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Discretionary Portfolio Management

Welcome to Discretionary Portfolio
Management

i1 _ . :
Discretionary Portfolio

Management: Tailored
solutions to your
Investment needs

4

CHRISTIAN NOLTING

Global CIO, Deutsche Bank
Wealth Management

Source: Deutsche Bank Wealth Management.



Discretionary Portfolio Management

About Discretionary Portfolio Management

Managing wealth since 1968

@ We provide a wide range of wealth management investment «,{i»\ \
solutions to our clients. S ‘\\

We aim to deliver strong performance based on our
@ investment process and to create lasting value for our l

private clients. '\
We work with our clients to create an investment approach \

@ that meets their investment needs and risk appetite.



Discretionary Portfolio Management

Discretionary Portfolio Management

At a glance

Overview

Our discretionary portfolio management service is tailored for each of our clients. We recognize
that every individual is unique in terms of the way they react to investment risk and market
uncertainty, and also in terms of their desire to entrust decisions to investment experts.

Key facts & figures

» We are proud of our long history which dates back to 1968.
» Our team has 166 investment professionals with an average industry experience over 10 years.

* Our team serves 24,000 clients in four regions

In depth resources

You will benefit from our access to other resources within Deutsche Bank, such as its Global
Markets Research and Chief Investment Office. The bank’s substantial internal resources permit
us to draw on a range of skills to optimally implement your investment portfolio for specific goals
and objectives.

Deep experience

We have extensive experience serving individual clients, as well as large families, institutions
(such as pension funds) and corporations. Our portfolio managers also have regional expertise
and understand specific local needs.

Deutsche Bank
Private Bank

Business breakdown (AuM $ billion)

Region

B Germany W Europe Domestic
B Americas B Central Europe
Emerging Markets

Emerging Markets includes Middle East and Africa.
Europe Domestic includes Italy, Spain and Belgium.
Source: Deutsche Bank Wealth Management as of March 2025



Discretionary Portfolio Management

Our investment principles

TARGETED INVESTMENT é é EXPERTISE OF A GLOBAL BANK
DECISIONS

@
@ TRANSPARENTAND INTUITIVE ~ (3) <

ACTIVE RISK MANAGEMENT
Discretionary Portfolio

PROTECTION AND GROWTHOF 2 Management S

SYSTEMATIC APPROACH
INVESTED CAPITAL

&

- 7 PROFESSIONALAND
(¢ COMPLIANCE WITH LOCAL S <) (23 COMPREHENSIVE SERVICE
4/ REGULATIONS AND STANDARDS OEFERING

Our main objective is to generate for our clients the best risk adjusted performance. To achieve this objective we give you access to
our global expertise while managing your entrusted investment actively in a transparent and risk controlled manner.

Source: Deutsche Bank Wealth Management.

Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved. Investment themes may not be suitable for all
investors. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

Understanding our client’'s needs

How it works

Moving from investment ideas to an
individual investment solution requires not
only understanding our client’s investment
objectives, but also how clients approach
financial markets more broadly. We focus
on three particular aspects:

* How do you feel about risk?

» Can you accept varying returns?

* Do you have confidence in active
management?

In search of the “comfort zone”

The classic client dilemma —return is linked to risk.

Below illustrates potential returns on strategies with the respective potential dispersion.

Return
A . .
For illustrative purposes only.
o .
Risk
Bond Multi asset Equity
portfolio portfolio portfolio
Dispersion of possible returns @ Expected average return

Source: Bloomberg Finance L.P., Deutsche Bank AG, Deutsche Bank Wealth Management. No assurance can be given that investment objectives will be achieved.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

The individual client portfolio

Understanding our client’s needs

How does our client feel about risk?

To what extent is our client happy with higher risk investments, if the aim
is to generate higher investment returns? Or are low risk investments
always preferable despite lower potential returns?

Can our client accept varying returns?

Another aspect to consider is the predictability of returns on investments. Is
our client happy with returns that can vary substantially from month to
month — as can be the case with some higher performing investments ?

Does our client have confidence in active management?

How much does our client really believe that individual investment experts —
for example, mutual fund managers - can deliver above-average returns?
Does this have important implications for the sort of investment approach
our client should follow?

Specially-tailored approaches?

Made to measure

For some clients we can create highly-customized solutions that aim to meet
their specific needs. We have extensive experience with such approaches,
which are underpinned by our substantial global resources and
competencies.

Customized risk/return analysis

Our customized solutions can also offer very specific approaches to
risk management without significantly sacrificing return potential.

Direct access to managers

Our clients can also get direct access to the portfolio managers who manage
their investments. The client can decide how often to be updated on the
portfolio’s performance

1Because such tailored solutions can be highly complex to design and implement, they are generally available only for a minimum investment size.

Source: Deutsche Bank Wealth Management. No assurance can be given that investment objectives will be achieved.

Deutsche Bank
Private Bank



Portfolio Management
Within Fixed Income Markets

Why invest in a Fixed Income Portfolio

Deutsche Bank Wealth Management

A portfolio of Fixed Income securities can deliver

several goals for a client’s investment goals including:

Stable Income - Investing in Fixed Income (bonds)
delivers consistent cash flows to clients through
regular coupon payments over the life of the security
until maturity when the original principal is returned.

Diversification — Fixed Income within a client's
portfolio can reduce overall volatility versus a
portfolio of stocks (i.e. S&P 500) and may perform
better in certain scenarios.

Capital Protection - Fixed Income is generally
considered safer that stock investments. For risk-
adverse clients, bonds can help preserve a client's
principal investment.

Looking for
opportunities within
the Fixed Income
market

Role of a Fixed Income Portfolio Manager

The role of a Fixed Income portfolio manager is to
deliver the clients investment objectives via:

Asset Allocation — The Portfolio Manager (PM) will
determine the appropriate mix of Fixed Income assets
including Treasuries, Corporate Bonds, Municipal
Bonds and Agency Debt based on the client's risk
tolerance.

Duration Management - The PM will adjust the
portfolios duration (i.e. sensitivity to interest rates) to
capture their views as to if rates are rising or if they
are anticipating rate cuts.

Credit Quality — Assessing the creditworthiness of a
bond issuer (Corporate or Government) and decide
how much risk to take in terms of credit quality.

January 18, New York, NextGen Summer Seminar
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Delegating your investment decisions offers
many advantages

Time saving By entrusting your investment decisions to our experienced investment experts you save valuable time.
Global expertise Our investment decisions draw on the skills of our investment experts from around the world.
Sophisticated asset Through investing in multiple asset classes we can achieve high levels of diversification, reducing
allocation variations in investment performance.

Comprehensive risk Protecting your wealth is our first priority. Our sophisticated risk management approach is systematically
monitoring aligned with your personal risk appetite.

Client-tailored We discuss individually with you the best way to optimize your investment strategy.

investment strategy

Open Architecture When we select investment products, including those from external providers, our clients have access to
best-in-class products the best-in-class products within each investment class.
Liquidity? You do not have to wait to withdraw your investments. Liquidity is usually daily and at most weekly.

1If it is necessary for Deutsche Bank to liquidate securities within your portfolio to facilitate your request to withdraw or transfer funds, the standard settlement cycle is trade date plus two business days
for certain securities that trade on an exchange. Upon settlement date, withdrawals or transfer requests may be honored.

Source: Deutsche Bank Wealth Management. No assurance can be given that investment objectives will be achieved.

Deutsche Bank
Private Bank
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Discretionary Portfolio Management

Global, consistent, and transparent process

Multi asset investment process

Portfolio construction

Global asset Regional
CIO view allocation asset
allocation Security Portfolio

selection management

Research RIC?2

Quality Management Review (IQM?3)

IMIC = Multi Asset Investment Committee
2RIC = Regional Investment Committee
3]QM = Investment Quality Management

Source: Deutsche Bank AG, Deutsche Bank Wealth Management.
Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved. Investment themes may not be suitable for all
investors. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

ClO view and research is the starting point

View generation The decisions are presented in our CIO view include:

« A quarterly CIO Day? gathers the most

.'/":4} senior professionals in Deutsche Bank 1 Macro-economic environment
U'I:LT WM responsible for asset classes and

research.

2 Single asset class outlook
* Investment experts assess the macro-

@ economic environment and outlook, @
L_’f,/’ identifying and analyzing key market

drivers 3 Financial market forecasts and high-conviction ideas

* Outlook for Fixed Income, Equities,

Alternatives and Multi Assets is reviewed 4 Risks to the base case scenario

and challenged.

Strategic CIO View is the starting point for our multi asset investment process

1CIO Day = A day dedicated to reviewing economic and capital market forecasts which constitutes the ClO View and occurs every quarter

Source: Deutsche Bank AG, Deutsche Bank Wealth Management
Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved. Investment themes may not be suitable for all
investors. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

Portfolio construction: Multi asset allocation

Investment process: From global to local

MIC

The Multi Asset Investment Committee
(MIC) formulates our global lead
allocation and views on currency and
duration based on the inputs of our
CIO View and single asset class
experts

The MIC creates a global cross-asset
view which serves as the basis for
regional allocation decisions

Source: Deutsche Bank AG, Deutsche Bank Wealth Management.

RIC

Regional Investment Committees (RIC)
exist in Germany, the Americas, EMEA
and Asia.

The committees create regional multi
asset class lead portfolios that take into
account local considerations and
integrate regional investors’
preferences. The regional lead
allocations serve as the basis for our
multi asset class portfolios.

[

Client portfolios

Various asset-class specific groups
generate investable portfolio
recommendations on an
implementation-solution level suitable
to implement RIC allocations. Along
with the portfolio managers these
groups leverage resources and
research to develop optimal solutions
for multi asset clients.

Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved. Investment themes may not be suitable for all

investors. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

MIC process based on three-pillar approach

Multi Asset Investment Committee (MIC) MIC process — Asset and risk allocation

What it does Pillars

Creates a multi asset allocation based on Allocation Input

subjective/qualitative input and bottom-up analysis 1 On recommendation of our most senior investment

professionals

2 Asset Class Drivers

Considers risk allocation aspects when taking the Systematic analysis of potential market drivers

final discretionary decision on cross-asset allocation
strategy as part of Deutsche WM CIO View Risk Analysis

3 Risk assessment considered as part of asset allocation
decision

Results in a global lead asset allocation, accompanied by cross-
asset views which serve as the basis for regional implementation

Source: Deutsche Bank AG, Deutsche Bank Wealth Management.
Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved. Investment themes may not be suitable for all
investors. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

MIC process based on three-pillar approach

(1)

N

Scope: Qualitative judgment by
Asset Managers

* Voting is anonymous, collected
before MIC and taken on sub-asset
class basis

* Median results from voting are used
accompanied by descriptive statistics
(e.g. outliers, dispersion)

|

()

N

Scope: Independent ranking by
Strategy Group (macro view)

 Systematic scoring including
allocation proposal

« Strategy View and Key Multi Asset
market drivers + platform asset class
views being analyzed

|

Final decision

* Discussion based on proposals of Pillars 1-3

* Final decision by MIC voting members

Scope: Quantitative independent
judgment on risks

» Macro indicator

* Surprise indicator

* Risk indicator

* Regime indicator

 |f no consensus can be found = MIC chairman makes the final decisions

Source: Deutsche Bank AG, Deutsche Bank Wealth Management.

Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved. Investment themes may not be suitable for all

investors. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect.

Deutsche Bank
Private Bank
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Global multi asset allocations with
regional flavor

What each of the RICs does The RIC outcome includes

Led by respective MIC members, tailors

. . * Regionally specific multi asset allocations
1 the MIC asset allocation for each region by g ySp

identifying local client investment

preferences and restrictions + Portfolios with individual levels of risk and higher granularity vs. MIC

Serves as basis for portfolio management

implementation on allocation level in ever . . . . .
2 p . Y « Different currencies, duration, and hedging strategies
region

Delivers regional lead allocations as basis for client portfolio implementation

1Please note that certain regions have their own respective regional investment committees

Source: Deutsche Bank AG, Deutsche Bank Wealth Management.
Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved. Investment themes may not be suitable for all
investors. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

Global multi asset allocations with
regional flavor

The Americas Regional Investment Committee refines asset allocations for clients

Multi Asset
Investment
Committee

Global asset
allocation

Americas
Regional
Investment
Committee
(RIC)

Asset allocation
for portfolios
domiciled in

Americas

Strategic asset allocation?
« Long term (10-year outlook)

» Sensitive to after-tax returns

« Changes infrequently (1 year)

Tactical asset allocation?

+ Shorter term (12-month outlook)

» Sensitive to after-tax returns

« Changes according to outlook for

asset classes

®

Return

/. ALLOCATIONS
] ALONG
Afolio Managers tailor models according EFFICIENT

Q to client’s unique circumstances FRONTIERS3

> Risk

©

\/P CLIENT
PORTFOLIO

We are not tax advisors, therefore please consult with your tax, legal, accounting and financial consultants before making any investment decisions

1Strategic Asset allocation serves as the comparison for performance and allocation deviations for appropriate risk profile.

?Tactical considerations alone drive periodic rebalancing elections by the RIC
3The efficient frontier is graphical representation of portfolios giving the highest level of expected return at different levels of risk

Source: Deutsche Bank AG, Deutsche Bank Wealth Management.
Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved. Investment themes may not be suitable for all
investors. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

Global multi asset allocations
Implementation & Research Process

The Global Investment Group selection process for third party managers

Initial fact Company Further Final
finding: Meetings: analysis: assessment:

Ongoing
Monitoring

Database
screening:

Learn about Interview principals, Qualitative and Finalists presented to

Performance, risk, peer § . . e Focus on
rankings P firm/strategy via senior management, quantitative the GIG Investment consistency
& conference portfolio managers analysis using Committee for stability ano;
calls and and analysts state-of-the-art final vote

predictability

questionnaire tools

» The Global Investment Group (GIG) seeks to identify the best-in-class candidates from a broad database of third-party managers
* Moving left to right, the universe of investment managers is narrowed.

» The GIG isolates and analyzes quantitative and qualitative factors that they believe are the key drivers of potential future
performance

Source: Deutsche Bank AG, Deutsche Bank Wealth Management.
Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved. Investment themes may not be suitable for all
investors. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

How we work with you

* We help you to determine your return expectations within the
framework of your risk tolerance

* Your risk/return profile guides your asset allocation

* Your asset allocation will not remain static. Tactical shifts in
asset allocation are based on 12-18 month projections of the \
relative return, risk, and correlations of the different asset
classes

* We advocate incremental shifts in asset allocation to enhance

value within your long-term strategy \\
N \

Source: Deutsche Bank AG, Deutsche Bank Wealth Management.
Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved. Investment themes may not be suitable for all
investors. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect.

Deutsche Bank
Private Bank
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ClO Strategies:

Asset Allocation

Tax-paying clients,

utilizing W.M. US Core Equity,

without hedge funds.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

Strategy overview

CIO Strategies is our discretionary solution for multi asset investors

CIO Strategies is an open architecture, broadly diversified discretionary portfolio solution which seeks to meet or
exceed a client’s return objectives while staying within their stated risk parameters.

* Investment allocations in each strategy are actively managed to take advantage of opportunities in different asset
classes while maintaining that strategy’s risk/return requirements.

* Currently utilizes three major asset classes and up to 16 sub-asset classes; U.S. large cap equity and U.S.
investment grade bonds may be separately managed by internal asset class experts?.

* Remaining sub-asset classes are implemented by best-in-class vehicles as measured by our due diligence team
known as GIG2.

Various implementation solutions are available for U.S. large cap equity and U.S. investment grade bonds.
2GIG = Global Investment Group. GIG also provides recommendations for implementation solutions where internal asset class experts are not utilized for the U.S. large cap equity and U.S. investment
grade bonds asset classes.

Source: Deutsche Bank Wealth Management.

Deutsche Bank
Private Bank



Discretionary Portfolio Management

Strategic and tactical allocations

Proposed allocations for a taxable client (where hedge funds are not utilized)

Income Growth & Income Growth Maximum Growth
Strategic Tactical Strategic Tactical Strategic Tactical Strategic Tactical

Equities 31.0% 29.0% 50.5% 48.5% 70.0% 68.0% 89.0% 87.0%
U.S. Large Cap 17.0% 16.0% 27.0% 26.0% 38.5% 37.5% 49.0% 48.0%
U.S. Small Cap 3.0% 3.0% 4.5% 4.5% 5.0% 5.0% 7.0% 7.0%
EAFE 8.0% 8.0% 13.5% 13.5% 18.0% 18.0% 23.0% 23.0%

Europe 4.5% 4.5% 9.5% 9.5% 12.5% 12.5% 16.0% 16.0%

Japan 3.5% 3.5% 4.0% 4.0% 5.5% 5.5% 7.0% 7.0%

Pacific ex-Japan — — — — — — — —
Emerging Market 3.0% 2.0% 5.5% 4.5% 8.5% 7.5% 10.0% 9.0%
Fixed Income & Cash 69.0% 69.5% 49.5% 49.5% 30.0% 30.0% 11.0% 11.0%
Municipal Bonds 56.0% 57.0% 37.0% 37.5% 18.5% 19.0% — —
TIPS — -- — -- — -- — —
High Yield Bonds 4.0% 3.5% 4.0% 3.5% 4.0% 3.5% 4.0% 3.0%
Bank Loans = -- = -- — - — -
Emerging Market Bonds 4.0% 3.0% 5.0% 4.0% 4.5% 3.5% 4.0% 3.0%
Cash 5.0% 6.0% 3.5% 4.5% 3.0% 4.0% 3.0% 5.0%
Alternatives = 1.5% — 2.0% — 2.0% — 2.0%
Commodities = 1.5% — 2.0% — 2.0% — 2.0%

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Last asset allocation change was April 11, 2025 and is reviewed monthly. Allocation recommendations are subject to change without notice. The “strategic allocation” represents our longer term outlook
on portfolio diversification and serves as a frame of reference for our short-term or tactical positioning. Actual portfolio composition and performance will vary within the strategic range based upon active
market judgments, altering the allocation and adjusting within asset classes. Neither this Allocation Table nor any of its contents may be used for any purpose without the consent of Deutsche Bank and it
may not be reproduced or circulated without our written authorization.

The asset allocations described herein are formulated by the Regional Investment Committee (RIC) within Deutsche Bank Wealth Management (Deutsche Bank WM) and may utilize the following sub-
asset class components: U.S. large cap equity, U.S. small cap equity, Europe equity, Japan equity, Pacific ex-Japan equity, emerging markets equity, U.S. taxable bonds, U.S. municipal bonds, U.S. high-
yield bonds, international bonds, emerging market bonds, hedge funds, commodities, Treasury Inflation Protected Securities and cash. The RIC currently recognizes four basic investment strategies:
Income, Growth & Income, Growth, and Maximum Growth. The strategy selected is based upon the individual investor's objectives and risk tolerance. Your selected portfolio will determine the specific
allocation to the various sub-asset classes described herein. Implementation solutions and asset allocations are determined by the Deutsche Bank WM RIC and are subject to change at its discretion.

This document is for information purposes only. Not intended to be an offer or solicitation. The products and services above are not appropriate for everyone. An interested party must make his/her own
independent legal, tax, accounting and financial evaluation of their merits and risks. Deutsche Bank does not provide tax, legal, or accounting advice. These products and services are not insured by any
governmental entity and are subject to investment risk including possible loss of principal. Availability of these products and services may be limited by applicable law. These products are not FDIC
insured and are not obligations of nor guaranteed by Deutsche Bank AG or its affiliates. Opinions expressed herein may differ from those expressed by departments or other divisions or affiliates of
Deutsche Bank. “Deutsche Bank” means Deutsche Bank AG and its affiliated companies, as the context requires. Wealth Management refers to Deutsche Bank’s wealth management activities for high-
net-worth clients around the world.

Source: Deutsche Bank Wealth Management. Past performance is not indicative of future returns. Investment themes may not be suitable for all investors.

Deutsche Bank
Private Bank
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Asset class investments

Asset classes Implementation solution Ticker
Equities
U.S. Large Cap Equity WM U.S. Core Equity? —
U.S. Small Cap Equity Virtus KAR Small Cap Core Fund PKSFX
) JPMorgan European Dynamic JFESX
European Equity Vanguard FTSE Europe ETF VGK
Japanese Equity iShares MSCI Japan ETF EWJ
Pacific ex-Japan Equity iShares MSCI Pacific ex-Japan ETF EPP
Matthews Pacific Tiger MIPTX
Emerging Markets Equity iShares Core MSCI EM ETF IEMG
iShares MSCI India ETF INDA
Fixed Income & Cash
Municipal Bonds WM Intermediate Fixed Incomel ---
High Yield Bonds BlackRock High Yield Bond Fund BHYIX
Bank Loans Virtus Seix Floating Rate High Income Fund SAMBX
Emerging Market Debt MFS Emerging Market Debt Fund MEDIX
Treasury Inflation Protected Securities iShares TIPs Bond ETF TIP
Cash Various cash management options available ---
Alternative Investments
Commodities Invesco DB Commodity Index ETF DBC

IWM U.S. Core Equity and WM Intermediate Fixed Income are sub-portfolios comprised of individual stocks and individual bonds respectively.

Information shown as of April 11, 2025 and is subject to change based on the discretion of the Regional Investment Committee, taking into account criteria discussed herein. The above is representative
of the underlying implementation solutions of ClO Strategies, are intended to fulfill the asset allocation and are not being offered for direct purchase. The appropriate implementation solution for the cash
allocation will be chosen based on the client's tax status. In certain circumstances, implementation solutions not appearing above may be utilized for client accounts.

Source: Deutsche Bank Wealth Management. Past performance is not indicative of future returns. No assurance can be given that any investment objectives and/or expected returns can be achieved.

Deutsche Bank
Private Bank
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Asset allocation along the cycle

Key features along the various stages of the cycle

— Sluggish GDP Growth — GDP Growth accelerates Cyclical TOp
— Lower inflation — Inflation continues to fall as

— Weaker profits excess capacity remains and
— Lower real yields strong cyclical up-trend in
— Yield curves downward productivity

and steepen as Central — Profits recover sharply

Bank cuts rates — Monetary policy kept loose

— Bond yields stay low .
Expansion Slowdown

. .
N N
N

Time——

N

A A

Trend GDP Reflation Recovery | _ Productivity growth — GDP growth slows below
Growth ----- slows trend
— Capacity constraints — Inflation still rising
— Inflation rises — Productivity declines and
— Central Bank hikes ULC rise
interest rates — Companies raise prices to
— Yield curves shift protect margins
Cyclical Bottom upward and' flatten — Cer.1t.ral Bz-,?nks do not ease
— Strong profit growth until inflation peaks

Source: Deutsche Bank Wealth Management. Past performance is not indicative of future returns. Investment themes may not be suitable for all investors.

Deutsche Bank
Private Bank
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Tactical overlay based on the economic cycle

Global asset allocation Bonds Stocks Commodities Cash

Reflation Overweight Neutral Underweight Neutral

Recovery Neutral Overweight Neutral Underweight

Expansion Underweight Neutral Overweight Neutral

Stagflation Neutral Underweight Neutral Overweight

Regional equity allocation us Europe AT Resources Mkts

Reflation Overweight Neutral Neutral Underweight

Recovery Neutral Overweight Overweight Neutral

Expansion Underweight Neutral Neutral Overweight

Stagflation Neutral Underweight Underweight Neutral

Sector equity allocation Defensives Financials Early Cyclicals Late Cyclicals

Reflation Neutral Overweight Neutral Underweight

Recovery Underweight Neutral Overweight Neutral

Expansion Neutral Neutral Neutral Overweight

Stagflation Overweight Underweight Underweight Neutral

Fixed income Yields Yield Curve Government TIPs vs. Nominal HY/EM Debt
Reflation Down Bull Steepening Overweight Underweight Neutral
Recovery Down Bear Steepening  Neutral Underweight Overweight
Expansion Up Bear Flattening Underweight Overweight Neutral
Stagflation Up Bull Flattening Neutral Overweight Underweight

Source: Deutsche Bank Wealth Management. Past performance is not indicative of future returns. Investment themes may not be suitable for all investors.

Deutsche Bank
Private Bank



Disclaimer

The following is a current list and description of the indices used in the custom benchmarks for the Composite and Model returns shown on the preceding pages. The indices are used for comparative
purposes only and are not intended to parallel the risk or investment style of the investment vehicles.

The S&P 500 Index is a capitalization-weighted index of 500 stocks designed to measure performance of the broad domestic economy through changes in the aggregate market value of the 500 large-
cap stocks representing all major industries.

The Russell 2000 Index is a capitalization-weighted index comprising the smallest 2000 companies in the Russell 3000 Index, which represent approximately 8% of the Russell 3000 total market
capitalization.

The MSCI Europe Index (net of withholding taxes) is a free float-adjusted market capitalization index designed to measure developed market equity performance in Europe. The index captures large and
mid-cap companies across 15 developed markets countries in Europe. With 444 constituents, the index covers approximately 85% of the free float-adjusted market capitalization across the European
Developed Markets equity universe.

The MSCI Japan Index (net of withholding taxes) is a free float-adjusted market capitalization index designed to measure the performance of the large and mid-cap segments of the Japanese market.
With 321 constituents, the index covers approximately 85% of the free-float adjusted market capitalization in Japan.

The MSCI Pacific ex-Japan Index (net of withholding taxes) is a free float-adjusted market capitalization index that designed to measure equity market performance 4 of 5 developed markets countries in
the Pacific region (excluding Japan). With 149 constituents, the index covers approximately 85% of the free-float adjust market capitalization in each country.

The MSCI Emerging Markets Index (net of withholding taxes) is a free float-adjusted market capitalization index that is composed of companies representing the market structure of 24 emerging market
countries in Europe, Latin America, and the Pacific. With 846 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

The Bloomberg Barclays Intermediate Government/Credit Index is a broad-based benchmark that measures the non-securitized component of the US Aggregate Index. It includes investment grade, US-
dollar denominated, fixed-rate Treasuries, government-related, and corporate securities.

The ICE BofAML 1-10 Year AAA-A Municipal Securities Index is a subset of the BofA Merrill Lynch U.S. Municipal Securities Index including all securities with a remaining term to final maturity less than
10 years. The index tracks performance of US dollar denominated investment grade tax-exempt debt publicly issued by US states and territories, and their political subdivisions, in the US domestic
market. Qualifying securities must have at least one year remaining term to final maturity, at least 18 months to final maturity at the time of issuance, a fixed coupon schedule and an investment grade
rating (based on a composite of Moody's and S&P).

The ICE BofAML High Yield Master Il Index tracks the performance of below investment-grade US dollar-denominated corporate bonds publicly issued in the US domestic market. Qualifying securities
must have a below investment grade rating (based on a composite of Moody's and S&P), at least 18 months of issuance to final maturity date at the time of issuance, at least one year remaining term to
final maturity as of rebalancing date, a fixed coupon schedule, and a minimum amount outstanding of $250 million. Defaulted bonds are excluded from the index.

The Bloomberg Barclays U.S. Tips Index measures the performance of the US Treasury Inflation Protected Securities (TIPS). The index consists of market securities issued by the U.S. Government which
are protected from Inflation. Each security must be investment-grade and have a par of at least $200,000,000 as well as have at least one year left until maturity.

The JPMorgan EMBI Global Diversified Index is a market capitalization-weighted, total return index of debt instruments from emerging countries issued in non-local currency. The index tracks the traded
market for U.S. dollar-denominated Brady bonds, Eurobonds, traded loans, and local market debt instruments issued by sovereign and quasi-sovereign entities. The index consists of regularly traded,
liquid fixed-rate, domestic currency government bonds and includes only the countries which give access to their capital market to foreign investors (excludes China and India).

The JPMorgan GBI Global ex-US Index (Hedged USD) is a market capitalization-weighted, total return index of debt instruments from developed markets representative of the performance in U.S.
dollars of major non-U.S. bond markets.  The index is a subset of the JPMorgan GBI Global, which consists of regularly, traded, fixed-rate, domestic government bonds from 13 countries that are
available to international investors. The index excludes floating rate notes, perpetual bonds with less than 13 months to maturity, and bonds that target the domestic market.

The Bloomberg Commadities Index is a highly liquid and broadly diversified benchmark for commodity investment. The index is calculated on an excess return basis and reflects commodity futures price
movements. The index rebalances annually weighted 2/3 by trading volume and 1/3 by world production and weight-caps are applied at the commodity, sector and group level for diversification.

The HFRI Fund of Funds Composite Index is a specific subset of the HFRI family of indices, which track performance for hedge funds across the industry. The HFRI indices are fund weighted (equal
weighted) including hedge funds with at least $50 Million USD under management or those that have been actively trading for at least twelve months. The HFRI Fund of Fund composite index includes
650 hedge funds that invest with multiple hedge fund managers with the objective of significantly lowering the risk (volatility) of investing with an individual manager.

The ICE BofA US 3 Month Treasury Bill Index is an unmanaged index that tracks short-term U.S. government debt instruments. The index measures monthly return equivalents of yield averages that are
not marked to market and consists of the last three 3-month Treasury bill issues.
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Important Risk Considerations

Investments in Foreign Countries - Such investments may be in countries that prove to be politically or economically unstable. Furthermore, in the case of investments in foreign securities or other assets,
any fluctuations in currency exchange rates will affect the value of the investments and any restrictions imposed to prevent capital flight may make it difficult or impossible to exchange or repatriate
foreign currency.

Credit Risk - Investors in this product should be aware that the product may involve credit risk. Bonds or other debt securities involve credit risk to the issuer which may be evidenced by the issuer’s
credit rating. Securities which are subordinated or have a lower credit rating are generally considered to have a higher credit risk and greater possibility of default than more highly rated securities. In the
event that any issuer of bonds or other debt securities experiences financial economic difficulties, this may affect the value of the relevant securities (which may be zero) and any amounts paid on such
securities (which may be zero). This may in turn affect the value of the product. Investors in any product whose performance is linked to an underlying asset should be aware that the assets for any such
fund will generally include bonds or other debt instruments that include credit risk. Moreover, where such product provides for a capital protection feature, the functioning of such feature will often be
dependent on the due payment of the interest and principal amounts on the bonds or other debt instruments in which the product may be invested.

Interest Rate Risk - Investors in this product should be aware that it involves interest rate risk. Interest rates are determined factors of supply and demand in the international money markets which are
influenced by macro-economic factors, speculation and central bank and government intervention. Fluctuations in short term and or long term interest rates may affect the value of the product.
Fluctuations in interest rates of the currency in which the product is denominated and / or fluctuations in interest rates of the currency or currencies in which the underlying assets are denominated may
affect the value of the product.

Emerging Markets Risk - Exposure to emerging markets generally entails greater risks than exposure to well-developed markets, including potentially significant legal, economic and political risks. The
prices of emerging market exchange rates, securities and other assets are often highly volatile. Movements in such prices are influenced by, among other things, interest rates, changing market supply
and demand, external market forces (particularly in relation to major trading partners), trade, fiscal, monetary programs, policies of governments, and international political and economic events and
policies.

Foreign Exchange/Currency Risk - Such transactions involve multiple risks, including currency risk and settlement risk. Economic or financial instability, lack of timely or reliable financial information or
unfavorable political or legal developments may substantially and permanently alter the conditions, terms, marketability or price of a foreign currency. Profits and losses in transactions in foreign
exchange will also be affected by fluctuations in currency where there is a need to convert the product's denomination(s) to another currency. Time zone differences may cause several hours to elapse
between a payment being made in one currency and an offsetting payment in another currency. Relevant movements in currencies during the settlement period may seriously erode potential profits or
significantly increase any losses.

Exchange Traded Fund (ETF) Risk -ETFs may have underlying investment strategy risks similar to investing in commodities, bonds, real estate, international markets or currencies, emerging growth
companies, or specific sectors.

Fixed Income Risk - The values of fixed income instruments will fluctuate and may lose value, as bond values decline as interest rates rise. Certain bonds and other fixed income instruments presented
may be callable. If called, the investor will experience a shorter maturity than may have been anticipated. Bonds are exposed to credit risk, or the risk that the bond will be downgraded, and inflation risk,
or the risk that the rate of the bond'’s yield will not provide a positive return over the rate of inflation. Clients are advised to refer to FINRA’s online learning center Smart Bond Investing, which provides a
wealth of information about bonds and bond investing, and is available at via the website https://www.finra.org/sites/default/files/InvestorDocument/p125843.pdf..

General Disclosures

Deutsche Bank Wealth Management is the brand name of the Wealth Management business unit of Deutsche Bank Group, offering high net worth client a broad range of traditional and alternative
investment solutions, providing a holistic service for all aspects of Wealth Management.

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.

Investments are subject to various risks, including market fluctuations, regulatory change, possible delays in repayment and loss of income and principal invested. The value of investments can fall as well
as rise and you might not get back 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. The
past performance of securities or other instruments does not necessarily indicate or predict future performance and the value of investments and income arising there from can fall as well as rise, the
investor may get back less than was invested and no assurance can be given that any portfolio or investment described herein would yield favorable investment results.

As a diversified global financial services firm, Deutsche Bank and its affiliates engage in a broad spectrum of activities including commercial and investment banking, lending, principal investing, financial
and merger and acquisition advisory services, underwriting, investment management activities, fund administration, providing depositary bank and custody services, sponsoring and managing private
investment funds, brokerage, trustee and similar activities on a world-wide basis. In the ordinary course of business, Deutsche Bank and its affiliates may engage in activities in which their interests or the
interests of their clients may conflict with the interests of the investors. We or our affiliates or persons associated with us or such affiliates (“Associated Persons”) may (i) maintain a long or short position
in securities referred to herein, or in related futures or options, and (ii) purchase or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other
compensation.
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General Disclosures

Availability of alternative investments (such as hedge funds) is subject to regulatory requirements, and is available only for “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.

Conflict of interest disclosure: When considering and making recommendations of alternative investment vehicles to clients, Deutsche Bank WM will consider and recommend only those vehicles that
agree to pay to Deutsche Bank WM fees (or “retrocessions”) that are based on the amounts that clients invest in those vehicles. In all cases, Deutsche Bank WM will disclose to the client prior to his/her
investment in a privately offered pooled investment vehicle the terms of Deutsche Bank WM'’s compensation arrangements with that vehicle.

This document may contain 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.

This document may not be reproduced or circulated without our written authorization. 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.

None of Deutsche Bank AG's affiliates or subsidiaries guarantees or is liable for the products or services offered by any other affiliate or subsidiary, unless specifically provided for in a writing signed by
the affiliates or subsidiaries. Opinions expressed herein may differ from the opinions expressed by other departments, divisions or affiliates of Deutsche Bank AG.

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.

Deutsche Bank AG, including its subsidiaries and affiliates, does not provide legal, tax, or accounting advice. This document is not intended or written to be used, or cannot be used or relied upon, by any
taxpayer for purposes of avoiding any U.S. federal tax penalties. The recipient of this document should seek advice from an independent tax advisor regarding any tax matters addressed herein based on
particular circumstances.

Safe Keeping of Assets: Deutsche Bank Trust Company Americas (DBTCA) offers stand-alone custody accounts as well as custody services for trust and investment advisory accounts. All securities
placed by a client in custody with DBTCA remain the property of the client and do not become the property of DBTCA. As such, the securities are not subject to the claims of creditors of DBTCA. Shares
in mutual funds (including money market mutual funds) and interests in limited liability companies and limited partnerships are securities. Accordingly, this same treatment applies to mutual funds
(including assets swept into a money market mutual fund) and investments in private equity or hedge funds, regardless of whether they are managed or sponsored by DBTCA or any of its affiliates.
DBTCA keeps securities held in custody for its clients segregated from DBTCA's own assets. DBTCA maintains internal control procedures to ensure that clients’ securities are not commingled with
DBTCA'’s own assets. The information systems that record and account for clients’ custodied securities are independent of those supporting DBTCA'’s proprietary assets. If DBTCA were to become
insolvent, the FDIC as receiver would turn over to DBTCA'’s client any securities in that client’s custody, investment advisory or trust account or transfer such securities to a successor bank.

DBTCA is not authorized by its standard account documentation to hypothecate (lend out) for its own purposes assets that are held in accounts custodied with DBTCA.

For investors in Argentina, Brazil, Chile, Colombia, Dominican Republic, Ecuador, Mexico, Peru, and Uruguay: The information contained herein is for informational and discussion purposes only, and is
not a recommendation or offer to buy or sell, or a solicitation of an offer to buy or sell, any securities or financial instruments. In addition, the information contained herein 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 AG or any of its affiliates or subsidiaries to any registration or licensing requirement within such
jurisdiction and not currently met within such jurisdiction. By receiving this document you are deemed by Deutsche Bank AG and its affiliates (1) to have consented to the receipt of this document in the
English language, and (2) to have represented that you are capable of understanding the contents of this document that appear in the English language. Al recibir el documento presentado, Deutshe
Bank AGy sus afiliados considera: (1) Su consentimiento para recibir el documento presentado en el idioma de Inglés y (2) capacidad suficiente para entender los contenidos exhibidos por el presente.
For investors in Peru: Deutsche Bank is not subject to supervision by the Peruvian regulator (the “Superintendencia de Banca, Seguros y AFPs”) and does not perform regulated financial services i.e.,
banking business, intermediation or public offering of securities on Peruvian territory.

For investors in Uruguay: Any products presented are not registered with the local authorities in Uruguay and offered exclusively on a private placement basis to Professional Clients / Investors in
Uruguay.

"Deutsche Bank" means Deutsche Bank AG and its affiliated companies. Deutsche Bank Wealth Management represents the wealth management activities 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 securities activities in the United States. Deutsche
Bank Securities Inc. is a member of FINRA, NYSE and SIPC. Banking and lending services are offered through Deutsche Bank Trust Company Americas, member FDIC, and other members of the
Deutsche Bank Group.

©2024 Deutsche Bank AG. All rights reserved. 050767 T 061424
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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.

© 2025 Deutsche Bank AG. All rights reserved. 056873 061625

Deutsche Bank. NextGen Summer Seminar



	Slide 0: NextGen
	Slide 1
	Presentation
	Slide 1: Portfolio Management Within Fixed Income Markets


