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db-X ETC
db Physical Gold SGD Hedged ETC

db ETC - Exchange Traded Commodities

db Physical Precious Metal Exchange Traded Commodities (db Physical PM ETCs) are transparent securities that trade on regulated exchanges. With
db Physical PM ETCs investors gain exposure to the performance of the underlying physical metal without any additional expense that would otherwise
occur by a physical purchase (i.e. transport, storage, licensing, etc.). Further db Physical PM ETCs are backed by the underlying metal and are quoted
continuously during exchange trading hours. They can be bought or sold via any bank and broker on the relevant stock exchange.

- The db Physical Gold SGD Hedged ETC is designed to reflect the performance of spot gold prices, net of all applicable fees and to hedge out the SGD/
USD currency exposure for Singapore Dollar-based investors

db ETC Information At a glance: db Physical Gold EuroHedged ETC

I — Simple way to gain exposure to spot prices: The
Name db Physical Gold SGD Hedged ETC db Physical Gold SGD Hedged ETC is linked to the gold spot price.
Underlying of the index Gold — FX Hedge: The db Physical Gold SGD Hedged ETC is equipped with a cur-
Replication form Physical rency hedging mechanism to minimize the SGD/USD exchange rate risk.
Issue price 190.28 SGD — Physical ownership: The db Physical Gold SGD Hedged ETC is backed
Initial entitlement 1/10 Troy Ounce by allocated gold.
NSIN B4XVS58 — Segregated Account: The underlying physical metal is stored in secure
ISIN GBO00B4XVS583 vaults. Each ETC series has exclusive title over an allocated pool of gold.
Issuer DB ETC plc
Denomination Currency SGD
Trading Currency uUsbD
Issue date 07/06/2011
Maturity 2061
Upfront 0 % (via Exchange)
Management fee 0.29% p.a.
FX hedge fee 0.40 % p. a.
Market maker ‘Deutsche Bank AG, London Branch

Physical Replication

db Physical Gold SGD Hedged ETCs are backed by a direct investment in the underlying physical gold. The issuer has direct and sole ownership of the gold
which is stored in secure vaults in London. Each physical ETC security entitles the holder to a specified quantity of gold (the “Metal Entitlement”) of the
segregated pool owned by the issuer. db Physical Gold SGD Hedged ETCs combine the advantages of physical gold ownership, e.g. exposure to gold spot
prices and minimal counterparty exposure, with the liquidity, transparency and ease of execution typical of exchange traded products. Settlement of the
ETC's will be in cash.

Currency Hedging and Limited-Recourse Assets

The db Physical Gold SGD Hedged ETC facilitates SGD-based investors to gain exposure to the underlying gold while minimising the impact of the SGD/

USD exchange rate risk. The hedging is carried out on a daily rolling basis. For the purpose of listing on the LSE, the product is quoted in USD and prices are
converted from SGD to USD using the relevant FX spot rate. The NAV is calculated in SGD and published daily. In respect of each series of ETC securities, the
underlying physical gold (Secured Property) is owned by the issuer and held through the secured account custodian. It is further secured in favour of the trus-
tee on behalf of the security holders. Each series of ETC securities will have recourse only to the respective Secured Property (i.e. ring-fenced).
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db-X ETC Simple. Secured. L

Key Advantages of db Physical PM ETCs

— Convenience: An easy way to gain exposure to the spot returns of the
underlying precious metal.

— Liquidity of db ETC: Very liquid and traded intraday on major European
stock exchanges with Deutsche Bank AG providing intraday market
making.

— Minimal tracking error: Returns of the ETC's are equal to the spot re-
turns of the underlying metal minus any applicable fees and adjusted

Key Risks of db Physical PM ETCs

— db ETC are non principal protected investments, therefore an
investor’s capital will be at risk up to a total loss.

— Prices of precious metals are generally more volatile than prices in
other asset classes.

— Investments in ETC securities will not accrue any interest and perfor-
mance is subject to the deduction of the product fee.

— The value of an investment in ETC securities may go down as well

in accordance with the FX hedge. as up and past performance is not a good indicator of future perfor-

— Physical ownership: Backed by the corresponding physical metal. mance.
— Transparent: Precious metal prices are published daily in major — Investing in ETC securities will not make an investor the owner of the
newspapers, TV and other news sources. relevant metal.
— Segregated: The physical metal is stored in secure vaults and each — Currency hedging component of ETC securities: In case the issuer has
ETC series has a security over specific metal account held by the made a profit on a currency hedging component between relevant
custodian. observation dates, the issuer and the investors will have an intra-
— Currency hedging: db Physical Gold SGD Hedged ETCs have a daily

currency hedging mechanism to minimize the SGD/USD exchange

month unsecured credit exposure to the programme counterparty
for such a profit.

rate risk

Investment in db ETC is only suitable for financially sophisticated investors who can understand the
risk associated with such investment.

Further information
Deutsche Bank AG, db ETC Team
4th Floor

Winchester House

1 Great Winchester Street
London EC2N 2DB

Hotline: +44 (20) 7547 1747

Registered Countries: Germany, Italy, United Kingdom, Austria, Sweden,
Switzerland, Spain, Finland, Belgium, Portugal

Info: www.etc.db.com
E-Mail: info.dbetc@db.com
Bloomberg: DBETC <GO>
Reuters: DBETC

© Deutsche Bank AG 2010. 07 June 2011.

Important Information: 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 limitati-
on, 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. 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), 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. 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, CONSEQUEN-
TIAL 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 under German Banking Law (competent authority: BaFin — Federal Financial Supervising Authority) and regulated by the Financial
Services Authority for the conduct of UK business.




