announcement also included our decision to exit our Equities Sales & Trading business, while retaining a focused equity
capital markets operation. In this context, we have entered into a preliminary agreement with BNP Paribas to provide continuity
of service to our prime finance and electronic equities clients, with a view to transferring technology and staff to BNP Paribas
in due course. This agreement remains subject to various conditions and approvals.
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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
balance 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 June 30, 2019 that are part of the semi annual financial report according to § 115 WpHG
[“Wertpapierhandelsgesetz”: German Securities Trading Act]. The preparation of the condensed interim consolidated financial
statements in accordance with International Accounting Standard IAS 34 “Interim Financial Reporting” as adopted by the EU
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, July 23, 2019

KPMG AG
Wirtschaftsprifungsgesellschaft

Pukropski Both
Wirtschaftsprifer Wirtschaftsprifer
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Responsibility Statement by the Management Board

To the best of our knowledge, and in accordance with the applicable reporting principles for interim financial reporting, the
interim consolidated financial statements give a true and fair view of the assets, liabilities, financial position and profit or loss
of the Group in accordance with German accepted accounting principles, and the interim management report of the Group
includes a fair review of the development and performance of the business and the position of the Group, together with a
description of the material opportunities and risks associated with the expected development of the Group for the remaining
months of the fiscal year.

Frankfurt am Main, July 23, 2019

Christian Sewing Garth Ritchie Karl von Rohr
Frank Kuhnke Stuart Lewis Sylvie Matherat
1.. O
James von Moltke Werner Steinmdiller Frank Strauf3
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