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Dear Mr Field, Ms Reeves,
I am writing in response to your letter of 26 January, addressed to John Cryan as CEO of Deutsche Bank AG.
In that letter you ask for details of our interaction, as a major institutional investor, with Carillion PLC following
the publication of the Annual Report and Accounts for 2016 and the interim financial results for 2017.
Whilst Deutsche Bank was disclosed as owning more the 5% of Carillion PLC shares in the 2016 Annual Report,
that disclosure reflected positions taken in order to facilitate client activity rather than any investment on the part
of the bank itself. In the course of carrying out our role as a liquidity provider in securities markets, Deutsche
Bank will routinely acquire shares to fulfil client orders, or in order to hedge short positions that we may have
assumed on behalf of clients. It is these client driven holdings which triggered disclosure in the 2016 Annual
Report and not any proprietary investments on the part of Deutsche Bank (indeed under German law we are
constrained from taking purely proprietary trading positions).
Given this context, I am afraid we are unable to provide any useful insight in to the effectiveness of stakeholder
engagement undertaken by the Carillion board, as we were not institutional investors. Likewise, in our role as
liquidity provider, or market maker, we did not fall into the intended scope of the UK stewardship code.
I hope this response is helpful in clarifying the nature of Deutsche Bank’s relationship with Carillion.

Yours sincerely,

Garth Ritchie
Member of the Management Board, Co-Head of CIB, UK CEO

Chairman of the Supervisory Board: Paul Achleitner.
Management Board: John Cryan (Chairman), Marcus Schenck, Christian Sewing,
Kimberly Hammonds, Stuart Lewis, Sylvie Matherat, James von Moltke,
Nicolas Moreau, Garth Ritchie, Karl von Rohr, Werner Steinmüller.

Deutsche Bank Aktiengesellschaft domiciled in Frankfurt am Main;
Local Court of Frankfurt am Main, HRB No 30 000; VAT ID No DE114103379;
www.db.com

