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Global Growth of the ETF Industry
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Asia Pacific (§)

34.8 39.9 42.8 484 60.6 52.5 64.9 84.2 81.5 99.5

. Europe ()

205 33.0 513 923 1345 153.0 2438 310.0 2979 3341

- US (3)

149.9 2259 308.0 4293 583.2 558.0 7815 995.3 1,0459 | 1,183.0

US, Europe & Asia Pacific (3)

205.3 298.8 400.1 570.0 778.3 763.5 1,090.2 | 1,3895 | 14354 | 16266

Europe (€)

16.3 243 433 70.0 92.1 104.4 170.1 2311 2295 250.9

= Number of ETPs*

269 324 432 737 1,212 1,864 2,042 2,603 3,134 3,349

Source: Deutsche Bank, Bloomberg Finance LP, Reuters
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Growth of the ETF Industry in the US
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1993 ‘ 1994 ‘ 1995 ‘ 1996 | 19597 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 2010 | 2011 | 2012*
I Other - - - - 0 1 4 4 9 8 " 9
Comrnodity - - - - 1 5 13 25 33 68 96 100 110
mmmm Fixed Income - - - 4 5 7 15 21 35 59 1M 146 193 214
ity 0 2 ] 15 32 63 85 98 139 197 278 | 392 548 | 440 594 | 745 | 742 | 853
Total 0 2 L] 15 32 63 85 102 144 | 205 298 | 427 612 | 535 782 995 | 1,046 | 1,193
——MNumber of ETPs**| 1 13 19 29 32 89 14 124 134 169 220 | 376 | 647 | 760 | 836 | 967 | 1.166 | 1226

Source: Deutsche Bank, Bloomberg Finance LP, Reuters
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Growth of the ETF Industry in the US

P L= Y
1924
ZT-uer

11080
TT-nop
110
11-dasg
TT-8ny
TTAnr

TT-ung
TT-AE
TT=ddy
TT-EWY
TT-924
TT-uer

0T2ag
OT=nop
0T3P0
ny-dasg
0T-8ny
aT-nr

aT-unr
0T =A2 |y
O -ddy
(LT Y
oT-qe4
0T-uer
GO-0a(
G0-OR
60170
go-dag
G-y
G0-Nr

GO-uny
B-AE Ay
GO-ddy
BO-IELY
GO-qad
B-Uer
g0o8g
20-h0p
20920

e —— =Ty T =T

g20-8ny
B07Nr

s ETP % of all trading

ETP

N Cach Equities (ex ETPs)

Source: Deutsche Bank, Bloomberg Finance LP, Reuters

Deutsche Bank

FOR INSTITUTIONAL USE ONLY. NOT FOR FURTHER DISTRIBUTION



Largest US ETPs

SPOR S&P 500 ETF

SPOR Gold Shares

Vanguard Emerging Marketz ETF
izhares MSCl Emerging Marketz
iShares MSCIEAFE
Powerzhares QQQ Nazdag 100
iShares S&P 500

izhares Barclays TIPS Bond Fund
Vanguard Total Steck Market ETF

izhares iBoxx 3 Investment Grade Corporate Bond Fund

iShares Russell 1000 Growth

“anguard Total Bond Market ETF

iShares Russell 2000

izhares Barclays Aggregate Bond Fund

izhares iBoxx % High *ield Corporate Bond Fund
SPDOR Dow Jones Industrial Average ETF
iShares Russell 1000 Value

SPDR Barclays Capital High Yield Bond ETF
Vanguard REIT ETF

izhares S&P MidCap 400

Issuer

State Street GA
State Street GA
“anguard
BlackRock
BlackRock
PowerShares
BlackRock
BlackRock
“anguard
BlackRock
BlackRock
“anguard
BlackRock
BlackRock
BlackRock
State Street GA
BlackRock
State Street GA
“anguard
BlackRock

Azszet Clazss
& Structure

Equity ETF
Commodity ETF
Equity ETF

Equity ETF

Equity ETF

Equity ETF

Equity ETF

Fixed Income ETF
Equity ETF

Fixed Income ETF
Equity ETF

Fixed Income ETF
Equity ETF

Fixed Income ETF
Fxed Income ETF
Equity ETF

Equity ETF

Fixed Income ETF
Equity ETF

Equity ETF

BBG
Ticker
SPY US
GLD US
WVIND UsS
EEM US
EF& LS
Qoo us
P US
TR US
WTIUS
LaD Us
MF US
BND US
MM LS
AGGUS
HY'G US
D& US
MWD US
JHNK US
WHO US
UH Us

0.05%
0.40%
0.20%
0.67%
0.34%
0.20%
0.05%
0.20%
0.07%
0.15%
0.20%
0.11%
0.28%
0.22%
0.50%
0.18%
0.20%
0.40%
0.12%
0.21%

AUM
§ MM

105,621
68,743
4238
39,668
38,015
35,676
29,995
22232
21,482
158,790
16,683
15,2710
14,871
14,735
14,508
12,803
12,257
12,028
11,455
10,993

Source: Deutsche Bank, Bloomberg Finance LP, Reuters
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Important Disclaimers

Legal Disclaimers

The information herein is believed to be reliable and has been obtained from sources believed to be reliable, but Deutsche Bank (“DB™) makes no
representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of such information.
In addition we have no obligation to update, modify, or amend this communication or to otherwise notify a recipient in the event that any matter stated
herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

We are not acting and do not purport to act in any way as an advisor or in a fiduciary capacity. We therefore strongly suggest that recipients seek their
own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory issues discussed herein. Analyses and opinions
contained herein may be based on assumptions that if altered can change the analyses or opinions expressed. Nothing contained herein shall constitute
any representation or warranty as to future performance of any financial instrument, credit, currency rate or other market or economic measure.
Furthermore, past performance is not necessarily indicative of future results. Past index levels are not necessarily indicative of future changes,
positive or negative, in the index levels.

This communication is provided for information purposes only. It is not an offer to sell, or a solicitation of an offer to buy, any security, nor to enter
into any agreement or contract with Deutsche Bank AG or any affiliates. Any offering or potential transaction that may be related to the subject matter
of this communication will be made pursuant to separate and distinct documentation and in such case the information contained herein will be
superseded in its entirety by such documentation in final form.

Because this communication is a summary only it may not contain all material terms, and therefore this communication in and of itself should not form
the basis for any investment decision. Financial instruments that may be discussed herein may not be suitable for all investors, and potential investors
must make an independent assessment of the appropriateness of any transaction in light of their own objectives and circumstances, including the
possible risks and benefits of entering into such a transaction. By accepting receipt of this communication the recipient will be deemed to represent
that they possess, either individually or through their advisers, sufficient investment expertise to understand the risks involved in any purchase or sale
of any financial instrument, if applicable, as discussed herein. If a financial instrument is denominated in a currency other than an investor’s currency,
a change in exchange rates may adversely affect the price or value of, or the income derived from, the financial instrument, and any investor in that
financial instrument effectively assumes currency risk. Prices and availability of any financial instruments described in this communication are subject
to change without notice

Securities and investment banking activities in the United States are performed by Deutsche Bank Securities Inc., member NYSE, FINRA, and SIPC,
and its broker-dealer affiliates. Lending and other commercial banking activities in the United States are performed by Deutsche Bank AG, and its
banking affiliates. This communication and the information herein is confidential and may not be reproduced or distributed in whole or in part without
our prior written consent.

© 2011 Deutsche Bank AG.
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