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I3I~L'CTORS' FZEI'O~T

"The directors present their report together with the unaudited interim condensed Ciriancial statements of

D% 13~~NK Perpetual Funding Issuer (Jerse~~) I_,imitecl (e1~ie 'Company') fot the period from 1 ]ativary 2019

to 30 f une 2019.

I~icor~~oration

T'he Gompan~ was incorporated as a public company in J~rs~y, Channel Islands on 1 September 2005.

I~rincij~al activities

7'he Company was incorporarcd as a speci~il purpose vehicle fof~ the pu~~pose of p~u~ticipatinb in a public

strLictured 'Pier I capital financing piogr~mme (the 'PLibLic Pz~ogramine'), at~rangecl by and For ICI I3~~NI~

1~G Deutsche 7ential — GenossenschaEtsbanlz, I~ranlcftiirt ain Main ('I~%I3'). Under the Public I'rog~ainrne,

the Company can issue Ties I j~erpetual limiecd recoLlzse secLiiittes (together, d~e'Notes') up to a inaaimun~

aggregate principal amount of €1,000,000,000 (or its equivalent in any ocher ctiurenc~~). I'he Notes are lisCed

on the tegtilated marl~et of the LuYemboticg Suck Ltichange and the l~r~nkC~irt SCock Exchange.

T'l~e proceeds trom the issLiance of the Notes are used by the Company to purchase classes of preference

shares (the 'Preferred Securieies') issued b5~ D7 Br\NK Peipetual I'unding~ Qersey) ]~~imitcd (the 'I~'tinding

Company'), a wholly owned subsidiary of DZB. In tu~~n, the Funding Company Uses dze proceeds of the

issue of the Preferred Secuiitics to purchase subordinated notes issued by DZ~ (rhe 'In.itial Debt

Sect~irities'). "The PreEeired Secuiiues issued by the Funding Company are on terfns that reflect nearly

es~cdy dlose of the Initial Debt Securities. '1'hc denomination of dze Pzeferied Securities is €1,000 with die

exception of the Class II preferred securities which lead a denorninatiotl of €100,000. r~s such, all classes

od~et dzan the Class II preferred securities, which were redeemed in 2015, are caught by the transparence

directi~re and subsequent legislation.

Income received by the FLinding Company on the Initial Debt Securities is paid by way of clividends to the

Company, as holder of the T'refetred Securities, end must be distributed to the holders of the Notes

without material delay. The payment of such dividends b~~ ehe Tuncling Company is subject to the

satisfaction of certain financial Cests (tl~ie 'Conclieions to Dividends') detailed in die statement of rights for

etch class of Preferred Security. The Conditions to Dividends inchide, among odzers, satisfaction of

cerCain Financial tests rclatin~ to I~113 and DI 13i\NK Group.

On 9 NovemLer 2005, pursuant to a collateral agency agreement (Che 'CArV'), DeLltsche [3ank AG, London

I3r2nch became the collateral agent (Lhe 'Co111teral [-\gent'). The obligations of the Cocz7pany Under the

Notes are secut~ed in Ear=our ~f tl~ie Collateral 1lgent on uehalf of the holders of the Notes. Pursuant to the.

Cll~~, the Coinpan~~ has cleated possessory security over the P~~efertecl Securities ro the Collateral tlgent in

favow~ of the holders cif Chc Notes.

T'hc Notes pie limited recourse obligations of the Company as detailed in tl~e Public I~rograinine

doclimentatiori. Holders of the Notes h2ve (:he right to receive p2~nnei~ts of ~iincipal and intezest on the

Notes solely from redemption pa~~tnents and dividends on the corresponding class of Preferred Securities.

"Io die extent ehat there is a sL~iorttall in Che monies cjuc to the 't~iolders oC the Notes, no debC will be owed

by the Cotnpan~~ in respecC of any shortfall remaining aFCcr realisation of the Pre£errcd Securities amid

application of the pioceecis thereof iu accordance with the terms of ehc C:~1t\. In the event that the Notes

ai•e redeemed other than at the option of the Company, such redemption will be carried nut u~~ transferring

to the holders of the Notes pro rata Preferred Securities of the relevant class.
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I~IIZECT'OIZ~' I~EI'O~T (continued)

Principal activities (continued)

The Company commenced activities on 9 January 2000 with the East issuance of Notes ('Class VI') under

the Public Programme. i~ second issuance of Notes was made on 13 1^cbruar~~ ?006 ('C1ass VII'), a dliid

issuance of Notes ~uas Made nn 17 I~Zarch 2006 ('Class ~I'), a fotuth issuance of Notes was made nn 4

September 2000 ('Class VIII'), a fifth issuance of Notes was made on 16 April 2007 ('Class IY'), a sixth

issuance of Noees vas made on 4 September 2007 ('Class ~'), and a sevenih issuance of Notes ('(;lass II')

vas made on 24 Septeinl~ei 2003. 11s at the date of approving ehcse interim condensed Financial statements

the Comp~n~~ has Eullv redeemed the Class t and Class II Notes.

Since ?016, thcic ~~eie no repa~~ment~ orz an~~ of die classes of the Initi~ll Debe Securities ai d thei~eforc no

redenil~tioeis on any or the cl2sscs of the Preferred Securities took place since the las(. repayment n~adc in

September ?015.

LTrarecog~ni~eci £ina~cial i~i~ta°i~ment~

T~~e Preferred Sectuiries, income receivable on the Preferred Securities and the liabilities on the Notes pie

not: recognisable as financial instruments in accoed~nce with International [~inanci~l Reporting Stai~id2td

I,inancial Iiist~~utncnts ('II~IZS 9`~.

I~iiectors

'T'he directors of the Company, who served during the period and subsequently, are:

Sl~ianc Michael Holl~~~vood

Richard Charles Germain

Lisa Josephine Giant - i~lteinate Director (appoitlted on 8 Nlaicl~ 2019)

~e~;ret~try

The secrctai-~~ of the Compan~~ during the period and subsequently is Ocorian Sec~etaiies (Jeise~) Limited

Ile~ules ;~xici divic~e~xcls

"The restiilts for the period are shown in the interim statement of coinprchensive income.

The directors leave riot pare{ interim clividends in respect of the pei.iod ended 30 June 2019 (31 December

2018: €,n.il).

In the period under review, the direceois paid a final dividend amounting to €nil ire respect of the gear

enclecl 31 Decen~iber 2018 (2017: €nil).

The directors do not rccotnmend die payment of a clividcnd in respect of Che period ended 30 June ?019

(31 December 2018: €nil).

Going concec•n

"I'he Public Programme documents are structured suc~~i that the obligations of C1ze Company are limited in

recourse and the Company his the benefit of banluuptcy remoteness (non-petition) pic~visions ptu~suant to

which each Public Progi~mme part~~ recognises the limiT,ed financial resources of the Company and The

intended bankruptc~~ ieinoteness of the Company. D7I3 unclei~al~es to meet all expenses of the Company.

After malui~g enquires, the directors hive a reasonable etpectation that the Company has adequate

resources to continue in operational e~istcnce for the Foreseeable fu Cure. 1lccordingly, the Company

continues t~ adopt die going concern basis in preparing the interim condensed financial statements.



DZ BANK PERPETUAL FUNDING ISSUER (JERSEY LIMITED

DIRECTORS' REPORT (continued)

Statement of directors' responsibilities with regard to the financial statements

The directors are required by the Companies (Jersey) Law 1991, as amended, to prepare financial

statements for each financial period, which give a true and fair view of the state of affairs of the Company

as at the end of the financial period and of the profit or loss for that period. In preparing these financial

statements, the directors are required to:

• select suitable accounting policies and then apply them consistently;

• make judgements and estimates that are reasonable and appropriate;

• state whether applicable accounting standards have been followed, subject to any material

departures disclosed and explained in the financial statements; and

• prepare the financial statements on a going concern basis unless it is inappropriate to presume that

the Company will continue in business.

The directors are responsible for keeping accounting records that are sufficient to show and explain the

Company's transactions. These records must disclose with reasonable accuracy at any time the financial

position of the Company and to enable the directors to ensure that any financial statements prepared

comply with the Companies (Jersey) Law 1991, as amended. They are also responsible for safeguarding the

assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud,

error and non-compliance with law and regulations.

By order of the board

C—I~~~
.~..
Secretary - Ocorian Secretaries (Jersey) Limited

Date: ~'s~' August 2019

Registered office

26 New Street
St Helier
Jersey
JE2 3RA



D`L BANK PERPETUAL FUNDING ISSUER (JERSEI~ LIMITED

DIRECTORS' RESPONSIBILITY STATEMENT

The directors' responsibility statement has been included in the interim condensed financial statements

pursuant to the requirements of Article 4(2)(c) of the Luxembourg law of 11 January 2008, as amended,

relating to the transparency requirements in relation to information about issuers whose securities are

admitted to trading on a regulated market.

To the best of their knowledge, the directors confirm that the interim condensed financial statements for

the period from 1 January 2019 to 30 June 2019, prepared in accordance with International Accounting

Standard 34 Interim Financial Reporting ('IAS 34~, give a true and fair view of the assets, liabilities,

financial position and profit or loss of the Company.

To the best of their knowledge, the directors confirm that the interim condensed financial statements for

the period from 1 January 2019 to 30 June 2019 include a fair review of important events that have

occurred during the period from 1 January 2019 to 30 June 2019 and their impact on the interim

condensed financial statements, together with a description of the principal risks and uncertainties for the

remaining six months of the year as disclosed in note 9.

Signed on behalf of the board of directors by:

/ ~~
Director -Richard Charles Germain

Date: ~,~~ August 2019



UI~TALTI)ITE~ INTERIM ~TA'I"E1~~I0TT OF CO~IPREHEloT~IVE II~T(;OMF,

Foa~ the period fro~rz 1 January 2019 to 30 June 201)

1 Jailiaaty 2019 1 Ja~ivary
to 201

30 Jisne to
2019 30 June

201

Iaacc~zne

~'ro~9 for the ~j~rioci

Otl~ier cotnpr~el►en~ive incotlie

Total comprehensive income for the peYiod

The notes on pages 10 to 14 form air integial part of these interim condensed financial statements.

C



DZ ~3ANK PERPETUAL FUNDING ISSUER (JERSEY LIMITED

UNAUDITED INTERIM STATEMENT OF FINANCIAL POSITION

As at 30 June 2019

Note
Unaudited Audited
30 June 31 December

2019 2018
€ €

Asset

Current asset
Cash and cash equivalents

2 2

Total asset
x ._~~.a ..~,.~,,w.2.. 

2

Equity attributable to the owner of the Company

Share capital 6
2 2

Total equity 2 2

The interim condensed financial statements on pages 6 to 14 were approved by the board of directors and

authorised for issue on21~August 2019, and signed on its behalf by:

Director -Richard Charles Germain

t

Director -Shane Michael Hollywood

The notes on pages 10 to 14 form an integral part of these interim condensed financial statements.
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C~Lr ~ i ~ ~,

U1~TAUDI'I'~'D II\T'I"EIZI~ ~TA'I'EMEI~TT OF ~I-IP~IeTGES I%I E~LJI'~~'
For ehe ~erioci from 1 January 2019 to 30 Jua~e 2019

Sk~a~e fZet~ined
capital earni~i~~ 'Total

~3alance a~ at 1 Jagivary 201 ~ - 2

Profit fot the period - - -

"~"ot~l c:ota~~~relle~a~ive is~~o~~~e for
the p~rio~i ~tic~e~l 30 J~~~ae 201 ~ ~ m

'I"tat~sactioal~ ~vit$r owr~ere

Dividend paid - - -

~I'otal trazisacCioti~ with ownee

F3ala~ace as at 30 Jude 201 2 - 2

Slate Retained
capital earnings Total

€ €

I3ala~ice as at 1 Jslnbaary 2019 ~ - 2

Pro'it For the period - - -

Total compre~iegisive income for 2
the ~~eriod encicci 30 June 2019 ~ a

'I'eansactions with owfliere

I.~i~~idcnd paid

'~"otal tt•Bnsactiox~s with owner - a

Bszl~nce as at 30 June 2019 2 - 2

'T'he notes on pages 10 to 14 form an integial part of d~ese interim condensed financial statements.

K



IJI~TAUI)I~'EI~ II~TEIZIIVI STA'TF~E~TT OIL CASH FLOW
doe• the period from 1 January 2019 to 30 Jute 2019

T~doee

~T~t ~a~h flo~v~ g~.~l~rat~c~ f~~gn op~r~Ciri~~ a~t~viti~s 8

dash £lows £~o~ra fia~an~rra~ activities
Dividend paid

I~et ca~Y~ flows £'e~o~~n fig~aiacigag activities

I~et movements in cash and ca~li eq~aiv~le~it~ in the

p~eriocl

Cash and cash equivalents at beginning of the period

Cash and ~a~h equivalents at etici of tl~e period

iJnauditec~ LJnauciited

1 January 1 J6brnt~acy

2019 201

to to

3o J~n~ ~o J~~~:
2019 201

€ €

2 2

The notes on pages 10 to 14~ form an integral part of these interim condensed financial statements.

c~



I~(~TE~ TO T~-IE iJI'~1AU~I'I'FI) I1~TTERIIVI COIVI~~~TSED ~'II~IAI~TCIA]L ~TATE~EI~TTS

for the period from 7. January 2019 to 30 June 2019

1. General

The Company is a public limited company incorpo~-atcd in Je7-se}~, Channel Islands. "1`he principal

activities of the Comp~n~~ ,ue desci~ibcd in the directors' ie~~ort.

2. Accounting policies

~tatecnent of compliance

"I'hc interim condensed {~ir~atzcial statements For the period from 1 January 2019 to 30 f ui~e 201) on

pages G eo "I ~ Dave been I~repat•e~1 iri ~ccordaiue ~vitli I~1S 34.

~a~is of ~~re~~a~atic~~x

T~~e interim condensed Ctnanei2l statements do not include ~ll infotrnation and disclosLiies iequited

in die annual Enarici~l statements atzd should lie reed in conjunction ~vid~ the Compan~~'s financial

statements E~or tl~c ye~i ended 31 Dcceml~er 201f3.

"I'he interim condensed financial statements are presented in F_,uro ('€,'), which is the Company's

funcCioi~al and reportii~~ currency.

The wine accounCiug policies ~u1d methods of compuCation arc followed iu die iriCe~rim condensed

tlnancial statcinents as used in the Company's antlual Financial statements for die year ended 31

December 2018.

I~Tew and aYnet~deci standarcl~ and intci•~~retation~

"There are no standards, amendments to st~ndatds of iriterpretaTions that aYe effecti~=e foi annual

periods beginning on 1 January 2019 drat have a material effect on the financial statiements of the

Compan~r.

StA~lcia~cis, amend~netits and interpret~tiosi~ issued but riot yet effective

1̀'l.~e dircctoi~s haves resielved and considered all stMnclaids, amendments ~xid inCcrpretations issued

but not yet effective as at die date the interim condensed financial staCements aie authorised for

use.. Tn d~~ opinion of the diieclors die otl~ier standards, ametzdments and interpretations issued

but not }'et eftecti~re aie eithei not ielevant to the activities of the Coinpazl~~ or will ha~re no impact

on the interim condensed financial statements oC die Company.

3. Taxation

Ì"he Company is iegisterecl in Jersey, Channel Islands as an income tas p~~~ing company. 7'he.

geneial rate of income tax for cotY~panies resident in Jet-sey (such as the Company) is 0% for the

cuti-ent period of ~ssessn~etzt (2018: ~`%).

4. IncoYne receivable o~i the I'refetreci ~ectarities

T'he income receivable on the Preferred Sectiuities purchased by d1e Company is not recognised in

the stateii~cnt of comprehensive income as such income is due end payable to the l~iolders of the

Notes without material delay. ".Che following information is presented in dze inteiim condensed

financial statements in older to provide ii~Foiination to the reaclei.

10



DOTES TO T~-IE UI~ALJI3ITED II~dT~ItIIV[ CC)I~TI)EI~t~F'I) ~ITeI1~I~TCIP~L STATEMENTS

For the Y~eriod from 1 January 2019 to 30 June 2019

~. Income ceceivablc o~i the Preferred securities (co~titib~~d)

LJnauditeci Unaudited

Interest rate

Class VI 3 month F?nribor -I- 1.10`;0

Class VII 3 mouth Euiibor -~- 0.80%

Class I 3 month L;uribor -I- 1.00%

Class VIII 3 month L?uriboi + 0.80%

Class IY 3 month Lluribor + 0.50°/n

5. Preferred Secu~itie~

1 January 1 January

2019 ?01~

to to

30 June 30 June

2019 2018

179,100 l 15,500

206,640 199,)20

15,007 14,577

214,020 207,)30

38,000 34,800

652,767 632,727

Z'he I'ieEers-ed Securiries are not recognised in Che statement of financial posirion. The following

information is presented in the. interim condensed fin2ncial statements in order ro provide

inforn~atiou to the reader and is based nn the scheduled ptinci}~al amount i~ceivable at matnri.ty.

No consideraCion has Keen liven to llze possibility of future losses nn the PreFeried Securities as

a.i~~ such losses would have i~o efEcet on the ftn~i.cial position of the Compaii~~, not on its

~ggreg~~te financial performance.

L7nauciited iJtiaiadited Aticlitecl Audited

30 Jtbtie 30 June 31 December 31 I)ecetnbef•

2019 2019 201 201

Cost Fair value Cost Fair valtae

€ € € €

Class VI Prefeised Securities 45,000,000 38,025,000 45,000,000 4~1,~E00,000

Class VII Prefer~recl Securities 8~I~,000,000 71,400,000 84,000,000 75,600,000

Class I 1'xeferred Sectu~ities 4,300,000 3,612,000 x,300,000 3,655,000

Class VL[I Preferred Securities 87,000,000 73,297,500 87,000,000 73,OSO,000

Class IX Preferred Securities 40,000,000 3"1,800,000 ~~E0,000,000 29,200,000

LG0,300,000 218,134,500 260,300,000 222,935,000



NOTF.~ TO THE U[~TAUDITED INTERIM COI~DET~ISEI) FINAI~TCIA.L STATF~I~I~TTS
For the Iseriod from 1 January 2019 to 30 June 2019

6. Share caj~ital

Un~auditerl Audited
30 June 31 December

2019 2018

Authorised:
2 orclinary shares of x:1.00 each 2 2

I~su~c3 ~at~ci Bally p~i~:
2 ordinary sl~iares of €1.00 each _2 2

There are no other shale classes which would dilute C11e rights of the ordinary members. tlmongst

oel~ier rights <is piescribed in the articles of association of the: Cornpan~~, the rights of the orclinary
membczs inclLidc:

a. the tight to attend meetings of members. On a show of hands eveiy member present in

peison of b~~ ptoy5~ shall l~a~re one vote and on a poll every member shall have one vote for

each share of which the n~embei is a shareholder; and

U. the right to recei~~e dividends recommended by the directors and declared in ~ general

meting.

7. Notes

The Notes aie not recognised in the statement of fnaucial position. The following u~iforination is

presented in the interim condetlsed Elnancial statements in order Co provide information t:o the

reader. No consideia~ion his been given to the possibility of futuie losses on d1e Preferred

Securities (and thereby on the Notes) ~s any such losses would have no effect on t1.ie Financial

position of the Company, nor on its aggregate financial peiformatice.

Un~iudited U~iaudited Audited audited

30 Jude 30 Jt~tie 31 Deceinbe r 31 December

2019 2019 2018 2018

P~•iglcipal T'ritici~al

~~nount Fair value amount Fait value

Is~iae dates ~ € € €

Class VT_ 9 January 2,000 15,000,000 38,025,000 45,000,000 41,400,000

Class VII 13 Fe~ruae~~ 2006 84,000,000 71,400,000 84,000,000 75,600,000

Class I 17 March 2006 4,300,p00 3,612,000 4,300,000 3,655,000

Class VIII 4 September 2006 87,000,000 73,297,500 87,000,000 73,080,000

Class IZ 16 April X007 X0,000,000 31,800,000 40,000,000 29,200,000

260,300,000 218,134,500 260,300,000 222,935,000

"T'he Public Ptograinsne documentation prescribes that interest will be paid by DTl3 on the Initial

Debt Securities held by the Funditzg Company. Such in retest pa~rments will, in turn, fiend clividends

paid by the Funding Company on die Preferred Secw~.ities held b5~ the Con~p~lny. Upon receipt, the

Company has a contractual oblibation to pay any cash lows received to the holders of the Notes

without material delay Linder the terms oC the relevant: Notes.

12



L. ~ ~ (,:

I~10TE~ TO 'TI-3E iJIVAUI~ITE]J INTF,IZIlVI COI~DEI~d~FI) I~IIOTAI~ICIAL ~TATEli~IEIVT~
For the 1~eriod from 1 January 2019 to 30 June 2019

7. 1~lotes (continued)

e ach class of Notes issued b5~ the Comp~n~~ is referenced to and limited in recourse to the

performance of the corresponding class of Preferred Securities. "C'he amount distributed on the

Notes is referenced to and limited in recourse Co C1~ie receipt of income on the corresponding class

of Preferred Securities. "Phis explains the agency role of the Company, and the need for d1e Fau
values of the assets to be equal to the fair values of the notes. The distributions paid on the Notes

in the period are not recognised as tkzc holders of Che Noees are entitled to receive tihe cash flows

generated from the Preferred Secu~iues and so dzrough l.he pass-throtiig~h ~rraizgement, the

Company has discharged its oblig~Uons to the holders of the Notes in ~cco~dance with [FRS 9.

Save for die above, d1e holders of the Notes l~iave no legal right to participate its the profits o£ die

Company. Z"he holders of the Notes as~e unable to ateend meetings of the Company and hive no

voting rights in the Company.

8. Cali flows €venerated fror►z operating activities

Reconciliation of operating profit to net cash Elo~vs generaT~ed fioin operating activities:

Unaudited Unaiaditecl
1 January 1 January

2019 801
eo to

30 June 30 June
2019 201

€ €
Profit for the period
I~Tet cs~~h flows generated from operatiti~; activities

9. Financial risk management

In the o}~u~iotz of the directors die Company is not cYposed C,o m~~rket risk, credit ~~isk, liquidiCy r~isl~
or fair vahle esritzlatioti end disclosures on financial instruments and associated risks ate not
necessai~~.

C~r~ital rre~i~r~roernerzt
Capital consists of equity attributable to the equity sharelloldeis. The Comp~tly seeps to maintain
at all trines a prudent relationship bct~vicen total capital atld the risltis of its business. There were no
changes in the Coinpail~~'s appio~ch to capital mariageinent during t11e period. "T"he Company is not
s~lbject to e~texnally imposed capitsil requu~ements.

10. Ultimate cotitrollitig party

"i'he Co~np~ny is owned by Ocorian 7'rtiistees (Jersc~~) Limited, in iCs capacit~~ as Crustee of the DZ
13.r~NI~ Petpetnal Tending Issuer Qcrsey) Charitable Trust.

The Company is consolidated for ~ccounring purposes with DG~3. In the opinion of the directors
the ultimate parent company is D%T3. In accordance with International Financial Reporting
Standard 10 Consolidated l~~inancial Statements, the directors ire of the opinion that t}.iere is no
Llltimlte controlling party.

13



~~ ~~r ~. 1 ~ r,

I~OT~'S 7~0'~H~ iJT~TAUY~ITED II~TTERIM CONI)E~1SED FINAI°dCIAL ~TA'I"EIi~fEIo1TS
Tor the period from 1 January 2019 eo 30 June 2019

11. ~Zelated party transactions

Corporate ndministrat~on services arc proirided to the Comp;~ny b~~ Ocorian limited, inclucling the

provision of the Company secretary, Ocoiian Secretaries Qersey) Limiter( and the clieectors. Shane

Michael f-Iollywood and Richard Charles Germain are both directors of Ocorian Secretaries

(Jerse~~) Limited. Shane IvLichael Holly~voocl is also a clirector of Ocorian Lin~uted. The directors'
Fees are included in die fee expense payable eo Ocorian Limited.

\]l r<1e~~ant etipcnsc arc borne and paid bS~ D"1.13 on laehalf oC the Company and arcs not.
rechargeable to the Comp~n~~.

'Coral fees borne b~~ DZI3 on behalf oC C1~1e Coinpan~~ and paid by 1~`I..T3 dix•cctly to Occ~rian L,iinited

during the pe.eiod amounted to €25,001 (;?2,43"1) (3U Jl.ine 2018: €17,667 015,688)). No fees

borne b}~ 1~ZB on behalf of the Comp~riy were pa~~able ro Ocorian Limited, at the period end (30

f une 20"1 S: €ni1).

Legal services are provided to tl~e Company by t3edell Cristin, from time to time.

Shane :NLichael Hollywood and Richard Charles Germain are also directors of the Ttilnding

Company.
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