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The big picture

Deutsche AWM 's evolutionary path will be continued in a new guise. This will be
underpinned by our experts’ know-how and our investment process.

Disappointments
are best avoided
by realistic return
targets.

Mr. Kreuzkamp, welcome to the CIO Wiew
and congratulations on your new job:

you are taking over as Chief Investmaent
Officer (C1O) of a platform which is about
to be split up again, three years into its
existence. Do you consider yourself as
king of a lost empire?

On the contrary, The amalgamation of
soveral independant umits undor the

roof of Deutsche AWM thrae years ago
established the basis for agaregating our
know-how, creating a unform investmaent
process and ensuring a coherent
approach. We can still drasw on these
banefits sfter the incorporation of wealth
managemesnt into Dautsche Bank's retail
businass.

What are the consequences of this step
for a wealth-management (WM) client?
Mot many. It is too early far a definitive
statament because we ara still
congiderning the optimal distribution of
s0me resources. Asset management

will comtinue to actively support our Wk
eolleagues in order (o maintain the guality
of investment decisions. This step will also
allow Us 1o improve Gur customer cara, in
the past, the dialog with WA clients, who
may use & wide range of our sarvices, was
conducted from various divisions within
the bank. This is 1o be replaced now by a
conrdinated, unform customer contact.

Back to Deutsche AWM, back to you,
Like your predecessor, you started out

in the fixed-income business. Is this a
disadvantage in times when equities and
miLlti asset are carrying the day?

Wiail, in my last position as CH for EMEA
anad i fact well bafore then, | could
hardly avoid the topics of equities and
mualti asset! By now, | feel complately

at home with all asset classes. Lam also
delightad to be able to rely on all our
axcellent experts within Deutscha AWM,
Mewverthaless, | valug my fixed-income
experance. | am convincad that the fiwed-
income perspective, aven the analysis

of individuai bond issues, requires and
encourages a holistic, global view of
financial markets, The three major factors
for gvery eConomy are interast rates,
inflation and currency. Thase are also

the basis of everyday business in fixed
ircome . As an equity specialist, you must
foous more on corporate perameters,
uniess you are an eguity strategist,

Will you emphasize other features than
your predecessor?

Since ha hasg left now and is no longer my
boss, | can tefl you that Ascka Wahrmann
fras loft a very wel-orderad business unit.
For this reason, my chjective is continuity,
Most changes will be in line with what

we have been doing so far. Take the
continuing globalization of our business,
The Americas and Asia will be further
strangthenad by the astablishment of CIO
Cffices in thess ragions and an incraase
in the nimbar of locally-based investment

Past performancs is not indicative of futume retums. i is not possible to invest directly
irr an indes. No assurance can be given that sty forecast or target will be reachad,
Foracasts are based on assumptions, estimates, opinions and hypothetical models or
analyses that may prove 1o be incomect. Investments come with risk, The vaiue of an
investment can fall as well as rise and your capital may be at sk, You might not get
back the amount ariginally invested at any point in time.
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