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Disclaimer

Important Notice

This document is intended for discussion purposes only and does not create any legally binding obligations on the part of Deutsche Bank AG and/or its affiliates (“DB”). Without
limitation, this document does not constitute an offer, an invitation to offer or a recommendation to enter into any transaction. When making an investment decision, you should
rely solely on the final documentation relating to the transaction and not the summary contained herein. DB is not acting as your financial adviser or in any other fiduciary capacity
with respect to this proposed transaction. The transaction(s) or products(s) mentioned herein may not be appropriate for all investors and before entering into any transaction you
should take steps to ensure that you fully understand the transaction and have made an independent assessment of the appropriateness of the transaction in the light of your own
objectives and circumstances, including the possible risks and benefits of entering into such transaction. You should also consider seeking advice from your own advisers in
making this assessment. If you decide to enter into a transaction with DB, you do so in reliance on your own judgment. The information contained herein does not constitute and
shall not be construed to constitute legal and/or tax advice by Deutsche Bank AG or any of its affiliates. Individuals should consult with their advisors regarding their particular
situation. The information contained in this document is based on material we believe to be reliable; however, we do not represent that it is accurate, current, complete, or error
free. Assumptions, estimates and opinions contained in this document constitute our judgment as of the date of the document and are subject to change without notice. Any
projections are based on a number of assumptions as to market conditions and there can be no guarantee that any projected results will be achieved. Past performance is not a
guarantee of future results. DB may engage in transactions in a manner inconsistent with the views discussed herein. DB trades or may trade as principal in the instruments (or
related derivatives), and may have proprietary positions in the instruments (or related derivatives) discussed herein. DB may make a market in the instruments (or related
derivatives) discussed herein. The distribution of this document and availability of these products and services in certain jurisdictions may be restricted by law. You may not
distribute this document, in whole or in part, without our express written permission. DB SPECIFICALLY DISCLAIMS ALL LIABILITY FOR ANY DIRECT, INDIRECT,
CONSEQUENTIAL OR OTHER LOSSES OR DAMAGES INCLUDING LOSS OF PROFITS INCURRED BY YOU OR ANY THIRD PARTY THAT MAY ARISE FROM ANY
RELIANCE ON THIS DOCUMENT OR FOR THE RELIABILITY, ACCURACY, COMPLETENESS OR TIMELINESS THEREOF. DB is authorised and/or regulated by the
competent authorities in the jurisdictions in which it operates as appropriate.
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Key figures

Overall investment by US investors in non-US equities
— $6.7 trillion, including ADRs
— Around 20% or $1.3 trillion estimated to be invested in ADRs

Importance of the US as an investment location
— 65% of global fund management assets
— 60% of global hedge fund assets

Global equity assets

— $23 trillion invested in equities by North American investors vs. $10 trillion
invested by European investors

Sources: Flow of Funds, US Federal Reserve, March 2016; The Economist ; IPREO
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Western Europe and Germany:
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Western Europe and Germany:

Western European ADRSs German ADRs
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Key Locations of holders of Western European /
and German ORDs
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Key locations of Holders of Western European and

German ADRs
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Western Europe Equities:

Western Western  German German

Equity Assets European European ORDs ADR
Investor Name Style City US$m  Equities (US$m) ADR US$m US$Sm US$m
The Vanguard Group Index Malvern 1,933,406 v v
BlackRock Fund Advisors Index San Fran 1,327,733 v v v
Capital World Investors (U.S.)  Value LA 525,598 v v
Fidelity (FMR) Growth Boston 778,400 v 4 v
Capital Research G | (U.S.) GARP LA 386,075 4 v v
MFS Investment Management  Value Boston 237,428 v v
Dimensional Fund Advisors Value Austin 281,978 v v v
Dodge & Cox Deep Value San Fran 148,271 v v
OppenheimerFunds, Inc Growth New York 134,069 v v
T. Rowe Price Associates, Inc.  Growth Baltimore 509,134 v v
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Western Europe Equities:

Western Western  German German

Equity Assets European European ORDs ADR
Investor Name Style City US$m  Equities (US$m) ADR US$m US$m US$m
Northern Cross, LLC Value Boston 41,335 v
TIAA-CREF Investment Growth  New York 253,139 4 v v
Mellon Capital Management Index San Fran 169,553 v v v
Wellington Value Boston 419,128 v v
Harris Associates Value  Chicago 90,088 v v
State Street Global Advisors Index Boston 978,634 v v v
California Public Employees RS Index Sacramento 111,341 v v v
BlackRock Advisors, LLC Value New York 250,105 4 v
Franklin Advisers, Inc. Value San Mateo 102,186 v v
Artisan Partners, L.P. Growth  Milwaukee 78,699 v v v
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