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Deutsche Bank Wealth Management CIO Investment Process

Landscape of Deutsche Bank investment views

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

Corporate Bank Investment Bank
H Focus: Global Focus: Global
Sell Side
Corporate Finance and Sell-side based view,
Institutional Banking services Investment Trading and Advice

Private Bank Private Bank Germany DWS
B Sd Focus: Americas, APAC, Focus: Germany Focus: Americas, APAC,
uy ol € Germany, EMEA Germany, EMEA

Advisory and Discretionary Advisory (PMA) and Funds Asset Management
(also for PCB)

Source: Deutsche Bank AG
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Macro

Growth & inflation update
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Source: Deutsche Bank AG. Data as of June 13, 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
Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current

level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Macro

"Soft landing” and “no landing”: take your pick

Nonfarm Payrolls vs. Unemployment Rate

90+ Days delinquency rate by loan type — Student loans have high

late delinquency rate (%)
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Source: Bureau of Economic Analysis, Energy Information Administration, The Conference Board, U.S. Bureau of Labor Statistics, Deutsche Bank AG. Data as of May 2024.
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level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Macro

The ‘Wealth Effect’ is alive and well with household balance
sheets strongly supported by asset inflation

Household balance sheet assets (4Q19, USD) Household balance sheet assets (4Q23, USD)

4Q19, Total Assets: $133 Trillion USD 4Q23, Total Assets: $178 Trillion USD

Deposits, $13.3tn _ Deposits, $18tn
Credit Market Inst, $1.1tn Bond Mutual Fund Shares, $5.7tn

Bond Mutual Fund Shares, $4.7tn Credit Market Inst, $1.4tn

Real Estate, $33.6tn <+—— +515.5tn »  Real Estate, $49.1tn
Pensions, $28tn Pensions, $31tn
Equities, $21tn <+«—— +$11.0tn > Equities, $32tn

Equity Non-Corp Bus, $12tn Equity Non-Corp Bus, $15.8tn

Other Mutual Fund Shares, $10tn Other Mutual Fund Shares, $11tn

Other, $9.7tn Other, $12.9tn

Source: Wolfe Research Portfolio Strategy, Federal Reserve, Federal Reserve Bank of Atlanta, Deutsche Bank Wealth Management. Data are based on availability as of December 31st, 2023

Deutsche Bank 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 5
Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Macro

U.S. Presidential elections are the main event for politics in 2024

S&P 500, 100 days prior to and following a presidential election
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Source: Bloomberg Finance L.P., Deutsche Bank Wealth Management. Data as of June 2024.
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S&P 500 quarterly returns during election years

Year Q1 Q2 (OK] Q4 FY Return
2020 -20.0% 20.0% 8.0% 12.0% 18.0%
2016 1.0% 2.0% 3.0% 3.0% 12.0%
2012 12.0% -3.0% 6.0% -1.0% 16.0%
2008 -10.0% -3.0% -9.0% -23.0% -37.0%
2004 1.0% 1.0% -2.0% 9.0% 11.0%
2000 2.0% -3.0% -1.0% -8.0% -9.0%
1996 5.0% 4.0% 2.0% 8.0% 23.0%
1992 -3.0% 1.0% 2.0% 4.0% 8.0%
1988 5.0% 6.0% -1.0% 2.0% 17.0%
1984 -3.0% -4.0% 8.0% 1.0% 6.0%
1980 -5.0% 12.0% 10.0% 8.0% 32.0%
1976 14.0% 1.0% 1.0% 2.0% 24.0%
1972 5.0% 0.0% 3.0% 7.0% 19.0%
1968 -6.0% 10.0% 3.0% 1.0% 11.0%
1964 5.0% 3.0% 3.0% 1.0% 16.0%
1960 -8.0% 3.0% -6.0% 9.0% 1.0%
1956 7.0% -3.0% -3.0% 3.0% 7.0%
1952 3.0% 2.0% -2.0% 8.0% 18.0%
1948 -1.0% 11.0% -7.0% -2.0% 5.0%
1944 3.0% 8.0% -2.0% 4.0% 20.0%
1940 -2.0% -18.0% 7.0% -1.0% -1.0%
1936 11.0% -1.0% 8.0% 7.0% 34.0%
Average 0.6% 2.3% 1.5% 2.5% 11.4%
Median 1.6% 1.7% 2.4% 3.1% 14.0%

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

Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.




Macro

Monetary tightening cycle now shifting to cuts

Country Central
Bank
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Source: Bloomberg Finance L.P., Deutsche Bank Wealth Management. Data as of June 2024.

Deutsche Bank 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 7
Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Fixed Income

High for longer after the cycle ends

Fed Funds Rate (%) Tight monetary policy for years to come inthe U.S. ...
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Source: LSEG Datastream, Deutsche Bank AG. Data as of June 4, 2024.
Deutsche Bank 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

Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.
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Fixed Income

Corporate credit offering historic yield opportunity

Yield differentials between corporate credit and S&P 500 dividends are at their widest in 15 years, offering yields nearly double their
recent 5-year average and outpacing dividend yields for every sector of the S&P 500

S&P 500 dividend yields by sector

HY Index Yield: 7.84%

IG Index Yield: 5.42%
2 year UST: 4.98%
3.53% 3.40% 10year UST : 4.66%
3.05%
’ 2.82%
1.83%
1.61% 1.60% 1.50% 137%
I I I I u m m
Real Estate Utilities Energy Consumer Materials Financials Healthcare Industrials S&P 500 Consumer Communication Informatin
Staples Discretionary Services Technology
Source: MUFG, Bloomberg L.P., Deutsche Bank Wealth Management, Data as of May 2024. Dividend yields are Bloomberg trailing 12-month dividend yields.
Deutsche Bank 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

Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Fixed Income

Credit spreads trading below their long-term averages

U.S. & EUR Investment Grade / High Yield yields

U.S. & EUR Investment Grade / High Yield credit spreads
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Source: Bloomberg L.P., Deutsche Bank Wealth Management. Data as of June 4, 2024.
Deutsche Bank 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 10

Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Equities

Recent momentum for S&P 500 has historical precedent

S&P 500 return after 5 straight positive months and >20% gain

Cumulz:’éig/jrs—month 1 month later 3 months later 6 months later 12 months later
March 1961 22% 0% -1% 3% 7%
March 1971 20% 4% -1% -2% 7%
May 1975 33% 4% -5% 0% 10%
December 1982 31% 3% 9% 20% 17%
February 1986 25% 5% 9% 11% 25%
March 1991 23% 0% -1% 3% 8%
March 1998 20% 1% 3% -8% 17%
January 1999 34% -3% 4% 4% 9%
July 2009 34% 3% 5% 9% 12%
August 2020 35% -4% 3% 9% 29%
March 2024 25% -4% ? ? ?
Average 28% 1% 3% 5% 14%
% Time positive 100% 72% 60% 80% 100%

Source: Bloomberg Finance L.P., Deutsche Bank AG. Data as of June 2024.

Deutsche Bank 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 11
Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Equities

What next for Magnificent 77

Small group of technology names continue to dominate equity returns

350 Magnificent 7 vs S&P 500 (in USD; 01.01.2021 = 100)
300
250
200
150

100 g : ¥ e ke P e Noa

50
Jan-21  Apr-21 Jul-21 Oct-21 Jan-22  Apr-22 Jul-22 Oct-22 Jan-23  Apr-23 Jul-23 Oct-23 Jan-24  Apr-24

Magnificent 7 (TR) = S&P 500 (TR) S&P 500 ex Magnificent 7 (TR) =— S &P 500 ex Magnificent 7 (Price)

*Performance of Magnificent 7 calculated based on free float market value weighted returns. S&P 500 ex Magnificent 7 adjusts the performance of the S&P 500 by the market share weighted performance of the Magnificent 7.
Source: LSEG Datastream, Deutsche Bank AG. Data as of June 7, 2024.

Deutsche Bank 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
Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.
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Asia

A new era has begun in Japan

Wages are rising significantly The BodJ finally ended its negative interest rate policy

6% 1.1%
= 0.9%

5%
0.7%
4%, 0.5%

0.3%

.t
30/0 .o
0.1%
-0.1% ,
2%
-0.3%
1% -0.5%
1995 1998 2001 2004 2007 2010 2013 2016 2019 2022 2004 2008 2012 2016 2020 2024
_ _ " e Policy rate — 2 JGB Yield
- Annual wage increase: large companies —m— Current Shunto <eese2 Policy rate 12M forecast eeeeee 2Y JGB Yield forecast
Sources: LSEG Datastream. Data as of May 2024. *Annual wage negotiations between enterprise unions and the employers in Japan.
Deutsche Bank 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 13

Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Asia

Who is next? Hopefully still India...

India’s GDP ranking is now 5th largest in the world

4.0 5th

A J

Global position
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0.0 l

2004 2009 2014 2019 2023
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Source: IMF, LSEG Datastream, MSCI Website, Deutsche Bank AG. Data as of May 13, 2024.
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India’s weight in MSCI| Emerging Markets 2020 vs 2024

2020

2024

m South Korea

m Taiwan

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
Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.
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Real Estate

U.S. commercial real estate overview

Office real estate lease expiration (expiration by year as % of total
square feet) Office real estate debt maturity (% of current total debt balance)

10.0%  97%  96% g5y 12.0%
9.1% 10.9%
9.0%
81%  g0% 10.0%
8.0%
’ 7.4%  7.4%
8.4%
7.0%
6.3% 8.0%
6.0%
5.0% 6.0%
4.0%
4.0% o
3.0% 3.4%
2.0%
2.0%
1.0%
0.0% 0.0%
)2 2025 2029 2030 2031 2023 2025
Source: Factset, Deutsche Bank Wealth Management. Office real estate data are for large U.S. REITs. Data are based on availability as of December 2023.
Deutsche Bank 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 15

Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Commodities

What about gold?

Central bank buying continued in Q1 2024 China Gold ETF holdings (t)

Turkey 95

China

India 85

Kazakhstan
75
Singapore

Czech Rep. 65

metric tonnes
Rl N | | | |

Kyrgyz Rep.
Qatar 55

Poland, Rep. of
45

Uzbekistan I
Thailand — 35
Jordan —

25
-20 -10 0 10 20 30 40 May-19 May-20 May-21 May-22 May-23 May-24

m Net sales m Net purchases

Source: World Gold Council, Deutsche Bank AG. Data as of June 4, 2024.

Deutsche Bank 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 16
Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Forecasts

Asset class forecasts

Current level vs. current level S;?;?gf::;%%ft Exp;cetzf'l_lotal Current level vs. current level S;rsa;:gignFeo;%cza“st Expgc::l:ir:otal

June 12, 2024* e June 12, 2024* L Target
United States (2-year) 471 A 4.15 4.97% United States (S&P 500) 5,432 P 5,600 4.59%
United States (10-year) 4.28 A 4.25 5.02% Germany (DAX) 18,382 r | 19,600 6.63%
United States (30-year) 4.45 | 4,55 2.98% Eurozone (Eurostoxx 50) 4,967 r | 5,100 5.98%
Germany (2-year) 2.94 A 2.50 3.02% Europe (Stoxx 600) 518 r | 530 5.71%
Germany (10-year) 2.52 r 2.60 2.65% Japan (MSCI Japan) 1,705 r | 1,760 5.50%
Germany (30-year) 2.68 | 2.80 0.46% Switzerland (SMI) 12,099 L] 11,900 1.45%
United Kingdom (10-year) 4.15 r 4.20 4.57% United Kingdom (FTSE 100) 8,169 r | 8,200 4.18%
Japan (2-year) 0.33 | 0.70 0.13% Emerging Markets (MSCI EM) 1,069 r | 1,100 5.84%
Japan (10-year) 0.98 | 1.40 -1.48% Asia ex Japan (MSCI Asia ex Japan) 675 r | 710 5.84%
United States (federal funds rate) 5.25-5.50 A 4.50-4.75
Eurozone (deposit rate) 3.75 A 3.00 Gold 2,312 r | 2,600 7.36%
United Kingdom (repo rate) 5.25 A 4.25 Crude Qil (Brent Spot) 83 L] 80 1.59%
Japan (overnight call rate) 0.10 | 0.50 Carbon 70 r | 80 14.71%
China (1 year lending rate) 3.45 A 3.10 Spreads (corporates & EM bonds) in bps
EUR G Corp 107 ) 05 492%
EUR vs. USD 1.10 A 1.08 -1.52% EUR HY 340 r | 400 3.98%
USD vs. JPY 145 P 150 0.24% USD IG Corp 83 ] 80 5.59%
EURvs. JPY 160 ? 162 -1.29% USD HY 302 ? 400 4.01%
EUR vs. CHF 0.95 P 1.00 5.23% Asia Credit 226 L] 200 9.19%
EUR vs. GBP 0.86 A 0.85 -0.87% EM Sovereign 390 > 390 7.97%
GBP vs. USD 1.28 A 1.27 -0.69%
USD vs. CNY 7.30 r 7.35 3.97%
Source: Bloomberg Finance L.P., Deutsche Bank AG, Data as of June 13, 2024. *Market close prior to latest CIO Day.
Deutsche Bank 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 17

Chief Investment Office prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. Depending on the current
level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.



Forecasts

Macroeconomic forecasts

GDP growth rate (% YoY) CPl inflation (% YoY)

Consensus Consensus
2024 (BBG*) 2024 (BBGY)
us.t 2.0 16 2.4
EUZ 0.7 1 0.7 EUZ 2.5 2.3 2.4
OFr o4 = o GER 2.6 25 2.4
Japan 0.3 1.4 0.6
China 5.0 44 49 Japan 2:5 2.0 24
World 3.1 3.2 3.0 China 06 17 0.7
Unemployment rate (Annual average) Fiscal balance (% of GDP)
Consensus Consensus
2024 (BBG*) 2024 (BBG*)
us. 4.0 41 3.9
EUZ 6.6 6.5 6.6 EU7 s P 29
GER 5.9 5.7 5.9 GER 45 10 16
Japan 2.4 2.3 2.5 Japan -5.0 -3.0 4.1
China® 5.0 5.0 5.1 China’ -13.3 -13.0 -4.9

*Bloomberg consensus
(1) For the U.S., GDP growth Q4/Q4 % is 0.9% in 2024 and 2.1% in 2025, (2) Urban unemployment rate (end of period), not comparable to consensus data, (3) China fiscal deficit refers to augmented fiscal balance (widest definition) and
refers to IMF. It's not comparable with the consensus. Source: Deutsche Bank AG, Bloomberg Finance L.P. Data as of June 2024
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level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk.
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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. 055163 061724
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