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Eurozone deflation

Why falling prices will be a temporary phenomenon
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Nine positions
Our key forecasts

Eurozone slips into temporary
deflation in 2015.

*average year-on-year change;
Deutsche AWM forecast as of 02/03/2015

Qil prices gradually increase from
mid-year onwards.

Oil-price forecast (WTI, 2015 average);
Deutsche AWM forecast as of 01/12/2015

The European Central Bank’s bond
purchases send bund yields lower.

0.35%*

*yield target for 10-year Bunds for end-2015;
Deutsche AWM forecast as of 02/03/2015

Greece harbors risks for Eurozone
growth.

1.2%*

Eurozone

*Eurozone growth in 2015;
Deutsche AWM forecast as of 02/03/2015

U.S. dollar strengthens on the back
of sustained U.S. growth.

Deutsche AWM forecast as of 02/03/2015

Low interest-rate environment
continues to favor stock markets.

U.S. economy remains on a solid
growth trajectory.

*U.S. growth in 2015;
Deutsche AWM forecast as of 02/03/2015

Strong U.S. dollar fuels demand for
U.S. Treasuries.

*yield target for 10-year U.S. Treasuries for end-2015;
Deutsche AWM forecast as of 02/03/2015

Asset allocation of our balanced
model portfolio:

Commodities Alternatives

1.0% ‘
10.0% .09 ke
43.0% — 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 with-
out 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 February 20, 2015.
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Letter to investors

Deflation in the Eurozone — so what?

We expect to see prices decline slightly in the Eurozone in 2015. While this
decline may be a sign of weakness, it provides positive stimuli, too.

The start of the year is always a special time
for me. In the first few months of each year, |
hold many meetings with colleagues, distribu-
tion partners and clients. | explain to them how
we evaluate the current environment and how
we see political and economic developments
evolving. | discuss the investment strategies
we derive from these views, looking beyond
individual investment in-
struments. | know that
clients hear other argu-
ments from other people.
Of course, our successes
in the past help our cause
— for example, our early
focus on stocks without
missing out on the fruits
of the bond rally. Howev-
er, client advisers cannot create business from
such outdated assessments today. They need
to be convinced every year that our current as-
sessment is accurate. The topic that is currently
weighing heavily on their minds is also the key
subject for us: low interest rates and deflation.

We are not taking deflation fears lightly. In fact,
at the beginning of February, we were forced to
adjust some of our forecasts for the end of 2015
—first and foremost because of the lower infla-
tion and interest-rate levels at the beginning of
the year. Although we had falling oil prices and
the possibility of a quantitative-easing (QE) pro-
gram from the European Central Bank (ECB) on
our radar when we were drawing up our fore-
casts in November, oil prices and government
bond yields on both sides of the Atlantic fell
lower than could reasonably have been predict-
ed. Among other changes, we consequently
reduced our inflation expectation for the Euro-
zone to -0.2% from 0.9% and our end-of-2015
forecast for Bund yields to 0.35% from 0.95%."

" Please refer to the Big Picture Forecasts for
our current forecasts.

In a surreal
situation, rationality
can depend on
one’s viewpoint.

What makes economic analysis so difficult at
the moment is the challenge of understanding
the real motivations of many of the major eco-
nomic actors. Are they acting rationally accord-
ing to known factors or are unknown issues
driving them? Is it still in the interests of the
Organization of the Petroleum Exporting Coun-
tries (OPEC) that oil is hovering around $50 per
barrel? Is the ECB sure
that it can access suffi-
cient government bonds
to fulfill its planned QE
quota of 60 billion euro
a month? And, in reality,
were tactics less impor-
tant in the Greek negotia-
tions than pride and mis-
understanding? Although
the Greek question does not seem to greatly
affect the stock markets or the euro, the defla-
tion fears we mentioned above will likely stay
with us for some time. You can find out in our
Focus article why we do not see any major dan-
ger here, just a temporary supply shock with
positive effects.

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

Deflation doesn’t mean depression

Because of the 1930s Great Depression, declining prices are viewed as a threat.

This is wrong — there is good deflation too.

Prices are declining in the Eurozone and concerns are growing.
The reason can be found in the 1930s. At that time, a slump in
demand led to falling prices and a global economic crisis. But
1986 showed that deflation and crisis do not have to go hand

in hand. At that time, declining oil prices were a key factorin a
temporary and benign deflation in Germany. Today, too, a slump
in oil prices lies behind price declines. For 2015, we expect con-
sumer prices to fall on average by 0.2% across the Eurozone as a
whole.” Low but still positive inflation rates in the United States,
Japan and China show that this is not a global phenomenon.

Divergences in national inflation rates in the Eurozone give an
indication of additional non-oil-price factors. In the peripheral
countries, structural changes are putting pressure on wages,
adding to downwards pressures on prices. Such price declines
are the result of temporary adjustment processes and could
therefore be seen as “good deflation”. They enable economies to
increase their competitiveness and attractiveness as investment
locations. This in turn helps increase productivity, which may
allow for some leeway on wage increases over the long term.
Nevertheless, the example of Greece reminds us that temporary
deflation can also lead to political tensions, which in turn put a
brake on growth and future upward price movement.

Different deflations

Another look at history demonstrates that good deflation can last
for decades. There was deflation in the United States between
1870 and 1914. But while prices fell, investment and innova-

tion still pushed up productivity and with it nominal GDP. Stock
markets profited in turn from this.

But deflation can also be bad, as the period after World War
I shows. Financial flows not only had to finance investments
and merchandise trade, but also war debts and reparations. The
result was minimal growth in productivity and economic output.

This, along with the erection of trading barriers, led to a credit
crisis that endured for many years after 1929 and resulted in a
collapse in demand and thus nominal GDP. An economic depres-
sion ensued.

Good deflation can be differentiated from bad deflation by
whether nominal GDP rises or falls. Rising GDP gives companies
opportunities to expand their revenues. Yet a look at past eras

of good deflation reveals that nominal GDP fluctuated heavily.
Rigidities in goods prices and wages lay behind these economic
ups and downs. The result was that people did not feel very
comfortable even in periods of good deflation. So good deflation
is also unlikely to prove popular today.

Flexible central banks

It was not until the gradual move away from the gold standard
after World War |l that central banks were given real freedom to
react to recessions and crises with interest-rate cuts and money-
supply expansion. This has led to persistent inflation over the
past 65 years but has also contributed considerably to reducing
fluctuations in real and nominal GDP. However, it also led to a
situation where risk awareness declined and private-sector debt
rose. The result was the financial crisis in 2007.

Using QE, principally bond purchases, the U.S. Federal Reserve
Board (Fed) gave a huge boost to the U.S. monetary base from
2008 to 2014. It did not just prevent a deflationary crisis, but also
contributed to a recovery of the U.S. economy. In 2013, the Bank
of Japan (BOJ) launched its own QE. Now the ECB is following
suit. This means the global monetary base is expanding further.
These are clear signals that deflation — irrespective of whether it
is good or bad — will not be tolerated indefinitely.

' Deutsche AWM forecast as of 02/03/2015
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Past performance is not indicative of future returns. No as-
surance can be given that any forecast, investment objec-
tives and/or expected returns will be achieved. Allocations
are subject to change without notice. F = forecast. Forecasts
are based on assumptions, estimates, opinions and hypo-
thetical models that may prove to be incorrect.
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*data until 1957 is calculated retrospectively by Robert Shiller
Source: Robert Shiller, Yale University; Federal Reserve Board;
Standard & Poor's; as of February 2015

Key phases

In a period of bad deflation, such as after 1929, companies
feel the pinch from slumping revenues and profits. Sharp
falls in stock prices are the result. In periods of high infla-
tion, like the 1970s, interest-rate increases act as a brake on
stocks. We are currently in a phase of very low inflation or
deflation. Central banks’ expansionary monetary policies
have helped moderate inflation. History shows that stocks
are usually winners in this phase.

Good and bad deflation

Financial crisis
and deflation worries
between 2007 and 2009

Despite deflation, nominal gross
domestic product in the U.S. rose
between 1870 and 1914. Econo-
mists have coined the term “good
deflation” for this. However, if gross
domestic product declines along
with prices, an economic depres-
sion prevails. This was the case after
1929. But there were large fluctua-
tions in growth during periods of
good deflation, too. For this reason,
the central banks do not want to
countenance extended periods of
deflation.

QE

High inflation

M Consumer price index
B Nominal GDP

2000

Source: Robert Shiller, Yale University;
MeasuringWorth; Federal Reserve Board;

1980 1990 2010 as of February 2015

Eurozone (inflation in percent)

Falling oil prices, geopolitical uncertainties and a
weak labor market are braking inflation.

'O . 2 0/0 (2015%)

*average year-on-year change;
Deutsche AWM forecast as of 02/03/2015

I¥ Currently, the risk of danger-
ous deflation, meaning a sustained
downward spiral of falling prices
and wages, is very low. 4

Jens Weidmann, President of the Bundesbank,
on February 05, 2015 in the Borsenzeitung newspaper

U.S. (inflation in percent)

The labor market is seeing positive growth. But the
strong U.S. dollar and the low oil price are holding
back a rise in inflation.

1 5 O/O (Dec. 2015%)

*average year-on-year change;
Deutsche AWM forecast as of 02/03/2015

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.

Deutsche Asset
&Wealth Management
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The big picture

Our forecasts

The surprisingly low oil price was the main reason
for changing our 2015 forecasts. While low inflation and
interest rates bode well for equities, negative implications
for economic growth are possible.

Asoka Wohrmann, Chief Investment Officer

Economic data

e r—— IR

United States

Eurozone 07 72 1.2

United Kingdom 30 N 23 O 5 2

Japan 02 ~# 1.2 1 5—)1 5 2 0—)2 O
China 74 % 6.8 2t ¥'e

World 33 ~ 34 Eurozone United States China

World (GDP growth in percent)

33% 72 3.4% ’i}: :

(2014F) (2015F)

16x0.5 23s1.0

United Kingdom Japan

The reduction of our global GDP growth forecast from 3.8% in

November to 3.4% now is mainly due to weaker data from some ~ We now expect oil prices to be on average more than 40% lower

Asian countries, the United Kingdom and Russia. in 2015 than in 2014. This is the main driver behind our new
inflation forecasts.

(F) refers to forecasts. Our 2014 and 2015 forecasts are as of
February 03, 2015.

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 hypo-
thetical 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.

6 [Z] &ssitinagement  CIO View | Europe, Middle East & Africa Edition | March 2015



Capital markets

United States (S&P 500 Index) 1,99 7~ 2,130

Europe (STOXX Europe 600 Index) 367 7 370 4
Eurozone (EURO STOXX 50 Index) 3,361 3,650 10
Germany (DAX)’ 10,694 7 11,100 4
United Kingdom (FTSE 100 Index) 6,749 = 6,700 3
Japan (MSCI Japan Index) 870 ~# 910 7
MSCI Emerging Markets Index (in USD) 962 -7 1,000 4
MSCI AC Asia ex Japan Index (in USD) 578 ”# 610 8
MSCI EM Latin America (in USD) 25bb5 # 2,600 5

United States (S&P 500 Index)

1996522,130 =

(Current ***) (Dec. 2015F)

Based on our lower interest-rate forecasts we have increased
expected price-to-earnings (P/E) multiples for several indices.
In the United States, this will offset the negative impact of a
stronger U.S. dollar and lower oil prices.

United States, 2-year 0.63 7~ 1.00
United States, 10-year 211 X 1.90
United States, 30-year 271 X 2.30
Germany, 2-year -0.22 -» -0.20
Germany, 10-year 0.37 = 0.35
United Kingdom, 10-year 177 ~» 1.80
Japan, 2-year 0.03 = 0.00
Japan, 10-year 039 = 0.35

United States, 10-year

211% % 1.90% 1o

(Current*) (Dec. 2015F)

As well as reducing our yield forecast for Bunds, we have also
lowered our forecasts for U.S. Treasuries since November.

The end-of-2015 forecast for 10-year U.S. Treasuries has come
down from 2.6 to 1.9%.

(F) refers to forecasts. Our 2014 and 2015 forecasts are as of
February 03, 2015.

* Source: Bloomberg Finance LP, as of February 20, 2015.

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

*** Source: Bloomberg Finance LP, as of February 01, 2015.
" Total-return index (includes dividends)
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Crude oil (WTI) 30

Gold 1,204 = 1,250 4

Silver 16 -~ 19 17

Copper (LME) 5,704 »~» 6,700 17

Aluminum (LME) 1,785 = 1,800 1
Crude oil (WTI)

50 » 6D

(Dec. 2015F)

LME = London Metal Exchange, WTI = West Texas Intermediate

We now see oil ending the year at $65/b for WTI, while in
November we forecast $84/b.

(Current *)

United States (federal funds rate) 0-0.25 » 0.50-0.75
Eurozone (refi rate) 0.056 =-» 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% 2 0.50-0.75%

(Current *) (Dec. 2015F)

The first U.S. rate hike is still likely to take place in the third quar-
ter of 2015, while the risks are tilted more towards later rather
than sooner.

EUR vs. USD 1.14 1.05

USD vs. JPY 119.08 ~ 125 )

EUR vs. CHF 1.07 ~» 1.10 8

GBP vs. USD 154 N 1.45 -6

USD vs. CNY 6.26 % 6.05 -3
EUR vs. USD

114 ~ 1.05

(Dec. 2015F) ‘ /

The U.S. dollar has strengthened much more quickly than we
previously forecast. One reason could be investors moving out of
Eurozone bonds with negative yields.

(Current *)

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.

Deutsche Asset
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Investment traffic lights

Our tactical and strategic view

o N—u/

® Eurozone (equities)

12/2013 02/2015

Continued Eurozone-equities outperformance will require
evidence of earnings growth, which is likely to benefit from a
weak euro and a cyclical turnaround. There are encouraging
signs from the ongoing reporting season, especially regarding
the financial and automotive sectors.

® United Kingdom (equities) o -

12/2013 02/2015

We remain underweight for equities in the United Kingdom
(U.K.) mainly due to a high energy and mining sector exposure
in times of feeble commodity markets. The forthcoming general
election in May provides additional risk. Unlike for Eurozone eg-
uities, a weaker euro doesn’t serve as tailwind for equities here.
Thus, we currently favor Eurozone over U.K. stocks.

® Emerging markets (equities) .

12/2013 02/2015

A widening aggregate price-to-earnings discount to U.S. equi-
ties conceals widely diverging country outlooks. Asia excluding
Japan remains the preferred region. Low commodity prices
keep us underweight on EMEA and Latin America. Further
economic stimulus may be needed in China.

® Information tech nology (equities) o

12/2013 02/2015

With increased use of network technologies such as cloud
computing and the “internet of things”, a lot of companies are
reinvesting in their IT infrastructure. Moreover, many technolo-
gy companies have strong balance sheets, high dividends and
moderate valuations.

® Materials (equities)

12/2013 02/2015

Slipping Chinese growth and a concurrent rise in global com-
modity supply is our central concern for this sector. Chemicals
are still preferred over base-metals miners.

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. Allo-
cations 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.

Deutsche Asset

8 & Wealth Management CIO View | Europe, Middle East & Africa Edition | March 2015

Regions
United States ° b
Europe ° X
Eurozone @ ol
Germany ° ”
United Kingdom ® -
Japan ° ”
Emerging markets @ b
Asia ex Japan ° ”
LatAm ° ”
Consumer staples °
Healthcare °
Telecommunications o
Utilities o
Consumer discretionary °
Energy °
Financials °
Industrials °
Information technology @
Materials @
Small and mid cap °
*as of February 01, 2015
® UK. Gilts (10-year —" M
12/2013  02/2015

We go long Gilts, based on the belief that the recent sell-off is
overdone. Markets now expect the Bank of England to first [ift
rates in the first quarter of 2016, demand for government bonds
is holding up and we find it difficult to see G4 yields moving
much higher. We will closely monitor the technicals (currently
working against us) and Governor Carney, who has been trying
to push up inflation expectations.

(®) Eurozone periphery (bonds) .

12/2013

|

02/2015

We downgraded Eurozone-periphery sovereign bonds to
neutral given the uncertainties surrounding the prolongation

of Greece's aid package. Since then, progress on prolongation
has however tightened periphery spreads. In the short term, we
don’t expect further significant tightening.

® Asia credit — W

12/2013 02/2015

This is still a bright spot in an uncertain emerging-markets
world. Asian credit is likely to suffer in the short term from any
overall increase in risk aversion, and Chinese property sector
casts a shadow, but yields are still attractive and some risk may
already be priced in. Lower oil prices are generally supportive
for this region.
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U.S. Treasuries (2-year) ° v
U.S. Treasuries (10-year) ° N
U.S. Treasuries (30-year) ° N
U.K. Gilts (10-year) ® -
Eurozone periphery @ N
German Bunds (2-year) ° -
German Bunds (10-year) ° -
Japanese government bonds (2-year) ° -
Japanese government bonds (10-year) ° -
U.S. investment grade ° N
U.S. high yield ° ”
EUR investment grade ° N
EUR high yield ° N
Asia credit @ -
Emerging-market credit ° -

Securitized / specialties

Covered bonds ° N
U.S. municipal bondsy ° -
U.S. mortgage-backed securities ° -
EUR vs. USD ®
USD vs. JPY ° ”
EUR vs. GBP ° -
EUR vs. JPY ° -
GBP vs. USD ° N

Emerging markets

I'4

Emerging-market sovereigns °

Infrastructure ° 2
Commodities -
Real estate (listed) ° X
Real estate (non-listed) ° X
Hedge funds ° X
**as of February 20, 2015
‘A
® EURvs. USD
1212013 02/2015

We continue to expect a further weakening of the euro against
the U.S. dollar, driven in part by diverging monetary policies. In
particular, investors’ desire to exit negative-yielding Eurozone
sovereign bonds will weaken the euro. Euro weakness is unlike-
ly to be a short-term phenomenon, given growing expectations
of a long-term cyclical appreciation in the U.S. dollar.

® Commodities ‘
12/2013

02/2015

The market focus may be on lower oil prices, but other com-
modity prices have fallen sharply, too. Underlying this may be a
shift in the nature of Chinese growth, away from heavy indus-
try. Chinese construction-sector problems also impact demand
for commodities such as copper. Commodity-exporting econo-
mies may suffer relative to commodity consumers.

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 \We 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 December 2015

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 par-
ticular 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 /spe-
cialties and emerging-market bonds, the arrows depict the op-
tion-adjusted spread over sovereigns for each respective region.
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

N 7~ high downside risk for long-only investors

Further explanations can be found in the glossary.

Source: Deutsche Asset & Wealth Management Investment
GmbH

Past performance is not indicative of future returns. No
assurance can be given that any forecast, investment objec-
tives 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.

Deutsche Asset

CIO View | Europe, Middle East & Africa Edition | March 2015 &Wealth Management 9
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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 commodities. The chart shows how we
would currently design a balanced portfolio, including
alternative asset classes.?

m Equities

Despite high levels of geopolitical and other risk, equities are like-
ly to maintain their appeal, with further gains in prices possible
over the remainder of 2015 — although the short-term outlook
could be volatile. Dividend payers may appear particularly attrac-
tive when dividend levels are seen in the context of low yields
available from fixed-income investments. European equities

may be favored over U.S. equities, particularly given the latter’s
relatively high valuations. Within emerging-market equities, we
would prefer Asia.

H Fixed income

Eurozone QE seems likely to hold Eurozone core yields at
extremely low levels although peripherals’ appeal could be
temporarily reduced by any fallout from the Greek crisis. U.S.
Treasury yields have recently moved upwards, and although they
remain well below what would normally accompany buoyant
GDP growth, substantial further gains look unlikely. Very low
government-bond yields will encourage a search for yield, with
high-yield and emerging-market fixed income obvious points of
interest. Selectivity remains key in the emerging markets.

B Commodities

Oil prices are unlikely to rise quickly, as lower investment will
take some time to have a major impact on production levels.
But a modest increase in oil prices looks likely in the second half
of this year. Gold may enjoy small and short-lived rallies during
periods of financial-market uncertainty, but will generally trade
sideways. The strong U.S. dollar will create headwinds for both
oil and gold prices. Commodity prices overall have been de-
pressed, with slower Chinese economic growth holding down
demand, but some turnaround is possible later this year.

" This portfolio may not be suitable for all investors.

10 [ &¥sstmaagement  CIO View | Europe, Middle East & Africa Edition | March 2015
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Commodities Alternatives

1.0%

— Equities

~195%

14.5%

1

Fixed income __,

Equities suggested weight
B Developed markets 35.0%
p
¥ Emerging markets 8.0%
Fixed income
Credit 14.5%
"] Sovereign 19.5%
9
Emerging markets 8.5%
B cash 35%
Commodities
. Commodities 1.0%
Alternatives
Alternatives 10.0%

Source: Regional Investment Committee (RIC),
Deutsche Asset & Wealth Management Investment
GmbH, Deutsche Bank (Suisse) SA, as of February 19,
2015. Suggested allocation for USD-based investors.
This allocation may not be suitable for all investors.

2 Alternative investments are dealt with separately on
page 12.

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. Fore-
casts 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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Six market views from our regional Chief Investment Officer for Wealth Management

in Europe, Middle East and Africa (EMEA)

Will this be a year for active management?

We have already seen a wide range of disruptive events
this year — including Greece, Ukraine and the Swiss National
Bank’s (SNB's) unexpected policy reversal. A number of these
issues are still unresolved and we will also doubtless face a range
of “unknown unknowns” in the months ahead. In this environ-
ment, simply going with the market may not be enough: a more
active approach to investing is likely to be necessary.

Will the search for yield remain a key theme?

With core government-bond yields staying very low, the
search for yield is unavoidable. High yield is an obvious focus.
Over the last year, U.S. high-yield spreads have been negatively
correlated with oil prices. The recent rally in U.S. high yield after
the bottoming out of oil prices has demonstrated this nicely. In
case the oil-price rebound continues, spreads could tighten by
another 20 to 30 basis points (bps) from current levels.

Can developed-market equities prosper, despite market volatility?
U.S. equities have already proved their resilience to in-
creased market volatility in early 2015 and we think that further
gains are possible. European equities face more obvious risks
but valuations here look attractive, and they will also benefit from
the tailwind provided by a weak euro.

Should we stay selective on emerging markets?

We are long-standing advocates of the “reform” theme in
Asia - this, coupled with attractive underlying macro fundamen-
tals, will continue to create investment opportunities. But we are
more cautious on other markets, for example in Latin America or
Russia, where low oil prices add to existing risks.

Can other major currencies regain ground against the U.S. dollar?
U.S.-dollar strength is a longer-term cyclical trend. Euro
weakness will be reinforced by the impact of the ECB’s QE, with
the EUR/USD expected to reach 1.05 by the end of 2015. The
Japanese yen may make temporary gains during periods of risk
aversion, but weakening will remain the overall trend.

Are you expecting a sharp rebound in oil prices?

Lower oil prices have not resulted in an immediate fall in
U.S. shale production. Producers may have hedged themselves
against low prices, or be able to maintain output by focusing
their efforts on more productive geographies. By the second half
of 2015, lower output may be starting to reinforce some upward
movement in oil prices, but this is likely to be modest.

L)€} represents a positive answer
Sl represents a negative answer

Past performance is not indicative of future returns. No
assurance can be given that any forecast, investment objec-
tives 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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Portfolio

Our view of non-traditional asset classes

Alternatives portfolios

Due to their unique characteristics, we are taking a
differentiated look at liquid and illiquid alternative
investments'.

Liquid alternatives

m Equity long/short

Increased equity-market volatility will favor managers operating
with a low-net-exposure book and those seeking gains from
relative sector-valuation reversions, after the dislocation due to
unexpectedly low long-term interest rates.

m Macro/commodity trading advisor (CTA)
Macro managers could benefit from foreign-exchange (FX)
moves driven by central-bank policy divergence, from differing
views on future U.S. nominal rate increases and from equity
relative-value trades. Increased asset-class divergence could
benefit CTA.

m Credit

Strategies based on relative valuation between secured and
unsecured debt within companies and within industries may be
promising. There will be selective opportunities for longer-term
strategies in structured credit.

Event-driven/relative value
Spread widening on recent announced deals, after some deal
breaks in 2014, may create interesting entry points where the
underlying fundamentals are unchanged. Energy-sector consoli-
dation is also worth watching.

Liquid alternatives

Event-driven/ __ _ Equity

relative long/short
value
Credit —_ Macro/CTA
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[lliquid alternatives

Miquid ____ Private
hedge equity
funds

Infra-

structure ___

___ Real estate

llliquid alternatives?

M Private equity

Opportunities remain in U.S. small- and mid-market segments
despite high levels of callable capital reserves. In Europe, large
private-equity-deal numbers increased in 2014 but continued
economic weakness may start to have an impact.

m Real estate

Expected initial yields will remain attractive relative to sovereign
yields. U.S. property markets will benefit from higher GDP and
a strong U.S. dollar will lower inflation risk. We would position
European portfolios to capitalize on the potential effects of QE.

Infrastructure
Budget constraints confronting many governments suggest that
the financing of investment will move toward private sources.
Investors have a range of options to suit different risk/return
profiles and other investor needs.

llliquid hedge funds
There remain interesting opportunities for longer-term strate-
gies, particularly within activism, certain elements of structured
credit, insurance-linked assets, secondaries, regulatory capital
arbitrage and direct lending.

Source: Deutsche Asset & Wealth Management Investment
GmbH, Deutsche Bank AG Filiale London, as of February 18,
2015.

This allocation may not be suitable for all investors. In our bal-
anced 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 invest-
ments are not considered as suitable investments for retail
clients in the United Kingdom. llliquid investments may be diffi-
cult to acquire or dispose of. The product'’s ability to respond to
market conditions may be impaired and investors may experi-
ence adverse price movements on liquidation.

Past performance is not indicative of future returns. No
assurance can be given that any forecast, investment objec-
tives 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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The Head of Liquid Alternatives—Hedge Funds shares his outlook

Trend-following strategies enjoyed a strong second half to 2014.
Can this continue?

These strategies have historically performed well in an
environment in which asset-class returns are less correlated with
each other. The end of quantitative easing in the United States
and the path towards normalization of U.S. interest rates per-
haps marks the return of such an environment.

Did liquid event-driven strategies outperform last year,

as some expected?

Event-driven returns during 2014 were dragged down

by a number of abandoned deals, particularly in the pharma-
ceuticals sector. However, these deal breaks have led to spread
widening on a number of recently announced deals, creating
increasingly interesting entry points. Opportunities look likely to
appear across the energy, pharmaceuticals and telecommunica-
tion sectors during 2015.

Is volatility arbitrage likely to remain a growing area?

Volatility across all major asset classes has reduced by
central-bank policy action, creating cheap entry points for these
types of investments. But, as central-bank intervention is being
reduced in the U.S., volatility is beginning to return to more
normal levels across equities, bonds and currencies. This will
continue to result in a stream of positive uncorrelated returns for
investors with these types of allocations, but they also need to
consider strategies that protect against tail risks.

Will discretionary macro’s good start to 2015 continue?
Monetary-policy divergence between the United States
and the Eurozone has reaped dividends for FX strategies based
around U.S.-dollar strengthening. With the U.S. interest-rate
cycle likely to turn, managers are trading different scenarios on
how far U.S. rates are likely to rise and how quickly. In equities
relative-value trading, interesting areas in 2015 will be regional
preferences and large cap vs. small cap.

Could hedge-fund performance underwhelm again?

We are constructive on equity-market neutral, discre-
tionary macro, equity long/short and event-driven strategies

for 2015. Our house view is for a rise in volatility across most
asset classes, and we see hedge funds as being able to generate
returns in this environment. But within equity and credit mar-
kets, relying on market direction won't be enough. We predict
the majority of returns will be sourced from alpha or individual
security selection.

[O\[El represents a positive answer
Sl represents a negative answer

Past performance is not indicative of future returns. No
assurance can be given that any forecast, investment objec-
tives 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 reg-
ulatory 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 “Ac-
credited 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. Hedge funds

and other investments classified as non-mainstream pooled
investments are not considered as suitable investments for
retail clients in the United Kingdom.
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High-conviction ideas

Selected investment ideas to complement wealth-management
clients’ portfolios

High-yield debt

New

Idea initiated

February 24, 2015

Reference measure

Higher GBP/USD
volatility

New

Idea initiated

February 24, 2015

Reference measure

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

CBOE/CME FX British Pound
Volatility Index vs. cash*

Investment horizon
3 - 12 months

Investment horizon
3+ months

Performance since initiation

n/a

High yield debt — both U.S.
and euro — has rallied since
its yield peaked in late
December 2014. But, with
default rates expected to
remain low and oil prices
stabilizing before gradually
moving higher, high yield
looks set to continue to
outperform in 2015. In the
U.S., new issue volume
has recovered with recent
new issues also well
received in the secondary
market. In Europe, strong
fund inflows and a break
in new issues has led to
strong demand in the
secondary market.

Performance since initiation

n/a

The U.K. holds a general
election on May 7. The
outcome of this is highly
uncertain, due in part to
the growing power of
minor parties, and could
result in some potentially

disruptive policy changes.

Investor concerns about
the U.K. are likely to grow
in the run-up to the elec-
tion and may remain high
in its immediate after-
math, if coalition negotia-
tions are prolonged. Such
concerns are likely to be
reflected in increased
sterling volatility.

European Banks

New

Idea initiated

February 24, 2015

Reference measure

U.S. consumer
discretionary

Idea initiated

September 19, 2014

Reference measure

MSCI Europe Banks Index
vs. MSCI AC World Finan-
cials Index**

S&P 500 Consumer Discre-
tionary Index vs. cash*

Investment horizon
3 - 12 months

Investment horizon
3 - 12 months

Performance since initiation

n/a

After a difficult few years,
the European banking
sector is now getting back
on its feet. Equity tier 1
ratios have been increased
and there is room to

raise payout ratios (with

a clear focus on divi-
dends). Return on equity
is increasing, if slowly, and
valuations appear attrac-
tive. European banks seem
likely to offer superior
earnings growth to other
regions, being well geared
to a European macro
recovery, through improv-
ing loan growth and falling
loan-loss provisions.

Performance since initiation

)

\We believe there are several
reasons why U.S. consumer
discretionary is likely to
outperform. Crude oil is down
over 50% from its recent peak
and a generally accepted rule
of thumb is that every 0.01 dol-
lar fall in gasoline prices adds
$1bn in consumer spending
power per year. Meanwhile,
U.S. job creation has been
solid and U.S. consumer confi-
dence is now back to pre-crisis
levels.

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
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Opportunities in
cloud computing

Idea initiated

November 26, 2013

Reference measure

Convertibles

Idea initiated

September 24, 2013

Reference measure

n/a

Barclays U.S. Convertibles
Index vs. cash**

Investment horizon
3 - 12+ months

Investment horizon
3 - 12+ months

Performance since initiation

no reference index

The ever-increasing volume
of data available on the cloud
will increase the demand

for analytical software that
helps businesses make better
data-driven decisions. The
cloud also creates a natu-
rally efficient environment

for using security software.
Overall, software spending
may increase at the expense
of services spending. Infra-
structure-level software and
emerging areas (such as soft-
ware-defined networking) may
also do well.

Performance since initiation

)

We would suggest convert-
ibles as a possible way of
gaining equity exposure and
hedging against a rising rate
environment. Historically,
convertibles have performed
well on an absolute basis and
also relative to high yield in an
environment of accelerating
growth and low default rates.

Divergent trends
in Asian economic

policy

Idea initiated

May 21, 2013

Reference measure

Bloomberg JP Morgan Asia
Dollar Index vs. JPY/USD
spot**

Investment horizon
3 - 12 months

Performance since initiation

)

We continue to think that the
yen is on a multi-year weaken-
ing trend against other major
currencies—encouraged by
the BOJ’s highly accommo-
dative monetary policy. While
in the immediate future, the
renminbi may move side-
ways against the dollar, over
the longer term it (and other
Asian currencies such as the
Singapore dollar and Korean
won) is likely to make further
gains against the yen. How-
ever short-term reverses in
this trend are possible, given
the yen's “safe haven” appeal
during times of market stress.
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High-conviction ideas key
@ indicates gain
@ indicates loss

* Total-return idea where per-
formance is measured by the
gain/loss in the performance
measure in U.S. dollars. Stated
performance is from given en-
try date to February 24, 2015.

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

to February 24, 2015.

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 recom-
mendation.

Source: Deutsche Asset &
Wealth Management Invest-
ment GmbH, Deutsche Bank
(Suisse) SA,

as of February 24, 2015.
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Glossary

Here we explain the main terms from the CIO View

Alpha measures the excess return of an asset above the
beta-adjusted market return.

The Bank of Japan (BOJ) is the central bank for Japan.

The Barclays U.S. Convertibles Index tracks the performance of
U.S. convertible bonds.

The Bloomberg JP Morgan Asia Dollar Index tracks the perfor-
mance of emerging Asia’s most actively traded currency pairs
valued against the U.S. dollar.

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

Mark Carney is the current governor of the Bank of England.

The Chicago Board Options Exchange (CBOE) Market Volatility
Index (VIX) measures the market’s expectation of S&P 500
volatility over the next 30 days.

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

A commodity trading advisor (CTA) is an individual or organiza-
tion providing advice and services related to trading in futures
contracts, commodity options and/or swaps.

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

Deflation describes a sustained decline in an economy’s overall
price level.

The Discretionary macro strategy an investment strategy that
aims at exploiting macroeconomic, policy or political changes.

Equity long/short investing strategies seek to profit from gains in
the long positions and price declines in the short positions, while
trying to minimize market exposure.

Equity market-neutral investing strategies aim to deliver superior
returns by balancing stock picks as to avoid market-risk expo-
sure.

The Equity tier 1 ratio relates a company's equity to its risk-
weighted assets. It's an international standard measure for a
bank's financial solvency.
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EUR/USD is an abbreviation for the exchange rate of the
U.S. dollar against the euro.

Europe, the Middle East and Africa (EMEA) is a regional designa-
tion used for government, marketing and business purposes.

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.

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 ineffi-
ciencies that may occur before or after a corporate event, such
as an earnings call, bankruptcy, merger, acquisition or spinoff.

The federal funds rate is the interest rate, set by the Fed, at which
banks lend money to each other, usually on an overnight basis.

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

GBP/USD Abbreviation for the exchange rate of the British
pound vs. the U.S. dollar.

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

The G4 countries, group of the world's four biggest developed
countries: Germany, Japan, United Kingdom, United States.

Internet of things is a term used to describe the increasing
interconnectedness of many products via the internet.

JPY/USD Abbreviation for the exchange rate of the Japanese yen
vs. the U.S. dollar.

The MISCI AC World Financials Index captures large- and mid-
cap representation across 45 developed- and emerging-market
countries. All securities in the index are classified in the financials
sector per the Global Industry Classification Standard (GICS).

The MISCI Europe Banks Index captures large- and mid-cap rep-
resentation across 13 developed-market countries in Europe. All
securities in the index are classified in the banks industry group
as per the Global Industry Classification Standard (GICS).



The Organization of Petroleum Exporting Countries (OPEC)

is an organization consisting of some of the world’s major
oil-exporting nations, created for the purpose of coordinating the
petroleum policies of its members and providing member states
with technical and economic aid.

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

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.

Return on equity is the amount of net income returned as a
percentage of shareholders’ equity.

The S&P 500° Consumer Discretionary Index tracks the per-
formance of companies included in the S&P 500 Index that are
classified as members of the GICS® consumer discretionary
sector.

Spread refers to the excess yield various bond sectors offer
over other financial instruments with similar maturities (e.qg.
government bonds). When spreads widen, yield differences are
increasing between bonds in the two sectors being compared.

The Swiss National Bank (SNB) is the Swiss central bank.
Tail risk is the risk that a very unlikely event actually happens.

The trend-following strategy is an investment strategy that aims
at exploiting longer-lasting technical trends in capital markets.

Unknown unknowns are risks that we face without even know-
ing of their existence — things that “we don’t know we don’t
know"” in the words of a former US Secretary of Defense, Donald
Rumsfeld.

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

Volatility arbitrage aims at exploiting different pricing for risk of a
derivative and its underlying asset.

West Texas Intermediate (WTI) is a grade of crude oil which is
used as a benchmark in oil pricing.

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 corporate bonds is on
yields, not trends in bond prices.

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

— For bonds not denominated in euros, the illustration depicts
the spread in comparison with U.S. Treasuries. For bonds
denominated in euros, the illustration depicts the spread in
comparison with German Bunds.

— For EM sovereign bonds, the illustration depicts the spread in
comparison with U.S. Treasuries.

— Both spread and yield trends influence the bond value. Inves-
tors who aim to profit only from spread trends must hedge
against changing interest rates.
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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 spe-
cific 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 transac-
tion. Before making an investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the invest-
ments 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, comple-
teness 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 do-
cument or 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 consi-
deration of different or additional factors could have a material impact on the results indicated. Therefore, actual results may vary, perhaps materi-
ally, 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.

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

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

0 000; Branch Registration in England and Wales BROO0005 and Registered Address: Winchester House, 1 Great Winchester Street,
Deutsche Bank AG, London Branch is a member of the London Stock Exchange. (Details about the extent of our authorisation
rudential Regulation Authority, and regulation by the Financial Conduct Authority are available on request or from www.
isclosures.htm). Financial Services Registration Number 150018.

agement is a trading name of Deutsche Asset Management (UK) Limited. Registered in England & Wales No 5233891.
ouse, 1 Great Winchester Street ,London EC2N 2DB. Deutsche Asset Management (UK) Limited is authorised and
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 circumstan-
ces. 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, projec-
tions, 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. When 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 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.




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 Deut-
sche 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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