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New forms of digital money

Central banks and private sector both expand portfolio of digital money in the monetary system
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Individual Bank Coins create interoperability issues

Interoperability, but also fungibility between different bank- and stablecoins coins is not given
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Transfers of DLT-deposits settle in central bank money.

Since deposits must not be bearer instruments, settlement in CB money (e.g. wCBDC) is needed
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Stablecoin transfers don't settle in central bank money

Transfers of E-money tokens settle in the liability of the issuer as a digital bearer instrument
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Tokenized Deposits vs deposit token and Stablecoins

Issued on private vs. public ledgers and account-based vs. token-based
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Disclaimer /

IMPORTANT NOTICE

These materials have been prepared by Deutsche Bank AG or one of its subsidiaries, affiliates or branches (“DB"), solely for the benefit of the recipient (the “Recipient”) and are being provided for information purposes only, to assist the
Recipient to evaluate the matter to which these materials relate. By accepting these materials, the Recipient agrees to use them only for such purpose and to be bound by the following limitations These materials speak only as of their
date, and the views expressed are subject to change based upon a number of factors, including macroeconomic and equity market conditions, investor attitude and demand and the business prospects of the Recipient (or any other
person). These materials and the conclusions contained herein are necessarily based on economic, market and other conditions, as in effect on, and the information made available to DB as of, their date. These materials do not purport to
contain a complete description of the Recipient (or any other person) or the market(s) in which the Recipient (or such other person) operates, nor do they provide an audited valuation of the Recipient (or such other person). The analyses
contained herein are not, and do not purport to be, appraisals of the assets, stock or business of the Recipient (or any other person). These materials are incomplete without reference to, and should be considered solely in conjunction
with, the oral briefing provided in relation to these materials.

Neither DB nor any of its affiliates has acted or is acting (and does not purport to act in any way) in a fiduciary capacity. Nothing herein should be construed as financial, legal, regulatory, tax, accounting, actuarial or other specialist advice.
These materials are not intended to provide, and must not be taken as, investment advice nor the basis of any investment decision or other valuation and should not be considered as a recommendation by DB (or any of its affiliates) that
the Recipient enter into any transaction. The Recipient must make its own independent assessment and such investigation as it deems necessary to determine its interest in participating in any transaction. No reliance should be placed
upon these materials in connection with any actual mandate or transaction. Any decision as to whether or not to enter into any transaction should be taken solely by the Recipient.

These materials have been provided on the basis that the Recipient and its representatives, directors, officers, employees and advisers keep these materials (and any other information that may be provided to the Recipient) confidential.
These materials (and such other information) may not be disclosed, summarised or otherwise reproduced, distributed or referred to, in whole or in part, without the prior written consent of DB, provided, however, that the Recipient may
disclose these materials on a confidential and non-reliance basis to (i) its legal advisers and (ii) as required by applicable law or regulation. The information used in preparing these materials was obtained from the Recipient or its
representatives or from public sources (or has been used with the express or implied consent of the Recipient). DB and its affiliates assume no responsibility for the independent verification of any such information and have relied on it
being complete and accurate in all material respects. Neither DB nor any of its affiliates makes any representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of
such information, these materials (including any opinion contained therein), any of their contents or any of the results that can be derived from them. Without limiting a person’s liability for fraud, no responsibility or liability (whetherin
contract, tort or otherwise) is or will be accepted by DB (or any of its affiliates or any of its or their respective representatives, directors, officers, employees or advisers) as to, or in relation to, these materials, their contents, the accuracy,
reliability, adequacy or completeness of the information used in preparing these materials, any of the results that can be derived from these materials or any written or oral information provided in connection therewith (including (i) in
relation to the distribution or possession of these materials in any jurisdiction or (ii) for any loss or damage of any kind whatsoever arising as a result of the use or misuse of these materials), (iii) for updating or revising these materials, or
(iv) for correcting (or notifying the Recipient of) any inaccuracy in these materials or their contents (or any other written or oral information provided in connection therewith) which may become apparent, and any such responsibility,
liability or obligation is expressly disclaimed, except to the extent that it cannot be excluded by law. Analyses and opinions contained herein may be based on assumptions that, if altered, can change the analyses or opinions expressed. No
audit of these materials has been undertaken by an independent third party.

Any statement or opinion contained herein regarding the investment case, positioning and valuation of the Recipient or any other person is not, and should not be construed as, an indication that DB will provide favourable (or any)
research coverage about the Recipient or such other person or publish research containing any particular rating or price target for the securities of the Recipient or such other person. DB has adopted policies and guidelines designed to
preserve the independence of any research analyst employed by DB or any of its affiliates, which prohibit any such research analyst from being compensated for his or her involvement in investment banking transactions, and which
prohibit its employees (and the employees of any of its affiliates) from offering, directly or indirectly, a favourable research rating or specific price target, or offering to change a research rating or price target, as consideration for or an
inducement to obtain business or other compensation.

These materials shall not be construed as a prospectus or an offer to sell, or a solicitation of an offer to buy, any security or any business or assets, nor to enter into any agreement or contract with the Recipient, DB (or any of its affiliates)
or any other person. Any transaction will be made pursuant to separate documentation and in such case the information contained herein will be superseded in its entirety by such documentation in final form.
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