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Our key forecasts

Global economic recovery will stay

U.S. economic growth will pick up
on track in 2015.

pace in the coming year.

3.7%

World

3.2%

United States

*Deutsche AWM forecast

*Deutsche AWM forecast
as of 9/18/14

as of 9/18/14

Expansionary monetary policies in the

Expected ECB action should feed
Eurozone and Japan will continue.

further monetary policy divergence.

©

(©)
o, |

Lack of inflationary pressure is
limiting the rise of bond yields.

Negative real interest rates continue
to fuel equity markets.

Fixed income __,

The Fed is likely to ease up interest rates
in the third quarter of 2015.

0.25-0.50%"

United States

*Deutsche AWM forecast

Expectations of a Fed rate hike in
2015 will support the U.S. dollar.

Asset allocation of our balanced
model portfolio:

Commodities
1.0% ‘

N\

— Alternatives

— Equities

Important terms are explained in our glossary at the end of this edition.

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.

Source: Deutsche Asset & Wealth Management Investment GmbH, as of end October 2014.
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Letter to investors

Buying opportunities
Consolidation is occurring after the market’'s long upward climb.
The outlook for equities remains bright, but volatility has increased.

Christine Lagarde, head of the International
Monetary Fund (IMF), announced the organiza-
tion’s outlook for next year during its October
meeting in Georgetown.* Her conclusion: We
need to create a “new momentum.” Five years
after the end of the financial crisis, the global
economy is getting back on its feet only slow-
ly. In her address, Lagarde blamed this situa-
tion on the lack of any interplay between mon-
etary and fiscal policies.

Monetary policies have

done their part, she DeSpite

noted. But to generate

The United States is growing fast, but the
Eurozone recovery remains very slow. For this
reason, the Eurozone was a focal point of the
IMF's annual meeting. The IMF urged mone-
tary policymakers in the Eurozone to begin buy-
ing corporate and sovereign bonds, that is, to
start quantitative easing (QE). The German gov-
ernment was encouraged to increase spending
and provide a shot in the arm to the economy.
| think there is now a

L more than 50% chance
rsing that the Eurozone will
initiate a QE program.

higher growth rates, VOIat”ity, we Continue In contrast, the U.S.

Lagarde argued, politi-

Federal Reserve Board

cal leaders must now to see Opportunltles (Fed) is likely to in-

address tax policies, . -
structural reforms on N eCIUItIeS
labor and other markets

as well as public investment in infrastructure.

Shortly after she spoke, the IMF lowered its
growth forecasts for 2014 and 2015. Combined
with reports of falling industrial production in
Germany and economic lethargy in Japan, this
speech cast a shadow across the investment
landscape. Continuing tensions in the Middle
East and the spread of Ebola in western Africa
have added to investor concerns. In response,
stock markets plummeted from mid-Septem-
ber to mid-October. As a result of the low pace
of growth, economic recovery is proving to be
an increasingly bumpy road. The juddering ride
is fueling volatility in stock markets.

* Address held by Christine Lagarde on
October 2, 2014 at Georgetown University; Source: IMF

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 hypothe-
tical models or analyses that may prove to be incorrect. In-
vestments 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.

crease its benchmark

rate in the second half

of 2015, the first rate
increase since 2006. This suggests that the
U.S. dollar will strengthen and the euro will
continue to grow weaker.

Amid the negative economic news, it is easy to
overlook one development: The global economy
continues to expand, albeit modestly. Equities
that are profiting from this continued growth
and also pay attractive dividends should re-
main popular. In particular, the stocks of cycli-
cal companies that will profit to a greater extent
from increased growth will continue to offer the
most potential. The latest downturn in prices
could prove to be a good entry point.

Asoka Wohrmann,
Chief Investment
Officer
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Focus

The ECB sets its sights on QE

Rising U.S. interest rates will weigh on the Eurozone’s bond market. Pressure on the
European Central Bank (ECB) to launch a public QE program should therefore rise.

Back at the beginning of 1971, U.S. Treasury Secretary John
Bowden Connally passed a message to European finance
ministers: “The dollar is our currency, but your problem.” This
statement is just as true today as it was then. At the time, the
U.S. government was turning its back on the gold standard that
set the value of the U.S. dollar, a decision that weakened the cur-
rency. As a result, a large number of countries that had hoarded
U.S. dollars saw the value of their currency reserves drop.

The U.S. dollar is strengthening this time around. But the root
cause of this shift could still cause problems, if rather differ-
ent ones. The Fed ended QE in October 2014 and the markets’
focus is now on future U.S. interest-rate trends. Because the
U.S. economy is growing robustly and the unemployment rate
is falling, we expect the Fed to implement its first interest rate
increase in the second half of 2015.

Borrowers both inside and outside the United States, after
enjoying a low-interest-rate environment for the last few years,
must therefore prepare for a rise in their interest burden. Initially,
the rate hike may not have much of a negative impact because
the nominal federal funds rate is very low and the real federal
funds rate is negative. But if the Fed continues to raise rates in
subsequent years, the risk of credit defaults will rise, and credit
risks in general will climb with them (see upper chart).

Worries about higher interest rates

The ECB is carefully monitoring the end of QE and the upcoming
rate hikes in the United States. The dollar’s increased strength

is being welcomed by the ECB’s economists because it should
support Eurozone exports. They also know that, in the past, the
yields of U.S. Treasuries and Bunds —the benchmark for interest
rates across the Eurozone—have been positively and closely
correlated.

Increases in the benchmark interest rate and the end of QE may
also cause U.S. short- and long-term rates to rise next year. By
contrast, the ECB is expected to keep interest rates low in the
Eurozone. Growing interest-rate differences between the two
major economic regions may trigger capital outflows from the
Eurozone to the United States. Higher U.S. interest rates should
also cause the dollar to rise.

4 aWostsonagement CIO View | Europe, Middle East & Africa Edition | November 2014

Rising U.S. yields will also affect Europe: Because short-term
interest rates will probably be kept low, the yield curve is likely
to steepen. Steep yield curves are typically an indication of
strong future economic growth. This interpretation —with
certain reservations—should hold true for the Eurozone as well.

Growth momentum in the Eurozone remains very weak. For this
reason, the ECB and individual Eurozone member governments
will look unfavorably on a rise in bond yields. As a result, politi-
cal leaders in the Eurozone are likely to direct their attention to
public QE—that is, the purchase of sovereign bonds—as a way
of keeping bond yields low.

Keeping cool in the asset purchase debate

The discussions are just now beginning. The IMF recently urged
the ECB to consider a sweeping bond-purchasing program. But
the German government has objected to such an idea, saying it
would generate excessive liquidity. If bond yields did increase,
the number of political supporters for such a move would be
likely to rise. The ECB would then come under pressure to
deploy public QE from its bag of tricks. In this case, the euro
could continue to weaken against the U.S. dollar.

Investors should take this possible scenario into consideration
when they make their investment decisions. Rising U.S. interest
rates serve as an argument against U.S. Treasuries. On the other
hand, Eurozone bonds may become very volatile. But there is
one piece of good news for investors: Equities frequently con-
tinue to rise at the beginning of a cycle of rate increases.

Past performance is not indicative of future returns. No assur-
ance 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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Financial and
economic crisis

U.S. and German interest rates:

Over the past 25 years, interest rates in the United States
and Germany have moved almost in lockstep. This suggests
that a rise in bond yields in the United States would lift yields
in the Eurozone as well. This would likely be countered by
ECB activity to mitigate related threats to Eurozone growth.
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Interest rates and crises:

In the past, crises have frequent-
ly occurred when the real U.S.
benchmark interest rate reached
a level of about 3% or higher.
During periods of low U.S.
interest rates, economic crises
and equity drawdowns are less
likely. At the moment, the real
benchmark rate is negative. This
is one reason to remain invested
in equities.

B Nominal federal funds rate
B Real federal funds rate
Source: The Fed; as of October 2014

*Based on the core inflation rate

Jan 10

Eurozone
(GDP growth in %)

Partly due to the slow pace of reform in some
periphery countries, we have lowered our growth
forecast for 2015 by 20 basis points.

1.3% (2015 F)

Deutsche AWM forecast as of 9/18/2014

If inflation was to remain stubbornly
low, then we would certainly hope that
the ECB would take quantitative easing
measures by way of purchasing
sovereign bonds.

IMF Managing Director Christine Lagarde in
an interview with CNBC on June 19, 2014

Eurozone
(year-on-year inflation in %)

Inflation should be low in 2015 as a result of
% moderate economic growth and modest wage

increases.

e o | 1.1% (2015F)

Deutsche AWM forecast as of 9/18/2014

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.
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The big picture

Interview

The euro is edging downward and equities remain the investment
of choice, says Asoka Wohrmann.

In the Eurozone,
interest rates aren't
so much dipping into
a trough as sticking
to the valley floor.
Interest rates here
will remain low for
a very long time.

Deutsche Asset
6 & Wealth Management

The IMF has lowered its growth forecast
for the global economy this year by

0.4 percentage points to 3.3%. Are you
considering adjusting your own growth
projection?

In fact we lowered our global economic
growth forecast back in June. Our reason-
ing was based on the brutally cold winter
in the United States, which stopped
growth in its tracks. This proved to be
the right call, so we are sticking to our
economic outlook for this year and next.
We forecast global growth of 3.7% in
2015*, 0.1 percentage point lower than
the current IMF projection.

German industrial production plunged

by 4% in August, fuelling fears that Ger-
many’s economy will slow significantly
or even slip into recession. Do you share
these concerns?

No, the headline figure distorts reality. The
drop was primarily due to one-off factors.
In particular, an unusually large number of
German states had their summer school
vacations at the same time in August. This
played a major role in the drop in industrial
production. | continue to view Germany
as the economic engine of the Eurozone,
but it needs to accelerate. Fiscal policy

support would be really helpful in this
regard: cutting taxes by 3% in Germany
would create 75 billion euros of extra
spending power. This would help to boost
consumer confidence, something we
need to fuel growth.

The Eurozone is growing much more
slowly than the United States. What
impact will this have on central banks’
monetary policies?

In the United States, we expect the
benchmark interest rate to rise in the
second half of next year. With the end of
tapering, the Fed will take another step
toward normalizing monetary policy.

By contrast, the ECB wiill continue to
pursue unconventional monetary policy.
Economic momentum is simply too weak
and inflation refuses to move upward.
With growth rates so low, every bump in
the road is felt, which makes for a rather
unpleasant journey. This is increasing
political pressure on the ECB to keep rates
low and launch a securities-purchasing
program. In the Eurozone, interest rates
aren't so much dipping into a trough as
sticking to the valley floor. Interest rates
here will remain low for a very long time.

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 AWM forecast as of 9/18/14
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This suggests a weaker euro and a
stronger U.S. dollar, doesn't it?

Exactly. The euro will become a funding
currency. Investors will borrow euros to
invest in higher yielding international
securities in the U.S. dollar area. As a
result, the euro’s downward path is
predestined. The dollar will continue to
rise against it because the difference in
interest rates between the United States
and the Eurozone will widen.

The outflow of capital from the Eurozone
to the United States could be viewed as a
negative. How will the ECB react?
Initially, rising interest rates will cause
U.S. bond prices to fall, so capital flows
out of Europe will be limited. As the
interest-rate spread between the Euro-
zone and the United States widens, rede-
ploying capital to the latter will become
more attractive. This will trigger a rise in
Eurozone interest rates, which the ECB
and Europe's political leaders consider to
be a drag on growth, especially after the
weak economic data. Bear in mind that
growth is already facing a drag from in-
creased regulation of the banking indus-
try, which will hamper credit expansion.
Add these two together and the political
pressure on the ECB to launch public
QE—that s, to start purchasing sovereign
bonds—will intensify. | think the probabil-
ity of a public QE program is more than
50 percent.

CIO View | Europe, Middle East & Africa Edition | November 2014
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What should investors do to avoid being
hit by potential price declines in U.S.
Treasuries?

| would favor short-term bonds in the
United States. This limits the risk arising
from changes in interest rates while main-
taining the possibility of profiting from
currency trends; that is, from a potential
strengthening of the U.S. dollar against
the euro.

What would this mean for equities, the
asset class that you have been advocating
for some time?

It remains important to avoid under-
weighting stocks. European equities now
appear attractively priced. In terms of
corporate earnings, European companies
are lagging behind their U.S. peers, which
is a reason to invest in them—particularly
cyclicals, which may benefit more from a
gradual economic rebound. By historical
standards, U.S. equities may no longer
be favorably priced. But that does not
mean you should rule them out, not least
because they provide access to some key
global sectors. For instance, the United
States dominates the technology industry,
which should profit in particular from the
economic upswing.

Monetary policy gap

The Fed is slowly letting go of unconven-
tional monetary policies. We expect

the benchmark rate in the United States
to rise in the second half of 2015. By
contrast, the ECB will continue to pursue
unconventional monetary policies. There
is a high probability that the ECB will
begin buying corporate and sovereign
bonds next year. As a result, the down-
ward direction of the euro to U.S. dollar
exchange rate is predestined.

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 invest-
ment 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

& Wealth Management 7
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Investment traffic lights

Our tactical and strategic view

The tactical view (one to three months)
Equity indices:

® positive view

e neutral view

® negative view

Fixed income and exchange rates:

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

e \We expect to see a sideways trend

e \We 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 to the

right as well as on the next page.

® A circled traffic light indicates that there is a commentary

on the topic.

The strategic view up to September 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 (N) for the par-
ticular equity index, exchange rate or alternative asset class.
Fixed income: For sovereign bonds, # denotes rising yields,
- unchanged yields and ~ falling yields. For corporates,
securitized/specialties and emerging-market bonds, the arrows
depict the option-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

2N positive return potential for long-only investors

- limited return opportunity as well as downside risk
2N high downside risk for long-only investors

Further explanations can be found in the glossary.

Past performance is not indicative of future returns. No assur-
ance 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.

Deutsche Asset
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Regions
United States
Europe
Eurozone
Germany
Japan

Asia ex-Japan
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Emerging markets

Sectors

Consumer staples
Health care
Telecommunications
Utilities

Consumer discretionary
Energy

Financials

Industrials

Information technology

o 06000 006 0@ o

Materials
Small and mid-cap ®
. o—
® United States (equities) U
10/2013 10/2014

Wall Street is settling down after economic worries sent a jolt
through markets. The quarterly reporting season is going well;
around three quarters of companies have surprised with
earnings that have beaten expectations. This positive trend is
likely to continue so we upgrade to overweight.

N

10/2013 10/2014

® Germany (equities)

Export-oriented companies dominate the DAX. As a result, global
economic concerns caused the German benchmark to fall more
than other indices. German equities are now attractively priced,
and the weakening euro may give the DAX an extra boost. We
upgrade to overweight.

® Japan (equities) —V

10/2013 10/2014

Following a technical correction, we have raised our recom-
mendation for Japanese equities to overweight. The reasons for
this are attractive valuations, good company results and positive
earnings revisions. We are focusing on exporting companies
and selected well-performing domestic businesses.
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U.S. Treasuries (2-year)
U.S. Treasuries (10-year)
U.S. Treasuries (30-year)
U.K. Gilts (10-year)
Eurozone periphery
German Bunds (2-year)
German Bunds (10-year)

Japanese government bonds (2-year)

A NOR NOR I NON)
N 4 N N Z N N NN

Japanese government bonds (10-year)

Corporates

U.S. investment grade

U.S. high yield

Eurozone investment grade
Eurozone high yield

Asia credit

e 6 6 o o o
¢ N ¢ ¢ ¢ «

Emerging-market credit

Securitized/specialties

4

Covered bonds

U.S. municipal bonds

N

U.S. mortgage-backed securities
Currencies

EUR vs. USD

USD vs. JPY

EUR vs. GBP

EUR vs. JPY

oooo@|o

l\ ¢ ¢ N ¢

GBP vs. USD

Emerging markets

(]
¢

Emerging-market sovereign

Infrastructure ® 2

Commodities ® ->

Real estate (listed) (] 2

Real estate (non-listed) [ ] 2

o ;

® Health care (equities) o

10/2013 10/2014

As a result of rising price-to-earnings (P/E) multiples among
pharmaceutical companies, the health-care sector has become
expensive relative to the MSCI World Index. This has signifi-
cantly increased the risk of a correction, though stocks from the
biotech segment and U.S. hospital services providers remain
attractive. We downgrade our recommendation for the sector
to underweight.

® Telecommunications (equities) *——

10/2013 10/2014

Telcos' cash flows remain stable as the number of smartphone
users continues to rise. Equities in this sector offer attractive
dividend yields, but increasing competition is putting some
pressure on margins. \We upgrade the sector to neutral.

®@ Financials (equities) :

10/2013 10/2014

Decent quarterly results from U.S. banks have piqued investors’
interest in this sector. Eurozone banks have reported higher
earnings, too. They are also attractively valued and remain on
our pick list. We continue to be upbeat about this sector.

102013 1012014

® U.S. Treasuries (10-year)

Worries about an economic downturn triggered a rise in U.S.
Treasury note yields. These fears may turn out to be overblown.
But in light of falling energy prices and low inflation rates, any
counterreaction is likely to be moderate.

v

10/2013 10/2014

® Eurozone periphery

Negative economic news triggered rapid selling of sovereign
bonds issued by the periphery countries. As a result, periphery
bonds are once again offering a large yield advantage over
Bunds. We expect spreads to tighten. Our tactical view:
overweight.

AN

10/2013 10/2014

® German Bunds (10-year)

Deflation fears have triggered a flight to Bunds, but further price
increases from current levels are unlikely. Low growth momen-
tum and speculation about public QE are additional indicators of
continued low yields. Bunds may trend sideways.

@ EUR vs. USD A

10/2013 10/2014

Speculation that the Fed would delay raising its benchmark
interest rate beyond the expected timeframe of the second half
of 2015 triggered a jump in the euro to U.S. dollar exchange rate.
We do not expect the rate rise will be postponed. In addition,

the ECB may become more willing to initiate public QE. Thus,
the euro to U.S. dollar exchange rate will come under renewed
pressure.

Past performance is not indicative of future returns. No assur-
ance 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.

Deutsche Asset
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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 Fixed income: yields to go higher

Concerns about global growth have helped keep both U.S.
Treasury and German Bund yields at extremely low levels. But
policy divergence will soon start to have an impact. U.S. yields
are likely to move higher earlier, as the Fed ends quantitative
easing and markets contemplate a future rate hike, most likely
in the second half of 2015. In contrast, the ECB will try to hold
down rates as it explores different ways to kick-start European
growth. Against this background, investment-grade credit may
appeal and there could be some opportunities in high yield. In
the emerging markets, selection remains key.

B Equities: different worlds

Growth concerns have also pushed down equities recently,

but we think that there are still good reasons to like this asset
class. In the United States, earnings growth is likely to continue,
helping to ease the market back up again. In Europe, earnings
growth has been less evident, against a very subdued eco-
nomic background. But a weakening euro will help Eurozone
corporates and we expect price gains on a 12-month horizon.
Japanese corporates will similarly benefit from a weaker yen,
although concerns remain about the impact of declining real
wages. Within the emerging markets, we remain selective with
a preference for Asia ex-Japan. Overall, we continue to favor
cyclicals over defensives.

B Commodities: still struggling

Structural and currency factors keep us cautious on commodities.

The U.S. energy renaissance is adding to oil supply, while slow
rates of global economic growth are putting the brakes on total
demand. The reshaping of the Chinese economic model away
from heavy industry will also limit growth in demand for many
commodities. U.S. dollar strength will add to downward pres-
sure on U.S.-dollar-denominated commodity prices.

"This portfolio may not be suitable for all investors.

10 [ &¥sstmmagement  CIO View | Europe, Middle East & Africa Edition | November 2014

Europe, Middle East, Africa

Commodities Alternatives

1.0%

— Equities

Fixed
Income
Equities Weight
B Developed markets 40.0%
¥ Emerging markets 8,0%
Fixed income
Credit 12.5%
[ Sovereign 16.5%
Emerging markets 8.5%
M cash 3.5%
Commodities
B Commodities 1.0%

Alternatives

Alternatives 10.0%

Source: Regional Investment Committee (RIC), Deutsche

Asset & Wealth Management Investment GmbH,

Deutsche Bank (Suisse) SA, as of October 23, 2014.

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 point in time.



Stéphane Junod is the
chief investment officer for
wealth management in
Europe, Middle East

and Africa (EMEA).

Long or short, Stéphane Junod?
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Six market views from our regional chief investment officer

ClO View: U.S. economic recovery—still on track?

Global economic concerns have recently rattled U.S. (and
global) equities, but there is little evidence that the U.S. economy
is itself slowing down. Upward revisions to second-quarter GDP
growth suggest strong underlying expansion. A sharp rise in
employment levels in September is one factor suggesting mod-
erate third-quarter growth will be slow too. This is not to say, of
course, that U.S. equities will continue to rise in step with U.S.
growth—the global environment is important, particularly for
sectors such as energy.

Can government bond yields go lower still?

Core government bond yields have remained exception-
ally low, with general market risk aversion adding to the down-
ward pressures. But low U.S. Treasury yields continue to look
out of synch with strong U.S. growth and we expect them to
move upwards. The picture on German Bund yields is of course
rather different, with concerns growing over German and Euro-
zone growth. But yields here are likely to rise too, if more slowly
than in the U.S.

Can Eurozone equities overcome European economic
stagnation?

Downbeat “soft” (i.e., survey-based) European economic
data has been followed by worsening “hard” data, most notice-
ably in Germany. The conclusion is that any European economic
recovery is likely to be slow and hesitant, but there are reasons
to be cautiously positive on European equities. One is the evident
commitment of the ECB to restart European economic growth,
particularly through increased bank lending. Another reason is
the ongoing U.S. economic recovery, and its positive knock-on
effects on many of Europe’s key export markets, in Asia and
elsewhere.

Emerging markets equities—further gains possible?
Emerging-market (EM) equities performed well for much
of 2014, before stalling in September and early October. Doubts
remain about the strength of the recovery in many emerging
equity markets (notably Europe) but we continue to think that

selective emerging export markets will offer opportunities.
These opportunities may be based on strong domestic growth,
structural reform or existing attractive valuations. Asia remains
our preferred EM region. But the key point is to be selective.

Will the euro rebound?

The euro briefly bounced back against the U.S. dollar in
early October but we do not think that this trend will continue.
Economic fundamentals and policy divergence will continue to
favor the U.S. dollar. The U.S. economy is growing much more
strongly than the Eurozone; at the same time, the Fed is facing
interest rate rises in 2015, while the ECB is determined to keep
Eurozone rates low for an extended period of time. Further ECB
policy initiatives—e.g. “public” quantitative easing—are likely
to add to downwards pressure on the euro.

Time to get positive on gold?

Equity market corrections—or geopolitical events —may
temporarily send gold prices higher, as they did in October. But
the headwinds faced by gold remain strong. Historically, higher
U.S. interest rates and a stronger U.S. dollar—both of which we
expect—tend to have a sustained negative impact on the gold
price. This keeps us cautious on gold on both short- and long-
term forecast horizons, despite high current levels of geopolitical
uncertainty.

mO\[e} represents a positive answer
SOl represents a negative answer

Past performance is not indicative of future returns. No assur-
ance 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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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

B Equity long/short

With strong economic growth in the United States and accom-
modative monetary policy in Europe and Japan, equity markets
should post high single-digit returns. Managers are finding a
balanced opportunity set in the United States and alpha-adding
opportunities in Europe.

B Macro/CTA

Macro managers have found opportunities in fixed income and
foreign-exchange markets during 2014. The recent recovery of
commodity trading advisor (CTA) strategies has been driven by
trends in longer-term rates and within foreign-exchange markets.

Credit
Long/short credit strategies continue to benefit from improved
fundamental conditions, though spreads are likely to remain
unchanged. Upside against call risk is limited, making
selectivity key.

Event-driven/relative value
Companies continue to seek to acquire earnings, vertically
integrate or geographically diversify. Increased mergers-and-
acquisitions (M&A\) activity has been driven by, among others,
healthy corporate balance sheets and access to cheap credit.

Liquid alternatives

Event-driven/__
relative
value

Credit____ = —__ Macro/CTA
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[lliquid alternatives

Miquid __ Private
hedge equity
funds

Infra-

structure _—

~____ Real estate

llliquid alternatives?

M Private equity

Private equity returns remain solid year to date, with appreciation
in unrealized values and attractive cash returns driven by strong
initial public offering (IPO) and M&A activity. With rates remain-
ing low and exit activity still high, robust conditions continue.

B Real estate

Initial yields on property remain attractive globally relative to
sovereign yields. To mitigate the risk of rising rates, we recom-
mend underweighting long-duration leased assets and over-
weighting pro-cyclical property sectors.

Infrastructure
Healthy investor demand is being sustained by stable cash flows
and perceived growth prospects. The potential for rising interest
rates presents a challenge for slower-growth utility companies.
More broadly, investors are seeing greater access to quality
investments because government budgets are constrained.

Illiquid hedge funds
There are interesting opportunities for longer-term strategies
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 (Suisse) SA, Deutsche Bank Trust
Company Americas, as of October 23, 2014. This allocation
may not be suitable for all investors.

In our balanced model portfolio, we currently allocate 10% to
alternative investments (see “Portfolio” on page 10).

' 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
UK. llliquid 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 assur-
ance 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.



Long or short, Mark G. Roberts?
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The Head of Real Estate Strategy and Research offers a guided tour of property markets

CIO View: Does renewed concern about the global economy
change the game for real estate investors?

No, the key themes are the same. Initial yields have
held up in both Europe and the United States, so the relative

attractiveness of real estate is still there. For example, we expect

returns from U.S. direct property of 8% to 9% over the next year.
Tenant demand is resilient thanks to robust job growth over the
past six months, while new construction is limited.

Should investors align with the U.S. recovery?

Yes, we're putting greater emphasis on the office and
industrial sectors. The hotel sector is also picking up. On the
residential side, there's never been a better time to be a home
buyer: Mortgage rates are low, prices are still below their peak
and new construction is minimal. We should see some fairly
decent house-price appreciation. One area where we're a little
cautious is the multifamily market.

How does Europe's return potential compare?

We expect returns of 6% to 7% in Europe, a little below
the United States. In the near term, outperforming markets are
likely to include the stronger economies of the United Kingdom,
Germany and Sweden. But in a few years, Southern Europe
could start to outperform following a long period of adjustment,
for both economies and property markets. While the central
and eastern European countries are expected to produce stable
returns in the short run, we expect greater outperformance in
the medium term.

How about Asia?

We slightly reduced our forecasts for Asia during the sum-
mer, but we still expect direct real-estate markets in the region's
core countries to return 8.5% to 9.5% over the next year. There's
significant variety across the region in terms of performance and
potential. The commercial markets in Tokyo, Seoul, Melbourne
and Sydney are among our preferred options.

Is caution warranted on parts of the London and Hong Kong
markets?

We're keeping an eye on pricing and new construction in
the office sector in London. The city's economy is performing
well, but initial yields are low. Combined with a pickup in con-
struction, there are some reasons to be cautious. \We also advise
caution on Hong Kong: Property yields are trading inside govern-
ment bond yields, which is not healthy if interest rates rise.

ol[e} represents a positive answer
ELMlilll represents a negative answer

Past performance is not indicative of future returns. No assur-
ance 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 availa-
ble 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

Association of
Southeast Asian
Nations (ASEAN)
equities

Idea initiated

September 19, 2014

Performance

U.S. consumer
discretionary

Idea initiated

September 19, 2014

Performance

Reference measure
Equal-weighted index com-
prised of the MSCI Indonesia,
Malaysia, Philippines and
Thailand Indices vs. cash*

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

Investment horizon
3-12+ months

Investment horizon
3-12 months

Performance since initiation

e

This strategic high-conviction
idea attempts to capture the
long-term gains for the region
from growing trade integra-
tion. The ASEAN Economic
Community will be in place by
2015, providing a single mar-
ket for goods, services, capital
and labor for a population of
618 million—greater than that
of the United States or Europe.
ASEAN economies are already
benefiting from major regional
trade and investment pacts.
We would focus on the Indo-
nesian, Malaysian, Philippine
and Thai markets.

Deutsche Asset
14 & Wealth Management

Performance since initiation

=

We think that there are several
reasons that U.S. consumer
discretionary is likely to
outperform. Falling oil prices
tend to increase personal
consumption and solid rates
of job creation should also
help. U.S. consumer confi-
dence can be seen as quite
solid as well, which is likely
to further support spending.
The sector’s recent relative
underperformance therefore
does not appear justified by
fundamentals (or by historical
precedent) and may provide
some scope for a catch-up.
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U.S. cyclicals vs.
defensives

Idea initiated

November 26, 2013

Performance

Opportunities in
cloud computing

Idea initiated

November 26, 2013

Performance

Reference measure
S&P North American
Cyclicals Price Index
vs. S&P 500 Consumer
Staples Index**

Reference measure
n/a

Investment horizon
3-12 months

Investment horizon
3-12+ months

Performance since initiation

)

Historically, cyclical sectors
usually outperform defensives
during periods of accelerat-
ing GDP growth, as the U.S.

is now experiencing. There

is also usually a high positive
correlation between cyclicals’
outperformance and rises

in the 10-year U.S. Treasury
yield. U.S. cyclical sectors
generally still appear at-
tractively valued at present.
Our favorites are information
technology and financials. In-
dustrials could benefit from an
uptick in capital expenditure.

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 naturally efficient
environment for using security
software. Overall, software
spending may increase at the
expense of services spending.
Infrastructure-level software
and emerging areas (such as
software-defined networking)
may also do well.

Past performance is not indicative of future returns. No assur-
ance 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.



Convertibles

Idea initiated

September 24, 2013

Performance

Divergent trends
in Asian economic

policy

Idea initiated

May 21, 2013

Performance

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

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

Investment horizon
3-12+ months

Investment horizon
3-12 months

Performance since initiation

)

Convertibles have performed
well since this idea was initi-
ated both on an absolute basis
and relative to high yield. Their
strong correlation with equi-
ties means that they have been
temporarily pulled down by the
recent fall in equities markets,
but this may have created at-
tractive entry points and we still
believe that convertibles could
be an attractive component of a
client’s fixed-income exposure.
They may also provide a way

to hedge against a rising-rate
environment.

Performance since initiation

)

We continue to think that the
yen is on a multiyear weaken-
ing trend —encouraged by the
Bank of Japan’s accommo-
dative monetary policy, with
further stimulus possible as
the bank strives to meet its
inflation target. By contrast,
the Shanghai-Hong Kong
stock exchange “through
train” is likely to give further
upward impetus to the ren-
minbi. Other Asian currencies
such as the Singapore dollar
and Korean won are also ex-
pected to appreciate against
the yen, helped by these
countries’ stronger current
account balances and foreign
fund inflows, although volatil-
ity is possible.

Beneficiaries
of China’s fight
against air pollution

Idea initiated

March 26, 2013

Performance

Reference measure
n/a

Investment horizon
3-12+ months

Performance since initiation:
no reference index

Heavy air pollution will con-
tinue to force policy changes
in China, building on initiatives
already launched in 2013 and
2014. Such changes are likely
to center around reductions in
coal consumption, as well as
a big increase in investment in
clean energies and railways.
Resource pricing reforms
(particularly in the natural-gas
sector) will have an impact—
natural gas consumption
increased by 7.5% year-on-
year in the first half of 2014
and further strong growth is
likely. Wind and solar com-
panies will likely enjoy higher
subsidies and better access to
the national grid.

CIO View | Europe, Middle East & Africa Edition | November 2014

Nine positions

Focus

The big picture
Investment traffic lights
Portfolio

High-conviction ideas

High-conviction ideas key
© indicates gain
@ indicates loss

* 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
October 20, 2014.

** Relative-return idea, based
on the relative performance
of the two measures in U.S.
dollars. Stated performance
is from given entry date to
October 20, 2014.

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 suit-
able for all investors and inves-
tors 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: Regional Investment
Committee (RIC), Deutsche
Asset & Wealth Management
Investment GmbH, Deutsche
Bank (Suisse) SA,

as of October 20, 2014.

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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Glossary

Here we explain central terms from the CIO View.

Alpha refers to returns in excess of a benchmark’s return due
to security selection, rather than systematic risk.

The Association of Southeast Asian Nations (ASEAN) is a
political and economic organization of 10 countries located
in Southeast Asia.

One basis point equals 1/100 of a percentage point.

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.

A commodity trading advisor (CTA) is an individual or organiza-
tion retained to provide 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. A 1.0 equals perfect correlation. A -1.0
equals total negative correlation.

The DAX tracks the performance of the 30 major German
companies trading on the Frankfurt Stock Exchange.

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

The European Central Bank (ECB) is the central bank for the
European Union. It administers the monetary policy of the Euro-
zone, which consists of 18 European Union member states.

Equity long/short investing strategies take long and short
positions in equities depending on managers’ perceptions of
whether the market is bullish or bearish.

The Eurozone is an economic and monetary union of 18 Euro-
pean 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.
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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.

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

Liquid alternatives are investments that offer exposure to
hedge-fund strategies via liquid investment vehicles that are
accessible to a broad range of client types.

Macro investing strategies seek to anticipate broad trends
in the worldwide economy. Based on those forecasts,
investments are made in a wide variety of markets.

The MSCI Indonesia Index tracks the performance of Indonesian
stocks.

The MSCI Malaysia Index tracks the performance of Malaysian
stocks.

The MSCI Philippines Index tracks the performance of stocks
in the Philippines.

The MSCI Thailand Index tracks the performance of stocks
in Thailand.

The MSCI World Index tracks the performance of stocks in
select developed markets around the world, including the
United States.

Overweight means the investment holds a higher weighting in
a given sector or security than the benchmark. Underweight
means the investment holds a lower weighting.

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

Quantitative easing (QE) is the introduction of new money into
the money supply by a central bank.

Relative-value investing strategies seek to take advantage
of price differentials between highly correlated financial
instruments by simultaneously buying the undervalued and
selling the overvalued securities, thereby allowing investors
to potentially profit from the “relative-value arbitrage.”



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.

The S&P 500 Consumer Staples Index tracks the performance
of S&P 500 Index consumer staples companies.

The S&P North American Cyclical Index tracks the performance
of U.S.-traded securities under the GICS® industrials sector;
automobiles and components, household durables, and
chemicals industries; and steel sub-industry classifications.

Spread refers to the excess yield various bond sectors offer
over financial instruments with similar maturities. When spreads
widen, yield differences are increasing between bonds in

the two sectors being compared. When spreads narrow, the
opposite is true.

Targeted longer-term refinancing operations (TLTROs) refer
to the ECB'’s providing of financing to Eurozone banks.

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

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.
Investors who aim to profit only from spread trends must
hedge against changing interest rates.

Deutsche Asset
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Important information — UK

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 is for information purposes only and is not intended to be an offer or solicitation, 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 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. Deutsche Bank does not give taxation or legal advice. Investors
should seek advice from their own taxation agents and lawyers, in considering investments and strategies suggested by
Deutsche Bank. 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 investment and not the summary contained in this document. Further information is available upon investor’s
request.

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 judgement on the date of this report, are subject to change without notice and involve a number
of assumptions which may not prove valid.

Further, investment in international markets can be affected by a host of factors, including political or social conditions,
diplomatic relations, limitations or removal of funds or assets or imposition of (or change in) exchange control or tax regulations
in such markets. 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. Past performance is no gu-
arantee of future results. Nothing contained herein shall constitute any representation or warranty as to future performance.
The products mentioned in this document are subject to investment risk including market fluctuations, regulatory change,
counterparty risk, possible delays in repayment and loss of income and principal invested. 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.

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 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 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 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. This document was not produced, reviewed or edited
by any research department within Deutsche Bank and is not investment research. Therefore, laws and regulations relating to
investment research do not apply to it.

This information is communicated by Deutsche Bank AG.

eutsche Bank AG is authorised under German Banking Law (competent authority: BaFin—Federal Financial Supervisory
hority) and by the Prudential Regulation Authority and subject to limited regulation by the Financial Conduct Authority
rudential Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation
ity, and regulation by the Financial Conduct Authority are available from us on request. Registered Office: Winchester
Great Winchester Street, London EC2N 2DB. Financial Services Registration Number 150018.

tributed in Canada, Japan, the United States of America, or to any U.S. person.



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. 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 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.
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