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QAM Global Equities Euro Certificates

Product Information
Security: Certificates linked to the QAM Global Equities Fund (the "QAM Global Equities Euro Certificates") ( ISIN: DEOOODB1C090 )

Issuer: Deutsche Bank AG, London Branch ("Deutsche Bank")
Issue Date: 1 May 2006

Issue Price: EUR 1000 per QAM Global Equities Euro Certificate
Final Valuation Date: 31 January 2011

Strategy

35 calender days notice

Investment Advisor: Quant Asset Management Pte Ltd

Subscriptions: Daily secondary market, or at the official NAV at month end.
Redemptions: Daily secondary market or at official NAV at month end subject to

The certificates are based on the successful strategy of the QAM Global Equities Fund. The fund is entirely driven by multifactor dynamic quantitative models
based on a multitude of factors ranging from consensus earnings forecasts, dispersion in earning forecasts, earnings revisions, earnings quality, price
momentum, valuation factors like price to book, price to cash, dividend yield etc. The model selects a portfolio with 50-150 stocks on a monthly basis.

Monthly Performance Tracking

Monthly Performance

1800 - QAM Gilobal Equities Euro Cert  1,05% 31-jan-11
QAM Global Equities Euro Certificates e \ISC| AC World (E) MSCI AC World (E)  -0,69% 31-jan-11
1600 -
QAM Gilobal Equities Euro Cert 161,23% ( see note below )
MSCI AC World (E)  16,84%
1400 1 Fund Correlation to MSCI  35,47%
Annualized Rate of Return  15,09%
1200 4 Annualized Volatility 19,13%
Max Drawdown -24,66% mrt-09
Reward to Risk Ratio 0,61 RoR/Max Drawdown
1000 + Sharpe Ratio 0,63 Rf=3.00%
Best Mthly Return  19,86% apr-09
Worst Mthly Return  -11,36% jul-08
800
600 Long Equities 140%
Short Futures 90%
Net Exposure 50%
400 Gross Exposure 230%
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30% - Monthly Performance % UNITED STATES  39,7%
UNITED KINGDOM 9,0%
20% | JAPAN 7,4%
Integrated Oil & Gas 11,2%
10% - General Mining 8,8%
Auto Parts 8,8%
0%
-10% - Dividend Yield 1,8% Fwd PER 18,89
Earnings Growth  164,1% PTBV 1,63

NOte : The QAM Global Equities Certificates commenced trading on 1 May 2006. The performance in grey shade

is prior to the issue of the certificate and is calculated by Quant Asset Management Pte based on a 1:1 investment in
the QAM Global Equities Fund Ltd. The performance is i i

including the costs of applying a euro hedge. The QAM Global Equities Fund Ltd is denominated in US dollars whilst
the certificate is denominated in euros. The numbers used to translate the USD performance into a euro performance
until Mav 1. 2006 are based on i i i

of all relevant

and performance fees

to us bv Dy he Bank.

terms

Main Factor Weightings
Momentum : 59 %
Value : 41 %

Certificates NAV  1.576,36
Mthly Chg __ 1,05%
MISCTAC World (E) _-0,69%
Certificates NAV_1.302,46_1.293,92 1.357,39 1.385,16 1.331,57 1.311,12 1.353,78 1.298,86 1.443,04 1.466,02 1.497,06 1.559,98
Mthly Chg _ -5,13% _ -0,66% _ 4,91% _ 2,05% -3.87% -1,54%  3,25% -4,06% 11,10%  1,59% 212% _ 4,20%
MSCIAC World (E) _-1,30%  2.97%  7,10%  1.75% -2,28% -3.05%  156% -1,08%  1,81%  1,69%  4,22% _ 4,03%
Certificates NAV_1.279,54 1.247,61 1.142,37 1.369,23 1.459,14 1.392,69 1.382,58 1.327,13 1.384,45 1.354,86 1.347,05 1.372,87
Mihly Chg  -3,47% -2,50% -8,44% 19,86%  6,57% -455% -0,73% -4,01%  4,32% -2,14% -0,58%  1,92%
MISCIAC World (E) _0,89% _ -9.00% _ 3,06% 11.70%  2,54%  0,18%  7.51%  2.12% 251% 2.53% 2.13% _ 6.69% 27.42%
Certificates NAV_1.269,84 1.353,74 1.203,19 1.331,06 1.341,01 1.382,00 1.224,98 1.224,32 1.165,50 1.236,17 1.240,68 1.325,60
Mthly Chg _ -6,33% _ 6,61% -4,47% _ 2,93%  0,75% _ 3,06% -11,36% -0,05% -4,80% _ 6,06% _ 0,36% __ 6,84%
MSCIAC World (E)  9,41%  -2,34%  -5,86%  7.18%  1,35% 9.60% -1.77%  3,48% 8,47% -11,8% 6,87% _ -555%
Certificates NAV__ 951,88 984,11 1.035,07 1.084,87 1.206,60 1.250,15 1.394,76 1.323,59 1.371,03 1.516,30 1.347,58 1.355,66
Mihly Chg _ -1,69% _ 3,39% _ 5,18%  4,81% 11,22%  3,61% 11,57% -5,10% _ 3,58% 10,60% -11,13% _ 0,60%
MSCIAC World (E) _ 2.42% _ 2.27% __0,99% _ 1.65%  4.12% -0.80% -2.93% -0,06% _0.86% _ 2,056% -593%  -0,80%
Certificates NAV|__ 897,16 893,52 _ 939,56 1.000,00 977,52 943,94 91350 896,25 867,56 899,27 940,95 968,25
Mthly Chg | 7,85% -0,41%  5,15%  643% -2,25% -344% -322% -1,89% -320%  3,66%  4,63% _ 2,90%
MSCIAC World (E) _ 1,86%  1,56%  0,36% -0,00% 6,09%  0,25%  0,/9%  2,06% 2,10%  2,91% -1,16% _ 2.68%
Certificates NAV 692,24 _ 759,84 _ 714,10 _ 665,54 654,96 677,33 _ 710,68 739,35 814,50 754,30 783,83 _ 831,86
Mihly Chg| 2,86%  9,77% -6,02% -6,80% -1,59%  3,41%  4,92% 4,04% 10,16% -7,39% 3,91%  6,13% 23,60%
MSCIAC World (E) _ 1,99%  1.46% 0,35% -1,/8% _ 6,20%  2,86%  38.2/% -068% 494% -212% 510%  2,33% 2540%
Certificates NAV 581,15 569,89 584,17 582,75 596,10 621,88 61821 676,85 673,01
Mthly Chg 3,69% -1,94%  2,50% -0,24% _ 2,29% _ 4,33% -0,59%  9,49%  -057% 11,53%
MISCI AC World (E) 0,08% 1,31%  2,21% 2,28% -051% -0,24% -0,05% 0,/9%  147% 0,07%

This newsletier 1s published and distTbuted by QAM. Deutsohe Bank AG (London) 15 e ssuer of the QAM GIobal Equiies EUro Cerliicates. QAM (akes solé responsibilty Tor the orginalion and the content of s newsletier and the distrbution thereor. In
the event of any inconsistencies between this factsheet and the information memoranda in respect of the either the QAM Global Equities Fund or the QAM Global Equities Euro Certificates, the respective information memorandum prevails. Deutsche Bank
AG ( London ) takes no for the accuracy or of the set out in this newsletter. The information and any disclosures provided herein are Any use, copying, forwarding or
disclosure by any person is strictly prohibited.

The performance data provided herein has not been audited. This is neither an offer to sell nor a solicitation of any offer to buy shares in any funds managed by s or any securities linked thereto. Any offering is made only pursuant to the relevant information
memorandum, together with the current financial statements of the relevant fund and/or securities linked thereto, in each case if available, and the relevant subscription application, all of which must be read in their entirety. No offer to purchase shares or
securities will be made or accepted prior to receipt by the offeree of these documents and the completion of all appropriate documentation. The shares and any securities described herein have not and will not be registered for sale, and there will be no public
offering of the shares or securities. No offer to sell (or solicitation of an offer to buy) will be made in any jurisdiction in which such offer or solicitation would be unlawful. Past performance and/or backtesting results of a fund and/or securities related thereto
are no guarantee as to its performance in the future.




