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Elevated policy uncertainty here to stay

Executive orders — Most active POTUS in history US policy uncertainty — Close to all-time high
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One challenging market environment

Softening economic data + President Trump 2.0 policy agenda + Changing geopolitical backdrop = volatile market
environment

Economic soft patches

Executive Orders

) licy tool Government
Shifting (main policy tool) spending cuts

geopolitical
landscape

Decreasing consumer confidence

Russia-Ukraine «——

Middle East «——

Unanchoring of inflation expectations

ISM Manufacturing contraction
DOGE layoffs

Policy Uncertainty

Mixed housing data

Universal <+——

Reciprocal < Trade and Tariff
Sectoral <+

Secondary

Small business optimism improving
but still at multi-year lows

— Energy
Deregulation ——» Financials
—» Technology

Dark beige book

Source: Deutsche Bank AG. Data as of May 30, 2025.
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Tariffs under Trump 2.0: A Multi-layered approach

Goal

Advance policy agenda (fentanyl, border

Venezuelan oil purchases +——— crossings etc. i.e., bargaining tool)

Sectoral Tariffs Goal

25-50% on steel, aluminum, auto Protect core US industries and national
TBD for semi, lumber, pharma, security

copper, shipbuilding, agriculture

90-day suspension forall <«—

. Reciprocal Tariffs Goal
countries

Reduce trade deficits — focus on non-

barrier tariffs like VAT, FX manipulation
etc.

: Ranging from 11-49%
Temporary exception for 50 Countr
electronics, ountries

semiconductors

10% Universal Tariffs Goal
All tri Raise revenue for tax cuts
countries

Source: Deutsche Bank AG. Data as May 30, 2025.
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Background - Your home without China

First aid kits 90% |

Sinks & toilets 50%
Mirrors 67% Wooden cabinets 4%
Computer screens 78% Alarm clocks >99% |
Office chairs 24%
Washing machines 23%
Sofas 26%
Luggage 37%
TVs 10%
Dishes 96% Strollers97% |
| Toasters >99% Bicycles 40%
H o,
Refrigerators 52% Cars 2%

| Pansand pots 82%

__
0 20 40 60 80 100%

Insulated bottles 96% |

Source: LSEG Datastream, Deutsche Bank AG. Data as of May 30, 2025.

. . In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the U.S. No assurance can be given that any forecast or target can be achieved. Forecasts are based on
DeutSChe Bank Chlef |nvestment Offlce assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into
account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the
investment is positive. Investments come with risk. 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. Your capital may be at risk.



What will happen after “90 days”? Quite a few trade deals to go until July 8

Most important countries

for US imports/tariff income Tariff dynamics 2025 - Threaten & negotiate
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Critical Questions for Debt and Deficits

Debt to GDP by sector (2025)
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Source: lIF Global Debt Monitor (Q1 2025), Deutsche Bank AG. Data as of May 30, 2025.
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US Debt and Deficit

Time required to reach Total US Debt Levels US Government Income & Expenditures (FY 2025)

Time required to reach total US debt levels

$10 Trillion 232 Years

Total Spending:

Net Interest,
$7.0tn

$952bn

l[ncome Taxes,

$2O Trillion 9 Years $2.62tn Social Security,
$1.58tn
$30 Trillion 4.5 Years
anng Medicare,
$31 Trillion 8 Months Payroll Taxes &1 15tn
$1.76tn
$32 Trillion 8 Months Averaging 6 Medicaid,
months/each gorporate Taxes, $656bn
- — additional tn of debt 524bn
$33 Trillion 3 Months from $30 - $35 Other
Other, Mandatory
$179bn ’
I $855bn
$34 Trillion 3 Months _
Tariffs, .
$80bn é)géegr;)sne spending,
$35 Trillion 7 Months —
Deficit, Non-def
. $1.87bn on-defense
Latest level $36.85 Trillion spending.
R $989bn

Source: The American Presidency Project, Deutsche Bank AG. Data as of May 30, 2025. Source: LSEG Datastream, CBO. Deutsche Bank AG. Data as of May 30, 2025.
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Recent US Economic Data —Stagflation Risk still remains

Atlanta Fed GDP Now forecast — rebound expected in 2Q Some recent relief in headline inflation
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Source: Atlanta Fed, LSEG Datastream, Deutsche Bank AG. Data as of June 23,2025 Headline CPI Allitems less food and energy
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Bond volatility and trading treasuries in an (up to) 5% world

Bond volatility — Moderating, but not low Only a ‘modest’ reversal of the 40-year bull market
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Valuation and earnings growth expectation developments

12-month NTM EPS, NTM P/E and price change
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Source: LSEG Datastream, Deutsche Bank AG. Data as of May 30, 2025.
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American exceptionalism reloaded - It’s all about digital earnings

Digital earnings represent ~40% of earnings in the US US tech companies are spending billions — especially into Al

S&P 500 sector composition by earnings: Annual capex (bn USD, 2025-2028 consensus forecast)
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Source: Deutsche Bank AG. Data as of May 30, 2025. Note: NTM — Next 12 months

. . In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the U.S. No assurance can be given that any forecast or target can be achieved. Forecasts are based on
DeutSChe Bank Chlef |nvestment Offlce assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into
account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the
investment is positive. Investments come with risk. 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. Your capital may be at risk.



Magnificent 7 take center stage

An opportunity presenting itself

Mag 7 -30.8% I
Meta -15.9% I
Microsoft -19.1% I
Amazon -25.5% I
Alphabet -26.1% I
Nvidia -31.3% I
Apple -33.2% I

Tesla-52.0% I

-60% -50% -40% -30% -20% -10% 0%

B December 24, 2024 - April 8, 2025 (total return)

Source: LSEG Datastream, Deutsche Bank AG. Data as of June 23, 2025.

The opportunity, if availed

Mag 7 I 335.5%
Tesla I 57.2%
Nvidia I 49.7%
Microsoft [N 37.3%
Meta NN 37.0%
Amazon I 22.2%
Apple I 17.0%
Alphabet I 14.3%

0% 20% 40% 60% 80%
W Since April 8, 2025 (total return)

Source: LSEG Datastream, Deutsche Bank AG. Data as of June 23, 2025.

Only a small speed bump?

Mag7 HEEEEEE 377.6%
Nvidia [N 1 /01.9%
Tesla N 551.1%
Meta I 239.6%
Microsoft M 181.8%
Apple 1 167.9%
Alphabet I 145.0%
Amazon W 74.5%

0% 500% 1000% 1500% 2000%
W Last 5 years (total return)

Source: LSEG Datastream, Deutsche Bank AG. Data as of June 23, 2025.
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European economy - More fiscal stimulus expected

Debt — Germany has been saving for a rainy day Defense spending likely to go up in Europe
Gross debt/GDP, IMF forecast until 2029 2500 Top military expenditures (USD bn)
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Source: SIPRI, Deutsche Bank AG. Data as of May 30, 2025.
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Asian economies — which are more reliant on trade?

GDP breakdown by expenditure (2023, % of GDP)

m Consumption expenditure B Gross Capital Formation  ®Exports  ®EImports
37 8 6 1 14 0 5 -14 -3 -2 2 -1 2
250
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200
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69 65
44 24 7
100 o4
22 25 32 42
50 21
72 74 68 79
42 2
’ 44 27 e
9 63 64 e
-50
-137
-100
-150
Singapore Vietnam Malaysia Thailand Taiwan S. Korea Australia Philippines New Zealand India Indonesia Japan China

Source: World Bank, LSEG Datastream, Deutsche Bank AG. Data as of May 30, 2025.
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Rising technology innovations with more S&T clusters

Top 100 Science & Technology (S&T) Clusters Globally !\Iql'mbeir()oOf Science & Technology clusters
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The outlook on Gold and Oil

Unprecedented reserve rotation — Out of FX and into gold U.S. production costs provide a floor

21% 100 Permian Basin - Other U.S. Permian
Delaware (Nonshale) Basin -
. 90 Other U.S. Other
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80 Midland
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—e— Average breakeven price (WTI - USD/bbl)
— Gold's share of global central banks' reserves (gold at market value)
------ Current price (WTI - USD/bbl)
Source: EIA, Deutsche Bank AG. Data as of May 30, 2025. Source: Federal Reserve Bank of Dallas, Deutsche Bank AG. Data as of May 30, 2025.
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De-dollarisation — Diversify reserves and increase local currency payments

China is now the third largest foreign holder of US
treasuries after Japan and UK Increased share of RMB in China’s bank settlements

Holdings of U.S. Treasury by country (USD bn) China: Banks' Foreign Payments, Share of Currencies
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Source: COFER IMF, Deutsche Bank AG. Data as of May 30, 2025.
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Strategy - Focus themes still relevant

#1 Europe
European industrials, banks & small caps, DAX & MDAX, infrastructure

#2 Return of the premium (bonds & FX, manage duration)

EUR IG corporate bonds scouom n‘

June 2025

#3 Buy stocks (on weakness)

U.S. (growth) stocks amidst solid earnings outlook

Finally - Hedge your bets (political uncertainty & tariffs, mitigate risk in stocks, bonds & FX)
Diversification, active asset allocation, risk overlays, hedged solutions & gold

. . In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the U.S. No assurance can be given that any forecast or target can be achieved. Forecasts are based on
Deutsche Bank Chief Investment Office i i ini
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investment is positive. Investments come with risk. 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. Your capital may be at risk.



Appendix
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investment is positive. Investments come with risk. 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. Your capital may be at risk.
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Macroeconomic forecasts

GDP growth rate (%) CPl inflation (%)

2025 F 2026 F 2%‘;23(%”§éi) 2025 F 2026 F Q%Er;s(eé‘géi)
u.s.t 1.2 1.3 1.4 u.s. 3.3 3.2 3.2
EUZ 1.1 1.4 0.8 EUZ 2.1 2.0 2.1
GER 0.3 1.6 0.0 GER 2.3 2.1 2.2
Japan 0.9 0.7 1.0 Japan 3.0 2.0 2.7
China 4.0 3.8 4.2 China 0.0 1.0 0.4
World 2.8 2.9 2.8

Unemployment rate (%) Fiscal balance (% of GDP)

2025 F 2026 F Q%Zr;s(eé‘;gi) 2025 F 2026 F 2%‘;25(68”5%3)
U.s. 4.4 47 4.4 U.S. -6.8 -6.8 -6.5
EUZ 6.3 6.3 6.4 EUZ -3.4 -4.0 -3.3
GER 6.1 5.8 6.3 GER 25 -3.2 2.9
Japan 2.4 2.4 2.5 Japan -3.5 -3.0 -3.6
China? 5.3 5.1 5.1 China® -9.0 -8.0 -5.6

*Bloomberg consensus
(1) For the U.S., GDP growth Q4/Q4 % is 2.2% in 2025 and 1.7% in 2026, (2) Urban unemployment rate (end of period), not comparable to consensus data, (3) China fiscal deficit refers to IMF general public sector deficit, it's not comparable with the
consensus. Source: Deutsche Bank AG, Bloomberg Finance L.P. Data as of May 27, 2025, o o . . . o . . .
. . n Europe, Middle East and Africa’as well as in Asia Pacific this material is considered marketing material, but this is not the case in the U.S. No assurance can be given that any forecast or target can be achieved. Forecasts are based on
DeutSChe Bank Chlef Investment Offlce assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into 21
account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the
investment is positive. Investments come with risk. 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. Your capital may be at risk.



Asset class forecasts

vs. current  Strategic forecast Expected 12m vs. current Strategic forecast Expected 12m

Current level Current level

level as of May 2025  total return level as of May 2025 total return
May 28, 2025 Target June 2026* May 28, 2025 Tarzggéélime

Capital market yields (sovereign bonds) in percent Equity indices
United States (2-year) 3.98 A 3.75 4.09% United States (S&P 500) 5,922 ? 6,100 451%
United States (10-year) 4.44 ? 4.50 4.82% Germany (DAX) 24,226 ? | 25,600 5.67%
United States (30-year) 4.95 3 4.70 9.29% Eurozone (Eurostoxx 50) 5,415 » 5,600 6.61%
Germany (2-year) 1.79 3 1.60 2.02% Europe (Stoxx 600) 552 » 570 6.70%
Germany (10-year) 2.53 2 2.50 3.58% Japan (MSCI Japan) 1,694 » 1,720 4.03%
Germany (30-year) 3.00 > 3.00 3.49% Switzerland (SMI) 12,325 » 12,500 4.62%
United Kingdom (10-year) 4.67 3 4.20 8.10% United Kingdom (FTSE 100) 8,778 » 8,800 3.95%
Japan (2-year) 0.74 » 1.00 0.67% Emerging Markets (MSCI EM) 1,164 » 1,220 7.70%
Japan (10-year) 1.4/ 7 1.80 -0.41% Asia ex Japan (MSCI Asia ex Japan) 757 r 790 7.10%
Benchmark rates in percent Australia (MSCI Australia) 1,673 2 1,600 -0.75%
United States (federal funds rate) 4.25-4.50 | 3.25-3.50
Eurozone (deposit rate) 2.25 L] 1.75
United Kingdgm (repo rate) 425 2 350 Gold (per ounce) 5298 ? 3,700 12.19%
Japan (overnight call rate) 0.50 P 1.00 Crude Oil (Brent Spot) 64 3 63 -1.70%
China (1 year lending rate) 3.00 A 2.60 Copper (per tonne) 9597 . 9,590 -0.07%

. Carbon 71 P 75 5.71%
Currencies :
EUR vs. USD 113 » 118 Spreads (corporates & EM bonds) in bps
USD vs. JPY 144 . 130 EURIG Corp 100 A a0 4.44%
EUR vs. JPY 164 . 153 EUR HY 335 » 360 4.24%
EUR vs. CHF 0.94 2 0.95 USD IG Corp 89 ? 20 5.62%
EUR vs. GBP 0.84 > 0.84 USD HY 316 » 350 5.47%
GBP vs. USD 1.35 P ] 1.40 Asia Credit 138 ? 150 5.92%
USD vs. CNY 7.20 ? 7.30 EM Sovereign 331 ? 360 5.85%

Source: Deutsche Bank AG, Bloomberg Finance L.P.; Data as of May 27, 2025.

. . In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the U.S. No assurance can be given that any forecast or target can be achieved. Forecasts are based on
DeutSChe Bank Chlef Investment Offlce assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into 22
account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the
investment is positive. Investments come with risk. 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. Your capital may be at risk.



Historical performance /

9.6.2020- 9.6.2021 9.6.2021 - 9.6.2022 9.6.2022 - 9.6.2023 9.6.2023 - 9.6.2024 9.6.2024 - 9.6.2025
S&P500 31,6% -4,8% 7,0% 24,4% 12,3%
IS&P500 Value 28,0% -2,6% 7,0% 17,0% 4,7%
IS&P500 Growth 33,0% -7,6% 2,9% 30,9% 18,7%
DAX 23,5% -8,9% 12,3% 16,3% 30,3%
EUROSTOXX50 23,4% -9,1% 15,2% 17,8% 7,3%
ISTOXX 600 23,0% -4,4% 5,9% 13,8% 5,7%
MSCI Japan 21,4% 1,3% 12,8% 24,6% -0,2%
ISMI index 15,7% -4,0% -0,6% 8,9% 0,9%
FTSE 100 11,8% 5,6% 1,2% 9,0% 7,1%
MSCI EM 36,0% -22,3% -6,1% 7,1% 11,2%
MSCI ex Japan 35,9% -22,2% -6,9% 7,9% 12,8%
MSCI Australien 18,9% -3,0% 1,3% 11,7% 7.5%
[Topix 20,2% 0,6% 13,0% 23,9% 1,1%
MOEX 29,4% -20,3% -8,1% -6,8% 8,7%
CSI 300 29,2% -7,6% 14,2% 27,6% 16,7%
FTSE MIB 18,1% -4,9% 6,9% 22,5% 25,0%
IBEX 37,5% -40,3% 18,0% 19,4% -3,4%
Hang Seng 14,7% -23,9% -11,3% -5,3% 31,7%
STI 12,9% 1,8% -0,7% 4,5% 18,2%
Nifty 50 55,6% 5,4% 12,7% 25,5% 7.8%
IBOVESPA 34,3% -17,6% 9,3% 3.2% 12,4%
MEXBOL 29,7% -3,0% 10,6% -2,8% 9,1%
Performance 9.6.2020- 9.6.2021 9.6.2021 - 9.6.2022 9.6.2022- 9.6.2023 9.6.2023 - 9.6.2024 9.6.2024 - 9.6.2025
JPM EMU 1-10 1,2% -8,2% -2,2% 2,5% 5,2%
iBoxx US Treasuries 1-10 -0,4% -6,5% -0,4% 2,4% 5,6%
iBoxx EUR Covered 0,3% -9,6% -3,6% 3,2% 5,4%
iBoxx EUR Corporates Overall 3,5% -11,2% -1,7% 5,6% 6,3%
iBoxx EUR Liquid High Yield 9,3% -7,9% 3,6% 8,8% 7,3%
IJPM EMBI Global 7.2% -16,1% 1,6% 9,1% 8,1%
Bloomberg EM Local Currency Govt 6,6% -20,6% 6,7% 1,8% 11,7%
Barclays US Corporate Inv. Grade 3.4% -12,0% -0,9% 5,2% 5,2%
Barclays US Corporate HY 12,2% -7.4% 2,9% 10,4% 9,2%

9.6.2020- 9.6.2021 9.6.2021 - 9.6.2022 9.6.2022 - 9.6.2023 9.6.2023 - 9.6.2024 9.6.2024- 9.6.2025
Gold 10,1% -2,2% 6,1% 17,0% 45,0%
Crude Oil WTI 79,7% 73.7% -42,3% 7,6% -13,6%
Crude Oil Brent 75,4% 70,4% -39,2% 6,5% -15,8%
Silver 57,8% -21,8% 11,5% 21,0% 24,6%
Platinum 37,9% -15,2% 3,5% -4,2% 25,1%
Palladium 41,8% -30,5% -31,7% -30,1% 17,1%
Aluminium 53,1% 12,3% -17,9% 13,7% -3,8%
Copper 72,8% -3,6% -12,9% 16,6% 0,3%
Nickel 40,4% 54,5% -24,5% -14,8% -14,5%

Source: LSEG Datastream, Deutsche Bank AG. Data as of June 10, 2025.

. . In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the U.S. No assurance can be given that any forecast or target can be achieved. Forecasts are based on
DeutSChe Bank Chlef Investment Offlce assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into 23
account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the
investment is positive. Investments come with risk. 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. Your capital may be at risk.



This material is educational and thought leadership in nature and intended for the in-person Next Gen Summer Seminar
hosted by Deutsche Bank Wealth Management. This is not material marketing any Deutsche Bank products or services
and is not investment or financial advice.

“Deutsche Bank” means Deutsche Bank AG and its affiliated companies. Deutsche Bank Wealth Management refers to
the wealth management activities for high-net-worth clients around the world conducted by Deutsche Bank AG or its
subsidiaries. Brokerage services are offered through Deutsche Bank Securities Inc., a broker-dealer and registered
investment adviser, which conducts investment banking and securities activities in the United States. Deutsche Bank
Securities Inc. is a member of FINRA, NYSE and SIPC. Lending and banking services are offered through Deutsche Bank
Trust Company Americas, member FDIC, and other members of the Deutsche Bank Group.
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