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Global Growth

Current global business cycle in it's 7t year

Global growth (IMF definition)
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— Current global recovery started in 2009

— Business cycle characterized by significantly weaker momentum than
previous recoveries

=» No signs of overheating after six years of recovery

Source: International Monetary Fund, Bloomberg Finance L.P., Deutsche Asset & Wealth Management Investment GmbH
As of: May 2016
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Business Cycle
Comparing the U.S. and the Eurozone

Nominal GDP (indexed, 2007 = 100)
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Business Cycle
Comparing the U.S. and the Eurozone =

Nominal GDP (indexed, 2007 = 100)
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Business Cycle
Comparing the U.S. and the Eurozone

Nominal GDP (indexed, 2007 = 100)
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Business Cycle
Comparing the U.S. and the Eurozone

Nominal GDP (indexed, Q3/2014 = 100)
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Eurozone Growth
Drivers of growth

Contribution to Eurozone nominal GDP growth Q3/2014 — Q2/2016
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Consumption Consumption

— Household consumption and net exports contributed ca. 1/3 each to strong
Eurozone GDP performance over the past 2 years

— Investment spending and government consumption accounted for the
remaining 1/3 of overall growth

Source: Bloomberg Finance L.P., Eurostat, Deutsche Asset Management Investment GmbH As of: September 2016
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Current Account Balances

External balance improved thoughout the Eurozone .

ltaly: current account balance
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Source: Bloomberg Finance L.P. As of: September 2016
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Spain: current account balance
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Oilprice and Exchange Rate

Two major supporting factors for the Eurozone economy since 2014
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U.K. & Eurozone Trade

United Kingdom is the 2" most important ex-EMU export destination

Eurozone exports Eurozone exports to U.K.
280 € Billions
260 12 months rolling total
mUSA 240
= UK 220
3.5% Cr.1ina _—
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Eurozone trade with U.K. can be impacted by three factors:
— Exchange rate

— Strength of demand in U.K.

— Trade barriers

* including intra-Eurozone trade
Source: IMF DOT statistics, Bloomberg Finance L.P. As of: September 2016
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BREXIT 4

Economic consequences for the United Kingdom =
Implications UK: Growth outlook (in %, yoy)
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Key points

— Immediate impact of referendum less negative than feared

— Q2 GDP data stable which implies that economy ran on “no Brexit” assumption

LAl LU LR

Adjustments are expected to materialize in 2017 with GDP growth +0.8%

BoE delivered a comprehensive pack to offset transition shocks
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BREXIT — UK Labor Market Considerations = |

Contribution to GDP growth

Impact on UK growth from less migration
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Past Performance and forecasts are not reliable indicators of future returns. No assurance can be given that any forecast or target will be achieved.
Source: Bloomberg Finance L.P., Credit Suisse, UK ONS, Cebr, Deutsche Asset & Wealth Management Investment GmbH, as of March 2016
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Brexit — EU Labour Market Considerations 2 =

Trade in Goods and EU Labour Markets

Sect°f§[‘)gf2°15 123 |als|e|7]|s8]|s Main impact from less trade in Germany &
Ireland

Trade relationships: potential impact on demand

France 0.2%(0.1% [0.1% | 0.0% | 0.3% | 0.1% | 0.1% | 0.6% | 1.4%

Less impact on Italy expected

Germany |0.1%(0.3% 0.5%10.1%|0.1% | 1.8% | 2.9%

Italy 0.1%]0.1% 0.2%10.2% [ 0.1%

Ireland 2.1%|0.6% 2.0%(0.2% | 0.4%

UK Imports from country in % country GDP

Spain 0.3%|0.2% 0.2%10.1% [ 0.1%

m ireland will be affected the most from changes in trade-regimes —
*Sector legend: 1 Food and live animals / 2 Crude materials, inedible, except fuels / 3 Beverages and tobacco / 4 Minerals, fuels, and lubricants /5 Chemical products / 6

Miscellaneous manufactured goods / 7 Processed goods / 8 Machinery and transport equipment
**Y/Y change in 3m average export flow in respective sector on the horizontal axis vs. 6 months lagged Y/Y change of employment in the manufacturing sector

Past Performance and forecasts are not reliable indicators of future returns. No assurance can be given that any forecast or target will be achieved.
Source: Bloomberg Finance L.P., EUROSTAT, Deutsche Asset & Wealth Management Investment GmbH, as of March 2016
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Brexit — EU Labour Market Considerations L"

Trade in Goods and EU Labour Markets

Sect°fé;gf2°15 123 |als|e|7]|s8]|s Main impact from less trade in Germany &
Ireland

Trade relationships: potential impact on demand

France 0.2%(0.1% [0.1% | 0.0% | 0.3% | 0.1% | 0.1% | 0.6% | 1.4%

Less impact on Italy expected

Germany |0.1%(0.3% 0.5%10.1%

Italy 0.1%0.1% 0.2%0.2% |0.1% | 0.5% | 1.2% Machinery and

transport
equipment

Ireland 2.1%|0.6% 2.0%(0.2%|0.4% | 1.4%

UK Imports from country in % country GDP

Spain 0.3%|0.2% 0.2%(0.1%|0.1% | 0.8% | 1.7%

*Sector legend: 1 Food and live animals / 2 Crude materials, inedible, except fuels / 3 Beverages and tobacco / 4 Minerals, fuels, and lubricants /5 Chemical products / 6
Miscellaneous manufactured goods / 7 Processed goods / 8 Machinery and transport equipment
**Y/Y change in 3m average export flow in respective sector on the horizontal axis vs. 6 months lagged Y/Y change of employment in the manufacturing sector

Past Performance and forecasts are not reliable indicators of future returns. No assurance can be given that any forecast or target will be achieved.
Source: Bloomberg Finance L.P., EUROSTAT, Deutsche Asset & Wealth Management Investment GmbH, as of March 2016
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Brexit — EU Labour Market Considerations L"

Trade in Goods and EU Labour Markets

Trade relationships: potential impact on demand

Sectors* (% 2015

e 1|2 |3|a|5|6|7|8]|s Main impact from less trade in Germany &

Ireland

France 0.2%(0.1% [0.1% | 0.0% | 0.3% | 0.1% | 0.1% | 0.6% | 1.4%

Less impact on Italy expected

German 0.1% [ 0.3% .
y ’ Food and live

animals

Italy 0.1%]0.1%

Ireland 0.2%|0.2% (2.0%|0.2% | 0.4% | 1.4%

UK Imports from country in % country GDP

Spain 0.3%|0.2% [ 0.0% 0.2%(0.1%|0.1% | 0.8% | 1.7%

*Sector legend: 1 Food and live animals / 2 Crude materials, inedible, except fuels / 3 Beverages and tobacco / 4 Minerals, fuels, and lubricants /5 Chemical products / 6
Miscellaneous manufactured goods / 7 Processed goods / 8 Machinery and transport equipment
**Y/Y change in 3m average export flow in respective sector on the horizontal axis vs. 6 months lagged Y/Y change of employment in the manufacturing sector

Past Performance and forecasts are not reliable indicators of future returns. No assurance can be given that any forecast or target will be achieved.
Source: Bloomberg Finance L.P., EUROSTAT, Deutsche Asset & Wealth Management Investment GmbH, as of March 2016
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Trade in Goods and EU Labour Markets

Sect°fé;gf2°15 123 |als|e|7]|s8]|s Main impact from less trade in Germany &
Ireland

Trade relationships: potential impact on demand

France 0.2%(0.1% [0.1% | 0.0% | 0.3% | 0.1% | 0.1% | 0.6% | 1.4%

Less impact on Italy expected

Germany |0.1%(0.3% 0.1% |1.8%12.9%

Italy 0.1%|0.1% 0.1%|0.5%|1> Chemical products

Ireland 2.1%|0.6% 0.4% | 1.4%

UK Imports from country in % country GDP

Spain 0.3%|0.2% 0.1% | 0.8%[1.7%

*Sector legend: 1 Food and live animals / 2 Crude materials, inedible, except fuels / 3 Beverages and tobacco / 4 Minerals, fuels, and lubricants /5 Chemical products / 6
Miscellaneous manufactured goods / 7 Processed goods / 8 Machinery and transport equipment
**Y/Y change in 3m average export flow in respective sector on the horizontal axis vs. 6 months lagged Y/Y change of employment in the manufacturing sector

Past Performance and forecasts are not reliable indicators of future returns. No assurance can be given that any forecast or target will be achieved.
Source: Bloomberg Finance L.P., EUROSTAT, Deutsche Asset & Wealth Management Investment GmbH, as of March 2016
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Brexit — EU Labour Market Considerations . =

Trade in Goods and EU Labour Markets

Sectors* (% 2015
GDP)

Trade relationships: potential impact on demand

1| 2|3 |a|s5|6|7]|8]s Main impact from less trade in Germany &
Ireland

France 0.2%(0.1% [0.1% | 0.0% | 0.3% | 0.1% | 0.1% | 0.6% | 1.4%

Less impact on Italy expected

Germany |0.1%(0.3% 0.5%10.1%|0.1% | 1.8% | 2.9%

Sensitivity of Labour Markets**

Italy 0.1%]0.1% 0.2%(0.2%|0.1% | 0.5% | 1.2%

German manufacturing sector relative

resilient (“Kurzarbeit”)

Ireland 2.1%|0.6% 2.0%(0.2%|0.4% | 1.4%

Ireland is likely to be affected in
manufacturing, food less sensitive

UK Imports from country in % country GDP

Spain 0.3%|0.2% 0.2%(0.1%|0.1% | 0.8% | 1.7%

m ireland will be affected the most from changes in trade-regimes e
*Sector legend: 1 Food and live animals / 2 Crude materials, inedible, except fuels / 3 Beverages and tobacco / 4 Minerals, fuels, and lubricants /5 Chemical products / 6

Miscellaneous manufactured goods / 7 Processed goods / 8 Machinery and transport equipment
**Y/Y change in 3m average export flow in respective sector on the horizontal axis vs. 6 months lagged Y/Y change of employment in the manufacturing sector

Past Performance and forecasts are not reliable indicators of future returns. No assurance can be given that any forecast or target will be achieved.
Source: Bloomberg Finance L.P., EUROSTAT, Deutsche Asset & Wealth Management Investment GmbH, as of March 2016
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Summary

— Eurozone growth significantly driven by strong external trade performance
— Oil price and Euro depreciation have supported Eurozone growth
— United Kingdom is the 2nd most important ex-EMU export destination

— Eurozone trade with the U.K. will be negatively impacted by exchange rate,
demand in U.K., and trade barriers

— Countries most affected by weaker exports to U.K. are Germany and Ireland

— Impact will materialize gradually over time

Source: Deutsche Asset Management Investment GmbH  As of: September 2016

Eurozone after BREXIT
Johannes Mueller, CFA
September 2016

17



Important Information
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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 and is not intended to constitute an offer,
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for Deutsche Bank to enter into or arrange any type of transaction as a consequence of any information contained herein and should not be
treated as giving investment advice. Deutsche Bank does not give tax or legal advice. Investors should seek advice from their own tax experts
and lawyers, in considering investments and strategies suggested by Deutsche Bank. Investments with Deutsche Bank are not guaranteed,
unless specified. Although information in this document has been obtained from sources believed to be reliable, we do not guarantee its
accuracy, completeness or fairness, and it should not be relied upon as such. All opinions and estimates herein, including forecast returns,
reflect our judgment on the date of this report, are subject to change without notice and involve a number of assumptions which may not prove
valid.

Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment and
loss of income and principal invested. The value of investments can fall as well as rise and you may not recover the amount originally invested
at any point in time. Furthermore, substantial fluctuations of the value of the investment are possible even over short periods of time. Further,
investment in international markets can be affected by a host of factors, including political or social conditions, diplomatic relations, limitations
or removal of funds or assets or imposition of (or change in) exchange control or tax regulations in such markets. Additionally, investments
denominated in an alternative currency will be subject to currency risk, changes in exchange rates which may have an adverse effect on the
value, price or income of the investment. This document does not identify all the risks (direct and indirect) or other considerations which might
be material to you when entering into a transaction. The terms of an investment may be exclusively subject to the detailed provisions,
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Important Information

This publication contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates,
projections, opinions, models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s
judgment as of the date of this material. Forward looking statements involve significant elements of subjective judgments and analyses and
changes thereto and/or consideration of different or additional factors could have a material impact on the results indicated. Therefore, actual
results may vary, perhaps materially, from the results contained herein. No representation or warranty is made by Deutsche Bank as to the
reasonableness or completeness of such forward looking statements or to any other financial information contained herein. We assume no
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This document was not produced, reviewed or edited by any research department within Deutsche Bank and is not investment research.
Therefore, laws and regulations relating to investment research do not apply to it. Any opinions expressed herein may differ from the opinions
expressed by other Deutsche Bank departments including research departments.

No assurance can be given that any investment described herein would yield favorable investment results or that the investment objectives
will be achieved. In general, the securities and financial instruments presented herein are not insured by the Federal Deposit Insurance
Corporation (“FDIC*), and are not guaranteed by or obligations of Deutsche Bank AG or its affiliates. We or our affiliates or persons associated
with us may act upon or use material in this report prior to publication. DB may engage in transactions in a manner inconsistent with the views
discussed herein. Opinions expressed herein may differ from the opinions expressed e in transactions in a by departments or other divisions
or affiliates of Deutsche Bank. This document may not be reproduced or circulated without our written authority. The manner of circulation and
distribution of this document may be restricted by law or regulation in certain countries. 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.

Past performance is no guarantee of future results; nothing contained herein shall constitute any representation or warranty as to future
performance. Further information is available upon investor's request. This document contains information not intended solely for the
recipients. The information has been considered in investment decisions of our asset management division. All third party data (such as MSCI,
S&P & Bloomberg) are copyrighted by and proprietary to the provider.

© Deutsche Asset & Wealth Management Investment GmbH, 1 March 2016. All rights reserved. No further distribution is allowed without prior
written consent of the Issuer.
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Important information

Risk Warning

Investments are subject to investment risk, 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.

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.

Foreign Exchange/Currency - 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.

High Yield Fixed Income Securities - Investing in high yield bonds, which tend to be more volatile than investment grade fixed income securities, is speculative. These bonds are
affected by interest rate changes and the creditworthiness of the issuers, and investing in high yield bonds poses additional credit risk, as well as greater risk of default.

Hedge Funds - An investment in hedge funds is speculative and involves a high degree of risk, and is suitable only for "Qualified Purchasers" as defined by the US Investment
Company Act of 1940 and "Accredited Investors" as defined in Regulation D of the 1933 Securities Act. No assurance can be given that a hedge fund's investment objective will
be achieved, or that investors will receive a return of all or part of their investment.

Commodities - The risk of loss in trading commodities can be substantial. The price of commodities (e.g., raw industrial materials such as gold, copper and aluminium) may be
subject to substantial fluctuations over short periods of time and may be affected by unpredicted international monetary and political policies. Additionally, valuations of
commodities may be susceptible to such adverse global economic, political or regulatory developments. Prospective investors must independently assess the appropriateness of
an investment in commaodities in light of their own financial condition and objectives. Not all affiliates or subsidiaries of Deutsche Bank Group offer commodities or commaodities-
related products and services.

Investment in private equity funds is speculative and involves significant risks including illiquidity, heightened potential for loss and lack of transparency. The environment for
private equity investments is increasingly volatile and competitive, and an investor should only invest in the fund if the investor can withstand a total loss. In light of the fact that
there are restrictions on withdrawals, transfers and redemptions, and the Funds are not registered under the securities laws of any jurisdictions, an investment in the funds will be
illiquid. Investors should be prepared to bear the financial risks of their investments for an indefinite period of time.

Investment in real estate may be or become nonperforming after acquisition for a wide variety of reasons. Nonperforming real estate investment may require substantial workout
negotiations and/ or restructuring.

Environmental liabilities may pose a risk such that the owner or operator of real property may become liable for the costs of removal or remediation of certain hazardous
substances released on, about, under, or in its property. Additionally, to the extent real estate investments are made in foreign countries, such countries may prove to be politically
or economicaily unstabie. Finally, exposure to fiuctuations in currency exchange rates may affect the vaiue of a real estate investment.

Structured solutions are not suitable for all investors due to potential illiquidity, optionality, time to redemption, and the payoff profile of the strategy. We or our affiliates or persons
associated with us or such affiliates may: maintain a long or short position in securities referred to herein, or in related futures or options, purchase or sell, make a market in, or
engage in any other transaction involving such securities, and earn brokerage or other compensation. Calculations of returns on the instruments may be linked to a referenced
index or interest rate. In such cases, the investments may not be suitable for persons unfamiliar with such index or interest rates, or unwilling or unable to bear the risks
associated with the transaction. Products denominated in a currency, other than the investor’'s home currency, will be subject to changes in exchange rates, which may have an
adverse effect on the value, price or income return of the products. These products may not be readily realizable investments and are not traded on any regulated market.
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