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Key figures at a glance

1Jan2011-  1Jan 2010-
€mn 30 Jun 2011 30 Jun 2010 %

Earnings data in accordance with IFRS

Income 162.0 139.9 15.8
Net interest income after allowance for credit losses 93.8 109.0 -13.9
Net interest income 122 109.5 2.5
Allowance for credit losses -18.4 -05 -
Net fee and commission income 5815 41.3 29.5
Net income from financial instruments in accordance with [AS 39 8.2 —14.4 -
Results from investments in companies accounted for using the equity method 0.3 5.3 -94.3
Net other operating income/expenses 6.2 -1.3 -
General administrative expenses —-87.1 -80.9 77
Consolidated net income before taxes 74.9 59.0 26.9

Key financial indicators (%)

Return on equity (before taxes) 14.4 12.8 1.6 pp
Cost/income ratio 48.3 57.6 -9.3pp
€mn 30Jun2011 31 Dec 2010 %

Key items from the statement of financial position in accordance with IFRS

Business volume 20,827.2 21,168.5 -1.6
Total assets 19,039.9 19,316.8 1.4
Loans and advances to customers 16,054.4 16,445.0 2.4
Deposits from customers 4,722.8 4,408.8 7.1
Securitised liabilities 5,842.7 5,319.9 9.8
Subordinated liabilities 450.0 545.5 -17.5
Equity 1174.4 1,143.3 27

Own funds in accordance with the German Banking Act

Total 1,286.0 1,309.0 -1.8
Tier 1 capital 1,110.0 1,105.1 0.4
Tier 2 and tier 3 capital 176.0 2039 -13.7

Capital ratios in accordance with the German Banking Act (%)

Basel Il

Tier 1 ratio 20.1 18.9 1.2 pp
Total capital ratio 233 224 0.9pp
Ratings 2011 2010 2009

Moody's Investors Service

Long-term Debt and Deposit Rating Al Al Al
Short-term Rating P-1 P-1 P-1
Bank Financial Strength Rating D+ D+ D+
Outlook negative negative negative
Standard & Poor’s

Long-term Issuer Credit Rating A A A
Short-term Issuer Credit Rating A-1 A-1 A-1
Outlook stable negative negative
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INTERIM MANAGEMENT REPORT

INTERIM FINANCIAL STATEMENTS

REVIEW REPORT FURTHER INFORMATION

n, and profit or loss

()
(U

The present interim management report and condensed con-
solidated financial statements of DVB Group as at 30 June
2011 were subject to a review pursuant to section 37w (5) of
the German Securities Trading Act (WpHG). The half-yearly
financial report comprises DVB Group’s condensed interim
financial statements and the interim management report.

Following a strong start into 2011, DVB remained on course for
success during the second quarter of the year, boosting consoli-
dated net income before taxes to €74.9 million during the first
half, up 26.9% (H1 2010: €59.0 million). New business developed
very favourably indeed, in terms of volumes, margins, and
particularly regarding commission income. @

© Consolidated net income before taxes as at 30 June

2007 2008 2009 2010 2011

The individual items of the half-yearly financial statements
developed as follows:

At €162.0 million, total income for the first six months of 2011
(comprising net interest income after allowance for credit losses,
net fee and commission income, net income from financial
instruments in accordance with IAS 39, results from investments
accounted for using the equity method, and net other operating
income/expenses), was up by 15.8% year-on-year (H1 2010:
€139.9 million), and even exceeded the six-month period preced-
ing the financial markets crisis by 3.3% (H1 2008: €156.9 million).

At €112.2 million, net interest income increased by 2.5% year-on-
year (H1 2010: €109.5 million).

Interest income rose by 5.8%, from €396.4 million to €419.5 mil-
lion. At €292.6 million, the credit business once again represented
the main source of income. Even though new international
Transport Finance business continued to increase, reflecting
growth in global transport volumes, DVB maintained its business
policy —one that is both risk-aware and committed. DVB originated
75 new transactions, with an aggregate volume of €2.4 billion
(H12010: 54 new transactions with a total volume of €1.6 billion).
The average interest margin on new business originated by the
three Transport Finance divisions remained high; due to intensified
competition amongst banks in certain regions, however, it
decreased to 327 basis points (H1 2010: 349 basis points). Interest
income from finance leases totalled €26.4 million (H1 2010:
€20.4 million), whilst current income from operating leases
increased to €98.3 million — up 45.4% year-on-year.

Interest expenses rose by 7.1%, to €307.3 million (H1 2010:
€286.9 million).

Net allowance for credit losses amounted to €18.4 million during
the first half of 2011 (H1 2010: net addition of €0.5 million). New
allowance for credit losses recognised totalled €42.5 million,
predominantly comprising the following items:

€16.6 million for the Shipping Finance portfolio;

€9.4 million for the Aviation Finance portfolio;

€9.0 million for the Transport Infrastructure portfolio (which
is no longer in line with the Bank's strategy); and

€6.3 million for the Investment Management portfolio.

Reversals amounted to €23.1 million (with Aviation Finance
accounting for €9.6 million and Shipping Finance for €9.0 million),
and €33.8 million in allowance for credit losses was charged
off. Accordingly, total allowance for credit losses (comprising
individual impairments, portfolio impairments, and provisions)
decreased to €159.2 million, down 13.0% from year-end 2010
(€182.9 million).

Net interest income after allowance for credit losses declined
by 13.9%, from €109.0 million to €93.8 million.
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Net fee and commission income, which primarily includes fees
and commissions from new Transport Finance business, and —
to an increasing extent — asset management and advisory fees,
posted another strong increase, to €53.5 million, up 29.5% year-
on-year (H1 2010: €41.3 million).

Net income from financial instruments in accordance with IAS 39
(comprising net trading income, the hedge result, the result from
the application of the fair value option, the result from derivatives
entered into without intention to trade, and net income from
investment securities) particularly reflects increased volatility
on foreign exchange and interest rate markets: during the first
half of 2011 the net figure was positive, at €8.2 million, after a
negative result of €14.4 million during the same period of 2010.

Net other operating income and expenses showed a swing from
€-1.3 million to €6.2 million: income of €15.6 million includes,
in particular, proceeds from sales of aircraft engine parts by the
TES Aviation Group subsidiary. On the expenses side, write-
downs of €13.3 million on leased assets as at 30 June 2010 were
no longer required, resulting in lower expenses of €9.4 million
recognised for the 2011 financial year.

© Customer lending

General administrative expenses rose by 7.7% to €87.1 million.
Whilst staff expenses declined by 1.2%, to €47.5 million, non-
staff expenses (including depreciation, amortisation, impairment
and write-ups) were up 20.7%, from €32.8 million to €39.6 million.
This increase was due to higher contributions and fees (specifi-
cally involving the bank levy and the contributions to BVR)
higher costs for consultancy services, as well as relocation
costs incurred at a branch office.

DVB reported a slight decrease in total assets by 1.6% to
€19.0 billion on the reporting date of 30 June 2011 (31 Dec 2010:
€19.3 billion). The nominal volume of customer lending (the
aggregate of loans and advances to customers, guarantees and
indemnities, irrevocable loan commitments, and derivatives)
decreased by 4.2%, to €18.4 billion. Due to the fact that 85.5%
of customer lending is denominated in US dollars, a year-on-year
comparison in US dollar terms (up +3.9% to US$26.6 billion)
reflects business developments more accurately. All lending
divisions posted increases in their respective business areas.

€bn US$ bn

30Jun 2011 31 Dec 2010 Change 30Jun 2011 31 Dec 2010 Change

(%) (%)

Shipping Finance 9.8 10.3 4.9 14.2 137 36
Aviation Finance 55 56 18 8.0 75 67
Land Transport Finance 1.5 1.5 0.0 2.1 2.0 50
ITF Suisse 07 07 00 10 09 ni
Investment Management 0.6 0.8 -25.0 0.9 1.0 -1 UU
Business no longer in line with DVB's strategy 0.3 0.3 0.0 0.4 0.5 —20-.[-3-.
Total 184 19.2 p) 26.6 256 39
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The distribution of customer lending (in euro terms) amongst the

Bank's business divisions is shown in the following chart: @

© Customer lending by business division (in euro terms)
as at 30 June 2011

Shipping Finance 53.3% (- 0.3 pp)

[ Aviation Finance 29.9% (+0.7 pp)

M Land Transport Finance 8.1% (+0.3 pp)

I ITF Suisse 3.8% (+0.2 pp)

M Investment Management 3.3 % (- 0.9 pp)

Business no longer in line with DVB's strategy 1.6 % (0.0 pp)

DVB's successful business performance is also reflected in its
key financial indicators. These developed as follows:

Return on equity before taxes (ROE,) was 14.4% — up 1.6 percent-
age points (H1 2010: 12.8%), and the cost/income ratio (CIR) fell
by 9.3 percentage points, to 48.3% (H1 2010: 57.6%).

The ROE was calculated as follows: consolidated net income
before taxes (excluding consolidated net income attributable to
non-controlling interests) of €74.2 million was divided by the
pro-rata total of the weighted capital (issued share capital, capital
reserves and retained earnings, excluding the fund for general
banking risks and non-controlling interests) of €1,027.4 million.

The CIR is calculated as follows: the general administrative
expenses figure of €87.1 million was divided by €180.4 million
(the total of net interest income, net fee and commission
income, net income from financial instruments in accordance
with IAS 39, results from investments accounted for using the
equity method and net other operating income/expenses).

Calculated in accordance with Basel II, DVB's tier 1 ratio rose

t020.1% (31 December 2010: 18.9%), and the total capital ratio
increased to 23.3% (31 December 2010: 22.4%).

expected developments

®

o/

This half-yearly financial report contains forward-looking
statements, including statements concerning the future
development of DVB.

As usual, any assessments and forecasts contained herein
will always be subject to the risk of erroneous perception or
judgement errors, and may thus turn out to be incorrect. By
their very nature, any deliberations regarding developments
or events in the future are based on conjecture rather than
precise predictions. Actual future developments may there-
fore diverge from expectations, not least as a result of
fluctuations in capital market prices, exchange rates or
interest rates, or due to fundamental changes in the economic
environment. Although we believe the forward-looking state-
ments to be realistic, DVB cannot accept any responsibility
that they will actually materialise, for the reasons outlined
above.

There are no new insights that would indicate any material
changes to the forecasts regarding the development of transport
markets, the Transport Finance and Investment Management
portfolios, and to the financial outlook as set out in the Group
Management Report on pages 55-57, 72—73, 85—87, 94-95, 99,
101, 103 and 144 of the Annual Report 2010.
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No risks which would jeopardise DVB's continued existence are
expected to materialise during the remainder of the 2011 financial
year. Please refer to the report on opportunities and risks on
pages 124 to 143 of the Annual Report 2010, which contains
detailed information regarding risk management principles and
organisation, DVB's risk-bearing capacity and risk capital, and
on the types of risk.

Opportunities available to DVB as well as risks DVB is exposed
to during the second half of 2011 are outlined below.

Economic developments continued to vary considerably across
regions during the first half of 2011. A clear recovery was evident
in some regions and countries (including China and Germany),
whilst the US economy lagged expectations. Global transport
markets showed a similarly diverse picture: whilst demand varied
greatly, both in regional terms and across the various transport
segments, and developed positively overall, the supply side con-
tinued to be burdened by persistently high new deliveries of
vessels and aircraft.

At present, sovereign debt levels in some European countries
and in the United States represent the greatest risk factor for a
setback to the global economy — which would directly affect
transport markets. Provided that the countries affected by the
debt crisis handle the situation responsibly, and that the planned
(and to some extent, implemented) economic and fiscal policy
measures will take effect, we anticipate continued moderate
growth in the key economic regions worldwide.

[t is particularly against the background of these current devel-
opments that DVB will retain its unique focus on international
Transport Finance. This will enable the Bank to support its clients

as a reliable partner throughout the transport markets’ economic
cycles, providing tailor-made financial transactions as well as
equity-based solutions via funds advised by DVB. DVB will con-
tinue to adhere to its selective Transport Finance lending policy
throughout the second half of 2011; the Bank will continue to
closely monitor its credit exposures, in order to recognise any
problems at an early stage, and to be able to find a solution. In
this context, the Restructuring Unit Shipping (RUS) and Shipping
Asset Management (SAM) were merged to form the new
Restructuring & Asset Management (RAM) as of 1 June 2011.
RAM is primarily responsible for managing and restructuring
critical Shipping Finance exposures.

The sovereign debt crisis affecting some European countries
and the US once again eroded investor confidence: as a result,
banks continued to have difficulties in funding their business via
the interbank markets. DVB benefits from its membership of the
German Cooperative Financial Services Network, which ensures
that the Bank will be able to refinance its business at prevailing
market terms throughout the second half of the year.

DVB anticipates business performance during the second half of
2011 to be similarly positive — in terms of new business volumes,
margins, and commission income — as in the first half, despite
manifold political and economic uncertainty prevailing around
the globe. As forecast by DVB, charter rates have come under
pressure due to excess capacity pushing into the market. This
effect has been particularly pronounced in the tanker, bulk and
container carrier sectors. These market developments will con-
tinue to command DVB's full attention and expertise during the
second half of the year.

Since there were no material changes to related party trans-
actions during the first half of 2011 which might have materially
affected the financial position or financial performance of
DVB Group, full reference is made to the information provided
on page 199, note 61.3 of the Annual Report 2010.
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Condensed income statement

FURTHER INFORMATION

1Jan2011- 1Jan 2010-
€mn Note  30Jun2011 30 Jun 2010 %
Net interest income after allowance for credit losses 93.8 109.0 -13.9
Net interest income (3) 112.2 109.5 2.5
Allowance for credit losses (4) -18.4 -05 -
Net fee and commission income (5) 53.5 4.3 295
Net income from financial instruments in accordance with IAS 39 (6) 8.2 -14.4 -
Results from investments in companies accounted for using the equity method 0.3 53 -943
General administrative expenses (7) -87.1 -80.9 7.7
Net other operating income/expenses (8) 6.2 -1.3 -
Consolidated net income before taxes 74.9 59.0 26.9
Income taxes -18.5 =111 66.7
Consolidated net income 56.4 47.9 17.1
thereof: consolidated net income attributable to non-controlling interests 0.7 -1.8 -
thereof: consolidated net income attributable to shareholders of DVB Bank SE 55.7 497 121

ement of comprehensive income

1Jan2011- 1Jan 2010-
€mn 30Jun2011 30 Jun 2010 %
Consolidated netincome 56.4 41.9 171
Other comprehensive income: 25 -17.6 -
Revaluation of AfS financial instruments -1.9 0.1 -
thereof: changes in fair value -1.8 0.1 -
thereof: reclassifications to the income statement 0.1 0.0 -
Cash flow hedges 72 -215 -
thereof: changes in fair value 122 -38.4 -
thereof: reclassifications to the income statement 5.0 10.9 -
Currency translation -05 1.3 -
Actuarial gains and losses - -2.0 -
Deferred taxes on other comprehensive income 2.3 10.5 -
Total comprehensive income 58.9 30.3 94.4
thereof: total comprehensive income attributable to non-controlling interests 0.7 -1.8 -
thereof: total comprehensive income attributable to shareholders of DVB Bank SE 58.2 321 81.3

Earnings per share

30Jun 2011 30 June 2010 %
Consolidated net income attributable to shareholders of DVB Bank SE (€ mn) 55.7 497 121
Average number of ordinary shares issued 46,158,820 46,180,258 -0.1
Basic earnings per share (€) 121 1.08 12.0
Diluted earnings per share (€) 1.21 1.08 12.0

DVB Bank SE | Half-Yearly Financial Report 2011
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FURTHER INFORMATION

ment of financial position 11

Assets (€ mn) Note  30Jun2011 31 Dec 2010 %
Cash and balances with the central bank 148.6 14.3 30.0
Loans and advances to banks (9) 584.5 410.3 425
Loans and advances to customers (10) 16,054.4 16,445.0 -2.4
Allowance for credit losses (11) -158.6 -182.5 -13.1
Positive fair values of derivative hedging instruments 316.5 362.9 -12.8
Trading assets 296.9 193.1 53.8
Investment securities (12) 101.8 1109 -8.2
Investments in companies accounted for using the equity method (13) 76.5 37.3 -
Intangible assets (14) M7 117 0.0
Property and equipment (15) 1,297.3 1,271.0 2.1
Income tax assets 110.7 106.3 4.1
Other assets (16) 99.6 336.5 -70.4
Total 19,039.9 19,316.8 -14
Equity and liabilities (€ mn) Note  30Jun2011  31Dec 2010 %
Deposits from other banks (17) 6,236.6 7.214.6 -13.6
Deposits from customers (18) 4722.8 4,408.8 71
Securitised liabilities (19) 5,842.7 5,319.9 9.8
Negative fair values of derivative hedging instruments 187.5 197.6 5.1
Trading liabilities 167.4 2271 -26.3
Provisions (20) 35.4 58.6 -39.6
Income tax liabilities 116.0 107.4 8.0
Other liabilities (21) 107.1 94.0 139
Subordinated liabilities (22) 450.0 545.5 -175
Equity (23) 11744 11433 27
Issued share capital 118.0 118.0 0.0
Capital reserves 3325 3325 0.0
Retained earnings 661.3 661.3 0.0
thereof: fund for general banking risks 82.4 82.4 0.0
Revaluation reserve 0.1 1.9 -94.7
Hedging reserve — cash flow hedges 75 27 -
Currency translation reserve 2.7 -2.2 227
Distributable profit 55.7 279 99.6
Non-controlling interests 2.0 1.2 66.7
Total 19,039.9 19,316.8 -14
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sed statement of changes in equity

1Jan2011- 1Jan2010-

€mn 30Jun2011 30 Jun 2010 %
Equity as at1 Jan 1,143.3 1,058.5 8.0
Consolidated net income attributable to shareholders of DVB Bank SE 55.7 497 121
Other comprehensive income 25 -17.6 -
Dividend payment -27.9 -279 0.0
Changes in treasury shares 0.0 0.4 -
Changes in consolidated group and other changes 0.8 -1.3 -
Equity as at 30 Jun 1174.4 1,061.0 10.7

Condensed cash flow statement

1Jan2011- 1Jan 2010-

€mn 30Jun2011 30 Jun 2010 %
Cash flow from operating activities 2573 -122.8 -
Cash flow from investing activities =171 9.0 -
Cash flow from financing activities -105.9 329 -
Net change in cash and cash equivalents 34.3 -80.9 -
Cash and cash equivalents at beginning of period 114.3 252.4 -
Cash and cash equivalents at end of period 148.6 171.5 -13.4
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Segment report”

€mn

Group

Shipping
Finance

Aviation

c:

Land Transport

Investment

M ment

9

Treasury

Other
segments

Recon-
ciliation/
consolidation

6/2011 6/2010

6/2011 6/2010

6/2011 6/2010

6/2011 6/2010

6/2011 6/2010

6/2011 6/2010

6/2011 6/2010

6/2011 6/2010

Net interest income

after allowance

for credit losses 938  109.0 4.7 473 388  36.6 6.9 6.7 10.7 13.1 5.9 0.6 -38 4.0 -93 0.6
thereof:

net interest income 1122 1095 520 459 384 355 6.9 6.3 129 182 6.3 0.6 5.9 27 101 0.3
thereof:

allowance for

credit losses -184 05 —73 14 0.4 11 - 0.4 -22 51 -04 0.0 9.7 1.3 08 03
Net fee and

commission income 53.5 4.3 30.1 240 16.9 14.8 39 16 -26  -05 03  -01 55 34 -0.7 -1.9
Net income from

financial instruments

in accordance

with IAS 39 82 144 48 0.8 01 -02 - 0.0 63 -262 -3 1.2 - 0.0 0.2 0.0
Results from

investments

accounted for using

the equity method 03 5.3 - 0.0 - 0.0 - 0.0 0.3 5.2 - 0.0 - 0.0 - 0.0
Net other operating

income/expenses 6.2 -1.3 0.1 0.0 - 0.7 - 0.0 -1.0 0.8 - 0.0 5.9 1.8 11 -46
Income 1620 1399 7971 721 558 519 10.8 8.3 137 -16 31 1.7 16 9.2 -87 59
General

administrative

expenses -871 -809 -188 -16.1 -16  -6.7 -1.4 13 -94 -95 -1.0 -09 -345 -425 -142 -38
Staff expenses -475  -481 -148 -134 -60 55 —14 -11 -51 51 -06 -06 -178 -22.3 -2 -0.1
Non-staff expenses -37.3  -295 -40 =27 -16  -12 -03  -02 -43 =37 -04 -03 148 -186 -11.8 -27
Depreciation,

amortisation,

impairment

and write-ups -2.3 -33 - 0.0 - 0.0 - 0.0 - 07 - 0.0 -1.9 -1.6 -0.3 -1.0
Consolidated

netincome

before taxes 74.9 59.0 609  56.0 48.2 452 9.4 70 43 -1 20 108 -269 -333 -229 -97
Cost/income ratio?  48.3% 57.6% 21.7% 22.7% 13.7% 13.2% 13.0% 171% 59.0% - 301% 1.7% 199.5% - - -
Return on equity? 14.4% 12.8% 354% 285% 48.8% 46.4% 51.7% 441%  2.2% -13.7%  2.6% 25.5% -72.6% - - -
Risk-weighted

assets in

accordance with

Basel | (average)  18,510.2 16,838.2 9,637.2 8,575.3 5,373.7 51215 1,389.9 1,3221 6801 5643 1758 875 989.2 1,167.5  264.3 0.0

1) Before allocation of general costs

2) Excluding allowance for credit losses

3) Before taxes

DVB Bank SE | Half-Yearly Financial Report 2011
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General information

1 Summary of material accounting policies
applied

The present interim consolidated financial statements for the
period ended on 30 June 2011 have been prepared in accord-
ance with the International Financial Reporting Standards
(IFRS), as adopted by the European Union. They also comply
with the requirements for interim financial reporting set out in
section 37w of the German Securities Trading Act (WpHG).

The present interim consolidated financial statements are pre-
sented in the form of condensed interim financial statements in
accordance with IAS 34. The accounting policies applied therein
are in line with those applied for the consolidated financial state-
ments as at 31 December 2010, with the following exceptions.

The following amendments to accounting standards and new
interpretations have been taken into account in the interim
financial statements:

e |AS 24 — Related Party Disclosures

e Amendment to IAS 32 — IFRS Classification of Rights Issues

e Amendments to IFRIC 14 — Prepayments of a Minimum Funding
Requirement

e |FRIC 19 — Extinguishing Financial Liabilities with Equity
Instruments

e Improvements to IFRSs (2010)

IAS 24 includes more specific guidance regarding the identifi-
cation and disclosure of related party transactions, particularly
in cases of significant influence or joint control. Subject to certain
conditions, public-sector entities are excluded from the general
scope of related parties; they are subject to separate disclosure
obligations.

In accordance with previous practice, subscription rights
denominated in foreign currencies were reported partially as
derivative liabilities. The amendment to IAS 32 clarifies that
subscription rights that are offered to all owners at a fixed sub-
scription price and in the same ratio shall be accounted for as
equity instruments, regardless of the issue currency.

IFRIC 14 now provides for the option of recognising an asset for
prepayments of a minimum funding requirement.

IFRIC 19 governs the full or partial extinguishment of financial
liabilities of a debtor by means of issuing equity instruments to
the creditor.

The application of the amended accounting standards, and of the
new interpretations, does not have any material consequences
for DVB Bank SE's consolidated interim financial statements.

To the extent that estimates are necessary for recognition and
measurement, these were made in accordance with the relevant
standards. The basis for these estimates is continuously reviewed
and adjusted, if necessary, taking into account historical
experience as well as changed expectations with regard to
future developments.

2 Group of consolidated companies

The group of consolidated companies changed as a result of the
establishment of the following, fully consolidated companies:

e TBS | Trading Opco LLC, Marshall Islands
e Mount Benom LLC, Malaysia

e Aquila Aircraft Leasing Ltd, Ireland

e Mediterra LLC, Marshall Islands

The following newly-established joint ventures were included
in the group of consolidated companies:

Intermodal Investment Fund V LLC, Marshall Islands
First BD Feederships Shipping Ltd, Antigua

Second BD Feederships Shipping Ltd, Antigua

Third BD Feederships Shipping Ltd, Antigua

Fourth BD Feederships Shipping Ltd, Antigua

The following companies are no longer included in the scope
of consolidation:

Jebel Hafeet LLC, Marshall Islands
Mount Santubong LLC, Marshall Islands
e Mount Keokradong Pte Ltd, Singapore
Mount Gede LLC, Marshall Islands

DVB Bank SE | Half-Yearly Financial Report 2011
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s

Net fee and commission income

Selected notes to the income statement 5

3 Net interestincome 1Jan2011— 1Jan 2010-

€mn 30 Jun 2011 30 Jun 2010 %
1Jan 2011- 1Jan2010-
€mn 30 Jun 2011 30 Jun 2010 % Fee and
commission income
Interest income from guarantees
from lending and and indemnities (85 2.0 -25.0
money market operations 292.6 3047 -4.0 from the lending business 48.0 395 215
from bonds and other Other fee and commission
fixed-income securities 1.8 2.8 -35.7 income 15.0 7.0 -
from finance leases 26.4 20.4 29.4 Fee and
Current income commission income 64.5 48.5 33.0
from operating leases 98.3 67.6 454 Fee and
from equity investments commission expenses -11.0 -1.2 52.8
and other investment Net fee and
securities 0.4 0.9 -55.6 commission income 53.5 M3 29.5
Interestincome 419.5 396.4 5.8
Interest expense
for deposits 1713 ~209.0 -18.0 6 Netincome from financial instruments
for securitised liabilities 625 -36.9 69.4 in accordance with IAS 39
for subordinated liabilities =141 -12.6 11.9
for operating leases -59.4 -28.4 - 1Jan 2011- 1 Jan 2010-
Interest expenses -307.3 -286.9 A €mn 30Jun 2011 30 Jun 2010 %
Net interest income 1122 109.5 25
Net trading income 16.1 -16.4 -
Hedge result 7.3 2.4 -
4 Allowance for credit losses Result from the application
of the fair value option 0.0 -0.6 -
1Jan 2011- 1 Jan 2010- Result from
€mn 30Jun 2011 30 Jun 2010 % derivatives entered into
without intention to trade -12.6 -5.8 -
Additions -42.5 -14.3 - Net income from
Reversals 231 19.4 19.1 investment securities -2.6 6.0 -
Direct write-offs -0.5 5.6 -91.1 Total 8.2 -14.4 -
Recoveries on loans
and advances previously
written off 15 0.0 - 6.1 Nettrading income
Total -184 0.5 -

Allowance for credit losses includes a net €0.2 million addition

from provisions.

1Jan 2011- 1 Jan 2010-

€mn 30Jun 2011 30 Jun 2010 %
Net trading income

from derivatives -0.6 1.0 -
from foreign

currency transactions 15.2 -20.1 -
from interest and

dividend payments 1.8 3.0 -40.0
other -0.3 -0.3 0.0
Total 16.1 -16.4 -
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6.2 Hedge result (hedge accounting) Selected notes to the
statement of financial position

1Jan 2011- 1 Jan 2010-

€mn 30 Jun 2011 30 Jun 2010 % 9 Loans and advances to banks
Result from derivatives -61.7 75.3 - €mn 30 Jun 2011 31 Dec 2010 %
Result from hedged items 69.0 -72.9 -
Total 13 24 - Loans and advances 582.1 361.1 61.2
thereof:
payable on demand 582.1 361.1 61.2
6.3  Resultfrom the application of the fair value option Money market
transactions 24 48.6 -95.1
1Jan 2011- 1Jan 2010- thereof:
€mn 30 Jun 2011 30 Jun 2010 % with a limited term 2.4 48.6 -95.1
Other loans and
Loans and advances advances to banks = 0.6 -
designated as at fair value Total 584.5 410.3 42,5
through profit or loss 0.1 0.1 0.0 German banks 418.7 114.6 -
Securitised liabilities Foreign banks 165.8 2957 —43.9
and subordinated loans Total 584.5 4103 425
designated as at fair value
through profit or loss 0.5 0.3 66.7
Economic derivative 10  Loans and advances to customers
hedging instruments -0.4 -0.8 -50.0
Total 0.0 -0.6 - €mn 30Jun 2011 31 Dec 2010 %
Loans and advances 16,037.0 16,432.7 2.4
7 General administrative expenses thereof:
payable on demand 322.8 164.1 96.7
1Jan 2011- 1Jan2010- thereof:
€mn 30 Jun 2011 30 Jun 2010 % with a limited term 15.714.2 16,268.6 -3.4
Other loans and
Staff expenses —47.5 —48.1 -1.2 advances to customers 17.4 12.3 415
Non-staff expenses =373 -295 26.4 Total 16,054.4 16,445.0 -2.4
Depreciation, amortisation, German customers 964.5 1,060.5 -9.1
impairment and write-ups 2.3 -3.3 -30.3 Foreign customers 15,089.9 15,384.5 -1.9
Total -871 -80.9 1.1 Total 16,054.4 16,445.0 -2.4
8 Net other operating income/expenses DVB does not hold any claims against any of the highly-indebted

euro zone countries Greece, Ireland, Portugal, Spain and Italy.
1Jan 2011- 1Jan2010-

€mn 30 Jun 2011 30 Jun 2010 % Loans and advances to clients domiciled in these countries are
not exposed to any country-specific risks, especially due to the

Other operating income 15.6 23.1 -325 fact that the relevant claims are collateralised by the financed

Other operating expenses -9.4 ~24.4 -61.5 (transport) assets.

Total 6.2 -1.3 -
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11 Allowance for credit losses

Individual impairments Portfolio impairments Total
€mn 30Jun 2011 31 Dec 2010 30 Jun 2011 31 Dec 2010 30 Jun 2011 31 Dec 2010
Allowance for credit losses as at 1 Jan 150.2 121.7 323 30.8 182.5 158.5
Additions 40.9 86.0 1.4 10.9 42.3 96.9
Utilisation -338 —-29.1 - - -338 -29.1
Reversals -20.8 —44.3 A3 -9.6 231 -53.9
Changes resulting from
exchange rate fluctuations S 9.9 0.1 0.2 -93 10.1
Balance as at the reporting date 121.3 150.2 313 323 158.6 182.5
12 Investment securities 15 Property and equipment
€mn 30 Jun 2011 31 Dec 2010 % €mn 30 Jun 2011 31 Dec 2010 %
Bonds and other Land and buildings 12.2 12.7 -39
fixed-income securities 80.7 85.1 5.2 Operating and office
thereof: bonds and notes 80.7 85.1 =52 equipment 43 41 4.9
Equities and other non- Assets held under
fixed-income securities 12.7 16.1 =211 operating leases 888.5 1,168.5 -24.0
Equity investments 8.4 9.7 -13.4 Other property
Total 101.8 110.9 -8.2 and equipment 392.3 85.7 -
Total 1,297.3 1.271.0 21
DVB does not hold any investment securities issued by any of
the highly-indebted euro zone countries Greece, Ireland, Portugal, 16 Other assets
Spain and Italy.
€mn 30 Jun 2011 31 Dec 2010 %
13 Investments in companies accounted Receivables from taxes
for using the equity method not related to income 9.1 16 -
Advance payments
€mn 30 Jun 2011 31 Dec 2010 % and prepaid expenses 1.2 1.3 -17
Container portfolio - 2231 -
Investments in associates 6.4 6.4 0.0 Miscellaneous other assets 89.3 110.5 -19.2
Interests in joint ventures 701 309 - Total 99.6 336.5 -1704
Total 76.5 313 -
Since 1 April 2011, the assets of the container portfolio have
14 Intangible assets been held as other property and equipment (see Note 16).
This does not have any consequences on the presentation of
€mn 30 Jun 2011 31 Dec 2010 % income and expenses from the container portfolio in the income
statement.
Goodwill 107.0 107.0 0.0
Other intangible assets 47 4.7 0.0
Total 1M11.7 1.7 0.0
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17 Deposits from other banks

20 Provisions

€mn 30 Jun 2011 31 Dec 2010 % €mn 30 Jun 2011 31 Dec 2010 %
Loans and advances 5,749.9 5,988.9 -4.0 Provisions for

thereof: pension obligations 14.9 14.9 0.0
payable on demand 42.4 0.6 - Provisions for early

thereof: and partial retirement 0.8 0.8 0.0
with a limited term 5,707.5 5,988.3 -47 Other provisions 19.7 42.9 -54.1
Money market Total 35.4 58.6 -39.6
transactions 480.9 1,225.7 -60.8

thereof:

payable on demand 363.6 3113 16.8 21 Other liabilities

thereof:

with a limited term 117.3 914.4 -87.2 €mn 30 Jun 2011 31 Dec 2010 %
Other deposits

from other banks 5.8 0.0 - Other tax liabilities 1.8 1.0 80.0
Total 6,236.6 1,214.6 -13.6 Miscellaneous

German banks 5,863.4 6,796.5 -13.7 other liabilities 105.3 93.0 13.2
Foreign banks 3732 4181 -10.7 Total 1071 94.0 13.9
Total 6,236.6 7,214.6 -136

18  Deposits from customers

22  Subordinated liabilities

€mn 30Jun 2011 31 Dec 2010 %
€mn 30 Jun 2011 31 Dec 2010 %

Subordinated
Loans and advances 4,626.5 4,272.6 8.3 promissory note loans 385.9 484.0 -20.3
thereof: Subordinated
payable on demand 373.5 192.9 93.6 bearer bonds 62.2 59.6 4.4
thereof: Other subordinated
with a limited term 4,253.0 4,079.7 4.2 capital 1.9 1.9 0.0
Money market Total 450.0 545.5 -115
transactions 63.9 107.8 -40.7
thereof:
with a limited term 63.9 107.8 —40.7 23 Equity
Other deposits
from customers 32.4 28.4 14.1 The net retained profit (Bilanzgewinn) reported by DVB Bank SE
Total 4,722.8 4,408.8 A for the 2010 business year amounted to €27,880,422.00. On
German customers 4,138.1 3,886.3 6.5 9 June 2011, the Annual General Meeting of DVB Bank SE
Foreign customers 584.7 522.5 1.9 resolved to pay dividends in the amount of €27,880,422.00
Total 47228 4,408.8 11 from this net retained profit (€0.60 for each no-par value share

19  Securitised liabilities

€mn 30Jun 2011 31 Dec 2010 %
Ship covered bonds 252.6 249.3 13
Bearer bonds 5,590.1 5,070.6 10.3
Total 5,842.7 5,319.9 9.8

During the first half of 2011, the Bank issued bearer bonds with

a nominal value of €899.5 million and a term of four to six years.
Bearer bonds were due in the nominal amount of €100.0 million.

entitled to dividends). The portion of dividends paid from net
retained profit attributable to treasury shares held by DVB on
the date of the Annual General Meeting was transferred to
retained earnings.
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Notes to financial instruments

24 Classes and categories
of financial instruments

The carrying amounts and fair values of financial assets and
financial liabilities are allocated to the classes and categories
(or sub-categories) of financial instruments as indicated in the
tables below:

30 Jun 2011 31 Dec 2010
Carrying Fair value Carrying Fair value

€mn amount amount
Financial assets measured at fair value 687.5 687.5 635.4 635.4
Financial assets held for trading 296.9 296.9 193.1 193.1
thereof: trading assets 296.9 296.9 193.1 193.1
Financial assets designated as at fair value through profit or loss 6.1 6.1 6.5 6.5
thereof: loans and advances to banks = = - -
thereof: loans and advances to customers 6.1 6.1 6.5 6.5
thereof: investment securities = = - -
Derivative hedging instruments 316.5 316.5 362.9 3629
thereof: positive fair values of derivative hedging instruments 316.5 316.5 362.9 362.9
Financial assets available for sale 68.0 68.0 72.9 72.9
thereof: investment securities 68.0 68.0 72.9 72.9
Financial assets measured at amortised cost 16,193.0 16,533.9 16,247.7 16,547.2
Loans and receivables 16,175.8 16,516.7 16,229.2 16,528.7
thereof: cash and balances with the central bank 145.8 145.8 109.9 109.9
thereof: loans and advances to banks 584.5 584.5 410.3 410.3
thereof: loans and advances to customers 15,428.9 15,763.6 15,689.5 15,980.5
thereof: investment securities 16.6 22.8 19.5 28.0
thereof: other assets = = - -
Financial assets available for sale 17.2 17.2 18.5 185
thereof: investment securities 17.2 17.2 18.5 185
Other financial assets 460.8 473.2 566.5 5721
Finance leases 460.8 473.2 566.5 5721
thereof: loans and advances to customers 460.8 473.2 566.5 572.1
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30 Jun 2011 31 Dec 2010
Carrying Fair value Carrying Fair value
€mn amount amount
Financial liabilities measured at fair value 381.2 381.2 451.1 451.1
Financial liabilities classified as held for trading 167.4 167.4 2271 2271
thereof: trading liabilities 167.4 167.4 2271 2271
thereof: other liabilities = = - -
Financial liabilities designated as at fair value through profit or loss 26.3 26.3 26.4 26.4
thereof: deposits from other banks 26.3 26.3 26.4 26.4
thereof: deposits from customers = = - -
thereof: securitised liabilities = = - -
thereof: subordinated liabilities = = - -
Derivative hedging instruments 187.5 187.5 197.6 197.6
thereof: negative fair values of derivative hedging instruments 187.5 187.5 197.6 197.6
Financial liabilities measured at amortised cost 17,2149 16,915.1 17,449.9 17,211.2
Deposits from other banks 6,210.3 6,114.8 7,188.2 7,076.7
Deposits from customers 47119 4,496.5 4,396.3 4,255.9
Securitised liabilities 5,842.7 5,867.4 5,319.9 5,344.3
Other liabilities = = - -
Subordinated liabilities 450.0 436.4 545.5 534.3
Other financial liabilities 10.9 11.6 12.5 13.6
Finance leases 109 11.6 12.5 136
thereof: deposits from customers 10.9 11.6 125 13.6
Changes in fair value were induced by changes in yield curves,
exchange rate fluctuations, and changes in credit quality.
25  Derivatives
Market values Market values
30 Jun 2011 31 Dec 2010 %
€mn positive negative positive negative positive negative
Interest rate instruments 397.3 336.8 459.8 3421 -13.6 -1.5
Currency-related instruments 2155 18.1 68.9 826 - —78.1
Other products 0.6 - - - - -
Total 613.4 354.9 528.7 424.7 16.0 -16.4
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26  Determination of fair values
of financial instruments

Level 1

Level 2

Level 3

€mn 30 Jun 2011

31 Dec 2010

30 Jun 2011

31 Dec 2010

30Jun 2011 31 Dec 2010

Financial assets
measured at fair value 55.0

59.9

632.5

575.5

Loans and advances to banks =

Loans and advances to customers =

6.1

6.5

Trading assets =

296.9

193.1

Positive fair values of
derivative hedging instruments =

316.5

362.9

Investment securities 55.0

13.0

13.0

Financial liabilities
measured at fair value -

381.2

451.1

Deposits from other banks =

26.3

26.4

Deposits from customers =

Trading liabilities =

167.4

227.1

Negative fair values of
derivative hedging instruments =

187.5

197.6

Subordinated liabilities =

No financial instruments were transferred between the
measurement levels.

Other disclosures

27  Financial guarantee contracts, contingent

liabilities and other commitments

€mn 30Jun 2011 31 Dec 2010

%

Financial guarantee
contracts from guarantees 239.6 306.0

-21.7

Contingent liabilities
from irrevocable
loan commitments 1,787.3 1,851.7

-35

Other commitments 12.8 16.5

-22.4

thereof:
within one year 3.4 4.6

-26.1

thereof:
within one to five years 8.3 1.2

-25.9

thereof:
after more than five years 1.1 0.7

571

Total 2,039.7 2174.2

6.2
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Responsibility statement

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 DVB Group, and the interim management report of
the DVB 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 principal opportunities and
risks associated with the expected development of the DVB Group
for the remaining months of the financial year.

Frankfurt/Main, 10 August 2011
DVB Bank SE

The Board of Managing Directors

Wolfgang F. Driese
Chairman of the
Board of Managing Directors

Bertrand Grabowski
Member of the
Board of Managing Directors

9 £.

Dagfinn Lunde
Member of the
Board of Managing Directors
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To DVB Bank SE, Frankfurt/Main

We have reviewed the interim condensed consolidated financial
statements, comprising the condensed income statement, the
condensed statement of comprehensive income, the statement
of financial position, the condensed statement of changes in
equity, the condensed statement of cash flows, and selected
explanatory notes, and the interim group management report of
DVB Bank SE, Frankfurt/Main, for the period from 1 January to
30 June 2011, which are part of the six-monthly financial report
pursuant to section 37w WpHG. The preparation of the interim
condensed consolidated financial statements in accordance
with IFRSs on interim financial reporting as adopted by the EU
and of the group management report in accordance with the
requirements of the WpHG applicable to interim group manage-
ment reports is the responsibility of the Company’s management.
Our responsibility is to issue a report on the interim condensed
consolidated financial statements and the interim group manage-
ment report based on our review.

We conducted our review of the interim condensed consolidated
financial statements and the interim group management report
in accordance with German generally accepted standards for
the review of financial statements promulgated by the Institut
der Wirtschaftspriifer (Institute of Public Auditors in Germany,
IDW). Those standards require that we plan and perform the
review to obtain a certain level of assurance in our critical
appraisal to preclude that the interim condensed consolidated
financial statements are not prepared, in all material respects, in
accordance with IFRSs on interim financial reporting as adopted
by the EU and that the interim group management report is not
prepared, in all material respects, in accordance with the appli-
cable provisions of the WpHG applicable to interim group manage-
ment reports. A review is limited primarily to making inquiries of
company personnel and applying analytical procedures and thus
does not provide the assurance that we would obtain from an
audit of financial statements. In accordance with our engagement,
we have not performed an audit and, accordingly, we do not
express an audit opinion.

Based on our review, nothing has come to our attention that
causes us to believe that the interim condensed consolidated
financial statements are not prepared, in all material respects, in
accordance with IFRSs on interim financial reporting as adopted
by the EU or that the interim group management report is not
prepared, in all material respects, in accordance with the provi-
sions of the WpHG applicable to interim group management
reports.

Eschborn/Frankfurt/Main, 10 August 2011
Ernst & Young GmbH
Wirtschaftspriifungsgesellschaft

Sterz
Wirtschaftspriifer
(German Public Auditor)

Fernholz
Wirtschaftspriiferin
(German Public Auditor)
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DVB worldwide

Head office

The Americas

Frankfurt/Main

Curacao

DVB Bank SE

DVB Bank America N.V.

Platz der Republik 6

Zeelandia Office Park, Kaya W.F.G. Mensing 14

60325 Frankfurt/Main, Germany

Willemstad, Curagao

Phone +49 69 97 50 40, Fax +49 69 97 50 44 44

Phone +599 9 431 8700, Fax +599 9 465 2366

New York
Europe DVB Transport (US) LLC

Representative Office of DVB Bank SE
Bergen/Oslo 609 Fifth Avenue, New York, NY 10017-1021, USA
DVB Bank SE Phone +1 212 588 8864, Fax +1 212 588 8936

Nordic Branch, Strandgaten 18, 5013 Bergen, Norway

Phone +47 55 309 400, Fax +47 55 309 450

DVB Capital Markets LLC

609 Fifth Avenue, New York, NY 10017-1021, USA

DVB Bank SE

Phone +1 212 858 2624, Fax +1 212 588 0424

Haakon VII's gate 1, 0161 Oslo, Norway

Phone +47 23 01 22 00, Fax +47 23 01 22 50 Asia
Cardiff Singapore
TES Aviation Group DVB Group Merchant Bank (Asia) Ltd

Aviation House, Brocastle Avenue, Waterton Industrial Estate

77 Robinson Road # 30-02, Singapore 068896

Bridgend, CF31 3XR, Wales, UK

Phone +65 6511 3433, Fax +65 6511 0700

Phone +44 1656 765 200, Fax +44 1656 667 987

Tokyo
Hamburg DVB Transport Finance Ltd
DVB Bank SE Tokyo Branch, The Imperial Hotel Tower, 14th Floor (A-2)

Shipping Department, Ballindamm 6, 20095 Hamburg, Germany

1-1, Uchisaiwaicho 1-chome, Chiyoda-ku, Tokyo 100-0011, Japan

Phone +49 40 30 80 04 0, Fax +49 40 30 80 04 12

Phone +81 3 3593 7700, Fax +81 3 3593 7860

London

DVB Bank SE

London Branch, Park House, 6th Floor, 16—18 Finsbury Circus

London, EC2M 7EB, UK

Phone +44 207 256 4300, Fax +44 207 256 4450

Piraeus

DVB Bank SE

Representative Office Greece, The Chandris Building

95, Akti Miaouli, 185 38 Piraeus, Greece

Phone +30 210 4557 400, Fax +30 210 4557 420

Rotterdam

DVB Bank SE

Rotterdam Branch, Parklaan 2, 3016 BB Rotterdam, The Netherlands

Phone +31 10 206 7900, Fax +31 10 436 2957

Zurich

ITF International Transport Finance Suisse AG

Wasserwerkstrasse 12, 8006 Zurich, Switzerland

Phone +41 44 3656 100, Fax +41 44 3656 200

www.dvbbank.com  E-mail: info@dvbbank.com
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Financial calendar

14 November 2011 (expected)

Publication of the

9 December 2011

Publication of the

Interim Management Statement

Declaration of Compliance for 2011/2012

during the second half of 2011

(for the first nine months ending 30 September 2011)

13 June 2012

Annual General Meeting

Frankfurt/Main

DVB Bank SE

Design concept and realisation

Platz der Republik 6

GolinHarris B&L GmbH, Frankfurt/Main, Germany

60325 Frankfurt/Main, Germany

The Half-Yearly Financial Report 2011 of DVB Group is published

Investor Relations

as a PDF file on our webpage www.dvbbank.com. It is available

Elisabeth Winter

in German and English.

Manager Investor Relations

Phone +49 69 97 50-43 29, Fax +49 69 97 50-48 50

Order facility

By phone, fax or e-mail and via our webpage

Sabine Schlieben

www.dvbbank.com > Contact > Order Form

Phone +49 69 97 50—44 49, Fax +49 69 97 50-49 41
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