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Our key forecasts

Global economy remains on a solid Developed economies’ growth Inflation is slowly rising in the
growth path. could flatten out over the medium developed economies.
term.
3.5%*

*Global gross domestic product (GDP) growth *Inflation rate 2016 (United States, Eurozone and

2015; Deutsche AWM forecast as of 6/16/15 Japan); Deutsche AWM forecast as of 6/16/15
Low commodity prices lead to Greece and expectations of rising The interest-rate trend is reversing;
growth differentials between U.S. interest rates drive volatility. threat of economic setbacks persists.

emerging markets.

10-year
government bonds

Economy growing

=
[

Economy shrinking

4/20/15 ,

® United States ® Germany,
® Switzerland

GDP growth 2015 (top: China, India; bottom: Brazil,
Russia); Deutsche AWM forecast as of 6/16/15

German real estate is still attractive. “Mix it up:” active multi-asset Asset allocation of our balanced
management remains trump card. model portfolio:

Commodities Alternatives
3.0% ‘

— Equities

Fixed income __i

Important terms are explained in our glossary.

Past performance is not indicative of future returns. No assurance can be given that any forecast, investment objectives and/

or expected returns will be achieved. Investments come with risk. Investments can fall as well as rise and investors may not get
back the amount originally invested at any point in time. Investors capital may be at risk. Allocations are subject to change without
notice. Forecasts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect.

Source: Deutsche Asset & Wealth Management Investment GmbH, as of 6/19/15
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Letter to investors

12 months in 12 months' time

Where capital markets stand in 12 months will depend on expectations then and not today's
expectations. But we can be reasonably certain that central bank support will fade.

“Nobody over the last fifty years, not the
International Monetary Fund (IMF), not the U.S.
Treasury, has predicted any of the recessions
a year in advance, never.”" Don't worry! | do
not quote Lawrence Summers to indicate that
| believe a recession is coming. Our recent
strategy meeting
has not changed
our expectations for
accelerated global

We are still on the
dance floor. But we

continuing, suspending or tapering QE in
September. Tailwinds from the central banks
could thus turn into gentle headwinds. The U.S.
dollar should have peaked, and all eyes will be
set on the U.S. economy and signs of a slower
pace or shift in direction. This could support
the euro unless it still
suffers from the effects
of a half-baked solution
to the Greek crisis. If

growth in 2016. the European labor
Nevertheless, this market continues to
statement came move more SIOle' improve alongside that

to my mind during
this meeting where
we usually issue our
12-month forecast — a particularly challenging
task this time because we expect the key
market driver, official rates, to be disrupted.
Within these twelve months we are likely to
experience the first interest-rate hike by the
Federal Reserve (Fed). After these twelve
months, we might experience a policy reversal
by the European Central Bank (ECB). The point
is: Where equities and rates stand in June
2016, does not depend on the economy and
central-bank action until June 2016 but on
the markets' expectations for the quarters to
come. Although everyone knows that investors
always anticipate, it does not cease to surprise
people. Just take quantitative easing (QE):
Almost in an act of defiance, euro periphery
spreads widened, exactly when the ECB started
its asset purchases in March. Bunds at least
waited for a two week grace period before
tumbling. European equities weakened from
April onwards.

What counts are expectations not facts. So
where will we stand one year from now? Which
current expectations will become facts, and
what could we expect then? The Fed should
have cautiously hiked interest rates by then,
while the ECB might start to think about

' Lawrence Summers at the World Economic
Forum in Davos, 1/22/15

like a turtle.

of the United States,

fears of inflation might

emerge again, and
also be fueled by a Chinese economic rebound.
There is also the possibility that everything
could point to lower potential and economic
growth in the industrial states by then.

Compared to our current 12-month view, the
outlook in twelve months' time will be gloomier,
at least from the standpoint of support by
central bank policies, and as for economic
growth, it will be neutral at best. As a result,
our yield forecasts are rather modest. In face
of continuing risks such as Grexit, Brexit, rising
interest rates, ISIS and the Ukraine conflict,
nobody could be blamed for increasing cash
positions — and to stop dancing before the last
tone fades away. But as for the time being we
still like moderate yields and economic growth
rates, we will keep dancing. But at a slower
pace, like a turtle.

Asoka Wohrmann,
Chief Investment
Officer and Member
of the Deutsche AWM
Executive Committee

Past performance is not indicative of future returns. No assurance can be given that any
forecast, investment objectives and/or expected returns will be achieved. Allocations are subject
to change without notice. It is not possible to invest directly in an index. F = forecast. Forecasts
are based on assumptions, estimates, opinions and hypothetical models or analyses that may

prove to be incorrect.
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Focus

Slow sailing ahead?

Trend growth appears to be slowing in the industrialized world.
Is this development temporary or permanent?

In 1938, Alvin Hansen, a professor of economics at Harvard,
argued that the American economy’s growth would slow further
or even turn negative due to slower population growth and the
uneven distribution of income." The consequences would be
long-term unemployment, declining investment and negative
interest rates. This thesis disappeared with World War Il and the
solid growth rates that followed.

Now — six years after the severe financial crisis — Hansen's

thesis of secular stagnation crops up again. It was revived by
economist Lawrence H. Summers. Population is stagnating or
shrinking in many industrialized countries, while a redistribution
of income to wealthier households has taken place. Households
with higher income generally have lower consumption rates.
Both factors account for an overall decline in demand.

Due to the slack demand, returns on investment are very poor.
This prevents companies from investing. The supply of capital
thus exceeds the low demand for capital, leading to falling
rates. In order to strike a new balance, real interest rates must
decline to match lower returns on investment. Since inflation
rates are very low or even negative and nominal rates cannot fall
far below zero, there is hardly any scope for a further decline of
interest rates. This means that real interest rates are still too high,
further aggravating the problem of tepid investment levels. The
outcome: due to low investment, the capital stock is growing
slowly, and potential economic growth is weakening in the
longer term.

Former Fed chairman Ben Bernanke is a critic of the thesis of
secular stagnation.? He argues that the number of profitable
investments will rise in line with declining real rates. Under

his chairmanship, the Fed managed to push real rates on
government bonds below zero for quite a while, turning almost
any investment profitable. Bernanke starts from the assumption
that capital can always be spent in a profitable way. And if the
domestic economy does not offer any rewarding investment,
capital will be transferred abroad.

Debt as a handicap for growth

Whereas interest rates hold centre stage for Summers and
Bernanke, Kenneth Rogoff focuses on debt.® He blames elevated
debt levels for triggering the financial crisis. The first response
would be to reduce them, with the consequence of lowering
demand. A new credit cycle cannot be started before companies
and private households have cleaned up their balance sheets.
Debt levels clearly show that household debt is approaching

its long-term growth trend again. This would indicate that the
cleaning up of balance sheets is gradually coming to an end.

All these explanations of weak growth focus on the demand
side. The supply side has not featured prominently in the debate
so far. However, this side — where production resides — is key

in the long run. Technological progress and demographics will
determine the future level of growth.

Supply-side growth pessimists are faced by optimists for
growth who point out that periodic waves of innovation have
always come about and should continue to do so. Technological
progress has been a permanent driver of growth. Digitalization,
the development of new materials, biogenetics and others
allow us to expect further waves in the future. Demographics
will, however, be a handicap. History shows that population
growth has always entailed a growing gross domestic product
(GDP).* If national population numbers stagnate or dwindle,
technological progress gets even more important. Progress can
even overcompensate for population decline if it develops far
enough. In the face of low birth rates and an ageing population,
industrial countries need immigration and innovation to achieve
long-term growth.

' Source: Hansen, A.H.: Economic Progress and Declining
Population Growth. American Economic Review 29 (I), 1939

2 Source: Bernanke, B.: Why are interest rates so low (Part 2).
Ben Bernanke's Blog in Brookings. 3/31/15

3 Source: Rogoff, K.: Debt supercycle, not secular stagnation.
VOX CEPR's Policy Portal, 4/22/15

4 Source: Berry, C.: The relationship between economic growth
and population growth. Sheffield Political Economy Research
Institute, September 2014
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Past performance is not indicative of future returns.

No assurance can be given that any forecast, investment
objectives and/or expected returns will be achieved.
Allocations are subject to change without notice. It is

not possible to invest directly in an index. F = forecast.
Forecasts are based on assumptions, estimates, opinions
and hypothetical models or analyses that may prove to be
incorrect.
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Sources: Federal Reserve Board, U.S. Census, Angus Maddison,
MeasuringWorth.com, as of 06/2015

Major trends

Technological progress triggered a long-term boost of GDP
per capita in the United States. Cyclical fluctuations or a war
as in the years of 1942 to 1945 only shortly interfere with
the long-term effects of technological progress. Since the
growth trend of GDP per capita and the population have
declined over more than four decades in the United States,
there are growing fears that the economic momentum is
running out of steam.

1960
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Positive trend

Both GDP and per-capita GDP have
constantly risen in the United States
since 1800. The different gradient
angles of the two curves are caused
by demographics: A growing
population has led to additional
aggregate economic growth.

M Real GDP
B Real GDP per capita

— Trend line (real GDP)
— Trend line (real GDP per capita)

1980

2000 Sources: Federal Reserve Board, U.S. Census, Angus

Maddison, MeasuringWorth.com, as of 06/2015

United States (GDP growth in %)

The U.S. economy is set to pick up next year.
We forecast an acceleration of growth by 0.7
percentage points in 2016.

31 O/O* (2016 F)

*Deutsche AWM forecast as of 6/16/15

FI\We live in a 21st century
economy that rewards knowledge
and innovation like never before. /4

Barack Obama, U.S. president, remarks at Lake Area
Technical Institute on 5/8/15

World (GDP growth in %)

The global economy is gaining momentum.
The main thrust comes from Asia.

38 O/O* (2016 F)

*Deutsche AWM forecast as of 6/16/15

Past performance is not indicative of future returns.

It is not possible to invest directly in an index. No assurance
can be given that any forecast or target will be reached. F =
forecast. Forecasts are based on assumptions, estimates,
opinions and hypothetical models or analyses that may
prove to be incorrect.
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The big picture

Our strategic forecasts

Deflation risk is low in the Eurozone. Inflation should
accelerate alongside economic growth in the Eurozone
next year.

Asoka Wohrmann, Chief Investment Officer

Economic data

I EEC TSI o 2016 (F)
2 3.1

United States 2.4
Eurozone 14 ~» 1.6
United Kingdom 23 N\ 29 1 O 9 O
. []
Japan 12 | = 1.2 152 1 .7 0311 .5
China 6.8 = 6.8 )
World 35 & 38 !, Japan United States Eurozone

United States (GDP growth in %)

2.4% 2 31 0/0 2022.2 0521.8

(2015F) (2016F) China United Kingdom
Due to weaker growth in the first quarter of 2015, we revised Japan's government hopes for more private consumption. Its
down our U.S. growth forecast for 2015. After this temporary acceleration has been lukewarm at best. Inflation should thus
soft patch, the U.S. economy should gain traction again. remain below the Bank of Japan's target rate of 2%.

F refers to forecasts. Our 2015 and 2016 forecasts are as of
6/16/15.

Past performance is not indicative of future returns.

It is not possible to invest directly in an index. No
assurance can be given that any forecast or target will be
reached. Forecasts are based on assumptions, estimates,
opinions and hypothetical models or analyses that may
prove to be incorrect. Investments come with risk. The
value of an investment can fall as well as rise and your
capital may be at risk. You might not get back the amount
originally invested at any point in time.
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Capital markets

United States (S&P 500 Index) 2,100 »~» 2,160 5
Europe (STOXX Europe 600 Index) 384 7 410 10
Eurozone (EURO STOXX 50 Index) 3,429 » 3,850 16
Germany (DAX)! 10,978 7~ 12,400 13
United Kingdom (FTSE 100 Index) 6,681 ~# 6,800 5
Japan (MSCI Japan Index) 1,002 » 1.050 7
MSCI Emerging Markets Index (in U.S. 969 -~ 990

MSCI AC Asia ex Japan Index (in U.S. 589 ~# 630 10
MSCI EM Latin America (in U.S. dollars) 2,533 M 2,300 -6

Eurozone (EURO STOXX 50 Index)

3.4292 3.850

a
(June 2016F) J i i; €
Economic recovery should continue, and the euro weaken again.
Both these factors should help Eurozone companies to improve
their earnings.

(Current*)

United States, 2-year 0.68 ~» 1.35
United States, 10-year 2.37 2.50
United States, 30-year 3.15 = 3.10
Germany, 2-year -0.20 -~ 0.00
Germany, 10-year 084 ~» 1.10
United Kingdom, 10-year 213 = 2.25
Japan, 2-year 0.00 - 0.00
Japan, 10-year 046 =-» 0.45
Germany, 10-year

0.84% 7 1 . 1 OO/O

(June 2016F)

Bund yields are currently depressed by ECB asset purchases.
As first signs of QE ending could emerge in mid-2016, we
expect gradually rising yields.

(Current***)

F refers to forecasts. Our 2015 and 2016 forecasts are as of
6/16/15.

* Source: Bloomberg Finance L.P., as of 6/17/15

** Expected total return includes interest, dividends and capital
gains where applicable

*** Source: Bloomberg Finance L.P, as of 6/24/15

" Total-return index (includes dividends)
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Crude oil (WTI) 17
Gold 1,186 X 1,250 5
Silver 16 19 18
Copper (LME) b,745 X 6,700 17
Aluminium (LME) 1,706 ~» 1,800 6

Silver

a
16 » 19 S
' W W
(Current*) (June 2016F)

Silver is both, a precious and an industrial metal. Silver prices
should be boosted by central-bank balance-sheet growth and a
gradual economic recovery.

United States (federal funds rate) 0-0.25 » 0.75-1.00
Eurozone (refi rate) 0.05 - 0.05
United Kingdom (repo rate) 0.50 ~» 0.75
Japan (overnight call rate) 0.10 -» 0.10

United States (federal funds rate)

0-0.25% 7 0.75 - 1.00% ﬁ‘}

(Current®**) (June 2016F)

The U.S. labor market continues to improve, and private
consumption is doing well. September therefore continues to be
the most likely month for a first Fed rate hike.

EUR vs. USD 112 X 1.00 -1
USD vs. JPY 12385 ~Z 130 B
EUR vs. CHF 1.05 = 1.02 -3
GBP vs. USD 157 X 1.49 -5
USD vs. CNY 6.21 -» 6.21 0
EUR vs. USD
1.12 v 1.00 $/€
(Current**¥) (June 2016F)

We expect official rates to rise in the United States by mid-2016
whereas they should stay low in the Eurozone for a while. This
argues in favor of a lower EUR/USD rate.

Past performance is not indicative of future returns. Itis not possible to invest directly in an index. No assurance can be given
that any forecast or target will be reached. Forecasts are based on assumptions, estimates, opinions and hypothetical models or
analyses that may prove to be incorrect. Investments come with risk. The value of an investment can fall as well as rise and your
capital may be at risk. You might not get back the amount originally invested at any point in time.

Deutsche
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Investment traffic lights

Our tactical and strategic view

T
® Eurozone (equities) .

04/2014  06/2015

We stay neutral on Eurozone equities. The last quarterly
earnings season proved strong enough to avoid negative
earnings revisions, unlike in the United States. In the short
term, however, a strengthening euro, fewer inbound fund flows
and Greece weigh on equities. We are waiting for the right time
to increase our positions.

(® United Kingdom (equities) .

04/2014

—/

06/2015

British equities also remain neutral. The Conservative party’s
election win as well as stabilizing commodity prices are already
reflected in stock-market prices, which have trended sideways
almost since year start anyways.

® Latin America (equities) .
04/2014

06/2015

Latin America is currently the only region we are
underweighting from a tactical perspective. Earnings forecasts
have been cut by more than a third in the past four months.
Especially in Brazil, an economic improvement seems to be far
away.

(® Consumer discretionary (equities) .

04/2014 06/2015

We remain overweight cyclical consumer stocks, mainly based
on confident consumers in the United States and Europe.

We are, however, cautious on luxury brands — including auto
makers — that have already or are likely to be affected by
Beijing's fight on corruption.

. N~
® Small and mid cap (equities) .

04/2014 06/2015

While we remain neutral on small and mid caps from a global
perspective, we are positive on this segment in Europe.
Despite an attractive economic environment for the asset class,
valuation compared to large caps is not excessive and offers
further opportunities.

Past performance is not indicative of future returns.

No assurance can be given that any forecast, investment
objectives and/or expected returns will be achieved.
Allocations are subject to change without notice.

Forecasts are based on assumptions, estimates, opinions
and hypothetical models that may prove to be incorrect.
Investments come with risk. The value of an investment can
fall as well as rise and your capital may be at risk. You might
not get back the amount originally invested at any pointin
time.

Deutsche Asset
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Regions

United States ° ”
Europe ° X
Eurozone @ ”
Germany ° v
United Kingdom ® -
Japan ° ”
Emerging markets ° X
Asia ex Japan ° X
Latin America @ X
Consumer staples o
Healthcare °
Telecommunications °
Utilities °
Consumer discretionary @
Energy °
Financials °
Industrials °
Information technology °
Materials °

Style
Small and mid cap @

*Source: Deutsche Asset & Wealth Management Investment
GmbH, as of 6/17/15

|

® U.S. Treasuries (2-year) .

04/2014 06/2015

We stick to our neutral weighting on 2-year U.S. Treasuries
trying to avoid risk exposure ahead of the first Fed rate hike.
While we still see September as the single most likely month
for this to happen, the Fed's tone in its June meeting has been
slightly tilted to the, cautious side. Volatility in both directions
could lead to short-term trading opportunities in this asset
class.

. I VAN
(®) Eurozone periphery . ‘

04/2014 06/2015

We reduce periphery sovereign bonds to neutral in order to stay
away from any negative surprises while Greece still dominates
the headlines and also the spread development. With any
agreement proving very elusive, this threatens skepticism in the
medium term.

) ) A/
® Emerging-market credit . |

04/2014 06/2015

We increase emerging-market credit tactically to overweight.
While prices can err on both sides of our target range, we
generally believe in a spread tightening. This is not likely to
play out evenly over the entire asset class, making a thorough
selection of countries, sectors and companies mandatory. The
Fed’s recent dovish tone underpins this assessment.
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Foedincome™
Fotes |
®

Rates

U.S. Treasuries (2-year) X
U.S. Treasuries (10-year) ° X
U.S. Treasuries (30-year) ° -
U.K. Gilts (10-year) ° -
Eurozone periphery N
German Bunds (2-year) ° v
German Bunds (10-year) ° 2
Japanese government bonds (2-year) ° -
Japanese government bonds (10-year) ° -
U.S. investment grade ° N
U.S. high yield ° N
EUR investment grade’ ° N
EUR high yield' ° N
Asia credit ° ”
Emerging-market credit @ N

N

Securitized / specialties

Covered bonds’ °

U.S. municipal bonds °

U.S. mortgage-backed securities ° -
EUR vs. USD ®
USD vs. JPY ° bV
EUR vs. GBP ° N
EUR vs. JPY ° N
GBP vs. USD ° N

Emerging markets

I's

Emerging-market sovereigns °

Infrastructure ° ”
Commaodities ° 2
Real estate (listed) ° X
Real estate (non-listed) ”
Hedge funds ° ”
Private Equity? ° -

High-conviction ideas

(® Real estate (non-listed) :
04/2014

06/2015

The low yield environment on the back of slowly improving
macroeconomic data and international trade makes us stick to
our overweight position in unlisted real estate. In the United
States as well as in Europe and Japan we particularly see
opportunities in office and commercial real estate.

The tactical view (one to three months)

Equity indices:

® positive view

e neutral view

e negative view

Fixed income and exchange rates:

e The fixed-income sector or the exchange rate is expected to
perform well

e \Ve expect to see a sideways trend

e \Ve anticipate a decline in prices in the fixed-income sector or
in the exchange rate

The traffic lights’ history is shown in the small graphs.

®) A circled traffic light indicates that there is a commentary on
the topic.

The strategic view up to June 2016

Equity indices, exchange rates and alternative investments:
The arrows signal whether we expect to see an upward trend
(), a sideways trend (=) or a downward trend () for the
particular equity index, exchange rate or alternative asset class.
Fixed income:

For sovereign bonds, » denotes rising yields, - unchanged
yields and x falling yields.

For corporates, securitized /specialties and emerging-market
bonds, the arrows depict the expected move of the option-
adjusted spread over U.S. Treasuries, if not stated differently.
2 depicts an expected widening of the spread, - a sideways
spread trend and \ a spread reduction.

The arrows’ colors illustrate the return opportunities for
long-only investors.

“ 7~ positive return potential for long-only investors

- limited return opportunity as well as downside risk
7~ high downside risk for long-only investors

Further explanations can be found in the glossary.

T Spread over German Bunds

2 These traffic-light indicators are only meaningful for existing
private-equity portfolios

Source: Deutsche Asset & Wealth Management Investment
GmbH

**Source: Deutsche Asset & Wealth Management Investment
GmbH, as of 6/24/15

® EURvs. USD .

|

04/2014  06/2015

We stick to our strategic view of further U.S. dollar
strengthening, based on the interest-rate divergence and the
low yield environment in the Eurozone in absolute terms.
Tactically we do not see a lot that speaks for the euro,

either, with noise surrounding the Greek development and
repositioning of large investors adding to volatility.

Past performance is not indicative of future returns.

No assurance can be given that any forecast, investment
objectives and/or expected returns will be achieved.
Allocations are subject to change without notice.

Forecasts are based on assumptions, estimates, opinions
and hypothetical models that may prove to be incorrect.
Investments come with risk. The value of an investment can
fall as well as rise and your capital may be at risk. You might
not get back the amount originally invested at any pointin
time.

Deutsche Asset
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Portfolio

Our asset-class allocation in a balanced
portfolio’

Traditional asset classes

Within the core part of our balanced portfolio, we
cover traditional liquid assets such as equities, fixed
income and commaodities. The chart shows how we
would currently design a balanced portfolio, including
alternative asset classes.?

m Equities

Over the medium and long term, we remain with our
constructive view on equities. European markets have suffered

a setback recently, triggered by the uncertainties surrounding
Greece. The beginning of a Fed tightening cycle may also lead

to some volatility. Nevertheless, at some point in the future
setbacks may become potential buying opportunities. Emerging-
market (EM) equities could well prove vulnerable to Fed rate rises
and associated exchange-rate changes as EM corporations have
significantly raised their leverage since 2007 and much of their
debt is USD-denominated.

H Fixed income

Anticipation of Fed rate hikes remains the dominant theme. We
still expect these to start in September, but the upward path is
likely to be a gentle one and it is possible that core government
bond yields will overshoot before falling back again. In Europe,
we believe that the ECB will continue its QE policy, but market
uncertainty over its future policy direction could result in bouts
of volatility, as could concerns about liquidity. We see continued
potential in high-yield and emerging-market hard-currency
debt, but see only limited room for further spread tightening in
investment grade.

m Commodities

Oil prices have risen slightly in recent months but remain more
than 40 percent below year-earlier levels. Although U.S. shale
production looks likely to fall back, supply from other sources
remains ample and we still await evidence of a sustained
increase in global demand. For this reason, we believe that any
further rise in prices in coming months should be limited. In
the absence of any sharp downturn in global growth, we think
that gold prices will be range-bound, facing headwinds from a
strengthening U.S. dollar.

" This portfolio may not be suitable for all investors.

10 [ &Wsstmmagement  CIO View | Europe, Middle East & Africa Edition | July 2015
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Commodities Alternatives

3.0%

— Equities

Fixed income __

Equities suggested weight
Developed markets 32.0%
B United States 16.0%
B Europe 12.0%
[ Japan 4.0%
Emerging markets 8.0%
Asia ex Japan 7.0%
Latin America 1.0%
Fixed income
[ Credit 14.5%
Sovereigns 21.5%
Emerging markets 8.5%
Cash 25%
Commodities
B Commodities 3.0%
Alternatives
Alternatives 10.0%

Source: Regional Investment Committee (RIC),
Deutsche Asset & Wealth Management Investment
GmbH, Deutsche Bank (Suisse) SA, as of 6/19/15.
Suggested allocation for USD-based investors. This
allocation may not be suitable for all investors.

2 Alternative investments are dealt with separately in
the next chapter.

Past performance is not indicative of future returns.
No assurance can be given that any forecast, investment
objectives and/or expected returns will be achieved.
Allocations are subject to change without notice.
Forecasts are based on assumptions, estimates,
opinions and hypothetical models that may prove to be
incorrect. Investments come with risk. The value of an
investment can fall as well as rise and your capital may
be at risk. You might not get back the amount originally
invested at any point in time.
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Six market views from our regional Chief Investment Officer for Wealth Management in Europe,

the Middle East and Africa (EMEA)

Will the Fed play a careful game on rate hikes?

We still think the most likely date for the Fed to start raising
rates is September. The economic environment is also likely to
discourage an aggressive sequence of rate hikes. There is still
some slack in the U.S. economy and inflation remains below
target. Moreover, it is possible that the neutral real interest rate —
the rate which allows the U.S. economy to grow at its trend rate
—is lower than before the crisis. The Fed will be feeling its way,
trying to gauge how resilient the U.S. economy really is.

Japan: more policy easing to come this year?

Japanese GDP growth was 3.9% annualized in the first
quarter. Investment was a key driver but the news is positive on
private consumption too. Business surveys also indicate that the
domestic recovery is continuing and although second-quarter
GDP growth may be less rapid, a further rise in quantitative and
qualitative easing (QQE) is not expected in 2015. Look however
for further structural reforms —if only in small steps — as the
Trans-Pacific Partnership (TPP) has an increasing impact.

U.S. equities: time for caution?

We are long-term positive on U.S. equities, but three
factors keep us cautious in the short term. First, the Wilshire
5000 Total Market Index market capitalization (i.e. that of all
stocks traded in the United States) is at its highest since 2000;
previous highs have preceded falls in the equity markets.
Second, share buyback levels remain high, but have recently
slowed as has the third factor, mergers and acquisitions (M&A)
activity: history suggests that both these developments can also
foreshadow a market correction.

Eurozone equities: possible gain after pain?

The promise of ECB QE — combined with signs of a
European growth revival — resulted in major gains in European
equities earlier this year. More recently, Eurozone equities

have fallen back against a background of an upward move in
European bond yields and some mixed economic data. But
European corporate-earnings data was solid in the first quarter
and looks likely to improve further in the second. \We would view
further market falls as possibly creating attractive entry points.

Do Chinese equities still appeal?

Over the last few months, Chinese equities have made
substantial gains — despite disappointing Chinese economic
data. The market has assumed that poor macroeconomic data
will lead to a yet more accommodative policy stance by the
Chinese authorities. As importantly there have been structural
changes within the Chinese market, notably the opening up of
the Shanghai-Hong Kong “through train”. Both these factors
could continue to drive gains in the future — although you will
need to be selective.

Is market volatility a temporary phenomenon?

Recent bouts of volatility were to be expected in the run
up to the first Fed rate hike. They may also reflect changing
inflation expectations — particularly in the Eurozone — and, to

a lesser extent, fears that structural changes in some markets
could decrease liquidity. With the situation unlikely to normalize
quickly, it would be wise to expect further bouts of volatility in
coming months.

HO\[El represents a positive answer
SlOilll represents a negative answer

Past performance is not indicative of future returns.

No assurance can be given that any forecast, investment
objectives and/or expected returns will be achieved.
Allocations are subject to change without notice.

Forecasts are based on assumptions, estimates, opinions
and hypothetical models that may prove to be incorrect.
Investments come with risk. The value of an investment can
fall as well as rise and your capital may be at risk. You might
not get back the amount originally invested at any pointin
time.
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Portfolio

Our view of non-traditional asset classes

Alternatives portfolios

Due to their distinct characteristics, we take a
differentiated look at selected liquid and illiquid
alternative investments.’

Liquid alternatives

B Equity long/short and equity market neutral

In the equity long/short space, European-focused managers
have continued to outperform their U.S. counterparts. They have
been helped by the impact of ECB QE and positive European
corporate earnings revisions, both of which helped create a
tailwind for the European equity market overall. Even within

the equity-market-neutral space, European-focused managers
have fared better than U.S. or global-focused managers as stock
returns within the various possible investment styles have shown
healthy dynamics and dispersion. Short strategies by both
traditional long/short equity managers and equity-market-neutral
strategies should start producing more market outperformance
as interest rates start to normalize. This has in the past resulted
in more differentiated individual stock and equity sector returns,
something that is likely to be broadly positive for such strategies.

Event-driven/ __ __ Equity

relative 30.0% long/short
value
Credit —_ Macro/CTA*

Past performance is not indicative of future returns.

No assurance can be given that any forecast, investment
objectives and/or expected returns will be achieved.
Allocations are subject to change without notice. Forecasts
are based on assumptions, estimates, opinions and
hypothetical models that may prove to be incorrect.
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lliquid ___ Private
hedge 30.0% equity
funds

Infra-

structure __

___ Real estate

[lliquid alternatives?

m Real estate

Over the next year, U.S. real estate net operating income (NOI)
growth is predicted to remain at healthy levels. Pro-cyclical
sectors such as office and industrial real estate stand to benefit
the most. We have also observed a significant decline in vacancy
rates. Prime offices and shopping centers should fare particularly
well in southern Europe. Trade flows into and within Europe

are also set to rise, boosting demand for logistics space. In

Asia, Japan continues to be a bright spot especially for logistics
assets, but a few markets (such as Seoul central business
district) have an excess supply of office space.

m Private equity

Global investment activity, driven by buyout funds, totaled $41.3
billion in the first quarter of 2015, well below the $78.7 billion
recorded in the previous quarter. Investment activity in both
North America and Europe fell in the first quarter, from $31.8
billion to $19.9 billion and from $33.5 billion to $15.8 billion,
respectively.? Half of European limited partnerships (LPs) and
a third of North American LPs have aggregate commitments
to private equity below their target allocations.* Investors,
especially in North America, are on the lookout for good

gas- and oil-focused private equity funds, given recent price
developments.

Source: Deutsche Asset & Wealth Management Investment
GmbH, Deutsche Bank AG Filiale London, as of 6/18/15

This allocation may not be suitable for all investors. In our
balanced model portfolio, we currently allocate 10% to
alternative investments (see “Portfolio”).

" These portfolios may not be suitable for all investors.

2 Not available in discretionary portfolios. Hedge funds and
other investments classified as non-mainstream pooled
investments are not considered as suitable investments for
retail clients in the United Kingdom. Illiquid investments may
be difficult to acquire or dispose of. The product’s ability to
respond to market conditions may be impaired and investors
may experience adverse price movements on liquidation.

3 Dealogic, M&A Analytics, as of 6/12/15

4 Coller Capital, Global Private Equity Barometer Summer 2015,
as of 6/12/15

* Commodity Trading Advisor
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The head of Liquid Alternatives — Hedge Funds shares his outlook

Can discretionary macro strategies keep doing well?

Diverging monetary policy between the Eurozone and
the United States is likely to result in increased volatility across
equities, fixed income, foreign exchange (FX) and commodities.
So farin 2015 we have seen a number of clear themes that
managers can trade around. These include quantitative easing
(QE); exchange rate trends and their impact on equity sectors’
earnings; equity-market relative-value (RV) trading based

on the liquidity impact of the expected U.S. rate hike; yield-
curve trading strategies driven by QE and then valuations. The
persistence of these themes has allowed managers to set up,
maintain and realize profits on positions rather than being forced
out of them at the wrong times due to negative performance.
We see the most significant opportunities as being in FX trading
(in the near term), fixed-income trading (in the near and medium
term) and equity RV trading (over all time frames).

Will equity-market-neutral strategies cope with arise in U.S.
interest rates?

We like these strategies because this area is relatively
uncrowded and should benefit from any uptick in equity-market
volatility, which seems likely. In addition, certain macro-induced
market dynamics (such as exchange-rate trends) can support
the generation of market outperformance from fundamental
analysis. Quantitative strategies are becoming more adept at
generating credible signals on the basis of momentum and
fundamental analysis. In summary, less correlated and more
dispersed markets will help such strategies generate returns.

Are you generally positive on Commodity Trading Advisor (CTA)
strategies for the remainder of 2015?

CTA strategies have had a roller-coaster performance

ride over the last five months as trends have matured and in
some cases broken. This has supported our neutral outlook for
the strategy this year. From a fund selection point of view we
would favor approaches that are diversified, run at lower levels of
volatility and are not simply dependent on trend following.

Could alternative-credit strategies be limited by credit markets
trading sideways or downwards?

Many managers in this sector anticipated more difficult
markets ahead in credit and have therefore restructured their
approach into more of a relative-value framework. Capital-
structure-arbitrage trades based on misvaluations between
different components of the firm’s capital structure are popular.
Event-driven trades are also interesting where companies
engaged in takeovers leverage up their balance sheets,
impacting market value across the different levels of their capital
structure.

Do you think hedge funds will deliver good returns during 2015?
We remain constructive on hedge funds and think that
overall returns this year are likely to be above the long-term
average for this asset class. Good returns year to date have been
driven by discretionary macro and event-driven managers.

MON[El represents a positive answer
SOl represents a negative answer

Hedge funds and other investments classified as
nonmainstream pooled investments are not considered as
suitable investments for retail clients in the United Kingdom.
Illiquid investments may be difficult to acquire or dispose of.
The product'’s ability to respond to market conditions may
be impaired and investors may experience adverse price
movements on liquidation.

Past performance is not indicative of future returns.

No assurance can be given that any forecast, investment
objectives and/or expected returns will be achieved.
Allocations are subject to change without notice. Forecasts
are based on assumptions, estimates, opinions and
hypothetical models that may prove to be incorrect.
Investments come with risk. The value of an investment can
fall as well as rise and your capital may be at risk. You might
not get back the amount originally invested at any point in
time.

Offers and sales of alternative investments are subject to
regulatory requirements and such investments may be
available only to investors who are “Qualified Purchasers”
as defined by the U.S. Investment Company Act of 1940
and “Accredited Investors” as defined in Regulation D of
the 1933 Securities Act. Alternative investments may be
speculative and involve significant risks including illiquidity,
heightened potential for loss and lack of transparency.
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High-conviction ideas

Selected investment ideas to complement wealth-management clients’ portfolios

Global Financials

Now

Idea initiated

July 1, 2015

Reference measure

Indian equities

Idea initiated

May 1, 2015

Reference measure

MSCI AC World Financials
Index vs. MSCI AC World
Index*

CNX Nifty Index vs. cash**

Investment horizon
3 - 12 months

Investment horizon
3 - 12+ months

Performance since initiation

n/a

Currently, the MSCI AC
World Financials Index is
trading at close to a 20%
price-to-earnings (P/E)
discount to the MSCI AC
World Index. We believe
that this discount is likely
to narrow over time, with
financial firms’ improving
balance-sheet quality
resulting in rising dividends
and share buybacks.

The biggest risk is that a
low-yield environment
continues to limit returns.
The recent increase in
yields may reduce this.
Another concern is the risk
of increased regulation.

Performance since initiation

)

Indian equities have struggled
recently, not helped by
disappointing first-quarter

earnings, the oil-price recovery

and some disappointing
macroeconomic data. Many
of these headwinds look set
to continue in the short term
but we remain positive on
Indian equities in the medium
term. Accommodative

monetary policy, now-cheaper

valuations and continued
expectations of both fiscal
and structural reforms will
be positives. Increased
infrastructure spending may
also create opportunities.

German housing

Idea initiated

April 1, 2015

Reference measure

U.S. leisure and
entertainment

Idea initiated

April 1, 2015

Reference measure

Dallas Fed International
House Price Index Database
for Germany vs. cash**

PowerShares Dynamic
Leisure and Entertainment
Portfolio vs. S&P 500 Index*

Investment horizon
24 months+

Investment horizon
3 - 12 months

Performance since initiation

n/a (index only published
quarterly)

Recent German
macroeconomic data has
been generally encouraging
with, for example, both

April industrial production
and export growth coming

in better than expected.
Eurozone monetary policy
probably remains too
expansionary for the German

economy and this is also likely

to provide continuing support
for a recovery in German
home prices. Mortgage debt
is, however, increasing only
modestly and we do not
appear to be entering into

an unsustainable real-estate
“bubble.”

Performance since initiation

S

U.S. restaurant and bar sales
were up just 0.1% month-
on-month in May but rose by
8.2% year-on-year, vs. 2.7% for
retail sales overall, suggesting
a continued preference for
leisure and entertainment
spending over that on goods.
As the labor market continues
to improve, wage growth
accelerates and net worth
remains supported (through
higher home and equity
prices), spending on leisure
and entertainment should pick
up further later this year.

High-conviction ideas may not be suitable for all investors. Investments come with risk. The value of an investment can fall as well
as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Some investments
may not be suitable for all investors and investors should seek professional advice before investing. The examples above are shown
for illustrative purposes only and should not be considered to be an offer or solicitation, advice or recommendation.

Past performance is not indicative of future returns. No assurance can be given that any forecast, investment objectives and/or
expected returns will be achieved. Investments come with risk. The value of an investment can fall as well as rise and your capital
may be at risk. You might not get back the amount originally invested at any point in time.

Deutsche Asset
14 & Wealth Management
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High-yield debt

Idea initiated

February 24, 2015

Reference measure

U.S. consumer
discretionary

Idea initiated

September 19, 2014

Reference measure

Average of Barclays U.S.
High Yield and Barclays Euro
High Yield indices, weighted
according to market size, in
U.S. dollars vs. cash**

S&P 500 Consumer
Discretionary Index vs.
cash**

Investment horizon
3 - 12 months

Investment horizon
3 - 12+ months

Performance since initiation

)

Although some short-term
tactical caution on high-
yield debt is warranted, we
think that the longer-term
outlook remains positive. In
the United States, corporate
credit statistics remain largely
positive, for example as
regards interest coverage,
debt ratios and defaults. The
recent rise in oil prices has
also provided some support.
In Europe, the positive
impact of QE on economic
growth and most corporates’
fundamentals is favorable for
high yield and should keep
default rates low. Increased
broad market volatility is
however a risk.

Performance since initiation

O

U.S. May retail sales data was
much stronger than in April,
with increased spending

on autos and clothes as

well as building materials.

In fact, consumers bought
autos and trucks at the
fastest seasonally-adjusted
annual pace since 2005. We
expect a continued pickup

in consumer-discretionary
spending as 2015 progresses,
encouraged by further labor-
market improvement, wage
growth and higher household
net worth. Energy prices are
still well down on year-earlier
levels, which will provide
further impetus.

Opportunities in
cloud computing

Idea initiated

November 26, 2013

Reference measure

n/a

Investment horizon
3 - 12+ months

Performance since initiation

n/a

We believe that the cloud
computing model and

the evolution of software
technologies associated

with it will continue to create
opportunities. These are
likely to be in several forms.
Clear existing needs include
analytical software to allow
companies make better data-
driven decisions, for example
on how best to respond to
client needs and manage
supply chains. Security
software could be another
gainer. At a broad level,
cloud computing may boost
software spending at the

expense of services spending.
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High-conviction ideas key
@ indicates gain
@ indicates loss

* Relative-return idea, based
on the relative performance
of the two measures in U.S.
dollars. Stated performance
is from given entry date to
6/11/15.

** Total-return idea where
performance is measured by
the gain/loss in the per-
formance measure in U.S.
dollars. Stated performance is
from given entry date

to 6/11/15.

High-conviction ideas may not
be suitable for all investors.
Investments come with risk.
The value of an investment
can fall as well as rise and your
capital may be at risk. You
might not get back the amount
originally invested at any point
in time. Some investments
may not be suitable for all
investors and investors

should seek professional
advice before investing. The
examples above are shown for
illustrative purposes only and
should not be considered to be
an offer or solicitation, advice
or recommendation.

Source: Deutsche Asset

& Wealth Management
Investment GmbH, Deutsche
Bank (Suisse) SA,

as of 6/11/15

Past performance is

not indicative of future
returns. No assurance can
be given that any forecast,
investment objectives and/
or expected returns will

be achieved. Investments
come with risk. The value
of an investment can fall
as well as rise and your
capital may be at risk. You
might not get back the
amount originally invested
at any point in time.
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Glossary

Here we explain the main terms from the CIO View

Alternative-credit strategies are typically focused on sub-
investment grade and less liquid types of fixed income.

Brexit is a combination of the words “Britain” and “Exit”
and describes the possible exit of the United Kingdom of the
European Union.

Bunds is a commonly used term for bonds issued by the German
federal government with a maturity of 10 years.

A buyout is a purchase of shares in order to gain controlling
interest in another company.

Capital-structure arbitrage tries to exploit opportunities
arising from the different risk and maturity profile of different
companies' credit structure.

Cloud computing encompasses technologies and services
that offer the dynamic and flexible use of a third party's IT
infrastructure.

The CNX Nifty Index is a market-capitalization-weighted index
that tracks India's 50 most important listed companies.

The Conservative party is a centre-right political party in the
United Kingdom.

Consumer discretionary is a sector of the economy that sells
non-essential goods and services.

Correlation is a measure of how closely two variables move
together over time.

The Dallas Fed International House Price Index Database for
Germany is a price index compiled by the Dallas Fed which
includes German real estate.

The debt ratio is a company's total debt divided by its assets.

Discretionary macro strategies are investment strategies that
aim at exploiting macroeconomic, policy or political changes.

Emerging markets (EM) are those economies which are not yet
fully developed in terms of market efficiency, liquidity, and other
factors.

Equity market-neutral investing strategies aim to deliver
superior returns by balancing stock picks as to avoid market-risk
exposure.
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Equity market is a market in which equities (stocks) are traded.
The term can be used to refer to an actual market (e.g. the New
York Stock Exchange) or to general trends in equity trading.
Equities are securities which certify rights of ownership of (parts
of ) a company.

The European Central Bank (ECB) is the central bank for the
euro. It administers the monetary policy of the Eurozone, which
consists of 19 European Union member states.

Euro periphery (bonds) are government bonds issued by
countries of the Eurozone deemed to be less advanced in their
economic development than core European countries such as
Germany or the Netherlands. See also Periphery.

The Eurozone is formed of 19 European Union member states
that have adopted the euro as their common currency and sole
legal tender.

Event-driven investing strategies seek to exploit pricing
inefficiencies that may occur before or after a corporate event,
such as an earnings call, bankruptcy, merger, acquisition or
spinoff.

The U.S. Federal Reserve Board (Fed) is the board of governors of
the Federal Reserve; it implements U.S. monetary policy.

Fundamentals are data giving information about the general
well-being of companies, securities or currencies and serving for
the subsequent valuation of these as an investment opportunity.

Grexit is the term used to describe a Greek exit from the
Eurozone, either deliberately or accidentally.

Gross domestic product (GDP) is the value of all goods and
services produced by a country’s economy.

Hard-currency bonds (debt) are bonds (debt) issued by legal
entities in a hard currency such as the U.S. dollar, euro or Swiss
franc.

High yield (HY) describes bonds which are sub-investment
grade.

Inflation describes the increase in an economy’s overall price
level.

Interest coverage is calculated by dividing a company's earnings
by its interest payments over a given period.



The International Monetary Fund (IMF) is an international
organization which fosters global monetary cooperation and
monitors economic and financial developments.

Investment Grade (IG) describes bonds judged by rating
agencies to be of at least medium quality (usually BBB or above).

Investment styles refer to different sets of investor approaches,
such as a focus on value stocks (those with relatively low
price-to-earnings ratios) or on growth stocks (those with high
expected earnings growth).

The Islamic State of Iraq and Syria (ISIS) is a Salafi jihadi militant
group and self-proclaimed caliphate and Islamic state.

The labor force participation rate is the proportion of a population
that either are in work or are actively looking for work, within a
defined age range.

Leverage attempts to boost gains when investing through the
use of borrowing to purchase assets.

Liquidity refers to the ability to sell securities quickly without
having to significantly reduce the price.

Limited partnerships (LPs) are a form of partnership where one
or more partners has only limited liability and no management
authority. Private equity operations often exist in this form.

Mergers and acquisitions (M&A) are the two key methods of
corporate consolidation. A merger is a combination of two
companies to form a new company, while an acquisition is the
purchase of one company by another in which no new company
is formed.

Momentum refers to the rate of growth of an index or security’s
price. Momentum investors believe that strong growth is likely to
be followed by further gains.

Monetary policy focuses on controlling the supply of money with
the ulterior motive of price stability, reducing unemployment,
boosting growth, etc. (depending on the central bank's
mandate).

A mortgage loan is used to finance the purchase of real estate.
The MSCI AC World Financials Index captures large- and mid-

cap representation across 45 developed- and emerging-market
countries.

The MISCI AC World Index includes stocks from 23 developed
and 23 emerging market economies.

Net operating income (NOI) refers to rent and other revenues
minus operating costs.

The neutral real interest rate is the official interest rate, adjusted
for inflation, which is estimated to allow an economy to grow at
its trend rate.

Potential growth describes the possible long-term growth rate
of an economy running at full capacity with a constant inflation
rate.

The PowerShares Dynamic Leisure and Entertainment Portfolio
is an ETF focused on the U.S. leisure, travel and entertainment
sector.

The price-to-earnings (P/E) ratio or multiple compares a
company’s current share price to its earnings per share.

Private equity is a direct or indirect investment by a financial
investor in a substantial part of a company's equity. Usually the
company invested in is not listed.

Pro-cyclical sectors are those throught likely to particularly
benefit from an upturn in the economic cycle (i.e. stronger
growth).

Quantitative easing (QE) refers to broad-based asset-purchase
programs conducted by central banks; these assets can be
government bonds, but also other assets like asset-backed
securities.

Quantitative and qualitative easing (QQE) aims both at increasing
the monetary base as well as extending the maturities held by
the central bank.

Relative-value investing strategies seeks to take advantage

of price differentials between financial instruments by
simultaneously buying and selling the different securities,
thereby allowing investors to potentially profit from the “relative
value.”

Risk-on/ risk-off decribes an investment behaviour that is only
based on a changed risk perception.

The S&P 500 Consumer Staples Index tracks the performance of
S&P 500 Index consumer staples companies.
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The S&P 500 Consumer Discretionary Index tracks the
performance of companies included in the S&P 500 Index that
are classified as members of the GICS consumer discretionary
sector.

Secular stagnation is a condition of negligible or no economic
growth in a market-based economy.

The Shanghai-Hong Kong “through train” is a scheme that
allows mainland Chinese investors to buy Hong Kong-listed
equities and vice-versa.

A share buyback involves a company buying back its own
shares.

Structural refoms aim to boost economic growth by making
sectors and markets more adaptable and responsive.

The Trans-Pacific Partnership is a proposed trade and investment
agreement between 12 Pacific rim economies.

Volatility is a statistical measure of the dispersion of returns for a
given security or market index.

The Wishire 5000 Total Market Index is an index of all companies
headquartered in the United States with actively traded stock.

Yield describes the income return on an investment. This
refers to the interest or dividends received from a security and
is usually expressed annually as a percentage based on the
investment's cost.

Yield-curve trading strategies try to benefit from changes in the
yield curve for various types of securities.
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Investment traffic lights (pages 8-9): comments regarding our
tactical and strategic view

Tactical view:

— The focus of our tactical view for fixed income is on trends in
bond prices, not yields.

Strategic view:

— The focus of our strategic view for sovereign bonds is on
yields, not trends in bond prices.

— For corporates and securitized/specialties bonds, the arrows
depict the respective option-adjusted spread.

— Both spread and yield trends influence the bond value.
Investors who aim to profit only from spread trends must
hedge against changing interest rates.



Important information — UK

In the UK this publication is considered a financial promotion and is approved by DB AG on behalf of all entities trading as Deutsche Asset & \Wealth
Management in the UK.

Deutsche Asset & Wealth Management (Deutsche AWM) offers wealth management solutions for wealthy individuals, their families and select
institutions worldwide and is part of the Deutsche Bank Group. Deutsche AWM is communicating this document in good faith and on the following
basis. This document is a financial promotion and is for general information purposes only and consequently may not be complete or accurate for
your specific purposes. It is not intended to be an offer or solicitation, advice or recommendation, or the basis for any contract to purchase or sell any
security, or other instrument, or for Deutsche Bank to enter into or arrange any type of transaction as a consequence of any information contained
herein. It has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor.

This document does not identify all the risks (direct and indirect) or other considerations which might be material to you when entering into a
transaction. Before making an investment decision, investors need to consider, with or without the assistance of an investment adviser, whether
the investments and strategies described or provided by Deutsche Bank, are suitability and appropriate, in light of their particular investment needs,
objectives and financial circumstances. We assume no responsibility to advise the recipients of this document with regard to changes in our views.

Past performance is no guarantee of future results.

The products mentioned in this document may be subject to investment risk including market fluctuations, regulatory change, counterparty risk,
possible delays in repayment and loss of income and principal invested. Additionally, investments denominated in an alternative currency will be
subject to currency risk, changes in exchange rates which may have an adverse effect on the value, price or income of the investment. The value of
an investment can fall as well as rise and you might not get back the amount originally invested at any point in time.

We have gathered the information contained in this document from sources we believe to be reliable; but we do not guarantee the accuracy,
completeness or fairness of such information and it should not be relied on as such. Deutsche Bank has no obligation to update, modify or amend
this documentor to otherwise notify the recipient in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth
herein, changes or subsequently becomes inaccurate.

Deutsche Bank does not give taxation or legal advice. Prospective investors should seek advice from their own taxation agents and lawyers regarding
the tax consequences on the purchase, ownership, disposal, redemption or transfer of the investments and strategies suggested by Deutsche Bank.
The relevant tax laws or regulations of the tax authorities may change at any time. Deutsche Bank is not responsible for and has no obligation with
respect to any tax implications on the investment suggested.

No assurance can be given that any investment described herein would yield favorable investment results or that the investment objectives will be
achieved. In general, the securities and financial instruments presented herein are not insured by the Federal Deposit Insurance Corporation ("FDIC"),
and are not guaranteed by or obligations of Deutsche Bank AG or its affiliates. \We or our affiliates or persons associated with us may act upon or

use material in this report prior to publication. DB may engage in transactions in a manner inconsistent with the views discussed herein. Opinions
expressed herein may differ from the opinions expressed by departments or other divisions or affiliates of Deutsche Bank.

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections,
opinions, models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s judgement as of the date
of this material. Forward looking statements involve significant elements of subjective judgements and analyses and changes thereto and/or
considerationof different or additional factors could have a material impact on the results indicated. Therefore, actual results may vary, perhaps
materially, from the results contained herein. No representation or warranty is made by Deutsche Bank as to the reasonableness or completeness of
such forward looking statements or to any other financial information contained in this document.

This document may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this document may
be restricted by law or regulation in certain countries, including the United States. This document is not directed to, or intended for distribution to or
use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, including the United States,
where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Deutsche Bank to any registra-
tion or licensing requirement within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this document may
come are required to inform themselves of, and to observe, such restrictions.

Deutsche Bank conducts its business according to the principle that it must manage conflicts of interest fairly, both between itself and its clients and
between one client and another.

As a global financial services provider, Deutsche Bank faces actual and potential Conflicts of Interest periodically. The Bank’s policy is to take all
reasonable steps to maintain and operate effective organisational and administrative arrangements to identify and manage relevant conflicts. Senior
management within the Bank are responsible for ensuring that the Bank’s systems, controls and procedures are adequate to identify and manage
Conflicts of Interest.

Deutsche Bank AG is authorised under German Banking Law (competent authority: European Central Bank and the BaFin, Germany'’s Federal
Financial Supervisory Authority) and, in the United Kingdom, by the Prudential Regulation Authority. It is subject to supervision by the European
tral Bank and by BaFin, Germany’s Federal Financial Supervisory Authority, and is subject to limited regulation in the United Kingdom by the
ntial Regulation Authority and the Financial Conduct Authority.

ank AG is a joint stock corporation with limited liability incorporated in the Federal Republic of Germany, Local Court of Frankfurt am

30 000; Branch Registration in England and Wales BRO00005 and Registered Address: Winchester House, 1 Great Winchester Street,
B. Deutsche Bank AG, London Branch is a member of the London Stock Exchange. (Details about the extent of our authorisation

e Prudential Regulation Authority, and regulation by the Financial Conduct Authority are available on request or from www.
_disclosures.htm). Financial Services Registration Number 150018.

anagement is a trading name of Deutsche Asset Management (UK) Limited. Registered in England & Wales No 5233891.
House, 1 Great Winchester Street ,London EC2N 2DB. Deutsche Asset Management (UK) Limited is authorised and
ct Authority. Financial Services Registration Number 429806.
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Disclaimer - EMEA

Deutsche Asset & Wealth Management offers wealth management solutions for wealthy individuals, their families and select institutions worldwide.
Deutsche Asset & Wealth Management, through Deutsche Bank AG, its affiliated companies and its officers and employees (collectively “Deutsche
Bank”) are communicating this document in good faith and on the following basis.

This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before
making an investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the investments
and strategies described or provided by Deutsche Bank, are appropriate, in light of their particular investment needs, objectives and financial
circumstances.

Furthermore, this document is for information/ discussion purposes only and does not constitute an offer, recommendation or solicitation to conclude
a transaction and should not be treated as giving investment advice.

Deutsche Bank does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering investments and
strategies suggested by Deutsche Bank. Investments with Deutsche Bank are not guaranteed, unless specified. Unless notified to the contrary in a
particular case, investment instruments are not insured by the Federal Deposit Insurance Corporation (“FDIC”) or any other governmental entity, and
are not guaranteed by or obligations of Deutsche Bank AG or its affiliates.

Although information in this document has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or
fairness, and it should not be relied upon as such. All opinions and estimates herein, including forecast returns, reflect our judgment on the date of
this report and are subject to change without notice and involve a number of assumptions which may not prove valid.

Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment and loss of
income and principal invested. The value of investments can fall as well as rise and you may not recover the amount originally invested at any point in
time. Furthermore, substantial fluctuations of the value of the investment are possible even over short periods of time.

This publication contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections,
opinions, models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s judgment as of

the date of this material. Forward looking statements involve significant elements of subjective judgments and analyses and changes thereto and/

or consideration of different or additional factors could have a material impact on the results indicated. Therefore, actual results may vary, perhaps
materially, from the results contained herein. No representation or warranty is made by Deutsche Bank as to the reasonableness or completeness of
such forward looking statements or to any other financial information contained herein. The terms of any investment will be exclusively subject to the
detailed provisions, including risk considerations, contained in the Offering Documents. WWhen making an investment decision, you should rely on the
final documentation relating to the transaction and not the summary contained herein.

This document may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this document may
be restricted by law or regulation in certain countries, including the United States. This document is not directed to, or intended for distribution to or
use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, including the United States,
where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Deutsche Bank to any
registration or licensing requirement within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this document
may come are required to inform themselves of, and to observe, such restrictions.




United Arab Emirates

Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is regulated by the Dubai Financial Services Authority. Deutsche
Bank AG - DIFC Branch may only undertake the financial services activities that fall within the scope of its existing DFSA license. Principal place of
business in the DIFC: Dubai International Financial Centre, The Gate Village, Building 5, PO Box 504902, Dubai, U.A.E. This information has been
distributed by Deutsche Bank AG. Related financial products or services are only available to Professional Clients, as defined by the Dubai Financial
Services Authority.

Qatar

Deutsche Bank AG in the Qatar Financial Centre (registered no. 00032) is regulated by the Qatar Financial Centre Regulatory Authority. Deutsche
Bank AG - QFC Branch may only undertake the financial services activities that fall within the scope of its existing QFCRA license. Principal place of
business in the QFC: Qatar Financial Centre, Tower, West Bay, Level 5, PO Box 14928, Doha, Qatar. This information has been distributed by Deutsche
Bank AG. Related financial products or services are only available to Business Customers, as defined by the Qatar Financial Centre Regulatory
Authority.

Kingdom of Saudi Arabia

Deutsche Securities Saudi Arabia LLC Company, (registered no. 07073-37) is regulated by the Capital Market Authority. Deutsche Securities Saudi
Arabia may only undertake the financial services activities that fall within the scope of its existing CMA license. Principal place of business in Saudi
Arabia: King Fahad Road, Al Olaya District, P.O. Box 301809, Faisaliah Tower - 17th Floor, 11372 Riyadh, Saudi Arabia.

This document may not be distributed in Canada, Japan, the United States of America, or to any U.S. person.
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