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In Europa, dem Nahen Osten und Afrika sowie im Asien-Pazifik-Raum gelten diese Unterlagen als Marketing-Material, nicht aber in den USA. Es kann keine Zusicherung dahingehend abgegeben werden, dass eine Prognose oder ein Ziel erreicht werden 
kann. Prognosen basieren auf Annahmen, Schätzungen, Meinungen und hypothetischen Modellen oder Analysen, die sich als unzutre ffend erweisen können. Die bisherige Wertentwicklung lässt keine Rückschlüsse auf die künftige Wertentwicklung zu. Die 

Wertentwicklung bezieht sich auf einen Nominalwert, der auf Kursgewinnen/-verlusten beruht und die Inflation nicht berücksichtigt. Die Inflation wirkt sich negativ auf die Kaufkraft dieses nominalen Geldwerts aus. Je nach aktuellem Inflationsniveau kann 
dies zu einem realen Wertverlust führen, selbst wenn die nominale Wertentwicklung der Anlage positiv ist. Investitionen sind mit Risiken verbunden. Der Wert von Anlagen kann sowohl fallen als auch steigen, und Sie erhalten nicht zwangsläufig zu jedem 
Zeitpunkt den ursprünglich angelegten Betrag zurück. Ihr Kapital ist Risiko ausgesetzt.
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2020s – An era of Polycrisis and Permacrisis
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Mind the gap – Frequent setbacks are the norm

Note: Total return performance has been higher than price performance.
Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026.
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Economy – The art of intelligence

Note: 2026F and 2027F are Deutsche Bank forecasts.
Source: Deutsche Bank AG. Data as of June 1, 2026

US
Eurozone

Japan

China

3

2026F 2027F

GDP 2.0% 2.0%

CPI 3.2% 2.3%

Deficit -6.6% -6.8%

2026F 2027F

GDP 0.9% 1.3%

CPI 3.1% 2.5%

Deficit -3.4% -3.4%

2026F 2027F

GDP 0.7% 0.9%

CPI 2.3% 2.4%

Deficit -8.5% -8.4%

2026F 2027F

GDP 4.7% 4.4%

CPI 0.8% 1.0%

Deficit -8.5% -8.4%

Germany

2026F 2027F

GDP 0.7% 1.1%

CPI 3.1% 2.6%

Deficit -3.4% -3.7%
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The Fed under Kevin Warsh – what changes 

4

Source: TD Cowen, Deutsche Bank Data as of June 1, 2026.

Area of focus Jerome Powell Kevin Warsh

Balance Sheet 
Accepts a large balance sheet as a crisis tool; 

favors slow, cautious runoff to avoid market stress

Views the balance sheet as bloated and 
distortionary; wants a materially smaller, 

market-driven Fed footprint.

Interest Rates
Prioritized inflation credibility via aggressive 

hikes; insists on data-dependent easing.
Supports faster rate cuts if paired with 

balance-sheet shrinkage to support growth.

Inflation 
Framework

Uses traditional models; restrains demand and 
labor markets to control inflation.

Argues inflation is policy-driven; favors 
supply-side growth and productivity over 

demand suppression.

Regulation
Strong supporter of Basel III and global regulatory 

alignment for stability.
Critical of global rules; prioritizes U.S. bank 

competitiveness.

Institutional 
Stance

Strong emphasis on Fed independence, even 
amid political conflict.

Claims independence but aims to narrow the 
Fed’s mission and align more with growth 

objectives.
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Key calendar dates and how the President’s party has fared in the last 15 midterm elections 
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Year President
House Seat 

Change

2022 Joe Biden -9

2018 Donald Trump -41

2014 Barack Obama -13

2010 Barack Obama -63

2006 George W. Bush -31

2002 George W. Bush 8

1998 Bill Clinton 5

1994 Bill Clinton -54

1990 George H.W. Bush -8

1986 Ronald Reagan -6

1982 Ronald Reagan -26

1978 Jimmy Carter -15

1974 Gerald Ford -42

1970 Richard Nixon -12

1966 Lyndon B. Johnson -47

Source: TD Cowen, Deutsche Bank Data as of June 1, 2026.

Date Event

Jun 30th IRA clean-energy credits expire (homes & 
alternative-fuel refueling)

Jul 1 USMCA Negotiations

July 4th 250th year anniversary / Semi quincentennial 

Jul 24th Section 122 tariffs set to expire 

Aug 20th –
22nd Jackson Hole Economic Symposium

Sep 30th US fiscal year end/govt funding deadline

Nov 3rd US midterm election

Dec 14-15th G20 Leader’s Summit – Trump National Doral
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Midterm election years tend to skew negative, especially during this part of the Presidential 
cycle

6

S&P 500 corrections during years of Midterm Elections

Source: Strategas, Deutsche Bank AG. Data as of June 1, 2026.

Quarterly average S&P 500 price returns by Presidential 
cycle (1961 – 2025)

Source: Strategas, Deutsche Bank AG. Data as of June 1, 2026.
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Credit – Yields remain attractive

7

Income still looks attractive even with narrow spreads Yields are not expensive by historical standards

Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026.
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Positive earnings growth expected ahead 

8

Note: For Japan, 2026e refers to the Japanese fiscal year 2026 (from April 2026 to end of March 2027). 2027e refers to the Japanese fiscal years 2027 (from April 2027 to end of March 2028).
Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026.
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S&P 500 calendar year EPS progression

9

Source: FactSet, Deutsche Bank AG. Data as of June 1, 2026.
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Stock markets – generally insulated from geopolitical events 

Date +1W +1M +3M +6M +12M

Korean War Jun-50 -7.6% -10.0% 1.5% 4.9% 11.2%
Vietnam War Nov-55 4.4% 7.3% 4.1% 13.9% 10.0%
Suez Crisis Oct-56 2.6% -4.4% -3.6% -1.4% -12.3%
1958 Lebanon Crisis Jul-58 2.9% 5.3% 12.1% 23.8% 32.1%
Cuban Missile Crisis Oct-62 -6.3% 5.4% 13.3% 21.1% 27.8%
India-Pakistan War Aug-65 0.7% 2.6% 7.7% 8.7% -2.1%
Six-Day War Jun-67 4.1% 3.3% 6.5% 7.7% 13.0%
Yom Kippur War Oct-73 1.4% -4.5% -10.0% -15.3% -43.2%
Fall/Liberation of Saigon Apr-75 2.0% 4.4% 1.8% 2.3% 16.4%
Iran Hostage Crisis Nov-79 -1.0% 4.2% 11.6% 3.0% 25.9%
Soviet-Afghan War Dec-79 0.3% 5.6% -7.8% 6.9% 26.2%
Iran-Iraq War Sep-80 -5.3% 1.2% 4.1% 2.8% -10.5%
Multinational Force in Lebanon Aug-82 0.6% 4.9% 13.9% 27.4% 36.8%
US Action in Libya Apr-86 2.0% -1.4% 1.7% 0.5% 19.6%
US Action in Panama Dec-89 1.7% -1.1% -0.4% 4.7% -3.7%
Gulf War Aug-90 -3.3% -8.2% -11.3% -2.4% 10.2%
Croatian War Mar-91 0.0% 0.0% -1.1% 3.4% 7.6%
Bosnian War Apr-92 0.1% 2.8% 2.0% 0.4% 8.8%
Kosovo War Feb-98 0.6% 4.4% 4.6% -2.1% 18.0%
War in Afghanistan Oct-01 1.9% 4.1% 8.7% 4.8% -26.7%
Iraq War Mar-03 -0.8% 2.0% 13.7% 18.3% 26.7%
Russia/Ukraine Feb-22 1.7% 5.4% -8.1% -3.4% -7.4%
Average 0.1% 1.5% 2.8% 5.9% 8.4%
Median 0.6% 3.0% 3.1% 4.1% 10.7%

10

S&P 500 return following major geopolitical events

Source: Morgan Stanley Wealth Management Global Investment Office, Bloomberg L.P., Deutsche Bank AG. Data as of March 19, 2026.
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Hyperscaler’s capex cycle is driving the S&P 500’s capex cycle
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Source: FactSet, Deutsche Bank AG. "Hyperscaler's" = ORCL, MSFT, AMZN, META, GOOG, Data as of June 1, 2026 or Most Recent Earnings Report
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AI in 2026: Scaling technology, diversified use-cases, and the rise of earnings-led valuations

12

Source: Deutsche Bank AG. Data as of June 1, 2026

Deconstructing the AI value stack

Data

Applications

Distribution

Models

Infrastructure 

Layer 1: Foundation Layer – Data and Infrastructure 

Layer 2: Intelligence Layer – Agents and Autonomy

Layer 3: Value Layer – Use Cases and Business Impact

Potential advancements across the stack

▪ AI infrastructure spend to remain elevated and embedded 
into enterprise IT budgets

▪ Hyperscalers, chip leaders consolidate AI economics
▪ Model inference costs to fall materially across the industry

▪ Agents automate multi-step enterprise processes
▪ Automation reshapes labor economics and productivity
▪ Regulated autonomy frameworks to mature across 

industries

▪ Specialized vertical AI products gain pricing power
▪ Markets reward proven AI monetization
▪ AI expected to drive margin expansion in core operations 

such as sales, support and logistics

Renewed focus on the ‘Foundation’ and ‘Intelligence’ Layers as a basis of a strong moat for AI development

Current stage of global AI development
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Taking the current temperature – It’s probably a boom, not a bubble (just yet)

13

Performance – Remarkably similar Earnings – Much stronger today Valuations – In check due to earnings

Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026.
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Risk – Valuations continue to be expensive

14

S&P 500 Valuations appear elevated on almost every metric

Source: Wolfe Research, Deutsche Bank AG. Data as of June 1, 2026

Market bubbles can vary in their drivers and impact

Source: Gavekal Research, Deutsche Bank AG. Data as of June 1, 2026.
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Global Sectors of interest: EU Banks, Industrials, Materials, Utilities

15

European equities: Back on an earnings growth path Majority of European sectors trade at a discount to US

Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026.
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Global Sectors of interest: Japan Financials, Industrials, Semiconductor, Domestic Consumer

16

Rising return on equity justifies multiples expansion Many reasons to aim higher – from fiscal stimuli to AI boom

Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026.

-2%

0%

2%

4%

6%

8%

10%

12%

14%

Banks Construction Electric

Appliances

Real Estate TOPIX

12m forward earnings revisions

1M Change 3M Change 6M Change

80

100

120

140

160

180

200

220

240

260

6.0%

6.5%

7.0%

7.5%

8.0%

8.5%

9.0%

9.5%

10.0%

10.5%

TOPIX 12m forward ROE (lhs) TOPIX 12m forward earnings (rhs)

Stewardship code 
starts Corporate governance 

code starts
TSE cost-of-
capital push



Deutsche Bank Chief Investment Office

Deep Blue
30|42|120

Dark Blue
22|24|78

Bright Blue
0|163|224

Vibrant Cyan
0|209|255

Bright Blue 20%
204|237|249

Bright Blue 10%
225|245|250

Grey
337|241|247

Primary

Autumn Green
161|172|5

Turquoise
59|184|184

Petrol
36|119|141

Summer Green
37|166|45

Spring Green
201|221|3

Lucent Yellow
255|230|0

Sundown Orange
242|128|17

Bright Red
231|0|29

Light Violet
193|142|189

Night Violet
69|32|97

Accent

First level, 16 pt
Second level, 16 pt

− Third level, 16 pt

− Fourth level, 12 pt

− Fifth level, 11pt
Sixth level, Footnote text, 10 pt
Seventh level, Footnote text, 8 pt

Standard text formats

Alternatives: Gold – we remain optimistic on a 12M investment horizon

17

Gold’s reaction was more negative than to other risk events

Source: LSEG Datastream, Deutsche Bank AG. Data as of June 1, 2026. 
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Macroeconomic forecasts

*Bloomberg consensus
Source: (1) For the US, GDP growth Q4/Q4 % is 1.6% in 2026 and 2.1% in 2027, (2) Urban unemployment rate (end of period), not comparable to consensus data, (3) China fiscal deficit refers to IMF 
general public sector deficit, it's not comparable with the consensus Source: Deutsche Bank AG, Bloomberg Finance L.P. Data as of June 1, 2026.

GDP growth rate (%)

2026 F 2027 F
Consensus

2027 (BBG*)

US1 2.0 2.0 2.2

Eurozone 0.9 1.3 0.9

Germany 0.7 1.1 0.7

Japan 0.7 0.9 0.7

China 4.7 4.4 4.6

World 3.1 3.3 3.0

CPI inflation (%)

2026 F 2027 F
Consensus

2027 (BBG*)

US 3.2 2.3 3.3

Eurozone 3.1 2.5 2.8

Germany 3.1 2.6 2.7

Japan 2.3 2.4 2.0

China 0.8 1.0 1.0

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

2026 F 2027 F
Consensus

2027 (BBG*)

US 4.7 4.5 4.4

Eurozone 6.3 6.1 6.3

Germany 6.3 6.0 6.3

Japan 2.5 2.5 2.5

China2 5.1 5.1 5.1

2026 F 2027 F
Consensus

2027 (BBG*)

US -6.6 -6.8 -6.3

Eurozone -3.4 -3.4 -3.3

Germany -3.4 -3.7 -3.8

Japan -3.0 -3.2 -2.9

China3 -8.5 -8.4 -5.4
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Asset class forecasts 

Source: Deutsche Bank AG, Bloomberg Finance L.P. Data as of June 1, 2026.

Current level
vs. current 

level
Strategic Forecast 

as of May 2026
Expected 12m 

total return

May 20' 2026 Target June 2027

Current level
vs. current 

level
Strategic Forecast 

as of May 2026
Expected 12m 

total return

May 20' 2026 Target June 2027

Capital market yields (sovereign bonds) in 
percent

United States (2-year) 4.10  3.40 5.11%

United States (10-year) 4.65  4.20 8.63%

United States (30-year) 5.17  4.95 8.52%

Germany (2-year) 2.74  2.30 3.40%

Germany (10-year) 3.18  2.90 5.95%

Germany (30-year) 3.69  3.50 7.15%

United Kingdom (10-year) 5.08  4.40 10.36%

Japan (2-year) 1.45  1.50 1.67%

Japan (10-year) 2.78  2.40 5.57%

Benchmark rates in percent

United States (federal funds rate) 3.50-3.75  3.00-3.25

Eurozone (deposit rate) 2.00  2.50

United Kingdom (repo rate) 3.75  4.00

Japan (overnight call rate) 0.75  1.25

China (1 year lending rate) 3.00  2.80

Currencies

EUR vs. USD 1.16  1.22 3.88%

USD vs. JPY 159  145 -6.12%

EUR vs. JPY 184  177 -2.65%

EUR vs. CHF 0.91  0.92 1.10%

EUR vs. GBP 0.87  0.85 -3.51%

GBP vs. USD 1.34  1.44 7.88%

USD vs. CNY 6.80  6.60 -1.61%

Equity indices

United States (S&P 500) 7,354  8,200 13.00%

Germany (DAX) 24,414  26,300 7.73%

Eurozone (Eurostoxx 50) 5,864  6,250 9.97%

Europe (Stoxx 600) 612  650 9.79%

Japan (MSCI Japan) 2,367  2,660 14.50%

Switzerland (SMI) 13,318  13,850 7.20%

United Kingdom (FTSE 100) 10,301  10,800 8.54%

Emerging Markets (MSCI EM) 1,639  1,870 17.11%

Asia ex Japan (MSCI Asia ex Japan) 1,083  1,245 17.53%

Commodities in USD

Gold (per ounce) 4,479  5,400 20.57%

Crude Oil (Brent Spot) 110  82 -25.54%

Copper (per tonne) 13,596  14000 2.97%

Carbon 75  90 17.85%

Spreads (corporates & EM bonds) in 
bps

EUR IG Corp 78  65 5.82%

EUR HY 256  280 4.52%

USD IG Corp 74  85 8.42%

USD HY 273  300 7.75%

Asia Credit 108  125 7.70%

EM Sovereign 242  240 10.89%
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Glossary

Adrian, Crump, and Moench term premium model (ACM): A model estimating 
term premiums in bond yields.

Bank Term Funding Program (BTFP): A Fed program providing loans to banks 
against high-quality collateral.

Benchmark: A standard or index used to measure the performance of an 
investment or portfolio.

Buyouts: Acquisition of a company’s controlling interest, often by private equity 
firms.

Consumer Price Index (CPI): Measures changes in the price level of a basket of 
consumer goods and services.

Critical minerals: Essential raw materials like lithium and cobalt used in high-
tech and energy applications.

Current account deficit: When a country imports more goods, services, and 
capital than it exports.

Diversification: Spreading investments across different assets to reduce risk.

Fed Funds Rate – Upper Bound: The highest target interest rate set by the 
Federal Reserve for overnight lending between banks.

Federal Reserve (Fed): The central bank of the United States.

Geopolitical risk indicator: A measure of uncertainty or risk arising from 
political events or tensions that can affect markets.

Gross Domestic Product (GDP): Total monetary value of all goods and services 
produced within a country.

High Yield (HY): Bonds with lower credit ratings, offering higher returns but 
higher risk.

Iboxx Eurozone 7–10Y Yield: Represents yields on Eurozone corporate bonds 
with maturities of 7–10 years.

Inflation: The rate at which the general level of prices for goods and services 
rises, reducing purchasing power.

Investment Grade (IG): Bonds rated as low-risk by credit agencies.

Long-Term Capital Management (LTCM): A hedge fund that collapsed in 1998, 
notable for systemic risk lessons.

Magnificent 7: Group of leading US tech companies – Apple, Microsoft, 

Amazon, Alphabet, Meta, Tesla, NVIDIA.

Michigan Inflation Expectations 5Y: Survey-based measure of expected 
inflation over the next five years.

MSCI China: Tracks Chinese equities across different sectors.

MSCI EM (Emerging Markets): Tracks equities in emerging market countries.

MSCI EM Asia: Sub-index focusing on Asian emerging markets.

MSCI Europe: Index of large and mid-cap companies across 15 developed 
European countries.

MSCI India: Measures performance of Indian equities.

MSCI Japan: Represents large and mid-cap Japanese equities.

MVIS Global Rare Earth/Strategic Metals Equity Index: Measures performance 
of companies involved in rare earth and strategic metals.

Nasdaq 100: An index of 100 major non-financial companies listed on the 
Nasdaq exchange, heavily weighted toward technology.

National Bureau of Economic Research (NBER): US organization that 
determines official business cycle dates.

Next Twelve Months (NTM): Projected financial data for the upcoming 12 
months.

Nominal value: The face value of a bond or security, not adjusted for inflation.

NIRP (Negative Interest Rate Policy): A monetary policy where central banks 
set key interest rates below zero to encourage lending and spending.

Purchasing Power Parity (PPP): An economic theory comparing currencies 
based on the cost of a standard basket of goods.

Quantitative Easing (QE): Monetary policy where a central bank buys securities 
to inject liquidity into the economy.

Rare earths: A group of 17 elements crucial for electronics, renewable energy, 
and advanced technologies.

Return on Equity (ROE): A measure of profitability showing how much profit a 
company generates with shareholders’ equity.

S&P 500: A stock market index tracking 500 large US companies, widely used as 
a benchmark for US equities.

Secular trends: Long-term patterns or shifts in the economy or markets that 
persist over decades.

SOX (Philadelphia Semiconductor Index / PHLX Semiconductor): Tracks 
companies in the semiconductor industry.

Stoxx Europe 600 Banks: Sub-index of European banking sector.

STOXX Europe 600: Broad index covering 600 large, mid, and small-cap 
companies across Europe.

Term premium: The extra return investors demand for holding a long-term 
bond instead of a short-term one.

TOPIX: Tokyo Stock Price Index, covering all domestic companies listed on the 
Tokyo Stock Exchange.

TOPIX Banks: Sub-index of TOPIX focusing on banking sector.

Trailing Twelve Months (TTM): Financial data covering the past 12 months.

Treasury Inflation-Protected Securities (TIPS): US government bonds that 
adjust for inflation.

United States-Mexico-Canada Agreement (USMCA): Trade agreement 
replacing NAFTA.

US Breakeven 10Y: The difference between nominal and inflation-protected 
Treasury yields, indicating expected inflation.

US Dollar Index: Tracks the value of the US dollar against a basket of major 
currencies.

Volatility: The degree of variation in the price of an asset over time, indicating 
risk.

World Technology (Datastream Index): Global index tracking technology sector 
companies.

World ex TMT (Datastream Index): Global index excluding Technology, Media, 
and Telecom sectors.

Yield: The income return on an investment, expressed as a percentage of its 
cost or market value.

Yield curve control (YCC): A monetary policy action whereby a central bank 
purchases variable amounts of government bonds or other financial assets in 
order to target yield curve or interest rates at a certain level. 
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Important Information (1/5)

General

This document may not be distributed in Canada or Japan. This document is being circulated in good faith by Deutsche Bank Aktiengesellschaft, its branches (as permitted in any relevant jurisdiction), affiliated companies and its officers and 
employees (collectively, “Deutsche Bank”).

This document is for your information only and is not intended as an offer, or recommendation or solicitation of an offer to buy or sell any investment, security, financial instrument or other specific product, to conclude a transaction, or to provide 
any investment service or investment advice, or to provide any research, investment research or investment recommendation, in any jurisdiction. The information contained herein does not replace advice tailored to the individual circumstances of 
the investor.

All materials in this document are meant to be reviewed in their entirety.

If a court of competent jurisdiction deems any provision of this disclaimer unenforceable, the remaining provisions will remain in full force and effect. This document has been prepared as a general market commentary without consideration of 
the investment needs, objectives or financial circumstances of any particular investor. Investments are subject to market risks which derive from the instrument or are specific to the instrument or attached to the particular issuer. Should such risks 
materialise, investors may incur losses, including (without limitation) a total loss of the invested capital. The value of investments can fall as well as rise and an investor may not recover the amount originally invested at any point in time. This 
document does not identify all the risks (direct or indirect) or other considerations which may be material to an investor when making an investment decision.

This document and all information included herein are provided “as is”, “as available” and no representation or warranty of any kind, express, implied or statutory, is made by Deutsche Bank regarding any statement or information contained herein 
or issued in conjunction with this document. To the extent permissible under applicable laws and regulations, Deutsche Bank makes no representation as to the profitability of any financial instrument or economic measure. All opinions, market 
prices, estimates, forward-looking statements, hypothetical statements, forecast returns or other opinions leading to financial conclusions contained herein reflect Deutsche Bank’s subjective judgment as of the date of this document. Without 
limitation, Deutsche Bank does not warrant the accuracy, adequacy, completeness, reliability, timeliness or availability of this document or any information contained herein and expressly disclaims liability for errors or omissions herein (if any). 
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.

Unless otherwise indicated in this document, all statements of opinion reflect the current assessment of Deutsche Bank, which may change at any time. Deutsche Bank does not assume any obligation to either update the information contained in 
this document or inform investors about available updated information. The information contained in this document is subject to change without notice and based on a number of assumptions, estimates, opinions and hypothetical models or 
analyses which – although from the Bank’s current point of view are based on adequate information – may not prove valid or turnout in the future to be accurate or correct and may be different from conclusions expressed by other departments 
within Deutsche Bank. Although the information contained in this document has been derived from sources that Deutsche Bank considers trustworthy and reliable, Deutsche Bank does not guarantee the completeness, fairness, or accuracy of the 
information and it should not be relied upon as such. This document may provide, for your convenience, references to websites and other external sources. Deutsche Bank takes no responsibility for their content and their content does not form 
any part of this document. Accessing such external sources is at your own risk. 

To the extent permissible under applicable laws and regulations, this document is for discussion purposes only and is not intended to create any legally binding obligations on Deutsche Bank and Deutsche Bank is not acting as your financial 
advisor or in a fiduciary capacity, unless otherwise expressly agreed by Deutsche Bank in writing. Before making an investment decision, investors need to consider, with or without the assistance of a financial professional, whether any 
investments and strategies described or provided by Deutsche Bank are appropriate in light of the investor’s particular investment needs, objectives, financial circumstances or the possible risks and benefits of such investment decision. When 
making an investment decision, potential investors should not rely on this document but only on what is contained in the final offering documentation relating to the investment. As a global financial services provider, Deutsche Bank from time to 
time faces actual and potential conflicts of interest. Deutsche Bank’s policy is to take all appropriate steps to maintain and operate effective organizational and administrative arrangements to identify and manage such conflicts. 

Deutsche Bank does not give tax or legal advice, including in this document, and nothing in this document should be interpreted as Deutsche Bank providing any person with any investment advice. Investors should seek advice from their own tax 
experts, lawyers, and investment advisers in considering investments and strategies described by Deutsche Bank. Unless notified to the contrary in a particular case, investment instruments are not insured by any governmental entity, not subject 
to deposit protection schemes and not guaranteed, including by Deutsche Bank. This document may not be reproduced or circulated without Deutsche Bank’s express written authorization. Deutsche Bank expressly prohibits the distribution and 
transfer of this document to third parties. Deutsche Bank accepts no liability whatsoever arising from the use or distribution of this document or for any action taken or decision made in respect of investments mentioned in this document which 
the investor may have made or may make in the future.

The manner of circulation and distribution of this document may be restricted by law or regulation in certain countries, including, without limitation, 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 where such distribution, publication  use would be contrary to law or regulation or which would subject Deutsche Bank to any registration 
or licensing requirement within such jurisdiction which is not currently met. 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
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future results; nothing contained herein shall constitute any representation, warranty, or prediction as to future performance. Further information is available upon request.

Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal Republic of Germany with its head office in Frankfurt am Main. It is registered with the district court (“Amtsgericht”) in Frankfurt am Main 
under number HRB 30 000 and licensed to carry out banking business and to provide financial services. Deutsche Bank AG is supervised by the European Central Bank (“ECB”), Sonnemannstrasse 22, 60314 Frankfurt am Main, Germany 
(www.ecb.europa.eu) and the German Federal Financial Supervisory Authority (“Bundesanstalt für Finanzdienstleistungsaufsicht” or “BaFin”), Grauheindorfer Strasse 108, 53117 Bonn and Marie-Curie-Strasse24-28, 60439 Frankfurt am 
Main(www.bafin.de), and by the German Central Bank (“Deutsche Bundesbank”), Wilhelm-Epstein-Strasse 14, 60431 Frankfurt am Main (www.bundesbank.de).

This document has neither been submitted to nor reviewed or approved by any of the above or below mentioned supervisory authorities.

This document was generated or edited with the support of artificial intelligence (AI). It was reviewed by responsible employees of Deutsche Bank’s Chief Investment Office.

For Residents of the United Arab Emirates
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