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dbOverlay

Passive Currency Hedging

The all-in-one currency hedge from the world’s No.1 FX House*

Do you have investments in international assets?
Set up an automated currency risk management program with Deutsche Bank via a simple, one-time

contract neutralizing unwanted currency exposure.

dbOverlay Passive Currency Hedging explained

dbOverlay offsets the impact of FX movements on your investments in international assets.
dbOverlay is fully automated and completely transparent: all you need to do is provide your portfolio
asset breakdown and specify how you want the hedges to be managed. \We take care of the rest.
dbOverlay calculates your FX risk each period and using the specified parameters, guarantees
execution of the FX trades at independently verified currency market fixings.

Benefits
Operational efficiency and risk reduction

dbOverlay handles every stage of your currency hedging
program: calculation, execution, risk management,
settlement, documentation and reporting. All you need
to do is provide the breakdown of portfolio assets.

Transparency

You know exactly what FX hedges you will get with
dbOverlay. We use a clear, pre-agreed hedging strategy.,
with the guarantee that every hedge will be executed at
the independently calculated and reported WM Fixing Rate,
the defacto standard of the FX markets.

Cost effective
There are no set up or maintenance fees on dbOverlay. We
charge a small fixed spread on the execution of the hedges.
Easy to set up

A single contract is all that is required for dbOverlay. Once
this is in place, we provide on-going guaranteed hedging
of all your currency risk and give you access to a website
where you can track it.

Global protection

dbOverlay is available on all G20 currencies enabling you
to hedge your currency risk globally via a single contract.
Ownership

You receive exposure to the hedge performance without
holding the underlying positions, therefore all settlement
risk is eliminated by dbOverlay.

Flexible

You can tailor every aspect of dbOverlay including (a)
the target hedge ratio (b) the benchmark being tracked
(c) hedging settlement dates (d) the tenor (e) NAV trigger
thresholds.

Access

The solution can be accessed through a variety of
instruments in both OTC and Securitised formats. Some
examples are Swaps, Notes, Certificates and UCITS eligible
format.

Partnership with No.1 FX Bank

Deutsche Bank has been voted the world’s No.1 FX
house* in key industry polls every year for the past eight
years with a market share of over 14.57%. Dealing with the
largest liquidity provider in FX, means that you will avoid
intermediary / secondary market costs, and benefit from
tight spreads.

World class collateral management

We provide best in class cash management services to
clients. Using dbOverlay we offer advantageous collateral
arrangements to minimise capital required.

Comprehensive reporting
We provide extensive on-demand risk reporting in a wide

variety of formats tailored to your needs.



How does dbOverlay work? Why choose dbOverlay?

1. You provide us with a breakdown of your portfolio There are currently two main ways to hedge FX risk: do it
assets. yourself or pay your custodian to do it.

2. DB works with you to identify the most appropriate The DIY approach is time consuming and exposes you to
hedging strategy. Details are specified such as type a wide range of operational risks such as omission to roll
of hedge, frequency of rolling, frequency of settlement. over hedges, failure to manage timely execution. Done

effectively, it requires significant investment in treasury staff

3. Choose from a variety of mechanisms to manage
and systems.

credit exposure.
Meanwhile, many custodians do not offer full transparency
on the hedges they implement on their clients behalf.

On some occasions, this can result in clients receiving sub-
optimal execution on their FX hedges.

4. \We enter into a single agreement under which the
returns made by the hedges are paid to you or we
provide a credit / deposit facility, thereby giving you
flexibility on deciding how to manage your cash.

dbOverlay takes away the operational risk of the DIY

approach and provides the transparency missing from most
custodial offerings.

5. DB automatically executes the hedges and manages
the adjustments and rolling of hedges in line with the
specified currency hedging program.

dbOverlay Product Suite

dbOverlay Passive Currency Hedging is part of a suite of products which meet the diverse needs of our global investors,
and provide solutions which using our expertise, technology and global reach, simplify the growing complexity of risk
management. The dbOverlay products include:

— dbOverlay Portfolio Hedging
— dbOverlay Share Class Currency Hedging
— dbOverlay Passive Currency Hedging

Contacts

Please contact your local sales or relationship management representative.

London New York Singapore

Tel: +44 (0) 20 7545 9328 Tel: +1 212 250 6769 Tel: +65 6883 1740
Zurich Tokyo Sydney

Tel: +41 (44) 227 3762 Tel: +81 3 5156 6431 Tel: +61 2 8258 1428

*Source: Euromoney FX Poll, 2005 - 2012

Marketing material

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. WWhen 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 advisor or in any other fiduciary capacity with respect to this proposed transaction. The transaction(s) or product(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.

For general information regarding the nature and risks of the proposed transaction and types of financial instruments please go to www.globalmarkets.db.com/riskdisclosures. 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 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. This material was prepared by a Sales or Trading function within DB, and was not produced, reviewed or edited
by the Research Department. Any opinions expressed herein may differ from the opinions expressed by other DB departments including the Research Department. Sales and Trading functions are subject

to additional potential conflicts of interest which the Research Department does not face. 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) discussed herein. Sales and Trading personnel are compensated in part based on the volume of transactions effected by them. 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 FOR THE RELIABILTY, ACCURACY, COMPLETENESS OR TIMELINESS THEREFORE. Deutsche Bank AG, including its subsidiaries and
affiliates, does not provide legal, tax or accounting advice. This communication was prepared solely in connection with the promotion or marketing, to the extent permitted by applicable law, of the transaction
or matter addressed herein, and was not intended or written to be used, and cannot be used or relied upon, by any taxpayer for purposes of avoiding any U.S. federal income tax penalties.

The recipient of this communication should seek advice from an independent tax advisor regarding any tax matters addressed herein based on its particular circumstances. DB is authorized under German
Banking Law (competent authority: BaFin — Federal Financial Supervising Authority) and regulated by the Financial Services Authority for the conduct of UK business.




