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Landscape of Deutsche Bank investment views

The separation of investment views across the Corporate Bank/Investment Bank (sell side) and the Private Bank/DWS (buy side)

Corporate Bank

Se” S|de Focus: Global

Corporate Finance and
Institutional Banking services

Private Bank
. Focus: Americas, APAC,
Buy Slde Germany, EMEA

Advisory and Discretionary
(also for PCB)

Source: Deutsche Bank AG

Investment Bank
Focus: Global

Sell-side based view,
Investment Trading and Advice

Private Bank Germany

Focus: Germany

Advisory (PMA) and Funds

DWS DOAG

Focus: Americas, APAC, Focus: Germany
Germany, EMEA

Buy side Investment Process,

Asset Management ) :
Discretionary

D t he B k 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 assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is
e.U sche ban ) 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
Chief Investment Office 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.
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Our Global footprint

A global network for high-net-worth individuals, families and institutions with international needs

Private Bank Revenue

$10.5bn

PB global AuM?

$653.9bn

R
s

PB employees
€

¥ » Wi e 38 000+

Booking centers

© Americas offices

Americas offices

California Delaware Florida New York .

Los Angeles  Wilmington Miami New York Americas Europe & EMEA APAC

San Francisco Jacksonville 6 WM offices? 65 WM offices3 11 WM offices®
across the U.S. across 15 countries across 4 countries

Source: Deutsche Bank AG. Data as of September 16,2024
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ClO view integrated into all investment portfolios

Cohesive investment portfolio construction: from global to local Our investment advice is aligned with

@ A considered investment

plan

Client

portfolio Your operating, real and
third-party assets

Security

selection (PIC?) Your wider investment
exposures

Portfolio construction

Due consideration of all
market and personal risk

Quality management review (IQM4) factors

Source: LSEG Datastream, Deutsche Bank AG. Data as of September 2024
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Where are we in the global structural cycle?
Setting the stage — 80 years of growth

Six strong decades of growth since WWII, two decades of anemic growth thereafter (GFC, COVID)

+26.06% (+2.34% annual)

—

+18.35% (+1.70% annual)

+38.60% (+3.32% annual)

+35.65% (+3.10% annual)

+33.74% (+2.95% annual)

‘—\_/N/
+46.19% (+3.87% annual)
“—-—/ =

+46.77% (+3.91% annual)

+13.43% (+3.20%
annual)

/‘

,‘ ™ x

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Source: LSEG Datastream, LSEG Eikon, Deutsche Bank AG. Data as of September 04, 2024.
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Economic drivers since the 20th century

1900 1950 2000 2020
. 2020
Middle East Covid
U.S. Oil: energy supplier 2008
Capital accumulation for industrialization Global
Liberalization of the and globalization e
Crisis
capital market 2000
Technology 2022
1044 2000 Bubble Start of
Founding of Founding Chat GPT
IMF and of ECB
World Bank
1913
Federal
1966
Reserve Founding of Asian
1961 Development Bank
Founding
of OECD
Nominal U.S. GDP
1949 China
Founding
of NATO

Source: Bloomberg L.P, Deutsche Bank AG. Data as of September 2024
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“Extended workbench”
Location advantages,
provision of labor
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obal growth forecasts

Chinaa

a 48%  4.4%

0.5% 1.7%

"

U.S. L = Q Eurozone

2.4% 1.7%

0.7% 1.0%
2.9% 2.3% 2.5% 2.3%

0.0% 1.2%

2.5% 2.0%
Source: Deutsche Bank AG. Data as of September 2024.
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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.
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Monetary tightening cycle now shifting to cuts /

Central Bank

Fed
ECB
BOJ
BOE
BOC

RBA

*

+ SNB

BdeM

BCN

L RBI

*z PBoC

Source: Federal Reserve, Deutsche Bank Wealth Management. Data as of September 2024.
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Recessions have defined Presidential elections, will 2024 be
the same?

No recession two years before an election Recession two years before an election
President Recession? Re-elected? President Recession? Re-elected?
Obama No Yes Trump Yes No
Bush Il No Yes Bush | Yes No
Clinton No Yes Carter Yes No
Reagan No Yes Ford Yes No
Nixon No Yes Hoover Yes No
LBJ No Yes Taft Yes No
Eisenhower No Yes ) ) )
Some recent economic actions to keep the U.S. out of a recession
Truman No Yes
More borrowing on the short-end of the treasury curve to minimize liquidity drain
FDR No Yes : — : : :
U.S. oil production is at a record high to keep gasoline prices low
FDR No ves Tranches of student loan cuts
FDR No Yes Accelerating fiscal spending on infrastructure related items from IRA

Source: Strategas, Deutsche Bank AG. Data as of September 2024.
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Political divide will create significant ditferences in policy
approach — Trade and taxes will be the key policy issues

Policy implications by possible election scenario

Republicans Democrats
Issue
Trump 2.0
+ Deregulate the economy * Negative fiscal impulse from tax cut expiration
» Positive fiscal impulse from tax extension «  Status quo Fed policy
Macro | © Unpredictable Fed policy shift from possibly replacing Powell + Build Back Better Act 2.0 (Child Tax Credits, Universal Pre-K etc.)

*  No major action to reduce deficits

+  Full extension ($3.3tn) of 2017 Tax Cuts and Jobs Act (TCJA) « Partial extension
« Partial fiscal offsets Partial offsets from modest high-end taxes

Tax Cuts

IRA Energy | | ~50% change, greatest risk to EVs + batteries . Cor!tlnuatlon_m.c IR,IA initiatives, emphasis on climate change being the
Repeal basis for retaining ‘fundamental freedoms'’ in the global economy

ACA Modest risk of repeal: driven only by fiscal offset needs * Retention of ACA |n|t|§t|ves, potential for additional funding to be
Repeal allocated to the life science sectors

Medicaid
Cuts

«  Moderate risk of repeal; proposed cuts ~$2tn (~30%) Potential push for Medicaid expansion

«  Significant risk of 60% China tariff, modest risk of 10% of global | « Maintain current China tariffs, possible further targeted export controls

Trade/Tariffs tariff on Chinese strategic sectors

3159 Bl

Source: Wolfe DC Policy, Deutsche Bank Wealth Management. Data as of September 2024.
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Sector preferences based on possible election outcomes

Democrats win Republicans win

Financials

Favorable regulatory outlook, lower risk of additional capital requirements(Basel Il
endgame pushback), lower consumer protections and legislative action

Consumer Discretionary

Potential for additional student loan forgiveness proposals, status quo on tariffs, increase
in child tax credit and tax cuts to lower income brackets

Healthcare

Medicaid expansion benefitting Medicaid based HMOs and facilities, increased funding
for the NIH, competitive IRA drug price negotiations

Energy

Increased probability of higher US crude oil production, lower regulatory uncertainty,
increased amount of oil and gas lease sales

Renewable Energy

Increased protection of IRA initiatives, focus on domestic manufacturing of solar and
battery technologies fueling growth of industries

Technology/Telecom
Milder executive actions on data privacy, lower risk of harsh regulatory and antitrust

crackdowns
Electric Vehicles

Possible continuation of EV tax credit and EV Infrastructure development, confidence
for foreign automakers to invest in the US

Telecom

GOP may not be in support of expanded broadband funding and may also reverse rules on
broadband Net Neutrality

Democrats or Republicans

Defense Utilities

O Potential for escalating US-China tensions leading to increased naval and submarine State level regulatory and political actions surrounding clean energy and investment plans
buildup; common issue to both Democrats and GOP to impact Utilities more than the outcome of the presidential election
Protectionist Trade X 72 Agriculture/Farming

w Potential for import tariffs against China and Europe, boosting import-competitive ~ E;a Despite variations in the farm bill, both parties are largely in support of high-tech precision
manufacturing. Steel and Lumber may also be impacted. agriculture, funding for research and conservation programs

Source: Deutsche Bank AG.
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Markets appear to take divided government in its stride /

Average annual S&P 500 total returns based on control of White House & Congress, 1933-2022

16%

14% 13.7% 13.6%

13.0% 12.9%
9.0%
4.9%

R Sen /D House / R President D Sentate / R House / D President R Congress / D President R Congress / R President D Congress / D President D Congress/ R President

12%

10%

8%

6%

4%

2%

0%

Source: Strategas, Deutsche Bank AG. *Data excludes 2001 — 2002 due to Senator Jeffords changing party mid-2001. Data as of July 19, 2024.
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Investment Grade remains the most appealing

EUR credit is still not expensive relative to history

Snapshot of the yield landscape

. . 8%
Percentile rank for credit spreads ?
. . 0
(since 01.01.1998 till today) /1%
7%
6.3%
EUR G inanciels - | o
(o)
3D 16 nancias | o
2%
1%
0%
-1%
USD IG non-financials - iBoxx Euro BBU.S. BBU.S.Corp |I.30x.x EQR BB EM USD BB.U.S. porp
Treasury 1-10 Treasury Non- IG Liquid High  Aggregate High Yield
Callable 1-10 Yield Index
0 10 20 30 40 50 60 70 80 90 100 Years
< > W Yield (LHS)
Rich Cheap
Source: LSEG Datastream, Deutsche Bank AG. Data as of August 30, 2024
Deutsche Bank ot mcatve of futire exune.Prformanc refes 108 nominlvalue baseonpriceganylosse and s ot tke o acsount faton, naion il have  PGgaHE Ipact o 1 puTchesing power of ol mametay v, epercing on the crrent el o o s may a1 ¢ s e, ave f he nomine performance 13
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Limited expected return potential for broader equity markets /

12-months NTM EPS, NTM P/E and price change
30%
25%

20%

15%
10%
5%
B L

0%
-5%

-10%
MSCI World S&P 500 STOXX Europe 600 MSCI Asia ex Japan FTSE 100 DAX Topix MSCI EM

H 12-month NTM EPS change B 12-month NTM P/E change 12-month price change

Source: Bloomberg Finance L.P., Deutsche Bank AG. Data as of August 30, 2024.
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Europe — The bull case

High earnings growth — ,Lost decade” a distant memory European equities trade at a record discount to the U.S.

NTM EPS rebased 100=Jan 2000, including IBES forecast for 2025 and STOXX 600: NTM P/E discount to S&P 500
2026

270 0%
250 2019-2026e: 6% p.a. 5%
230
-10%
210
2007-2019: -0.6% p.a. -15%
190 2000-2007: 8.0% p.a.
-20%
170
150 -25%
130 -30%
110
-35%
90
-40%
70
2000 2003 2006 2009 2012 2015 2018 2021 2024 2027 A5%
b © A& @ O O D OO > L O A RO O N D A
S R R R I S L N A P I R I I VAP iy )
——STOXX 600 SN M S N M M R R S S S

Source: LSEG Datastream, Deutsche Bank AG. Data as of September 2024
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Capital accumulation: return on capital important for
performance

I'T with the highest return on assets and performance

9%

8%

7%

6%

N

MSCI ACWI

Utilities Basic Materials Consumer Health Care
Discretionary

" Return on investment (10y median, LHS) o 10y total performance (RHS)

Source: LSEG Datastream, Deutsche Bank AG. Data as of September 16, 2024.
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Secular driver for growth — Digitization everywhere

Moore's Law: Continuously improving power and cost

Artificial Intelligence — More than just a passing fad

1,000,000,000,000
100,000,000,000
10,000,000,000
1,000,000,000
100,000,000
10,000,000
1,000,000
100,000

10,000

1,000

100

10

1
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1978
1982
1986
1990
1994
1998
2002
2006
2010
2014

= Transistors per microprocessor (Thousands, |hs)

— Supercomputer computational capacity (GFLOPS, lhs)
= Memory (USD/TB, rhs)

= SSD (USD/TB, rhs)

2018

2022
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)] — — =m .

2020 2021 2022 2023E 2024E 2025E

W Hardware
m Generative Al Based Gaming Spending

m Generative Al Focused IT Services

Source: RHS - J. C. McCallum, K. Rupp, Microprocessor Trend Data, TOP500 SCDB. Data as of 2022. LHS - Statista, eMarketer, IDC, Bloomberg Finance L.P.,
Data as of September 16, 2024.

2026E 2027E 2028E 2029E 2030E 2031E 2032E

B Software
B Generative Al Driven Ad Spending

m Generative Al Based Business Services
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Economic uncertainty has put pressure on the commercial |/
sector

Green Street Commercial Property Price Index Change in commercial property values (%)

170 3%
2022-2024 o 9
. 2% 2%
-17% 2%
150
1%
130 2007-2009
-37%
0%
110
2009-2022 19
+145% °
90
-2%
70
-3%
-3%
50
NO OO dcd ANMMOIT OO ONMNODDDO TAdTANMMIEOLWL ONNOOOOOOO ddANMM -4%
5838383838883888838383c00000000000000588888
AH A A NNNNNAANNNNNAANNNNNAAANNNNNANNNNNAAQ Past Month Past 3 Months Past 12 Months
Source: Green Street Commercijal P y Index. Data as of September 2024. All Property CPPI weights: retail ( O‘Q office (17.5%), a artmentg 5%), health ¢ 5%) industrial (10%), lodging (7.5%), net lease (5%), self-storage (5%),
manufactured home park( ) and t housing (2.5%). Retail is mall (50%) and strip retail (50%). Core Sector CPPI welghts apartment (25%), |ndustr|al( / office (25%), and retail (2 A:
D t he B k 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 assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is
eutsche ban 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 18

Chief Investment Office 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.



Client Advisory Council

Luxury investment remains as diversified over the last 10 years |/

Knight Frank Luxury Investments Index 4Q 2023 Knight Frank Luxury Investments Index 4Q 2023

0,

300% 280%
250% |+ il il

March 2023 September 2023 November 2023

Patek Philipe gold 5 magnum bottles of Romanée- 1962 Ferrari 330 sold
200% wristwatch sold for Conti 1999 sold for $280,000 by for S51.7m by

$8.5m by Christie’s Sotheby’s New York Sotheby’s New York

(o)
150% 138% 146%
105% 100%
0,
100% 82%
56% o7%
(o]
50% 37% 40%
o)
- 8% 5% 4% 8% 2% 1% l
0% [ — — — —
-1% -2% -4%, -6% 9%
-50%
Art Jewellery Watches Coins Colour Diamonds Wine Knight Frank Luxury Furniture Handbags Cars Rare Whiskey Bottles

Investment Index

m 10 Year m12 Month

Source: Source: Knight Frank Research using data from Art Market Research (art, coins, furniture, handbags, jewelry and watches), Fancy Color Research Foundation (color diamonds), HAGI (cars), Rare Whiskey 101 and Wine Owners.
Data as of July 19, 2024, Knight Frank Luxury Investment Index is a weighted average of individual asset performance
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ClO View — Summary & long-term investment themes

Main Calls

(@

[

R &P

5=

&

Growth and Inflation
Not too cold, not too hot

Central Banks
Mini cutting cycle, high(er) for longer

Equities
Market cap barbell - Keep mega caps, add
small caps

Equities

Long Asia equities (including India, China
and Japan) — focus on tech, industrials &
consumer

Fixed Income
Long |G corporates,
focus on financials

Source: Deutsche Bank AG. Data as of September 2024.
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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 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 20
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.
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Macroeconomic forecasts

GDP growth rate (%)* CPl inflation (%)?

wER ORI S
u.S. 2.4 1.7 2.5 U.s. 2.9 2.3 3.0
EUZ 0.7 1.0 0.7 EUZ 2.5 2.3 2.4
GER 0.1 1.0 0.1 GER 2.6 2.5 2.4
Japan 0.0 1.2 0.1 Japan 2.5 2.0 2.4
China 4.8 4.4 4.9 China 0.5 1.7 0.5
World 3.1 3.2 3.0

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

Consensus

C
OoNnsensus 2024 (BBG*)

2024 (BBG*)

EUZ 6.6 6.6 6.5 EUZ -2.8 -2.7 -3.0
GER 6.0 5.9 6.0 GER -1.5 -1.0 -1.7
Japan 2.5 2.4 2.5 Japan -4.5 -3.0 -4.2
China® 5.0 5.0 51 China* -13.3 -13.0 -4.8

*Bloomberg consensus

Source: Deutsche Bank AG. (1) For the U.S., GDP growth Q4/Q4 % is 1.5% in 2024 and 2.1% in 2025, (2) Measure is average CPI, other measures for the U.S. see in the respective part of the presentation, (3) Urban unemployment
rate (end of period), not comparable to consensus data, (4) China fiscal deficit refers to augmented fiscal balance (widest definition) and refers to IMF. It's not comparable with the consensus. Data as of September 5, 2024.
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Chief Investment Office 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 as vs. current Strategic Forecast as

Current level level of September 2024 Currentlevel level of September 2024
Target September 5 Target
* /]
September 5, 2024 September 2025 2024* September 2025
Capital market yields (sovereign bonds) in percent Equity indices
United States (2-year) 3.84 2 3.60 United States (S&P 500) 5,516 ? 5,800
United States (10-year) 3.82 | 4.05 Germany (DAX) 18,607 » 20,000
United States (30-year) 411 » 4.15 Eurozone (Eurostoxx 50) 4,852 ) 5,100
Germany (2-year) 2.34 A 2.00 Europe (Stoxx 600) 515 » 540
Germany (10-year) 2.23 | 2.25
Japan (MSCI Japan) 1,686 | 1,760
Germany (30-year) 2.47 r | 2.50 Switserland (SMI 19184 » 12 350
United Kingdom (10-year) 3.95 ? ) 4.00 witzerland (SM1) ' g
Japan (2-year) 0.38 » 0.70 United Kingdom (FTSE 100) 8,264 | 8,350
Japan (10-year) 0.88 ? 1.40 Emerging Markets (MSCI EM) 1,090 r | 1,140
Benchmark rates in percent Asia ex Japan (MSCI Asia ex Japan) 698 r | 740
United States (federal funds rate) 5.25-5.50 A 3.75-4.00 Australia (MSCI Australia) 1,626 3 1.550
Eurozone (deposit rate) 3.75 A 2.50 Commodities in USD
United Kingdom (repo rate) 5.00 A 3.75 Gold 2,484 | 2.810
Japan (overnight call rate) 0.25 ” 0.75 Crude Oil (Brent Spot) 73 > 80
China (1 year lending rate) 3.35 A 3.10 Carbon 67 ? 80
ERP S——cY = TSET AT
EUR vs. USD 1.11 1.08
USD\\//z JPY 145 : 140 EURIG Corp 1o y %
' EUR HY 367 400
EUR vs. JPY 160 A 151 . ?
EUR vs. CHF 0.94 » 0.98 USDIG Corp o 3 85
EUR vs. GBP 0.84 > 0.84 USD HY 316 ’ 875
GBP vs. USD 1.31 » 1.34 Asia Credit 132 3 125
USD vs. CNY 7.10 r 7.15 EM Sovereign 397 A 390
Source: Deutsche Bank AG, Bloomberg Finance L.P.; Data as of September 5, 2024.
*estimates as of most recent CIO Day on September 5, 2024
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Chief Investment Office 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.
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Deutsche Bank

This presentation is not an offer to buy a security or enter into any transaction. There is currently a lack of uniform criteria and a common market standard for the
assessment and classification of financial services and financial products as sustainable. This can lead to different providers assessing the sustainability of financial
services and financial products differently. In addition, there are various new regulations on ESG (Environment, Social and Corporate Governance) and Sustainable
Finance, which need to be substantiated, and additional regulations are currently being developed, which may lead to financial services and financial products
currently labeled as sustainable not meeting future legal requirements for qualification as sustainable.

In Europe, Middle East and Africa as well as in Asia Pacific this material may be considered marketing material, but this is not the case in the U.S. The value of an
investment can fall as well as rise and you might not get back the amount originally invested.

The services described in this video are provided by Deutsche Bank AG or by its subsidiaries and/or affiliates in accordance with appropriate local legislation and
regulation. Deutsche Bank AG is subject to comprehensive supervision by the European Central Bank (ECB), by Germany’s Federal Financial Supervisory Authority
(BaFin) and by Germany’s central bank (Deutsche Bundesbank). Brokerage services in the United States 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 in the United States are offered through Deutsche Bank Trust Company Americas, member FDIC,
and other members of the Deutsche Bank Group. The products, services, information and/or materials referred to within this video may not be available for
residents of certain jurisdictions.

© 2024 Deutsche Bank AG and/or its subsidiaries. All rights reserved. This video may not be used, reproduced, copied or modified without the written consent of
Deutsche Bank AG. 055692 093024
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This material is educational and thought leadership in nature and intended for the in-person Advisory Council 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.

© 2024 Deutsche Bank AG. All rights reserved. 055692 093024
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