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Foreword

Ladies and Gentlemen,

This financial report provides comprehensive information on the performance of the investment company DB PWM | with its Sub-Funds
DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) (formerly “DB PWM | - Diversified Growth Portfolio UCITS (GBP)”), DB PWM | -
Diversified ESG Maximum Growth Portfolio UCITS (GBP) (formerly “DB PWM | - Maximum Growth Portfolio UCITS (GBP)”"), DB PWM | -
Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) (formerly “DB PWM | - Diversified Conservative Portfolio UCITS (GBP) (in
liquidation)”), DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) (formerly “DB PWM | - Diversified Core Portfolio UCITS (GBP)”),
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) (formerly “DB PWM | - Active Asset Allocation Portfolio Plus 10 (EUR)”)
and DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) (formerly “DB PWM | - Active Asset Allocation Portfolio - Plus 10
(UsDY)").

DB PWM | is an open-ended investment company incorporated in Luxembourg as an investment company with variable capital (“société
d’investissement a capital variable” or “SICAV” or “Company” or “Fund”) under Part | of the Luxembourg Law of 17 December 2010 on
Undertakings for Collective Investment as amended from time to time, and complies with the requirements of Directive 2009/65/EC of the
Council of the European Communities of 13 July 2009, as last amended by Directive 2014/91/EU of the European Parliament and of the
Council of 23 July 2014 (“Directive 2009/65/EC”). The Company was incorporated on 4 March 2011 with an unlimited duration. The Company
is a so-called “umbrella fund”, which issues shares in one or various sub-funds (the "Sub-Funds").

With effect 31 October 2022 the names of the Sub-Funds have been changed as follows:

e  The Sub-Fund DB PWM | - Diversified Growth Portfolio UCITS (GBP) has been renamed to DB PWM | - Diversified ESG Growth
Portfolio UCITS (GBP)

e  The Sub-Fund DB PWM | - Maximum Growth Portfolio UCITS (GBP) has been renamed to DB PWM | - Diversified ESG Maximum
Growth Portfolio UCITS (GBP)

. The Sub-Fund DB PWM | - Diversified Conservative Portfolio UCITS (GBP) has been renamed to DB PWM | - Diversified ESG
Conservative Portfolio UCITS (GBP)

e  The Sub-Fund DB PWM | - Diversified Core Portfolio UCITS (GBP) has been renamed to DB PWM | - Diversified ESG Core
Portfolio UCITS (GBP)

e  The Sub-Fund DB PWM | - Active Asset Allocation Portfolio - Plus 10 (EUR) has been renamed to DB PWM | - Active Asset
Allocation ESG Portfolio - Plus 10 (EUR)

e  The Sub-Fund DB PWM | - Active Asset Allocation Portfolio - Plus 10 (USD) has been renamed to DB PWM | - Active Asset
Allocation ESG Portfolio - Plus 10 (USD)

Due to low level of Total Net Asset Value of the Sub-Fund DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP), which, in the
opinion of the Company's Board of Directors, no longer allowed efficient management in the interests of the shareholders, the Board of
Directors decided to put the Sub-Fund into voluntary liquidation as of 17 November 2022. The subscriptions of shares of the Sub-Fund have
been suspended since 17 November 2022, 12:00 noon; redemptions could still be made. The c osts of liquidation have been borne by the
Sub-Fund. The Net Asset Value of the Sub-Fund has been calculated on 15 December 2022 for the last time. The Sub-Fund has been
liquidated on 15 December 2022. Liquidation proceeds have been paid to the Shareholders.

Subscriptions can only be made on the basis of the current prospectus, the key information document for packaged retail and insurance-
based investment products (PRIIPs) together with the subscription application form, the latest annual report and, if applicable, the latest
semi-annual report.

Other important information for shareholders is generally published on the Management Company's website (www.hal-privatbank.com). Here
you will also find current fund prices and facts about your funds. In addition, in cases prescribed by law, a publication will also be placed in a
daily newspaper in Luxembourg.

The Sub-Funds of DB PWM | promote environmental and social characteristics and qualify as a product in accordance with article 8(1) of
Regulation (EU) 2019/2088 on sustainability related disclosures in the financial services sector (SFDR). Further information on achieving the
environmental or social characteristics advertised with the financial product can be found in the “Periodic disclosure for the financial products
referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852”
which are attached to this annual report in the appendix (ANNEX IV).

The report covers the period from 1 October 2022 to 30 September 2023.
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Report of the Investment Manager

Investment Policy

The DB PWM 1 - Diversified ESG Growth Portfolio UCITS (GBP) aims to grow capital in real terms over a minimum time period of 5 years
through investment in a portfolio of equity, fixed income and alternative assets. The Investment Manager will seek to add value from both
asset allocation (tactical and strategic) and underlying investment selection. It is intended that the skills of some of the leading managers in
the industry will be blended with index tracking investments to deliver a flexible, well balanced strategy. The Sub-Fund has been designed for
investors seeking to grow capital in real terms over the minimum period of at least 5 years. Typical investors are prepared to accept an
increased risk of major losses in the shorter term in return for capital appreciation. The Sub-Fund is designed for investment only by those
investors who understand the degree of risks involved and believe that the investment is suitable based upon their investment objectives and
financial needs.

It draws on Deutsche Bank Wealth Management’s best thinking and investment process through a regulated (UCITS), transparent, liquid and
fully diversified discretionary mandate.

Market Overview

2022 was a difficult year for financial markets, with the S&P 500 seeing its worst annual performance since 2008 down -18.1%. The STOXX
600 fell -9.9% over the year, and there was little respite in emerging markets either, with the EM index down -19.9%. Global bonds fell into a
bear market for the first time in 70 years. For instance, Bloomberg’s index of US Treasuries (-12.5%) posted its worst annual performance
since data began in 1973. Euro sovereign bonds saw even larger declines, with a -18.4% decline thanks to losses in every single quarter. It
was a very bad year for credit as well, with losses across all USD, EUR and GBP segments. However, EUR and USD high-yield credit were
relative outperformers. The biggest driver of this was much stronger-than-expected inflation, which hit multi-decade highs and led central
banks to embark on their most aggressive tightening cycle in a generation. In the meantime, investors also had to grapple with geopolitical
turmoil, since Russia’s invasion of Ukraine led to massive spikes in energy and food prices that particularly hit emerging market economies.
That meant commodities were among the few assets that ended the year in positive territory. The risk-off moves more broadly proved bad
news for cryptocurrencies, with Bitcoin down -64.3% in 2022. This pattern was echoed among other cryptocurrencies.

Q4 2022 started on a rough note, with the S&P 500 hitting its closing low for the year shortly afterwards on October 12. However, markets
were more resilient after that as both the October and November CPI readings from the US surprised on the downside, leading to growing
hopes that we might have finally seen “peak inflation”. That was echoed in the Euro Area too, where inflation fell from a peak of +10.6% in
October to +10.1% in November. With inflation falling back, both the Fed and the ECB stepped down to 50bp hikes in December, but they
remained hawkish in both cases, signalling further rate hikes ahead in 2023. The Bank of Japan also joined in the action, announcing in a
surprise move in December that they were adjusting their yield curve control policy, with the 10yr yield now able to rise to 0.5%, having been
limited to 0.25% before. Q4 marked the only quarter of the year where markets had a broadly positive performance, with each of the S&P
500, the STOXX 600 and US Treasuries seeing a positive quarterly performance for the first time this year.

Throughout the first quarter of 2023 markets turned sideways quite often depending on macro releases, monetary policy events and
geopolitical escalations. Q2 2023 was relatively positive for risky assets despite very high level of inflation, rising rates and markets pricing a
more hawkish positioning by central banks in the developed world. Inflation and monetary policy responses to contain it were the two major
topics in Q2 2023 and markets started to price higher interest rates for longer, with central banks starting their hiking cycles, mostly impacting
the Fixed Income world. Q3 2023 was instead quite challenging for financial markets. The declines had several causes, but an important one
was the confirmation of the growing sense in Q2 that central banks were likely to keep interest rates higher for longer (after months of hikes),
alongside a USD 20/bbl rise in oil prices over the quarter. When it came to financial assets, the biggest story of Q3 was the bond sell-off,
which sent yields up to multi-year highs around the world. For instance, the 10yr Treasury yield ended the quarter up +73.5bps at 4.57%, and
at the intraday peak on September 28 it was as high as 4.686%, which we haven’t seen since 2007. Investors indeed started pushing out the
likely timing of any rate cuts, following such triggers as the FOMC who raised their median dot for the fed funds rate in 2024 by 50bps, at their
September meeting. The communication suggested that there would be fewer cuts next year than previously thought. Therefore, the market
anticipations were adjusted, with the timing of a first 25bps rate cut by the Fed pushed out from Q2 2024 to Q3 2024. Meanwhile, the ECB
hiked their deposit rate to an all-time high of 4% in September. Concerns about inflation remained in the background as well as a growing
focus on persistent budget deficits and their potential impact on rates, not least after Fitch Ratings downgraded the US credit rating in August
from AAA to AA+.

This background led to the worst quarterly performance for sovereign bonds in a year, with losses for US Treasuries (-3.4%) and Euro
sovereigns (-2.5%). The moves mean that both are negative on a YTD basis again. Equities too had a weak month, with the S&P 500 down
4.8%. September was the worst month of the year and left the index down 3.3% in Q3. The S&P 500 was still positive YTD, +13.1%, although
those gains have been driven by a relatively narrow group of stocks, with the equal-weighted S&P 500 only up +1.8% YTD. Weakness was
also witnessed elsewhere, with the STOXX 600 (-2.11%) and the Nikkei (-3.4%) also negative. The main exception to this pattern were
energy stocks, with those in the S&P 500 up +11.95% over the quarter. For Q3, oil prices have seen a strong rebound after 4 consecutive
quarterly declines. Brent crude was up +27.2% to USD 95.31/bbl, and WTI rose +28.5% to USD 90.79/bbl. Natural gas prices also moved
higher, with those in Europe up +12.8% to EUR 41.86/MWh, after a run of 3 consecutive quarterly declines.
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Market Outlook

We remain cautiously positioned holding ESG and income tilted instruments as well as well diversified to go through an environment we
expect to be still volatile. We keep our portfolio positioning more diversified vs benchmark (e.g. using derivatives and holding ESG, Quality
and income tilted instruments). With central banks expected to keep rates higher for longer, and inflation still so relevant, markets can turn
sideways quickly. In addition to that, geopolitical escalations are another constant source of risk which we actively monitor and consider in the
context of asset allocation.

In this context we feel fine with our current security selection, which allows the portfolio to be less reactive to market shocks but we may shift
our preference in terms of Asset Allocation and look into re-adding into US Equity but we will try to keep a very balanced and conservative
positioning in line with our house views as year end macro releases, monetary policy events as well as geopolitics may bring volatility back
quite fast.

Portfolio Positioning
During the reporting period we kept a very balanced and diversified positioning to go through a very volatile environment with resilience as
well as catching upside in market rallies.

During the quarters, on the Equity side we were mostly neutral on the US side (neutral in terms of asset allocation, ESG tilted as well as
quality in terms of security selection) while slightly risked off in Europe, UK, Japan and Emerging — always keeping a conservative positioning
(e.g. ESG or income tilted instruments).

Within Fixed Income we had a preference for Credit due to the attractiveness of the sub asset class while keeping a neutral positioning on the
remaining sub asset classes.

We also added all our liquidity into the JP Morgan money market fund dollar denominated to gain an attractive level of yield in a rising
environment vs keeping cash on the account.

Performance
The performance of the Sub-Fund DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) amounts to:

Class A Inc 5.87 %
Class A Acc 5.87 %




DB PWM I - Diversified ESG Maximum Growth Portfolio UCITS (GBP)

Investment Policy

The DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) aims to achieve capital growth over a time period of at least 7
years primarily through investment in a portfolio of equity and equity-related securities. The Sub-Fund invests globally without limitation on
exposures to particular regions or countries. The Sub-Fund will, typically, be well diversified through region and underlying holding but not
through asset class. The Sub-Fund has been designed for investors seeking a balance between wealth preservation and capital creation.
Some level of risk and loss tolerance must be accepted. Typical investors would be seeking an attractive return over time but with controlled
exposure to loss in any given year. The Sub-Fund is designed for investment only by those investors, who understand the degree of risks
involved and believe that the investment is suitable based upon their investment objectives and financial needs. It is appropriate for investors
with @ minimum time horizon of at least 7 years.

It draws on Deutsche Bank Wealth Management’s best thinking and investment process through a regulated (UCITS), transparent, liquid and
fully diversified discretionary mandate.

Market Overview

2022 was a difficult year for financial markets, with the S&P 500 seeing its worst annual performance since 2008 down -18.1%. The STOXX
600 fell -9.9% over the year, and there was little respite in emerging markets either, with the EM index down -19.9%. Global bonds fell into a
bear market for the first time in 70 years. For instance, Bloomberg’s index of US Treasuries (-12.5%) posted its worst annual performance
since data began in 1973. Euro sovereign bonds saw even larger declines, with a -18.4% decline thanks to losses in every single quarter. It
was a very bad year for credit as well, with losses across all USD, EUR and GBP segments. However, EUR and USD high-yield credit were
relative outperformers. The biggest driver of this was much stronger-than-expected inflation, which hit multi-decade highs and led central
banks to embark on their most aggressive tightening cycle in a generation. In the meantime, investors also had to grapple with geopolitical
turmoil, since Russia’s invasion of Ukraine led to massive spikes in energy and food prices that particularly hit emerging market economies.
That meant commodities were among the few assets that ended the year in positive territory. The risk-off moves more broadly proved bad
news for cryptocurrencies, with Bitcoin down -64.3% in 2022. This pattern was echoed among other cryptocurrencies.

Q4 2022 started on a rough note, with the S&P 500 hitting its closing low for the year shortly afterwards on October 12. However, markets
were more resilient after that as both the October and November CPI readings from the US surprised on the downside, leading to growing
hopes that we might have finally seen “peak inflation”. That was echoed in the Euro Area too, where inflation fell from a peak of +10.6% in
October to +10.1% in November. With inflation falling back, both the Fed and the ECB stepped down to 50bp hikes in December, but they
remained hawkish in both cases, signalling further rate hikes ahead in 2023. The Bank of Japan also joined in the action, announcing in a
surprise move in December that they were adjusting their yield curve control policy, with the 10yr yield now able to rise to 0.5%, having been
limited to 0.25% before. Q4 marked the only quarter of the year where markets had a broadly positive performance, with each of the S&P
500, the STOXX 600 and US Treasuries seeing a positive quarterly performance for the first time this year.

Throughout the first quarter of 2023 markets turned sideways quite often depending on macro releases, monetary policy events and
geopolitical escalations. Q2 2023 was relatively positive for risky assets despite very high level of inflation, rising rates and markets pricing a
more hawkish positioning by central banks in the developed world. Inflation and monetary policy responses to contain it were the two major
topics in Q2 2023 and markets started to price higher interest rates for longer, with central banks starting their hike cycles mostly impacting
the Fixed Income world. Q3 2023 was instead quite challenging for financial markets. The declines had several causes, but an important one
was the confirmation of the growing sense in Q2 that central banks were likely to keep interest rates higher for longer (after months of hikes),
alongside a USD 20/bbl rise in oil prices over the quarter. When it came to financial assets, the biggest story of Q3 was the bond sell-off,
which sent yields up to multi-year highs around the world. For instance, the 10yr Treasury yield ended the quarter up +73.5bps at 4.57%, and
at the intraday peak on September 28 it was as high as 4.686%, which we haven’t seen since 2007. Investors indeed started pushing out the
likely timing of any rate cuts, following such triggers as the FOMC who raised their median dot for the fed funds rate in 2024 by 50bps, at their
September meeting. The communication suggested that there would be fewer cuts next year than previously thought. Therefore, the market
anticipations were adjusted, with the timing of a first 25bps rate cut by the Fed pushed out from Q2 2024 to Q3 2024. Meanwhile, the ECB
hiked their deposit rate to an all-time high of 4% in September. Concerns about inflation remained in the background as well as a growing
focus on persistent budget deficits and their potential impact on rates, not least after Fitch Ratings downgraded the US credit rating in August
from AAA to AA+.

This background led to the worst quarterly performance for sovereign bonds in a year, with losses for US Treasuries (-3.4%) and Euro
sovereigns (-2.5%). The moves mean that both are negative on a YTD basis again. Equities too had a weak month, with the S&P 500 down
4.8%. September was the worst month of the year and left the index down 3.3% in Q3. The S&P 500 was still positive YTD, +13.1%, although
those gains have been driven by a relatively narrow group of stocks, with the equal-weighted S&P 500 only up +1.8% YTD. Weakness was
also witnessed elsewhere, with the STOXX 600 (-2.11%) and the Nikkei (-3.4%) also negative. The main exception to this pattern were
energy stocks, with those in the S&P 500 up +11.95% over the quarter. For Q3, oil prices have seen a strong rebound after 4 consecutive
quarterly declines. Brent crude was up +27.2% to USD 95.31/bbl, and WTI rose +28.5% to USD 90.79/bbl. Natural gas prices also moved
higher, with those in Europe up +12.8% to EUR 41.86/MWh, after a run of 3 consecutive quarterly declines.
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Market Outlook

We remain cautiously positioned holding ESG and income tilted instruments as well as well diversified to go through an environment we
expect to be still volatile. We keep our portfolio positioning more diversified vs benchmark (e.g. using derivatives and holding ESG, Quality
and income tilted instruments). With central banks expected to keep rates higher for longer, and inflation still so relevant, markets can turn
sideways quickly. In addition to that, geopolitical escalations are another constant source of risk which we actively monitor and consider in the
context of asset allocation.

In this context we feel fine with our current security selection, which allows the portfolio to be less reactive to market shocks but we may shift
our preference in terms of Asset Allocation and look into re-adding into US Equity but we will try to keep a very balanced and conservative
positioning in line with our house views as year end macro releases, monetary policy events as well as geopolitics may bring volatility back
quite fast.

Portfolio Positioning
During the reporting period we kept a very balanced and diversified positioning to go through a very volatile environment with resilience as
well as catching upside in market rallies.

During the quarters, on the Equity side we were mostly neutral on the US side (neutral in terms of asset allocation, ESG tilted as well as
quality in terms of security selection) while slightly risked off in Europe, UK, Japan and Emerging — always keeping a conservative positioning
(e.g. ESG or income tilted instruments).

We also added all our liquidity into the JP Morgan money market fund dollar denominated to gain an attractive level of yield in a rising
environment vs keeping cash on the account.

Performance
The performance of the Sub-Fund DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) amounts to:

Class A Acc 7.23%
Class A Inc 7.22%




DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation)

Investment Policy

The DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) aims to outperform its benchmark through an active
asset allocation process. It is designed for investors with a time horizon of at least 3 years, whose primary focus is on wealth preservation
after the effects of inflation.

It draws on Deutsche Bank Wealth Management’s best thinking and investment process through a regulated (UCITS), transparent, liquid and
fully diversified discretionary mandate.

Market Overview

After a negative performance in Q2, October proved to be a much stronger month for financial assets. A key driver behind the recovery was
speculation that central banks might start pivoting away from their campaign of rapid rate hikes. But alongside that, there were further
substantial declines in European natural gas prices, and we also had a stabilization in the UK’s market turmoil. In terms of how the month
developed, the start was an incredibly strong one for markets. Indeed, the S&P 500 saw its best 2-day performance since April 2020 on the
back of hopes that the Fed and other central banks might start pivoting after the turmoil in late Q3. But as on previous occasions when
speculation had mounted about a possible pivot, these hopes were then swiftly pushed back on by Fed speakers. The economic data also
served to undermine a pivot, particularly after another stronger-than-expected CPI print, which helped to cement expectations that the Fed
would hike by 75bps for a fourth consecutive meeting in November. Shortly afterwards, futures even began to price in a terminal rate of 5%

for the first time, and yields on 2yr Treasuries rose to their highest level since 2007. But later in the month, a similar pivot trade took place
following an article by WSJ’s Nick Timiraos, which suggested that although a 75bps hike at the next Fed meeting was set to go ahead,
officials were also likely to discuss “whether and how to signal plans to approve a smaller increase in December.” Disappointing earnings
reports from Amazon, Alphabet and Meta only added to the downbeat tone. In addition, the ECB press conference that had a number of
dovish elements, as well as a decision by the Bank of Canada to only hike by 50bps, rather than the 75bps expected. By month-end however,
the flash CPI reading for the Euro Area hit a record high of +10.7% in October, which was above consensus expectations and came as core
CPI also hit a record +5.0%. Strong inflation readings will limit the ability of central banks to pivot in a dovish direction, and sovereign bond
yields moved higher over the last couple of days of the month. There were a couple of other important macro developments in October that
helped support risk assets. The first was a continued decline in European natural gas prices. Finally, gold prices fell by a further -1.6% in
October, marking their 7th consecutive monthly decline. It's a noticeable milestone we haven't seen at all in the last half-century since the
Bretton Woods system ended.

November was a very strong month for markets, with broad-based gains across equities, credit, sovereign bonds and commodities. This
positive momentum was propelled by a number of factors, including signs that inflation momentum was beginning to ease across the key
economies, with downside surprises from both the US and the Euro Area in the latest data. In the meantime, there were further signs that
China was inching away from its zero Covid strategy, leading to a massive outperformance from Chinese assets. In terms of the drivers
behind these moves, the biggest one was the downside surprise in the US CPI reading for October, which came out on November 10. That
came in beneath expectations, and the monthly growth in core CPI was the slowest in over a year. In turn, that triggered an incredible single-
day rally, with yields on 2yr Treasuries seeing their biggest daily decline since 2008, whilst the S&P 500 had its best day since April 2020.
Furthermore, the report led investors to price in a growing chance that the Fed would slow down the pace of their rate hikes to just 50bps in
December, following four consecutive hikes at a 75bps pace. That was cemented on the final day of the month in a speech by Fed Chair
Powell, who said that "the time for moderating the pace of rate increases may come as soon as the December meeting." The positive inflation
news wasn'’t confined to the US either, since on the last day of the month we got the flash CPI release for the Euro Area, which fell by more
than expected to +10.0%. Against that backdrop, the rally in risk assets continued, and the S&P 500 is now up by more than +14% in total
return terms over October and November. That's the best performance for the index over two calendar months since late 2020, although
there remain plenty of doubts about how durable this is and whether this is just another bear market rally. Meanwhile, the prospect of a
downshift from the Fed saw Treasuries (+2.8%) put in their best monthly performance since March 2020, back when the pandemic started
and the Fed cut rates back to the zero lower bound. The other big positive driver for markets in November came from China, where there
were growing signs that officials were inching away from the zero Covid strategy. In spite of the cross-asset rally in November, it’s still worth
noting that there’s plenty of pessimism in markets at the minute. For instance, the 2s10s curve that’s inverted prior to all of the last 10 US
recessions is now inverted by -71bps, which is the lowest monthly close since September 1981. There were also plenty of jitters around
crypto-assets over the month, particularly following the bankruptcy of crypto exchange FTX. That backdrop saw Bitcoin fall -16.2% in
November to USD 17,105, which is its lowest monthly close since October 2020. The equity rebound from October continued into November,
with the S&P 500 (+5.6%), the STOXX 600 (+6.9%) posting solid gains in total return terms. The Hang Seng strongly outperformed, and its
+26.8% gain over the month was the largest since October 1998. That said, the major indices are still in negative territory on a YTD basis,
with the S&P 500 down -13.1%. In Sovereign Bonds, Fresh hopes that we might have seen the worst of inflation supported sovereign bonds
this month, with Treasuries (+2.8%) seeing their best performance since March 2020. Gilts (+2.9%) outperformed in November as they
continued to recover from the turmoil following the mini-budget, but they remain one of the worst YTD performers, having lost -21.6% since
the start of the year. Still in Fixed Income now in Credit, All of the segments moved higher this month across USD, EUR and GBP. That’s only
the second month this year that's happened, with July being the other time. US HY was a relative underperformer however, with just a +2.2%
gain.
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Portfolio Positioning
Portfolio positioning has been cautious in Q3 2022 with the strategy holding larger amounts of cash and short dated bonds and investing less
than benchmark weightings in Fixed Income while investing with a conservative tilt within Equities.

Within Fixed Income markets the strategy has been neutral UK government bonds and US Treasuries. We slightly underweighted High Yield
while within credit markets we kept an overweight due to the attractiveness of the asset class in an expected rising rates environment.

Within equity markets, we invested keeping an ESG tilt in terms of security selection while in terms of asset allocation we have been
overweight UK equities, slightly overweight US equities and Japan while slightly underweight Europe.

Performance
The performance of the Sub-Fund DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) amounts to:

Class A Acc 3.08 % (01.10.2022 - 15.12.2022)
Class A Inc 3.07 % (01.10.2022 - 15.12.2022)
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DB PWM | - Diversified ESG Core Portfolio UCITS (GBP)

Investment Policy

The DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) aims to enhance capital growth in real terms through investment in a portfolio
of equity, fixed income and alternative assets. The Sub-fund seeks to deliver a balance between wealth preservation and capital creation. It is
intended that the skills of some of the leading managers in the industry will be blended with index tracking investments to deliver a flexible,
well balanced strategy. The Sub-Fund has been designed for investors seeking a balance between wealth preservation and capital creation.
Some level of risk and loss tolerance must be accepted. Typical investors would be seeking an attractive return over time but with controlled
exposure to loss in any given year. The Sub-Fund is designed for investment only by those investors, who understand the degree of risks
involved and believe that the investment is suitable based upon their investment objectives and financial needs. It is appropriate for investors
with @ minimum time horizon of at least 3 years.

It draws on Deutsche Bank Wealth Management’s best thinking and investment process through a regulated (UCITS), transparent, liquid and
fully diversified discretionary mandate.

Market Overview

2022 was a difficult year for financial markets, with the S&P 500 seeing its worst annual performance since 2008 down -18.1%. The STOXX
600 fell -9.9% over the year, and there was little respite in emerging markets either, with the EM index down -19.9%. Global bonds fell into a
bear market for the first time in 70 years. For instance, Bloomberg’s index of US Treasuries (-12.5%) posted its worst annual performance
since data begins in 1973. Euro sovereign bonds saw even larger declines, with a -18.4% decline thanks to losses in every single quarter. It
was a very bad year for credit as well, with losses across all USD, EUR and GBP segments. However, EUR and USD high-yield credit were
relative outperformers. The biggest driver of this was much stronger-than-expected inflation, which hit multi-decade highs and led central
banks to embark on their most aggressive tightening cycle in a generation. In the meantime, investors also had to grapple with geopolitical
turmoil, since Russia’s invasion of Ukraine led to massive spikes in energy and food prices that particularly hit emerging market economies.
That meant commodities were among the few assets that ended the year in positive territory. The risk-off moves more broadly proved bad
news for cryptocurrencies, with Bitcoin down -64.3% in 2022. This pattern was echoed among other cryptocurrencies.

Q4 2022 started on a rough note, with the S&P 500 hitting its closing low for the year shortly afterwards on October 12. However, markets
were more resilient after that as both the October and November CPI readings from the US surprised on the downside, leading to growing
hopes that we might have finally seen “peak inflation”. That was echoed in the Euro Area too, where inflation fell from a peak of +10.6% in
October to +10.1% in November. With inflation falling back, both the Fed and the ECB stepped down to 50bp hikes in December, but they
remained hawkish in both cases, signaling further rate hikes ahead in 2023. The Bank of Japan also joined in the action, announcing in a
surprise move in December that they were adjusting their yield curve control policy, with the 10yr yield now able to rise to 0.5%, having been
limited to 0.25% before. Q4 marked the only quarter of the year where markets had a broadly positive performance, with each of the S&P
500, the STOXX 600 and US Treasuries seeing a positive quarterly performance for the first time this year.

Throughout the first quarter of 2023 markets turned sideways quite often depending on macro releases, monetary policy events and
geopolitical escalations. Q2 2023 was relatively positive for risky assets despite very high level of inflation, rising rates and markets pricing a
more hawkish positioning by central banks in the developed world. Inflation and monetary policy responses to contain it were the two major
topics in Q2 2023 and markets started to price higher interest rates for longer, with central banks starting their hiking cycles mostly impacting
the Fixed Income world. Q3 2023 was instead quite challenging for financial markets. The declines had several causes, but an important one
was the confirmation of the growing sense in Q2 that central banks were likely to keep interest rates higher for longer (after months of hikes),
alongside a USD 20/bbl rise in oil prices over the quarter. When it came to financial assets, the biggest story of Q3 was the bond sell-off,
which sent yields up to multi-year highs around the world. For instance, the 10yr Treasury yield ended the quarter up +73.5bps at 4.57%, and
at the intraday peak on September 28 it was as high as 4.686%, which we haven’t seen since 2007. Investors indeed started pushing out the
likely timing of any rate cuts, following such triggers as the FOMC who raised their median dot for the fed funds rate in 2024 by 50bps, at their
September meeting. The communication suggested that there would be fewer cuts next year than previously thought. Therefore, the market
anticipations were adjusted, with the timing of a first 25bps rate cut by the Fed pushed out from Q2 2024 to Q3 2024. Meanwhile, the ECB
hiked their deposit rate to an all-time high of 4% in September. Concerns about inflation remained in the background as well as a growing
focus on persistent budget deficits and their potential impact on rates, not least after Fitch Ratings downgraded the US credit rating in August
from AAA to AA+.

This background led to the worst quarterly performance for sovereign bonds in a year, with losses for US Treasuries (-3.4%) and Euro
sovereigns (-2.5%). The moves mean that both are negative on a YTD basis again. Equities too had a weak month, with the S&P 500 down
4.8%. September was the worst month of the year and left the index down 3.3% in Q3. The S&P 500 was still positive YTD, +13.1%, although
those gains have been driven by a relatively narrow group of stocks, with the equal-weighted S&P 500 only up +1.8% YTD. Weakness was
also witnessed elsewhere, with the STOXX 600 (-2.11%) and the Nikkei (-3.4%) also negative. The main exception to this pattern were
energy stocks, with those in the S&P 500 up +11.95% over the quarter. For Q3, oil prices have seen a strong rebound after 4 consecutive
quarterly declines. Brent crude was up +27.2% to USD 95.31/bbl, and WTI rose +28.5% to USD 90.79/bbl. Natural gas prices also moved
higher, with those in Europe up +12.8% to EUR 41.86/MWh, after a run of 3 consecutive quarterly declines.
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Market Outlook

We remain cautiously positioned holding ESG and income tilted instruments as well as well diversified to go through an environment we
expect to be still volatile. We keep our portfolio positioning more diversified vs benchmark (e.g. using derivatives and holding ESG, Quality
and income tilted instruments). With central banks expected to keep rates higher for longer, and inflation still so relevant, markets can turn
sideways quickly. In addition to that, geopolitical escalations are another constant source of risk which we actively monitor and consider in the
context of asset allocation.

In this context we feel fine with our current security selection, which allows the portfolio to be less reactive to market shocks but we may shift
our preference in terms of Asset Allocation and look into re-adding into US Equity but we will try to keep a very balanced and conservative
positioning in line with our house views as year end macro releases, monetary policy events as well as geopolitics may bring volatility back
quite fast.

Portfolio Positioning
During the reporting period we kept a very balanced and diversified positioning to go through a very volatile environment with resilience as
well as catching upside in market rallies.

During the quarters, on the Equity side we were mostly neutral on the US side (neutral in terms of asset allocation, ESG tilted as well as
quality in terms of security selection) while slightly risk off in Europe, UK, Japan and Emerging — always keeping a conservative positioning
(e.g. ESG or income tilted instruments).

Within Fixed Income, we had a preference for Credit due to the attractiveness of the sub asset class while keeping a neutral positioning on
the remaining sub asset classes.

We also added all our liquidity into the JP Morgan money market fund dollar denominated to gain an attractive level of yield in a rising
environment vs keeping cash on the account.

Performance
The performance of the Sub-Fund DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) amounts to:

Class A Acc 5.20 %
Class A Inc 5.19%
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DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR)

Investment Policy

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) (the “Strategy”) is diversified into the following asset classes: cash
(including FX transactions), fixed income, equity, and commodity-linked investments (the “Asset classes”). In general, the portfolio represents
a multi asset allocation approach with a Euro bias. The manager can achieve the Strategy chosen by the client by either investing the portfolio
into instruments, which are linked to the Asset classes (such as structured products or mutual funds including ETFs) or by investing in the
Asset classes directly.

The Strategy aims to decrease the client portfolio’s downside risk by aiming to limit the maximum loss per annum according to the targeted
loss limitation. A medium to high equity exposure, combined with medium to lower fixed income exposure will produce moderate to high
volatility for the Sub-Fund. The risk management objective bases on an intended target loss limitation of -10 % on an annualized basis
(“rolling” risk budget with a 99 % confidence level), no guarantee. This means that potential losses should not exceed a level of -10 % during
the next 12 months from each point of observation (rolling on a daily basis).

A typical investor should take into consideration that the Sub-Fund portfolio has a medium to high volatility and that a medium to longer time
period could be required to pay out on the investment. Investment in the Sub-Fund might entail an above-average risk and is only appropriate
for persons who can accept the possibility of major capital losses, including the risk to lose their entire investment. DB PWM | and the
Management Company however will seek to minimise such risks by a strict risk management and an adequate spreading of the risks
involved. The Sub-Fund is designed for investment only by those investors for whom an investment in the Sub-Fund does not represent a
complete investment program, who understand the degree of risks involved and believe that the investment is suitable based upon their
investment objectives and financial needs. The time horizon for a typical investor should be 3 to 5 years.

Market Overview

In late 2022, high energy prices and the resulting sharp price increases for both consumers and producers had an increasingly negative
impact on global growth. The tailwinds of the easing of quarantine measures to combat the Covid virus faded, and inflation increasingly
weighed on consumers' real incomes, reducing growth. In Q1 2023, however, rising rates and corresponding losses in US Treasuries caused
liquidity problems of some US regional banks. This resulted in worldwide concerns about the stability of the financial system, bringing bank
shares around the world under pressure.

High inflation continued to dampen the economic outlook in western industrialised countries. Global weakness in manufacturing continued
into Q3 2023. Early indicators such as the Purchasing Managers Indices in this sector remained below the expansion threshold of 50 points.
In addition, the services sector, which was still strong at the beginning of the year, weakened throughout Q3, as the recovery in demand in
this sector waned.

On the fiscal side, there are signs of another budget dispute in the US. Public finances were already in the focus of the markets earlier in the
quarter. One of the rating agencies withdrew the U.S.'s top AAA rating and warned about a clouded financial outlook. However, given that the
U.S. presidential election campaign is beginning to get underway, many analysts assume that such a change in direction is only likely after
the election.

Central banks continued to tighten monetary policy and central banks still signaled to the markets that they will wait for further developments
and future economic data and might consider monetary policy steps based on latest information.

Geopolitically, tensions between China and the U.S. persisted. China reacted to U.S. trade restrictions in the technology sector by restricting
critical raw materials exports. The EU has also been unusually critical of China, announcing an investigation into subsidies for Chinese
electric cars, which are increasingly gaining market share in the European automobile market.

China's economy continued to grow at a weaker pace in Q3 than had been expected at the beginning of the year. In particular, the real estate
market, private consumption and export demand remained weak. While consumer prices were able to leave their brief deflationary phase and
producer prices also stabilised, the government felt compelled to launch economic stimulus measures and support programs to give the
struggling economy a helping hand. Towards the end of the quarter, individual data points improved. Among other things, lending and
industrial production picked up. However, it still seems too early to speak of a turnaround and a return to more dynamic economic
performance in China.

Bonds — The U.S. government bond market continued to show an inverted yield curve over the reporting period, with 10-year government
bond vyields at 4.6% at the end of September and shorter 2-year yields at 5.1%. The changes were driven by U.S. monetary policy, the
continued strong momentum of the U.S. economy and a high issue volume by the government.
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Equities — Corporate earnings remained a support for equity markets over last 12 months. Unsurprisingly, the largest declines in sales and
profits worldwide were recorded by energy companies that had posted very strong results the year before and whose starting point was
relatively high. US Technology names carried the S&P 500 as investors bought into the idea that Artificial Intelligence and its application
across sectors might become the next big growth driver. In Europe, China’s reopening supported exporters and the EuroStoxx 50 showed
solid performance in H1/2023. Chinese stock indices, however, disappointed as concerns of the reals estate market and future growth
weighed on the sentiment. As the third quarter progressed, stock markets seesawed for an extended period. At the end of September, the
mood deteriorated further, and prices of the major indices fell — profit-taking also seemed to have a negative impact. Exceptions were the
Japanese market and the UK stock market, which has a significant share of energy and raw material companies.

Alternative investments — After a strong EUR rally in Q4 2022, EUR/USD traded in a range between 1.05 to 1.12 peaking at 1.12. The third
quarter saw the U.S. dollar recover against the euro. The exchange rate was still at 1.12 against the euro in mid-July. By the end of the
quarter, the greenback had gained ground and reached a rate of around EUR/USD 1.06. The U.S. dollar also gained against other currencies.

Market Outlook

Statistical base effects and a reduction in inventories have helped to lower inflation in the U.S. this year. These factors could weaken and
even turn into headwinds in 2024. We expect an inflation rate of 2.6% for 2024. Given the cooling activity level, we expect the Fed to
gradually adopt a neutral monetary policy stance in 2024 and cut the policy rate to 4.75-5.0% by the end of the third quarter of 2024.
However, the risks of a renewed acceleration in inflation and no rate cuts remain high. The economic slowdown expected in the U.S. is likely
to continue into the first quarter of 2024. GDP growth is therefore likely to remain subdued next year, especially since the absence of a
pronounced recession will not release large amounts of capacity that could subsequently lead to a more dynamic revival of the economy. We
therefore expect comparatively moderate GDP growth of 0.4% for 2024. Due to the shortage of skilled staff, we expect labour markets in the
euro area to remain resilient and allow for increased wage growth. The inflation rate should therefore remain above the ECB's inflation target
at 2.5% in 2024. The ECB is therefore likely to remain cautious and not cut interest rates prematurely. A reduction of the deposit rate to 3.5%
is not likely before the third quarter of 2024. High debt levels and declining revenues from land sales are likely to dampen growth potential in
China and geopolitical tensions will continue to weigh on foreign trade. However, government measures to support the real estate sector and
stimulate consumption should help stabilise GDP growth, as already indicated by some slightly stronger-than-expected economic indicators.
We expect China's GDP to grow by 4.5% in 2024. The Bank of Japan's still loose monetary policy, as well as the recent strong nominal
growth, should make it possible to maintain the momentum of wage growth in Japan next year. Wage dynamics, the resulting robust
consumer spending and investments from the private sector, which possesses substantial liquidity reserves, as well as a weak yen and
supply chain diversification on the part of the U.S. should provide a tailwind for GDP growth. We expect GDP growth in Japan of 1.1% in
2024.

Bonds — As various business climate indicators have shown, economic activity is likely to have weakened further in the third quarter in both
the U.S. and Europe. But as can be seen from the stubbornly high core inflation rates (excluding energy and food prices), it remains unlikely
that inflationary pressures will abate quickly or significantly. The inflation environment also became more complex during the quarter as oil
and energy prices rose sharply again. This not only removed an important factor easing prices, which contributed significantly to the decline in
headline inflation rates but has also increased the pressure and risks of renewed price increases and thus for a continuation of the downward
inflation trend. This should prompt central banks to keep the window open for further key rate hikes. We can therefore expect key interest
rates to remain high on both sides of the Atlantic, which is an indication that yield levels are also likely to remain elevated. Moderate U.S.
economic growth is expected over the next 12 months, with the Fed maintaining a somewhat restrictive stance. This should lead to a
somewhat flatter yield curve in the U.S. (September 2024 yield projections: 4.2% for 10-year and 4.35% for 2-year U.S. government bonds).
The ECB is also likely to have largely completed its course of key rate hikes, while leaving open the possibility of renewed hikes. We therefore
expect a development towards a more normal yield curve for Bunds as soon as the rate hike cycle ends (September 2024 yield forecasts:
2.7% for 10-year Bunds and 2.6% for 2-year Bunds). The environment with central banks keeping interest rates high and economic growth
subdued argues for robust supply/demand conditions for solid investment grade (IG) bonds. Given the low yield levels of the past years,
companies had issued longer dated bonds and refinancing requirements for IG bonds currently appear manageable. On the other hand,
demand should remain well supported, as IG bonds offer attractive yields. Sound corporate fundamentals should ensure high quality spreads
and protect against spread widening. The EUR IG segment is likely to be somewhat better positioned than the corresponding USD segment
in the context of a cooling economy, especially as higher local yield premiums should continue to attract inflows. In USD high yield (HY)
bonds, moderately rising default rates are likely to lift the corresponding yield spreads. However, given the strong fundamentals, this should
reflect a normalization of default rates rather than a sharp increase. Fluctuating assessments of recession risks by market participants are
likely to lead to somewhat higher volatility in the HY sector.

Equities ~With a slowdown in nominal growth on the horizon in the third quarter, the earnings performance of U.S. and European companies
is likely to be further impacted and this is also likely to weigh on aggregate margins. In China, increasing policy support measures should
gradually take effect, stabilizing the ailing real estate sector and boosting household consumption. Progress is likely to be slow, nonetheless,
and geopolitical disputes carry the risk of further setbacks. The strong weighting of the Chinese market in emerging market indices has a
positive impact on our longer-term view of emerging market equities. In the U.S., we expect a continued push from technological progress
(artificial intelligence, Al) in the technology and communication services sectors. We expect aggregate corporate profit growth to accelerate
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(5% over the next 12 months). However, we remain cautious about the strength of these effects, which are reflected in the corresponding
consensus estimates, as monetary policy continues to have a dampening effect and an economic slowdown is expected in the U.S. Given
high interest rates, we do not expect valuations to widen and therefore consider any upside potential to be limited. On the European equity
market, we expect upside potential in the mid-single digits based on current index levels. Weak economic growth is likely to reduce aggregate
corporate profit growth (forecast: 3.3% over the next 12 months). In addition, the earnings momentum of the financial sector is likely to
weaken when key interest rates peak. However, the continued relatively low valuations of European equities are a positive factor. China's
economic weakness should be largely reflected in the prices and thus offers upside potential in Europe, if the economic recovery in China
gains momentum. We expect upside potential in the mid-single digits for the Japanese equity market over a 12-month period, as nominal
growth should remain high by Japanese standards and the supportive effect of monetary policy should continue. In addition, companies have
stepped up their share buybacks, which should provide some tailwind for the stock market.

Alternative investments — The growth advantage of the U.S. economy over the euro area should continue to favor the U.S. dollar for the time
being. However, this should be offset by a slow flow back of parts of the almost EUR 3tn that had previously flowed out due to negative
interest rates in the euro area. Monetary policy differentials are expected to remain low as both regions continue to fight elevated inflation. We
therefore expect the EUR/USD to be at 1.12 by September 2024.

Portfolio Review

With our short duration stance, and an underweight in developed equities the strategy missed opportunities, particularly in Q1 2023 when
markets performed well in anticipation of lower inflation and a China reopening. Over the summer into September, our defensive approach
helped to mitigate the increased volatility within Equities and bonds. However, a tactical underweight in USD based on a constructive CIO
view on EUR/USD hurt in Q3 when USD rallied vs. EUR.

Portfolio Positioning
Currently we remain defensive in the Eurozone partially balanced by an overweight in the UK due to its defensive index construction. We
neutralized the US equity exposure and introduced an underweight in EM equities.

Within Fixed Income, as Investment Grade Credit in USD and EUR offer attractive levels, we are overweight with an underweight in High
Yield as it offers a higher risk profile. We are neutral on duration as we believe that central eventually pause rate hikes and we start to
position the portfolios for a scenario of falling yields on the shorter end of the curve locking in elevated yield levels now.

After the difficult year of 2022, the strategy recovered slightly in absolute terms but did not fully follow its benchmark performance as we
established a rather cautious investment approach in anticipation of continued inflationary pressure and corresponding rising interest rates.
Our short duration stance in the fixed income space cost relative performance over the period. While our overweight in Investment Grade
Corporate bonds was helping to achieve solid absolute results, the underweight in the best performing market segment of High Yield held us
back in relative terms in the fixed income segment. Our broadly diversified equity positioning lagged at times the strong performance of a
small number of US mega-caps that dominated the market performance, while the broader US market traded rather sideways. The active
mangers used for EM equities also struggled to beat the market.

Performance
The performance of the Sub-Fund DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) amounts to:

Class R 0.84%
Class A 1.98 %
Class WAM 1.94 %
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DB PWM I - Active Asset Allocation ESG Portfolio - Plus 10 (USD)

Investment Policy

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) (the “Strategy”) is diversified into the following asset classes: cash
(including FX transactions), fixed income, equity, and commodity-linked investments (the “Asset classes”). In general, the portfolio represents
a multi asset allocation approach with a USD bias. The manager can achieve the Strategy chosen by the client by either investing the portfolio
into instruments, which are linked to the Asset classes (such as structured products or mutual funds including ETFs) or by investing in the
Asset classes directly. The Strategy aims to decrease the client portfolio’s downside risk by aiming to limit the maximum loss per annum
according to the targeted loss limitation. A medium to high equity exposure, combined with medium to lower fixed income exposure will
produce moderate to high volatility for the Sub-Fund. The risk management objective bases on an intended target loss limitation of -10 % on
an annualized basis (“rolling” risk budget with a 99 % confidence level), no guarantee. This means that potential losses should not exceed a
level of -10 % during the next 12 months from each point of observation (rolling on a daily basis).

A typical investor should take into consideration that the Sub-Fund portfolio has a medium to high volatility and that a medium to longer time
period could be required to pay out on the investment. Investment in the Sub-Fund might entail an above-average risk and is only appropriate
for persons who can accept the possibility of major capital losses, including the risk to lose their entire investment. DB PWM | and the
Management Company however will seek to minimise such risks by a strict risk management and an adequate spreading of the risks
involved. The Sub-Fund is designed for investment only by those investors for whom an investment in the Sub-Fund does not represent a
complete investment program, who understand the degree of risks involved and believe that the investment is suitable based upon their
investment objectives and financial needs. The time horizon for a typical investor should be 3 to 5 years.

Market Overview

In late 2022, high energy prices and the resulting sharp price increases for both consumers and producers had an increasingly negative
impact on global growth. The tailwinds of the easing of quarantine measures to combat the Covid virus faded, and inflation increasingly
weighed on consumers' real incomes, reducing growth. In Q1 2023, however, rising rates and corresponding losses in US Treasuries caused
liquidity problems of some US regional banks. This resulted in worldwide concerns about the stability of the financial system, bringing bank
shares around the world under pressure.

High inflation continued to dampen the economic outlook in western industrialised countries. Global weakness in manufacturing continued
into Q3 2023. Early indicators such as the Purchasing Managers Indices in this sector remained below the expansion threshold of 50 points.
In addition, the services sector, which was still strong at the beginning of the year, weakened throughout Q3, as the recovery in demand in
this sector waned.

On the fiscal side, there are signs of another budget dispute in the US. Public finances were already in the focus of the markets earlier in the
quarter. One of the rating agencies withdrew the U.S.'s top AAA rating and warned about a clouded financial outlook. However, given that the
U.S. presidential election campaign is beginning to get underway, many analysts assume that such a change in direction is only likely after
the election.

Central banks continued to tighten monetary policy and central banks still signaled to the markets that they will wait for further developments
and future economic data and might consider monetary policy steps based on latest information.

Geopolitically, tensions between China and the U.S. persisted. China reacted to U.S. trade restrictions in the technology sector by restricting
critical raw materials exports. The EU has also been unusually critical of China, announcing an investigation into subsidies for Chinese
electric cars, which are increasingly gaining market share in the European automobile market.

China's economy continued to grow at a weaker pace in Q3 than had been expected at the beginning of the year. In particular, the real estate
market, private consumption and export demand remained weak. While consumer prices were able to leave their brief deflationary phase and
producer prices also stabilised, the government felt compelled to launch economic stimulus measures and support programs to give the
struggling economy a helping hand. Towards the end of the quarter, individual data points improved. Among other things, lending and
industrial production picked up. However, it still seems too early to speak of a turnaround and a return to more dynamic economic
performance in China.

Bonds — The U.S. government bond market continued to show an inverted yield curve over the reporting period, with 10-year government
bond yields at 4.6% at the end of September and shorter 2-year yields at 5.1%. The changes were driven by U.S. monetary policy, the
continued strong momentum of the U.S. economy and a high issue volume by the government.

Equities — Corporate earnings remained a support for equity markets over last 12 months. Unsurprisingly, the largest declines in sales and
profits worldwide were recorded by energy companies that had posted very strong results the year before and whose starting point was
relatively high. US Technology names carried the S&P 500 as investors bought into the idea that Artificial Intelligence and its application
across sectors might become the next big growth driver. In Europe, China’s reopening supported exporters and the EuroStoxx 50 showed
solid performance in H1/2023. Chinese stock indices, however, disappointed as concerns of the reals estate market and future growth
weighed on the sentiment. As the third quarter progressed, stock markets seesawed for an extended period. At the end of September, the
mood deteriorated further, and prices of the major indices fell — profit-taking also seemed to have a negative impact. Exceptions were the
Japanese market and the UK stock market, which has a significant share of energy and raw material companies.
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Alternative investments — After a strong EUR rally in Q4 2022, EUR/USD traded in a range between 1.05 to 1.12 peaking at 1.12. The third
quarter saw the U.S. dollar recover against the euro. The exchange rate was still at 1.12 against the euro in mid-July. By the end of the
quarter, the greenback had gained ground and reached a rate of around EUR/USD 1.06. The U.S. dollar also gained against other currencies.

Market Outlook

Statistical base effects and a reduction in inventories have helped to lower inflation in the U.S. this year. These factors could weaken and
even turn into headwinds in 2024. We expect an inflation rate of 2.6% for 2024. Given the cooling activity level, we expect the Fed to
gradually adopt a neutral monetary policy stance in 2024 and cut the policy rate to 4.75-5.0% by the end of the third quarter of 2024.
However, the risks of a renewed acceleration in inflation and no rate cuts remain high. The economic slowdown expected in the U.S. is likely
to continue into the first quarter of 2024. GDP growth is therefore likely to remain subdued next year, especially since the absence of a
pronounced recession will not release large amounts of capacity that could subsequently lead to a more dynamic revival of the economy. We
therefore expect comparatively moderate GDP growth of 0.4% for 2024. Due to the shortage of skilled staff, we expect labour markets in the
euro area to remain resilient and allow for increased wage growth. The inflation rate should therefore remain above the ECB's inflation target
at 2.5% in 2024. The ECB is therefore likely to remain cautious and not cut interest rates prematurely. A reduction of the deposit rate to 3.5%
is not likely before the third quarter of 2024. High debt levels and declining revenues from land sales are likely to dampen growth potential in
China and geopolitical tensions will continue to weigh on foreign trade. However, government measures to support the real estate sector and
stimulate consumption should help stabilise GDP growth, as already indicated by some slightly stronger-than-expected economic indicators.
We expect China's GDP to grow by 4.5% in 2024. The Bank of Japan's still loose monetary policy, as well as the recent strong nominal
growth, should make it possible to maintain the momentum of wage growth in Japan next year. Wage dynamics, the resulting robust
consumer spending and investments from the private sector, which possesses substantial liquidity reserves, as well as a weak yen and
supply chain diversification on the part of the U.S. should provide a tailwind for GDP growth. We expect GDP growth in Japan of 1.1% in
2024.

Bonds — As various business climate indicators have shown, economic activity is likely to have weakened further in the third quarter in both
the U.S. and Europe. But as can be seen from the stubbornly high core inflation rates (excluding energy and food prices), it remains unlikely
that inflationary pressures will abate quickly or significantly. The inflation environment also became more complex during the quarter as oil
and energy prices rose sharply again. This not only removed an important factor easing prices, which contributed significantly to the decline in
headline inflation rates but has also increased the pressure and risks of renewed price increases and thus for a continuation of the downward
inflation trend. This should prompt central banks to keep the window open for further key rate hikes. We can therefore expect key interest
rates to remain high on both sides of the Atlantic, which is an indication that yield levels are also likely to remain elevated. Moderate U.S.
economic growth is expected over the next 12 months, with the Fed maintaining a somewhat restrictive stance. This should lead to a
somewhat flatter yield curve in the U.S. (September 2024 yield projections: 4.2% for 10-year and 4.35% for 2-year U.S. government bonds).
The ECB is also likely to have largely completed its course of key rate hikes, while leaving open the possibility of renewed hikes. We therefore
expect a development towards a more normal yield curve for Bunds as soon as the rate hike cycle ends (September 2024 yield forecasts:
2.7% for 10-year Bunds and 2.6% for 2-year Bunds). The environment with central banks keeping interest rates high and economic growth
subdued argues for robust supply/demand conditions for solid investment grade (IG) bonds. Given the low yield levels of the past years,
companies had issued longer dated bonds and refinancing requirements for IG bonds currently appear manageable. On the other hand,
demand should remain well supported, as IG bonds offer attractive yields. Sound corporate fundamentals should ensure high quality spreads
and protect against spread widening. The EUR IG segment is likely to be somewhat better positioned than the corresponding USD segment
in the context of a cooling economy, especially as higher local yield premiums should continue to attract inflows. In USD high yield (HY)
bonds, moderately rising default rates are likely to lift the corresponding yield spreads. However, given the strong fundamentals, this should
reflect a normalization of default rates rather than a sharp increase. Fluctuating assessments of recession risks by market participants are
likely to lead to somewhat higher volatility in the HY sector.

Equities — With a slowdown in nominal growth on the horizon in the third quarter, the earnings performance of U.S. and European companies
is likely to be further impacted and this is also likely to weigh on aggregate margins. In China, increasing policy support measures should
gradually take effect, stabilizing the ailing real estate sector and boosting household consumption. Progress is likely to be slow, nonetheless,
and geopolitical disputes carry the risk of further setbacks. The strong weighting of the Chinese market in emerging market indices has a
positive impact on our longer-term view of emerging market equities. In the U.S., we expect a continued push from technological progress
(artificial intelligence, Al) in the technology and communication services sectors. We expect aggregate corporate profit growth to accelerate
(5% over the next 12 months). However, we remain cautious about the strength of these effects, which are reflected in the corresponding
consensus estimates, as monetary policy continues to have a dampening effect and an economic slowdown is expected in the U.S. Given
high interest rates, we do not expect valuations to widen and therefore consider any upside potential to be limited. On the European equity
market, we expect upside potential in the mid-single digits based on current index levels. Weak economic growth is likely to reduce aggregate
corporate profit growth (forecast: 3.3% over the next 12 months). In addition, the earnings momentum of the financial sector is likely to
weaken when key interest rates peak. However, the continued relatively low valuations of European equities are a positive factor. China's
economic weakness should be largely reflected in the prices and thus offers upside potential in Europe, if the economic recovery in China
gains momentum. We expect upside potential in the mid-single digits for the Japanese equity market over a 12-month period, as nominal
growth should remain high by Japanese standards and the supportive effect of monetary policy should continue. In addition, companies have
stepped up their share buybacks, which should provide some tailwind for the stock market.

Alternative investments — The growth advantage of the U.S. economy over the euro area should continue to favor the U.S. dollar for the time
being. However, this should be offset by a slow flow back of parts of the almost EUR 3tn that had previously flowed out due to negative
interest rates in the euro area. Monetary policy differentials are expected to remain low as both regions continue to fight elevated inflation. We
therefore expect the EUR/USD to be at 1.12 by September 2024.
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Portfolio Review

With our short duration stance, and an underweight in developed equities the strategy missed opportunities, particularly in Q1 2023 when
markets performed well in anticipation of lower inflation and a China reopening. Over the summer into September, our defensive approach
helped to mitigate the increased volatility within Equities and bonds. However, a tactical underweight in USD based on a constructive CIO
view on EUR/USD hurt in Q3 when USD rallied vs. EUR.

Portfolio Positioning
Currently we remain defensive in the Eurozone partially balanced by an overweight in the UK due to its defensive index construction. We
neutralized the US equity exposure and introduced an underweight in EM equities.

Within Fixed Income, as Investment Grade Credit in USD and EUR offer attractive levels, we are overweight with an underweight in High
Yield as it offers a higher risk profile. We are neutral on duration as we believe that central eventually pause rate hikes and we start to
position the portfolios for a scenario of falling yields on the shorter end of the curve locking in elevated yield levels now.

After the difficult year of 2022, the strategy recovered slightly in absolute terms but did not fully follow its benchmark performance as we
established a rather cautious investment approach in anticipation of continued inflationary pressure and corresponding rising interest rates.
Our short duration stance in the fixed income space cost relative performance over the period. While our overweight in Investment Grade
Corporate bonds was helping to achieve solid absolute results, the underweight in the best performing market segment of High Yield held us
back in relative terms in the fixed income segment. Our broadly diversified equity positioning lagged at times the strong performance of a
small number of US mega-caps that dominated the market performance, while the broader US market traded rather sideways. The active
mangers used for EM equities also struggled to beat the market.

Performance
The performance of the Sub-Fund DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) amounts to:

Class R 3.29%
Class A 4.45 %
Class WAM 441 %
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Notes to the Financial Statements

As at 30 September 2023

This report has been prepared in accordance with the laws and regulations in force in Luxembourg (LUX GAAP) based on the going concern
principle.

The Company, each Sub-Fund, each share class and each share has a net asset value. The reference currency of the Company is the EUR
(the “Company Currency”). The respective reference currency of the Sub-Funds (the “Sub-Fund Currency”) and of the share classes (the
“share class currency”) may differ. The net asset value of the Company is calculated as the sum of the net asset values of all Sub-Funds. The
net asset value of a Sub-Fund is calculated as the sum of the net asset values of all share classes of this Sub-Fund. If there is only one share
class in a Sub-Fund, the net asset value of this Sub-Fund is calculated as the sum of the values of the assets attributable to this Sub-Fund,
less the corresponding attributable liabilities. The net asset value of such a Sub-Fund is calculated on each valuation day fixed for such Sub-
Fund. The net asset value of a share class is calculated as the sum of the assets of the respective Sub-Fund attributable to the respective
class, less the corresponding attributable liabilities. The net asset value of a share class is calculated for each valuation day determined for
this share class. The net asset value per share is calculated by dividing the net asset value of the corresponding Sub-Fund or the net asset
value of the corresponding share class by the number of shares in this share class. The net asset value of the share is generally calculated in
the Sub-Fund Currency and then converted into the share class currency of the corresponding share class.

The value of the assets of the Company is determined as follows:

a) Target fund units are valued at the latest determined and obtainable net asset value per share or redemption price.

b) The value of any cash on hand or bank balances, certificates of deposit and outstanding receivables, prepaid expenses, cash
dividends and interest declared or accrued and not yet received corresponds to the full amount thereof, unless, however, they are
considered unlikely to be paid or received in full, in which case the value is determined in application of an appropriate discount to
reflect the true value.

c) The value of assets listed or traded on an exchange or another regulated market is determined on the basis of the latest available
price, unless otherwise specified below.
d) If an asset is not listed or traded on a stock exchange or on another regulated market or if, with regard to assets that are listed or

traded on a stock exchange or other market as mentioned above, the prices in accordance with the provisions contained in c) do not
reasonably reflect the actual market value of the assets in question, the value of such assets is determined on the basis of the selling
price which one would reasonably expect according to a prudent estimation.

e) The settlement value of futures, forwards or options which are not traded on stock exchanges or other organised markets shall
correspond to the respective net settlement value as determined in accordance with the guidelines established for the Sub-
Fund/Company on a basis which shall be applied consistently with regard to all different types of contract. The settlement value of
futures, forwards or options traded on stock exchanges or other organised markets is calculated on the basis of the most-recently
available settlement prices for such contracts on the stock exchanges or organised markets on which such futures, forwards or
options are traded by a Sub-Fund; if a future, forward or option cannot be settled on a day for which the net asset value is determined,
the valuation basis for such a contract is determined by the Company in an appropriate and reasonable manner.

f) Swaps are valued at their market value.

9) Money market instruments can be valued at the market value fixed in good faith by the Company and according to generally accepted
valuation rules that can be verified by auditors.

h) All other securities or other assets will be valued at their reasonable market value as determined in good faith and according to a
procedure to be specified by the Company.

i) The pro rata interest on securities is included if it is not already in the price (dirty pricing).

) The value of all assets and liabilities not expressed in the reference currency of the corresponding Sub-Fund or the corresponding

share class of the respective Sub-Fund will be converted into such currency at the latest available exchange rate. If such rates are not
available, the rate of exchange will be determined in good faith under procedures established by the Company.

The Board of Directors may, at its discretion, permit other valuation methods if it considers that to be in the interests of the more appropriate
valuation of an asset.

With effect 31 October 2022 the names of the Sub-Funds have been changed as follows:

The Sub-Fund DB PWM | - Diversified Growth Portfolio UCITS (GBP) has been renamed to DB PWM | - Diversified ESG Growth Portfolio
UCITS (GBP)

The Sub-Fund DB PWM | - Maximum Growth Portfolio UCITS (GBP) has been renamed to DB PWM | - Diversified ESG Maximum Growth
Portfolio UCITS (GBP)

The Sub-Fund DB PWM I - Diversified Conservative Portfolio UCITS (GBP) has been renamed to DB PWM | - Diversified ESG Conservative
Portfolio UCITS (GBP)

The Sub-Fund DB PWM 1| - Diversified Core Portfolio UCITS (GBP) has been renamed to DB PWM | - Diversified ESG Core Portfolio UCITS
(GBP)

The Sub-Fund DB PWM | - Active Asset Allocation Portfolio - Plus 10 (EUR) has been renamed to DB PWM | - Active Asset Allocation ESG
Portfolio - Plus 10 (EUR)

The Sub-Fund DB PWM | - Active Asset Allocation Portfolio - Plus 10 (USD) has been renamed to DB PWM | - Active Asset Allocation ESG
Portfolio - Plus 10 (USD)

Due to low level of Total Net Asset Value of the Sub-Fund DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP), which, in the
opinion of the Company's Board of Directors, no longer allowed efficient management in the interests of the shareholders, the Board of
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Directors decided to put the Sub-Fund into voluntary liquidation as of 17 November 2022. The subscriptions of shares of the Sub-Fund have
been suspended since 17 November 2022, 12:00 noon; redemptions could still be made. The costs of liquidation have been borne by the
Sub-Fund. The Net Asset Value of the Sub-Fund has been calculated on 15 December 2022 for the last time. The Sub-Fund has been
liquidated on 15 December 2022. Liquidation proceeds have been paid to the Shareholders.

If in the consideration of the Board of Directors, the net asset value determined on a particular valuation day does not reflect the actual value
of the respective shares, or if there have been significant movements on the relevant stock exchanges and/or markets since the determination
of the net asset value, the Board of Directors may decide, in good faith, to update the net asset value on the same day. Under such
circumstances, all subscription, conversion and redemption applications which are received for such valuation day are processed on the basis
of the updated net asset value.

No securities financing transactions and total return swaps within the meaning of Regulation (EU) 2015/2365 of the European Parliament and
of the Council of 25 November 2015 on the transparency of securities financing transactions and on reuse, and amending Regulation (EU) No
648/2012 (“SFTR”) were used during the financial year. Consequently, no information within the meaning of Article 13 of that Regulation shall
be provided to investors in the annual report.

Risk warnings on Ukraine conflict

The impact of the Ukraine crisis on the Company and its Sub-Funds is currently not conclusive. Even if there are no direct holdings of
securities in Ukraine or Russia, there is a risk that indirect risks from the sanctions imposed, resulting market volatility or rising energy prices
may affect the performance of the Company or of counterparties.
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Performance of the net assets of the Fund during the reporting period (BVI method excl. sales commission)

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) A Inc / LU0596993930 (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) A Acc / LU1042810520 (1 October 2022 to 30 September 2023)

DB PWM I - Diversified ESG Maximum Growth Portfolio UCITS (GBP) A Acc / LU1042811254 (1 October 2022 to 30 September 2023)
DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) A Inc / LU1042811171 (1 October 2022 to 30 September 2023)
DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) A Acc / LU1042811767 (1 October 2022 to 15 December
2022)

DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) A Inc / LU1042811684 (1 October 2022 to 15 December
2022)

DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) A Acc / LU1042812146 (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) A Inc / LU1042812062 (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) R / LU1799065039 (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) A / LU1878001889 (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) WAM / LU1878002697 (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) R / LU1799066359 (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) A / LU1878002770 (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) WAM / LU1878003075 (1 October 2022 to 30 September 2023)

5.87 %
5.87 %
7.23%
7.22%
3.08 %

3.07 %

5.20 %
5.19%
0.84 %
1.98 %
1.94 %
3.29%
4.45%
441 %

The performance is the percentage change between the assets invested at the beginning of the investment period and its value at the end of
the investment period and is based on the assumption that any distributions have been reinvested. Past performance does not give any

indication of a similar performance in the future.

Total Expense Ratio (TER) of the net assets of the Fund (according to the BVI method incl. performance fee)

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) A Inc (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) A Acc (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) A Acc (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) A Inc (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) A Acc (1 October 2022 to 15 December 2022)
DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) A Inc (1 October 2022 to 15 December 2022)
DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) A Acc (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) A Inc (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) R (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) A (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) WAM (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) R (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) A (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) WAM (1 October 2022 to 30 September 2023)

0.43 %
0.43%
0.37 %
0.37 %
3.67%
3.86 %
0.66 %
0.66 %
1.54 %
0.42 %
0.46 %
1.62 %
0.49 %
0.53 %

The Total Expense Ratio (TER) of the net assets of the Fund expresses the sum of costs and fees as a percentage of the average assets

under management within a financial year.

Total Expense Ratio (TER) of the net assets of the Fund (according to the BVI method excl. performance fee)

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) A Inc (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) A Acc (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) A Acc (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) A Inc (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) A Acc (1 October 2022 to 15 December 2022)
DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) A Inc (1 October 2022 to 15 December 2022)
DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) A Acc (1 October 2022 to 30 September 2023)

DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) A Inc (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) R (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) A (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) WAM (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) R (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) A (1 October 2022 to 30 September 2023)

DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) WAM (1 October 2022 to 30 September 2023)
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0.43 %
0.43 %
0.37 %
0.37 %
3.67 %
3.86 %
0.66 %
0.66 %
1.54%
0.42 %
0.46 %
1.62%
0.49 %
0.53%
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Performance Fee

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) A Inc (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) A Acc (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) A Acc (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) A Inc (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) A Acc (1 October 2022 to 15 December 2022) 0.00 %
DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) A Inc (1 October 2022 to 15 December 2022) 0.00 %
DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) A Acc (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) A Inc (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) R (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) A (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) WAM (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) R (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) A (1 October 2022 to 30 September 2023) 0.00 %
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) WAM (1 October 2022 to 30 September 2023) 0.00 %

In accordance with the provisions of the Prospectus no Performance Fee is calculated for the above-mentioned Share Classes.

Portfolio Turnover Rate (TOR)

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) (1 October 2022 to 30 September 2023) 51 %
DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) (1 October 2022 to 30 September 2023) 53 %
DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) (1 October 2022 to 15 December 2022) 94 %
DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) (1 October 2022 to 30 September 2023) 52 %
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) (1 October 2022 to 30 September 2023) 275 %
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) (1 October 2022 to 30 September 2023) 244 %

The absolute number of frequency of portfolio reallocation determined represents the ratio between purchases and sales of securities, cash
inflows and outflows, and the average net assets of the sub-fund for the period indicated above.

Appropriation of income

The ordinary income from interest and/or dividends less costs and net realised price gains for DB PWM | - Diversified ESG Growth Portfolio
UCITS (GBP) A Inc are distributed in principle.

The following interim dividends per share have been paid during the financial year: 15.11.2022 - GBP 0.01476, 15.05.2023 - GBP 0.01224
The ordinary income from interest and/or dividends less costs and net realised price gains for DB PWM | - Diversified ESG Growth Portfolio
UCITS (GBP) A Acc are generally reinvested. No distributions will be made in respect of the financial year.

The ordinary income from interest and/or dividends less costs and net realised price gains for DB PWM | - Diversified ESG Maximum Growth
Portfolio UCITS (GBP) A Acc are generally reinvested. No distributions will be made in respect of the financial year.

The ordinary income from interest and/or dividends less costs and net realised price gains for DB PWM | - Diversified ESG Maximum Growth
Portfolio UCITS (GBP) A Inc are distributed in principle.

The following interim dividends per share have been paid during the financial year: 15.11.2022 - GBP 0.02247, 15.05.2023 - GBP 0.01323
The ordinary income from interest and/or dividends less costs and net realised price gains for DB PWM | - Diversified ESG Conservative
Portfolio UCITS (GBP) (in liquidation) A Acc have generally been reinvested.

The ordinary income from interest and/or dividends less costs and net realised price gains for DB PWM | - Diversified ESG Conservative
Portfolio UCITS (GBP) (in liquidation) A Inc have been distributed in principle.

The following interim dividends per share have been paid during the financial year: 15.11.2022 - GBP 0.00785

The ordinary income from interest and/or dividends less costs and net realized price gains for DB PWM | - Diversified ESG Core Portfolio
UCITS (GBP) A Acc are generally reinvested. No distributions will be made in respect of the financial year.

The ordinary income from interest and/or dividends less costs and net realized price gains for DB PWM | - Diversified ESG Core Portfolio
UCITS (GBP) A Inc are distributed in principle.

The following interim dividends per share have been paid during the financial year: 15.11.2022 - GBP 0.01331, 15.05.2023 - GBP 0.01088
The ordinary income from interest and/or dividends less costs and net realized price gains for DB PWM | - Active Asset Allocation ESG
Portfolio - Plus 10 (EUR) R are generally reinvested. No distributions will be made in respect of the financial year.

The ordinary income from interest and/or dividends less costs and net realized price gains for DB PWM | - Active Asset Allocation ESG
Portfolio - Plus 10 (EUR) A are generally reinvested. No distributions will be made in respect of the financial year.

The ordinary income from interest and/or dividends less costs and net realized price gains for DB PWM | - Active Asset Allocation ESG
Portfolio - Plus 10 (EUR) WAM are generally reinvested. No distributions will be made in respect of the financial year.

The ordinary income from interest and/or dividends less costs and net realized price gains for DB PWM | - Active Asset Allocation ESG
Portfolio - Plus 10 (USD) R are generally reinvested. No distributions will be made in respect of the financial year.

The ordinary income from interest and/or dividends less costs and net realized price gains for DB PWM | - Active Asset Allocation ESG
Portfolio - Plus 10 (USD) A are generally reinvested. No distributions will be made in respect of the financial year.

The ordinary income from interest and/or dividends less costs and net realized price gains for DB PWM | - Active Asset Allocation ESG
Portfolio - Plus 10 (USD) WAM are generally reinvested. No distributions will be made in respect of the financial year.
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Publications

The current net asset value of the Company and all other information intended for the Shareholders may be obtained at any time at the
registered office of the Company, the Depositary, the Paying Agents and Distributors.

Information on remuneration

Details of remuneration can be found in the current prospectus.

There were no arrangements for the payment of ‘soft commissions’ or similar remuneration under the activities of the Company for the
financial year under review. Neither the Manager nor any of its affiliates have received kickback payments or other reimbursements from
brokers or agents for the past financial year.

Further information on remuneration is available on page 97.

Taxation of the Company in Luxembourg

In the Grand Duchy of Luxembourg, the assets of the Fund are subject to a tax (‘taxe d'abonnement’) of currently 0.05 % per annum on
shares of non-institutional share classes (0.01 % per annum on institutional share classes). This taxe d'abonnement is payable quarterly on
the assets of the Company reported at the end of each quarter. The Company's income is not taxed in Luxembourg.

Transaction costs

For the reporting period ending 30 September 2023, the transaction costs listed below were incurred in connection with the purchase and sale
of securities, money market instruments, derivatives or other assets. Transaction costs include, in particular, commissions to brokers and
agents, clearing fees and third party fees (such as stock exchange fees, local taxes and fees, registration and roll over fees).

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) (1 October 2022 to 30 September 2023) 22,879.73 GBP
DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) (1 October 2022 to 30 September 2023) 21,291.37 GBP
DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) (1 October 2022 to 30 September 2023) 7,358.09 GBP
DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) (1 October 2022 to 15 December 2023) 30,630.68 GBP
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (EUR) (1 October 2022 to 30 September 2023) 61,977.98 EUR
DB PWM | - Active Asset Allocation ESG Portfolio - Plus 10 (USD) (1 October 2022 to 30 September 2023) 31,270.93 USD
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Statement of Investments and other Net Assets as at 30.09.2023
DB PWM I - Diversified ESG Growth Portfolio UCITS (GBP)

CCY % of the
Sub-Fund's

Net Assets
49.57

\E G
value in

GBP
16,681,656.81

Purchases/ Sales/ Price
Additions  Disposals

in the financial year

Balance
as at
30.09.2023

\EG

ISIN Units/
shares/

nominal

Securities portfolio
Exchange traded securities

Shares
Denmark
Novo-Nordisk AS Navne-Aktier B DK 0,1 DK0062498333 shares 740.00 1,440.00 -700.00 DKK 651.50 55,982.26 0.17
Federal Republic of Germany
adidas AG Namens-Aktien o.N. DEOOOALIEWWWO  shares 203.00 0.00 -220.00 EUR 156.86 27,575.67 0.08
Allianz SE vink.Namens-Aktien o.N. DE0008404005 shares 674.00 0.00 -420.00 EUR 228.55 133,400.98 0.40
Bayerische Motoren Werke AG Stammaktien EO 1 DE0005190003 shares 370.00 0.00 -220.00 EUR 97.15 31,128.80 0.09
Deutsche Post AG Namens-Aktien o.N. DE0005552004 shares 2,366.00 0.00 -760.00 EUR 38.20 78,270.12 0.23
E.ON SE Namens-Aktien o.N. DEOOOENAG999 shares 4,550.00 0.00 0.00 EUR 11.08 43,658.52 0.13
Infineon Technologies AG Namens-Aktien 0.N. DE0006231004 shares 2,100.00 0.00 -1,150.00 EUR 31.36 57,031.30 0.17
Mercedes-Benz Group AG Namens-Aktien o.N. DEO0007100000 shares 1,730.00 0.00 -970.00 EUR 65.89 98,715.08 0.29
Merck KGaA Inhaber-Aktien o.N. DE0006599905 shares 284.00 0.00 -270.00 EUR 155.85 38,330.37 0.11
SAP SE Inhaber-Aktien o.N. DE0007164600 shares 1,147.00 0.00 -710.00 EUR 121.48 120,666.33 0.36
France
Air Liquide-SA Et.Expl.P.G.Cl. Actions Port. EO 5,50 FR0000120073 shares 719.00 670.00 -740.00 EUR 159.94 99,587.28 0.30
AXA S.A. Actions Port. EO 2,29 FR0000120628 shares 4,801.00 0.00 -2,230.00 EUR 28.35 117,869.83 0.35
BNP Paribas S.A. Actions Port. EO 2 FR0000131104 shares 2,270.00 0.00 -1,090.00 EUR 60.47 118,873.14 0.35
Bureau Veritas SA Actions au Porteur EO -,12 FR0006174348 shares 3,051.00 1,660.00 -2,080.00 EUR 23.28 61,509.62 0.18
Compagnie de Saint-Gobain S.A. Actions au Porteur (C.R.) EO 4 FR0000125007 shares 1,298.00 540.00 -260.00 EUR 56.87 63,925.75 0.19
LVMH Moét Henn. L. Vuitton SE Actions Port. (C.R.) EO 0,3 FR0000121014 shares 300.00 0.00 -160.00 EUR 706.00 183,418.80 0.55
Orange S.A. Actions Port. EO 4 FR0000133308 shares 5,200.00 6,330.00 -1,130.00 EUR 10.80 48,634.56 0.14
Oréal S.A., L' Actions Port. EO 0,2 FR0000120321 shares 200.00 0.00 0.00 EUR 390.30 67,599.96 0.20
Sanofi S.A. Actions Port. EO 2 FR0000120578 shares 690.00 1,890.00 -1,200.00 EUR 100.76 60,208.13 0.18
Schneider Electric SE Actions Port. EO 4 FR0000121972 shares 737.00 0.00 -490.00 EUR 156.50 99,884.87 0.30
TotalEnergies SE Actions au Porteur EO 2,50 FR0000120271 shares 2,557.00 420.00 -1,360.00 EUR 63.62 140,877.71 0.42
VINCI S.A. Actions Port. EO 2,50 FR0000125486 shares 629.00 0.00 -280.00 EUR 105.22 57,314.81 0.17
Vivendi SE Actions Port. EO 5,5 FR0000127771 shares 6,560.00 6,560.00 -2,800.00 EUR 8.14 46,243.01 0.14
Ireland
Accenture PLC Reg.Shares Class A DL-,0000225 IEOOB4BNMY34 shares 1,502.00 190.00 -590.00 usD 300.77 370,369.44 1.10

LI

The notes are an integral part of the financial statements.
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CRH PLC Registered Shares EO -,32
Smurfit Kappa Group PLC Registered Shares EO -,001
Netherlands

ASML Holding N.V. Aandelen op naam EO -,09
Heineken N.V. Aandelen aan toonder EO 1,60

ING Groep N.V. Aandelen op naam EO -,01

Spain

Banco Santander S.A. Acciones Nom. EO 0,50
Switzerland

DSM-Firmenich AG Namens-Aktien EO -,01

USA

Amgen Inc. Registered Shares DL -,0001

Applied Materials Inc. Registered Shares 0.N.

Bank of America Corp. Registered Shares DL 0,01
Biogen Inc. Registered Shares DL-,0005

Cigna Group, The Registered Shares DL 1

Coca-Cola Co., The Registered Shares DL -,25

Costco Wholesale Corp. Registered Shares DL -,005
CSX Corp. Registered Shares DL 1

HCA Healthcare Inc. Registered Shares DL -,01

Hilton Worldwide Holdings Inc. Registered Shares DL -,01
Home Depot Inc., The Registered Shares DL -,05

Iron Mountain Inc. Registered Shares DL -,01
Mastercard Inc. Registered Shares A DL -,0001
Microsoft Corp. Registered Shares DL-,00000625
Nextera Energy Inc. Registered Shares DL -,01
NVIDIA Corp. Registered Shares DL-,001

Owens Corning (New) Registered Shares DL -,01
Phillips 66 Registered Shares DL -,01

PNC Financial Services Group Registered Shares DL 5
Prudential Financial Inc. Registered Shares DL -,01
Republic Services Inc. Registered Shares DL -,01

S&P Global Inc. Registered Shares DL 1

Salesforce Inc. Registered Shares DL -,001
ServiceNow Inc. Registered Shares DL-,001

Tesla Inc. Registered Shares DL-,001

Valero Energy Corp. Registered Shares DL -,01

Market ISIN

Balance
as at
30.09.2023

Units/
shares/
nominal

IE0001827041 shares 2,481.00
IEOOB1RR8406 shares 1,560.00
NL0010273215 shares 354.00
NLO0000009165 shares 650.00
NL0011821202 shares 6,789.00
ES0113900J37 shares 28,960.00
CH1216478797 shares 456.00
US0311621009 shares 2,052.00
US0382221051 shares 2,560.00
US0605051046 shares 14,392.00
US09062X1037 shares 881.00
US1255231003 shares 2,230.00
US1912161007 shares 10,323.00
US22160K1051 shares 870.00
US1264081035 shares 15,025.00
US40412C1018 shares 1,300.00
US43300A2033 shares 2,260.00
US4370761029 shares 2,073.00
US46284V1017 shares 6,810.00
US57636Q1040 shares 988.00
US5949181045 shares 4,774.00
US65339F1012 shares 4,283.00
US67066G1040 shares 963.00
US6907421019 shares 2,590.00
US7185461040 shares 3,140.00
US6934751057 shares 2,370.00
US7443201022 shares 3,580.00
US7607591002 shares 3,440.00
US78409Vv1044 shares 830.00
US79466L.3024 shares 1,975.00
US81762P1021 shares 520.00
US88160R1014 shares 1,100.00
US91913Y1001 shares 2,360.00
]'_{[

The notes are an integral part of the financial statements.

Purchases/
Additions

Sales/
Disposals

in the financial year

2,481.00
0.00

0.00
650.00
2,460.00

31,360.00

456.00

0.00
3,290.00
16,262.00
1,021.00
140.00
0.00
870.00
0.00
1,300.00
0.00
0.00
6,810.00
0.00
0.00
0.00
0.00
3,170.00
0.00
0.00
170.00
0.00
830.00
0.00
620.00
470.00
2,360.00

0.00
-1,060.00

-150.00
0.00
-4,900.00

-2,400.00

0.00

-250.00
-3,615.00
-1,870.00

-140.00

-210.00

-500.00

0.00
-1,410.00
0.00
0.00
-330.00
0.00
-160.00
-900.00
0.00
-480.00
-580.00
0.00
-200.00
0.00
-480.00
0.00
0.00
-640.00
-360.00
0.00

CCY

EUR

EUR
EUR
EUR

EUR

EUR

uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD

Price

46.24
31.46

550.80
82.70
12.55

3.65
77.55

270.82
138.22

27.56
257.83
290.32

556.81
568.63

30.57
250.65
153.67
303.49

59.87
399.44
313.64

57.08
430.89
139.25
123.38
122.83

94.86
144.98
368.53
203.20
553.52
246.38
147.18

Market
value in

GBP
114,721.44
42,501.20

168,855.45
46,551.83
73,761.37

91,539.66
30,624.18

455,605.32
290,095.87
325,185.41
186,225.89
530,777.51
472,333.38
405,582.97
376,565.57
267,141.74
284,726.72
515,791.74
334,262.04
323,548.35
1,227,565.16
200,430.00
340,191.45
295,682.53
317,618.00
238,662.12
278,417.70
408,881.28
250,773.49
329,019.39
235,975.74
222,192.21
284,768.20

% of the

Sub-Fund's
Net Assets

25

0.13

0.50
0.14
0.22

0.27

0.09

1.35
0.86
0.97
0.55
1.58
1.40
121
112
0.79
0.85
1.53
0.99
0.96
3.65
0.60
1.01
0.88
0.94
0.71
0.83
121
0.75
0.98
0.70
0.66
0.85



ISIN

Units/
shares/
nominal

Balance
as at
30.09.2023

Purchases/
Additions

Sales/
Disposals

in the financial year

CCY

Price

Market
value in
GBP

% of the
Sub-Fund's
Net Assets

VISA Inc. Reg. Shares Class A DL -,0001 US92826C8394 shares 1,735.00 0.00 329,519.58
Walt Disney Co., The Registered Shares DL -,01 US2546871060 shares 4,795.00 1,500.00 -310.00 USD 80.13 315,002.82 0.94
Bonds
Australia
APA Infrastructure Ltd. - Bond - 3.500 22.03.2030 XS1205617829 nominal 320,000.00 0.00 0.00 GBP 83.74 267,971.20 0.80
Macquarie Bank Ltd. - Bond - 1.125 15.12.2025 XS2329146539 nominal 310,000.00 0.00 0.00 GBP 90.83 281,579.20 0.84
France
BNP Paribas S.A. - Bond - 1.875 14.12.2027 FR0013476330 nominal 300,000.00 0.00 0.00 GBP 84.30 252,886.50 0.75
Société Générale S.A. - Bond - 1.250 07.12.2027 FR0014001J59 nominal 300,000.00 0.00 0.00 GBP 81.83 245,496.00 0.73
TotalEnergies Capital Intl SA - Bond - 1.660 22.07.2026 XS2004382136 nominal 300,000.00 0.00 0.00 GBP 91.01 273,033.00 0.81
Great Britain
London Stock Exchange GroupPLC - Bond - 1.625 06.04.2030 XS2327297672 nominal 311,000.00 0.00 0.00 GBP 79.62 247,622.87 0.74
NatWest Group PLC - Bond (Fix to Float) - 3.125 28.03.2027 XS1970533219 nominal 286,000.00 0.00 0.00 GBP 92.18 263,630.51 0.78
Netherlands
ENEL Finance Intl N.V. - Bond - 1.000 20.10.2027 XS2244418609 nominal 312,000.00 0.00 0.00 GBP 83.46 260,398.32 0.77
ING Groep N.V. - Bond (Fix to Float) - 1.125 07.12.2028 XS2305598216 nominal 300,000.00 0.00 0.00 GBP 82.00 245,985.00 0.73
Kon. KPN N.V. - Bond - 5.750 17.09.2029 XS0451790280 nominal 329,000.00 0.00 0.00 GBP 98.42 323,808.38 0.96
Spain
Caixabank S.A. - Bond (Fix to Float) - 1.500 03.12.2026 XS2348693297 nominal 300,000.00 0.00 0.00 GBP 89.48 268,452.00 0.80
Organised Market
Bonds
USA
United States of America - Bond - 0.375 31.01.2026 US91282CBH34 nominal 806,000.00 0.00 -70,000.00 usD 89.96 594,481.80 1.77
United States of America - Bond - 1.125 29.02.2028 US91282CBP59 nominal 460,000.00 460,000.00 0.00 usD 85.95 324,138.38 0.96
Investment fund units* 16,548,574.77 49.17
Non-Group investment fund units
Ireland
Algebris UCITS Fds-Al.Fin.Cre. Reg. Income Shares ID GBP o.N. IEOOB8DD4P49 units 4,914.00 120.00 -520.00 GBP 103.06 506,436.84 1.50
FHIF-Fed.H.SDG Eng.High Y.Cr.F Reg. Shs F Hgd GBP Acc. oN IEOOBKOX9Q74 units 523,360.00 0.00 -71,120.00 GBP 1.02 531,786.10 1.58
iSh.2 plc-DL Corp Bd ESG U.ETF Registered Shares USD Acc. oN IEOOBKKKWJ26 units 184,550.00 153,760.00  -246,300.00 usD 4.42 668,770.08 1.99
iShs IV-Sust.MSCI Em.Mkts SRI Registered Shares USD o.N. IEOOBYVJRP78 units 1,044,217.00 353,330.00 -166,260.00 usD 6.53 5,588,153.57 16.60
iShslI-Core UK Gilts UCITS ETF Registered Shs GBP (Dist) 0.N. IEO0B1FZSB30 units 213,301.00 67,840.00 -18,310.00 GBP 9.88 2,106,880.63 6.26
Xtr.(IE)-MSCI Europe ESG U.ETF Registered Shares 1C o.N. IEOOBFMNHKO08 units 730.00 0.00 0.00 EUR 25.85 16,338.69 0.05
Xtr.(IE)-MSCI Japan ESG UC.ETF Registered Shares 1C o.N. IEOOBG36TC12 units 93,702.00 28,140.00 -13,170.00 uUsD 18.93 1,454,220.18 4.32

* Information on initial charges, redemption fees and the maximum level of management fee for target fund units may be obtained free of charge upon request from the registered office of the central

administration agent, the depositary and the paying agents.

LI

The notes are an integral part of the financial statements.
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Market ISIN Units/ Balance Purchases/ Sales/ CCY Price Market % of the

shares/ as at Additions  Disposals value in  Sub-Fund's
nominal  30.09.2023 in the financial year GBP Net Assets

Xtr.(IE)-MSCI USA ESG UCI.ETF Registered Shares 1C o.N. IEOOBFMNPS42 units 886.00 0.00 -19,390.00 32,990.40

Luxembourg

JPMorg.Liq.-GBP Liquidit.LVNAV Namens-Ant. Inst. Dis.o.N. LUO0103815501 units 93,060.00 442,430.00 -349,370.00 GBP 1.00 93,060.00 0.28

Schroder I.S.Fd-Gl.Credit Inc. Namens-Ant.C Dis.GBP Hgd MF oN LU1514168613 units 8,800.00 2,090.00 -1,360.00 GBP 84.18 740,798.96 2.20

Xtrackers MSCI UK ESG UC.ETF Inhaber-Anteile 1D o.N. LU0292097747 units 1,280,559.00 218,510.00 -496,810.00 GBP 3.76 4,809,139.32 14.29
Derivatives 60,921.94 0.18

Index-Derivatives
Options on equity indices and equity index futures contracts

S&P 500 Index (CBOE) PUT 4350 Dec.2023 SMEX 6.00 uUsD 60,921.94 0.18
Bank balances 332,781.75 0.99

EUR - Balances

EUR at Hauck Aufhauser Lampe Privatbank AG, -2,436.11 EUR -2,109.67 -0.01

Niederlassung Luxemburg

Balances in other EU/EEA currencies

DKK at Hauck Aufh&user Lampe Privatbank AG, 744.39 DKK 86.44 0.00
Niederlassung Luxemburg

Balances in Non-EU/EEA currencies

CHF at Hauck Aufhauser Lampe Privatbank AG, 3,768.78 CHF 3,371.13 0.01
Niederlassung Luxemburg
GBP at Hauck Aufhduser Lampe Privatbank AG, 327,429.23 GBP 327,429.23 0.97
Niederlassung Luxemburg
USD at Hauck Aufhauser Lampe Privatbank AG, 4,884.62 uUsD 4,004.62 0.01
Niederlassung Luxemburg
Other assets 46,582.39 0.14
Dividends receivable 9,890.10 GBP 9,890.10 0.03
Interest receivable on bank balances 3,787.91 GBP 3,787.91 0.01
Interest receivable from securities 32,904.38 GBP 32,904.38 0.10
Total Assets 33,670,517.66 100.05
Liabilities -16,972.09 -0.05
from
Fund Management fee -2,837.67 GBP -2,837.67 -0.01
Audit fee -10,229.09 EUR -8,858.39 -0.03
Risk management fee -400.00 EUR -346.40 0.00
Other liabilities -66.30 GBP -66.30 0.00
Taxe d'abonnement -700.29 GBP -700.29 0.00
Depositary fee -1,539.00 GBP -1,539.00 0.00

LI

The notes are an integral part of the financial statements.
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Market ISIN Units/ Balance Purchases/ Sales/ Price Market % of the
shares/ as at Additions  Disposals value in  Sub-Fund's

nominal 30.09.2023 in the financial year (€]2]% Net Assets
-2,620.00 -2,620.00 -0.01
-4.04 GBP -4.04 0.00
-16,972.09 -0.05

Management fee
Interest payable on bank balances
Total Liabilities

Total Net Assets 33,653,545.57 100.00**

** Small rounding differences may have arisen in the calculation of percentages.

LI

The notes are an integral part of the financial statements.
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Securities prices or market rates

The assets of the Sub-Fund, which are not expressed in the Sub-Fund’s currency, are valued on basis of the last established exchange rates.

Foreign exchange rates (indirect quotation)

As at 28.09.2023

Danish Crown DKK 8.6118 =1 British Pound (GBP)
Euro EUR 1.1547 =1 British Pound (GBP)
Swiss Franc CHF 1.1180 =1 British Pound (GBP)
US-Dollar uUsb 1.2198 =1 British Pound (GBP)

Market Key

Forward trading
SMEX Singapore Mercantile Exchange Pte Ltd

Commitments from derivatives

N E A EINE Commitment in GBP % of Net Assets

Options 1,208,284.26 3.59

LI

The notes are an integral part of the financial statements.
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actions of DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP) executed during the financial year that no longer appear in the portfolio of investments

- Purchases and sales of securities, investment units and promissory note loans:

Securities portfolio
Exchange traded securities
Shares
Amazon.com Inc. Registered Shares DL -,01
Apple Inc. Registered Shares o.N.
Baker Hughes Co. Reg. Shares Class A DL -,0001
Bristol-Myers Squibb Co. Registered Shares DL -,10
Capgemini SE Actions Port. EO 8
CRH PLC Registered Shares EO -,32
Deutsche Borse AG Namens-Aktien o.N.
ENEL S.p.A. Azioni nom. EO 1
Halliburton Co. Registered Shares DL 2,50
Iberdrola S.A. Acciones Port. EO -,75
Iberdrola S.A. Anrechte
Linde plc Registered Shares EO -,001
Lonza Group AG Namens-Aktien SF 1
Masco Corp. Registered Shares DL 1
Molson Coors Beverage Co. Registered Shares B DL 0,01
Moody's Corp. Registered Shares DL-,01
Morgan Stanley Registered Shares DL -,01
NIKE Inc. Registered Shares Class B o.N.
PayPal Holdings Inc. Reg. Shares DL -,0001
STMicroelectronics N.V. Aandelen aan toonder EO 1,04
Téléperformance SE Actions Port. EO 2,5
Universal Music Group N.V. Aandelen op naam EO1
V.F. Corp. Registered Shares o.N.
Vertex Pharmaceuticals Inc. Registered Shares DL -,01
Other assets (participation certificate)
Roche Holding AG - Genussrecht/-schein - 0,000

US0231351067
US0378331005
US05722G1004
US1101221083
FR0000125338
IE0001827041
DE0005810055
IT0003128367
US4062161017
ES0144580Y14
ES06445809P3
IEO00S9YS762
CHO0013841017
US5745991068
US60871R2094
US6153691059
US6174464486
US6541061031
US70450Y1038
NL0000226223
FR0000051807
NL00150001Y2
US9182041080
US92532F1003

CHO0012032048

LI

The notes are an integral part of the financial statements.

Currency

uUsD
uUsD
uUsD
uUsD
EUR
EUR
EUR
EUR
uUsD
EUR
EUR
uUsD
CHF
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
EUR
EUR
EUR
uUsD
uUsD

CHF

Purchases/Additions

in the
financial year

3,460.00
0.00
1,520.00
0.00
0.00
0.00
0.00
0.00
8,740.00
0.00
7,019.00
225.00
0.00
0.00
0.00
0.00
0.00
0.00
3,170.00
0.00
0.00
0.00
9,090.00
830.00

0.00

Sales/Disposals

in the

financial year

-3,460.00
-3,900.00

-14,230.00

-9,710.00

-520.00
-4,061.00

-675.00
15,817.00
-8,740.00
-8,959.00
-7,019.00

-225.00

-120.00
-6,210.00
-6,340.00
-1,090.00
-3,210.00
-2,766.00
-3,170.00
-2,020.00

-302.00
-2,769.00
-9,090.00

-830.00

-230.00
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Currency Purchases/Additions Sales/Disposals

in the in the
financial year financial year

Organised Market

Shares
Rentokil Initial PLC Reg.Shares(Spon.ADRs)/5 LS-,01 US7601251041 usD 994.09 -994.09
Non listed
Shares
Koninklijke DSM N.V. Aandelen op naam EO 1,50 NLO000009827 EUR 356.00 -356.00
Linde PLC Registered Shares EO 0,001 IE00BZ12WP82 EUR 0.00 -725.00
Novo-Nordisk AS Navne-Aktier B DK -,20 DK0060534915 DKK 720.00 -720.00
Terminix Global Holdings Inc. Registered Shares o.N. US88087E1001 usD 0.00 -6,870.00
Investment fund units
iShsll-$ Treas.Bd 7-10yr U.ETF Registered Shares o.N. IEOOB1FZS798 usD 0.00 -2,790.00
MUL-Lyxor Green Bond(DR)UC.ETF Act. Nom. GBP Dis. oN LU1563455630 GBP 19,950.00 -120,350.00
Vontobel Fd.-mtx Sust.EM Lead. Actions Nom.| Cap.USD o.N. LU0571085686 usD 3,080.00 -12,430.00

LI

The notes are an integral part of the financial statements.
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Statement of Operations (incl. income equalisation)

DB PWM I - Diversified ESG Growth Portfolio UCITS (GBP)

The statement of operations for the period from 1 October 2022 to 30 September 2023 is structured as follows:

Share Class
A Acc
in GBP

Share Class
AInc
in GBP
I. Income

Interest on bonds (net of withholding tax) 48,319.54
Interest on bank balances 34,345.34
Dividend income (net of withholding tax) 134,670.05
Income on investment funds 188,408.19
Ordinary income equalisation -20,441.29
Total income 385,301.83

Il. Expenses
Management fee -20,682.22
Depositary fee -11,575.33
Taxe d'abonnement -1,782.94
Audit fee -6,563.98
Legal advisory fee -68.50
Printing and publication expenses -21,981.46
Risk management fee -2,457.07
Other expenses -8,316.09
Interest expenses on bank balances -76.12
Remuneration of the Board of Directors -1,845.05
Fund management fee -22,892.99
Ordinary expense equalisation 5,682.52
Total expenses -92,559.23

Ill. Ordinary net income

IV. Sales Transactions

Realised profit

Realised loss

Extraordinary income equalisation
Profit/loss from sales transactions

V. Realised profit/loss for the financial year

Net change in unrealised profit
Net change in unrealised loss

VI. Net change in unrealised profit/loss for the financial year

VII. Result of operations

*) The Sub-Fund is subject to the audit by the réviseur d'entreprises agréé, but not the values of the individual share classes.

Ll

The notes are an integral part of the financial statements.

28,748.68
20,560.15
78,898.99
111,100.52
-32,641.54
206,666.80

-12,345.48
-6,901.65
-1,065.56
-3,965.92
-38.95
-12,786.23
-1,470.60
-4,856.08
-44.98
-1,103.91
-13,665.84
8,643.16

-49,602.04

77,068.22
54,905.49
213,569.04
299,508.71
-53,082.83
591,968.63

-33,027.70
-18,476.98
-2,848.50
-10,529.90
-107.45
-34,767.69
-3,927.67
-13,172.17
-121.10
-2,948.96
-36,558.83
14,325.68
-142,161.27

449,807.36

1,304,118.07
-1,639,674.71
37,661.71
-297,894.93
151,912.43

-2,913,881.35
4,917,592.89
2,003,711.54

2,155,623.97
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Statement of Changes in Net Assets

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP)

For the period from 1 October 2022 to 30 September 2023:

in GBP

I. Net asset value at the beginning of the financial year 38,675,829.35

Interim distributions -494,399.40

Cash inflow/outflow (net) -6,684,603.79
Cash inflow from subscription of shares 797,781.17
Cash outflow from redemption of shares -7,482,384.96

Income equalisation 1,095.44

Result of operations 2,155,623.97
Thereof net change in unrealised profit -2,913,881.35
Thereof net change in unrealised loss 4,917,592.89

Il. Net asset value at the end of the financial year 33,653,545.57

LI

The notes are an integral part of the financial statements.
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Comparative overview of the last three financial years *

DB PWM | - Diversified ESG Growth Portfolio UCITS (GBP)

Share Class Share Class Share Class
Alncin GBP A Acc in GBP B Acc in GBP
(last NAV 11.03.22)

As at 30.09.2023

Total Net Assets 21,850,908.41 11,802,637.16 0.00
Shares outstanding 17,246,391.450 8,209,367.938 0.000
Net asset value per share 1.27 1.44 0.00
As at 30.09.2022

Total Net Assets 24,868,723.17 13,807,106.18 601,751.78
Shares outstanding 20,339,261.799  10,167,549.747 439,174.000
Net asset value per share 1.22 1.36 1.37
As at 30.09.2021

Total Net Assets 27,542,356.47 15,730,133.40 637,222.73
Shares outstanding 20,347,840.443  10,601,239.073 440,180.000
Net asset value per share 1.35 1.48 1.45
As at 30.09.2020

Total Net Assets 33,834,023.34 13,473,391.31 717,965.93
Shares outstanding 27,703,568.881 10,190,576.517 553,700.000
Net asset value per share 1.22 1.32 1.30

* Historical performance does not allow any conclusions to be drawn about a similar development in the future.
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Statement of Investments and other Net Assets as at 30.09.2023
DB PWM I - Diversified ESG Maximum Growth Portfolio UCITS (GBP)

CCY \E G
value in

GBP
19,289,921.09

% of the
Sub-Fund'’s

Net Assets
45.66

Purchases/ Sales/ Price
Additions  Disposals

in the financial year

\EG

ISIN Units/
shares/

nominal

Balance
as at
30.09.2023

Securities portfolio
Exchange traded securities

Shares
Denmark
Novo-Nordisk AS Navne-Aktier B DK 0,1 DK0062498333 shares 1,420.00 2,680.00 -1,260.00 DKK 651.50 107,425.41 0.25
Federal Republic of Germany
adidas AG Namens-Aktien o.N. DEOOOALIEWWWO  shares 370.00 0.00 -240.00 EUR 156.86 50,261.08 0.12
Allianz SE vink.Namens-Aktien 0.N. DE0008404005 shares 1,136.00 110.00 -250.00 EUR 228.55 224,842.00 0.53
Bayerische Motoren Werke AG Stammaktien EO 1 DE0005190003 shares 650.00 0.00 -250.00 EUR 97.15 54,685.74 0.13
Deutsche Post AG Namens-Aktien o.N. DE0005552004 shares 4,499.00 0.00 0.00 EUR 38.20 148,832.32 0.35
E.ON SE Namens-Aktien 0.N. DEOOOENAG999 shares 9,500.00 3,900.00 0.00 EUR 11.08 91,155.16 0.22
Infineon Technologies AG Namens-Aktien 0.N. DE0006231004 shares 3,350.00 0.00 -650.00 EUR 31.36 90,978.50 0.22
Mercedes-Benz Group AG Namens-Aktien o.N. DEO0007100000 shares 2,900.00 0.00 -560.00 EUR 65.89 165,476.15 0.39
Merck KGaA Inhaber-Aktien o.N. DE0006599905 shares 574.00 0.00 -220.00 EUR 155.85 77,470.54 0.18
SAP SE Inhaber-Aktien o.N. DE0007164600 shares 1,966.00 0.00 -160.00 EUR 121.48 206,826.50 0.49
France
Air Liquide-SA Et.Expl.P.G.Cl. Actions Port. EO 5,50 FR0000120073 shares 1,259.00 940.00 -860.00 EUR 159.94 174,381.62 0.41
AXA S.A. Actions Port. EO 2,29 FR0000120628 shares 8,376.00 1,530.00 -1,280.00 EUR 28.35 205,640.01 0.49
BNP Paribas S.A. Actions Port. EO 2 FR0000131104 shares 3,869.00 0.00 -880.00 EUR 60.47 202,608.00 0.48
Bureau Veritas SA Actions au Porteur EO -,12 FR0006174348 shares 5,256.00 3,110.00 0.00 EUR 23.28 105,963.48 0.25
Compagnie de Saint-Gobain S.A. Actions au Porteur (C.R.) EO 4 FR0000125007 shares 2,389.00 930.00 0.00 EUR 56.87 117,656.86 0.28
LVMH Moét Henn. L. Vuitton SE Actions Port. (C.R.) EO 0,3 FR0000121014 shares 510.00 50.00 -90.00 EUR 706.00 311,811.96 0.74
Orange S.A. Actions Port. EO 4 FR0000133308 shares 9,600.00 9,600.00 0.00 EUR 10.80 89,786.88 0.21
Oréal S.A., L' Actions Port. EO 0,2 FR0000120321 shares 390.00 0.00 0.00 EUR 390.30 131,819.92 0.31
Sanofi S.A. Actions Port. EO 2 FR0000120578 shares 1,340.00 2,540.00 -1,200.00 EUR 100.76 116,925.93 0.28
Schneider Electric SE Actions Port. EO 4 FR0000121972 shares 1,252.00 0.00 -210.00 EUR 156.50 169,682.31 0.40
TotalEnergies SE Actions au Porteur EO 2,50 FR0000120271 shares 4,394.00 1,160.00 -770.00 EUR 63.62 242,087.08 0.57
VINCI S.A. Actions Port. EO 2,50 FR0000125486 shares 1,216.00 0.00 0.00 EUR 105.22 110,802.55 0.26
Vivendi SE Actions Port. EO 5,5 FR0000127771 shares 10,260.00 10,260.00 -4,113.00 EUR 8.14 72,325.20 0.17
Ireland
Accenture PLC Reg.Shares Class A DL-,0000225 IEOOB4BNMY34 shares 2,185.00 0.00 0.00 usD 300.77 538,786.43 1.28

LI

The notes are an integral part of the financial statements.
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CRH PLC Registered Shares EO -,32
Smurfit Kappa Group PLC Registered Shares EO -,001
Netherlands

ASML Holding N.V. Aandelen op naam EO -,09
Heineken N.V. Aandelen aan toonder EO 1,60

ING Groep N.V. Aandelen op naam EO -,01

Spain

Banco Santander S.A. Acciones Nom. EO 0,50
Switzerland

DSM-Firmenich AG Namens-Aktien EO -,01

USA

Amgen Inc. Registered Shares DL -,0001

Applied Materials Inc. Registered Shares 0.N.

Bank of America Corp. Registered Shares DL 0,01
Biogen Inc. Registered Shares DL-,0005

Cigna Group, The Registered Shares DL 1

Coca-Cola Co., The Registered Shares DL -,25

Costco Wholesale Corp. Registered Shares DL -,005
CSX Corp. Registered Shares DL 1

HCA Healthcare Inc. Registered Shares DL -,01

Hilton Worldwide Holdings Inc. Registered Shares DL -,01
Home Depot Inc., The Registered Shares DL -,05

Iron Mountain Inc. Registered Shares DL -,01
Mastercard Inc. Registered Shares A DL -,0001
Microsoft Corp. Registered Shares DL-,00000625
Nextera Energy Inc. Registered Shares DL -,01
NVIDIA Corp. Registered Shares DL-,001

Owens Corning (New) Registered Shares DL -,01
Phillips 66 Registered Shares DL -,01

PNC Financial Services Group Registered Shares DL 5
Prudential Financial Inc. Registered Shares DL -,01
Republic Services Inc. Registered Shares DL -,01

S&P Global Inc. Registered Shares DL 1

Salesforce Inc. Registered Shares DL -,001
ServiceNow Inc. Registered Shares DL-,001

Tesla Inc. Registered Shares DL-,001

Valero Energy Corp. Registered Shares DL -,01

Market ISIN

Balance
as at
30.09.2023

Units/
shares/
nominal

IE0001827041 shares 3,947.00
IEOOB1RR8406 shares 2,901.00
NL0010273215 shares 579.00
NLO0000009165 shares 1,160.00
NL0011821202 shares 12,706.00
ES0113900J37 shares 49,210.00
CH1216478797 shares 870.00
US0311621009 shares 2,828.00
US0382221051 shares 4,370.00
US0605051046 shares 20,845.00
US09062X1037 shares 1,200.00
US1255231003 shares 3,090.00
US1912161007 shares 14,247.00
US22160K1051 shares 1,460.00
US1264081035 shares 19,805.00
US40412C1018 shares 1,760.00
US43300A2033 shares 3,100.00
US4370761029 shares 2,967.00
US46284V1017 shares 9,860.00
US57636Q1040 shares 1,320.00
US5949181045 shares 7,375.00
US65339F1012 shares 6,042.00
US67066G1040 shares 1,631.00
US6907421019 shares 3,790.00
US7185461040 shares 4,440.00
US6934751057 shares 3,150.00
US7443201022 shares 4,840.00
US7607591002 shares 4,880.00
US78409Vv1044 shares 1,200.00
US79466L.3024 shares 2,509.00
US81762P1021 shares 860.00
US88160R1014 shares 1,590.00
US91913Y1001 shares 3,190.00
]'_{[

The notes are an integral part of the financial statements.

Purchases/
Additions

Sales/
Disposals

in the financial year

3,947.00
0.00

60.00
1,160.00
3,470.00

49,210.00

870.00

0.00
4,370.00
20,845.00
1,200.00
0.00
0.00
1,460.00
0.00
1,760.00
0.00
0.00
9,860.00
0.00
0.00
0.00
0.00
3,790.00
0.00
0.00
0.00
0.00
1,200.00
0.00
670.00
350.00
3,190.00

0.00
-960.00

-120.00
0.00
-4,180.00

0.00

0.00

0.00
-3,276.00
0.00
0.00
-300.00
0.00
0.00
0.00
0.00
-390.00
0.00
0.00
0.00
0.00
-280.00
0.00
0.00
-330.00
0.00
-510.00
0.00
0.00
-400.00
-610.00
-230.00
0.00

CCY

EUR

EUR
EUR
EUR

EUR

EUR

uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD

Price

46.24
31.46

550.80
82.70
12.55

3.65
77.55

270.82
138.22

27.56
257.83
290.32

556.81
568.63

30.57
250.65
153.67
303.49

59.87
399.44
313.64

57.08
430.89
139.25
123.38
122.83

94.86
144.98
368.53
203.20
553.52
246.38
147.18

Market
value in

GBP
182,509.28
79,035.89

276,178.83
83,077.11
138,048.61

155,547.89
58,427.72

627,900.50
495,202.72
470,990.13
253,656.14
735,471.97
651,877.72
680,633.49
496,364.80
361,668.82
390,554.35
738,231.59
483,968.24
432,271.08
1,896,374.74
282,745.29
576,170.57
432,678.29
449,115.90
317,209.14
376,408.29
580,040.89
362,564.09
417,979.57
390,267.57
321,168.74
384,919.73

% of the
Sub-Fund's
Net Assets

36

0.19

0.65
0.20
0.33

0.37

0.14

1.49
1.17
111
0.60
1.74
154
161
1.18
0.86
0.92
1.75
1.15
1.02
4.49
0.67
1.36
1.02
1.06
0.75
0.89
1.37
0.86
0.99
0.92
0.76
0.91



Market ISIN Units/ Balance Purchases/ Sales/ CCY Price Market % of the

shares/ as at Additions  Disposals value in  Sub-Fund's
nominal  30.09.2023 in the financial year GBP Net Assets

VISA Inc. Reg. Shares Class A DL -,0001 US92826C8394 shares 2,351.00 0.00 231.66 446,513.27

Walt Disney Co., The Registered Shares DL -,01 US2546871060 shares 6,940.00 2,710.00 0.00 usD 80.13 455,916.50 1.08
Investment fund units* 21,979,884.23 52.03
Non-Group investment fund units

Ireland

iShs IV-Sust.MSCI Em.Mkts SRI Registered Shares USD o.N. IEOOBYVJRP78 units 1,305,190.00 346,110.00 -118,750.00 USD 6.53 6,984,757.15 16.53

UBS(IF)ETF-MSCI UK IMI Soc.R. Reg.Shs A Dis. GBP o.N. IEOOBMP3HN93 units 262,720.00 0.00 -10,990.00 GBP 14.95 3,927,664.00 9.30

Xtr.(IE)-MSCI Em.Mkts ESG U.E. Registered Shares 1C o.N. IEOOBG370F43 units 44,740.00 44,740.00 0.00 USD 41.00 1,503,779.11 3.56

Xtr.(IE)-MSCI Europe ESG U.ETF Registered Shares 1C o.N. IEOOBFMNHKO08 units 4,840.00 6,190.00 -2,670.00 EUR 25.85 108,327.77 0.26

Xtr.(IE)-MSCI Japan ESG UC.ETF Registered Shares 1C o.N. IEOOBG36TC12 units 162,348.00 31,660.00 -9,360.00 usD 18.93 2,519,580.56 5.96

Xtr.(IE)-MSCI USA ESG UCI.ETF Registered Shares 1C o.N. IEOOBFMNPS42 units 59,212.00 0.00 -18,950.00 USD 4542 2,204,771.81 5.22

Luxembourg

JPMorg.Lig.-GBP Liquidit.LVNAV Namens-Ant. Inst. Dis.o.N. LU0103815501 units 83,520.00 83,520.00 0.00 GBP 1.00 83,520.00 0.20

Xtrackers MSCI UK ESG UC.ETF Inhaber-Anteile 1D o.N. LU0292097747 units 1,237,514.00 0.00 -526,780.00 GBP 3.76 4,647,483.83 11.00
Derivatives 71,075.60 0.17

Index-Derivatives
Options on equity indices and equity index futures contracts

S&P 500 Index (CBOE) PUT 4350 Dec.2023 SMEX 7.00 uUsD 71,075.60 0.17
Bank balances 901,660.48 2.13

EUR - Balances

EUR at Hauck Aufhauser Lampe Privatbank AG, 1,484.03 EUR 1,285.17 0.00

Niederlassung Luxemburg

Balances in other EU/EEA currencies

DKK at Hauck Aufhéuser Lampe Privatbank AG, 997.88 DKK 115.87 0.00
Niederlassung Luxemburg

Balances in Non-EU/EEA currencies

CHF at Hauck Aufhauser Lampe Privatbank AG, 413.14 CHF 369.55 0.00
Niederlassung Luxemburg
GBP at Hauck Aufhauser Lampe Privatbank AG, 894,098.11 GBP 894,098.11 2.12
Niederlassung Luxemburg
JPY at Hauck Aufhauser Lampe Privatbank AG, 609.00 JPY 3.34 0.00
Niederlassung Luxemburg
USD at Hauck Aufhauser Lampe Privatbank AG, 7,060.42 uUsD 5,788.44 0.01

Niederlassung Luxemburg

* Information on initial charges, redemption fees and the maximum level of management fee for target fund units may be obtained free of charge upon request from the registered office of the central
administration agent, the depositary and the paying agents.

LI

The notes are an integral part of the financial statements.
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Market ISIN Units/ Balance Purchases/
shares/ as at Additions
in the financial year

nominal 30.09.2023

CCY

Price Market
value in
GBP

% of the
Sub-Fund's
Net Assets

Other assets 18,130.25 0.04
Dividends receivable 14,667.56 GBP 14,667.56 0.03
Interest receivable on bank balances 3,462.69 GBP 3,462.69 0.01

Total Assets 42,260,671.65 100.04

Liabilities -18,401.25 -0.04

from
Fund Management fee -3,497.72 GBP -3,497.72 -0.01
Audit fee -10,229.09 EUR -8,858.39 -0.02
Risk management fee -400.00 EUR -346.40 0.00
Other liabilities -69.76 GBP -69.76 0.00
Taxe d'abonnement -937.81 GBP -937.81 0.00
Depositary fee -1,539.00 GBP -1,539.00 0.00
Management fee -3,147.95 GBP -3,147.95 -0.01
Interest payable on bank balances -4.22 GBP -4.22 0.00

Total Liabilities -18,401.25 -0.04

Total Net Assets 42,242,270.40 100.00**

** Small rounding differences may have arisen in the calculation of percentages.

LI

The notes are an integral part of the financial statements.
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Securities prices or market rates

The assets of the Sub-Fund, which are not expressed in the Sub-Fund’s currency, are valued on basis of the last established exchange rates.

Foreign exchange rates (indirect quotation)

As at 28.09.2023

Danish Crown DKK 8.6118 =1 British Pound (GBP)
Euro EUR 1.1547 =1 British Pound (GBP)
Japanese Yen JPY 182.2055 =1 British Pound (GBP)
Swiss Franc CHF 1.1180 =1 British Pound (GBP)
US-Dollar uUsb 1.2198 =1 British Pound (GBP)

Market Key

Forward trading
SMEX Singapore Mercantile Exchange Pte Ltd

Commitments from derivatives

I E A EINE Commitment in GBP % of Net Assets

Options 1,409,664.97 3.34

LI

The notes are an integral part of the financial statements.
39



Transactions of DB PWM | - Diversified ESG Maximum Growth Portfolio UCITS (GBP) executed during the financial year that no lon

investments

r appear in the portfolio of

- Purchases and sales of securities, investment units and promissory note loans:

Currency Purchases/Additions

in the
financial year

Sales/Disposals
in the
financial year

Securities
Exchange traded securities
Shares
Amazon.com Inc. Registered Shares DL -,01
Apple Inc. Registered Shares o.N.
Baker Hughes Co. Reg. Shares Class A DL -,0001
Bristol-Myers Squibb Co. Registered Shares DL -,10
Capgemini SE Actions Port. EO 8
CRH PLC Registered Shares EO -,32
Deutsche Borse AG Namens-Aktien o.N.
ENEL S.p.A. Azioni nom. EO 1
Halliburton Co. Registered Shares DL 2,50
Iberdrola S.A. Acciones Port. EO -,75
Iberdrola S.A. Anrechte
Linde plc Registered Shares EO -,001
Lonza Group AG Namens-Aktien SF 1
Masco Corp. Registered Shares DL 1
Molson Coors Beverage Co. Registered Shares B DL 0,01
Moody's Corp. Registered Shares DL-,01
Morgan Stanley Registered Shares DL -,01
NIKE Inc. Registered Shares Class B o.N.
PayPal Holdings Inc. Reg. Shares DL -,0001
STMicroelectronics N.V. Aandelen aan toonder EO 1,04
Téléperformance SE Actions Port. EO 2,5
Universal Music Group N.V. Aandelen op nhaam EO1
V.F. Corp. Registered Shares o.N.
Vertex Pharmaceuticals Inc. Registered Shares DL -,01
Other assets (participation certificate)
Roche Holding AG - Genussrecht/-schein - 0,000

US0231351067
US0378331005
US05722G1004
US1101221083
FR0000125338
IE0001827041
DE0005810055
IT0003128367
US4062161017
ES0144580Y14
ES06445809P3
IE000S9YS762
CH0013841017
US5745991068
US60871R2094
US6153691059
US6174464486
US6541061031
US70450Y1038
NL0000226223
FR0000051807
NLO00150001Y2
US9182041080
US92532F1003

CHO0012032048

LI

The notes are an integral part of the financial statements.

usD
usD
usD
usD
EUR
EUR
EUR
EUR
usD
EUR
EUR
usD
CHF
usD
usD
usD
usD
usD
usD
EUR
EUR
EUR
usD
usD

CHF

5,830.00
0.00
0.00
0.00
0.00

660.00
0.00
0.00

11,610.00
0.00

8,818.00

373.00

40.00
0.00
0.00
0.00
0.00
0.00

4,310.00
0.00
0.00
0.00

12,070.00

1,050.00

0.00

-5,830.00
-4,880.00
-18,770.00
-12,537.00
-384.00
-4,527.00
-478.00
-22,722.00
-11,610.00
-12,648.00
-8,818.00
-373.00
-160.00
-7,430.00
-9,360.00
-1,320.00
-3,310.00
-4,031.00
-4,310.00
-3,110.00
-416.00
-3,706.00
-12,070.00
-1,050.00

-260.00
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Currency Purchases/Additions Sales/Disposals
in the in the

financial year financial year

Organised Market

Shares
Rentokil Initial PLC Reg.Shares(Spon.ADRs)/5 LS-,01 US7601251041 UsD 1,468.71 -1,468.71
Non listed
Shares
Koninklijke DSM N.V. Aandelen op naam EO 1,50 NLO000009827 EUR 490.00 -490.00
Linde PLC Registered Shares EO 0,001 IEO0BZ12WP82 EUR 0.00 -1,023.00
Novo-Nordisk AS Navne-Aktier B DK -,20 DK0060534915 DKK 1,340.00 -1,340.00
Terminix Global Holdings Inc. Registered Shares o.N. US88087E1001 usD 0.00 -10,150.00
Investment fund units
Vontobel Fd.-mtx Sust.EM Lead. Actions Nom.| Cap.USD o.N. LU0571085686 usD 4,800.00 -20,246.00

LI

The notes are an integral part of the financial statements.
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Statement of Operations (incl. income equalisation)

DB PWM I - Diversified ESG Maximum Growth Portfolio UCITS (GBP)

The statement of operations for the period from 1 October 2022 to 30 September 2023 is structured as follows:

Share Class Share Class

A Acc Alnc
in GBP in GBP
I. Income
Interest on bank balances 20,316.42 22,873.80
Dividend income (net of withholding tax) 149,288.30 168,127.01
Income on investment funds 149,445.64 169,505.95
Ordinary income equalisation -7,446.96 -2,983.66
Total income 311,603.40 357,523.10
Il. Expenses
Management fee -17,821.71 -20,156.35
Depositary fee -8,670.38 -9,806.63
Taxe d'abonnement -1,684.25 -1,886.67
Audit fee -4,952.12 -5,577.77
Legal advisory fee -61.92 -70.41
Printing and publication expenses -13,394.42 -15,420.85
Risk management fee -1,846.49 -2,081.17
Other expenses -3,981.08 -4,485.77
Interest expenses on bank balances -252.46 -280.56
Remuneration of the Board of Directors -1,618.04 -1,830.61
Fund management fee -19,799.98 -22,397.80
Ordinary expense equalisation 1,700.21 848.68
Total expenses -72,382.64 -83,145.91

Ill. Ordinary net income

IV. Sales Transactions

Realised profit

Realised loss

Extraordinary income equalisation
Profit/loss from sales transactions

V. Realised profit/loss for the financial year

Net change in unrealised profit
Net change in unrealised loss
VI. Net change in unrealised profit/loss for the financial year

VII. Result of operations

*) The Sub-Fund is subject to the audit by the réviseur d'entreprises agréé, but not the values of the individual share classes.

Ll

The notes are an integral part of the financial statements.

43,190.22
317,415.31
318,951.59

-10,430.62
669,126.50

-37,978.06
-18,477.01
-3,570.92
-10,529.89
-132.33
-28,815.27
-3,927.66
-8,466.85
-533.02
-3,448.65
-42,197.78
2,548.89
-155,528.55

513,597.95

1,219,567.80
-1,731,947.80
10,291.10
-502,088.90
11,509.05

-3,103,295.99
6,029,265.26
2,925,969.27

2,937,478.32
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Statement of Changes in Net Assets

DB PWM I - Diversified ESG Maximum Growth Portfolio UCITS (GBP)

For the period from 1 October 2022 to 30 September 2023:

in GBP

I. Net asset value at the beginning of the financial year 42,226,857.72

Interim distributions -547,680.14

Cash inflow/outflow (net) -2,371,976.13
Cash inflow from subscription of shares 450,000.00
Cash outflow from redemption of shares -2,821,976.13

Income equalisation -2,409.37

Result of operations 2,937,478.32
Thereof net change in unrealised profit -3,103,295.99
Thereof net change in unrealised loss 6,029,265.26

Il. Net asset value at the end of the financial year 42,242,270.40

LI

The notes are an integral part of the financial statements.
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Comparative overview of the last three financial years *

DB PWM I - Diversified ESG Maximum wth Portfolio UCITS (GBP)

Share Class Share Class
A Acc in GBP Alncin GBP

As at 30.09.2023
Total Net Assets
Shares outstanding

Net asset value per share

As at 30.09.2022
Total Net Assets
Shares outstanding

Net asset value per share

As at 30.09.2021
Total Net Assets
Shares outstanding

Net asset value per share

As at 30.09.2020
Total Net Assets
Shares outstanding

Net asset value per share

19,739,778.09
11,218,622.843
1.76

19,027,715.96
11,596,109.057

1.64

24,250,931.51
13,651,140.155
1.78

20,213,543.07
13,663,737.259
1.48

* Historical performance does not allow any conclusions to be drawn about a similar development in the future.

22,502,492.31
14,909,771.592
1.51

23,199,141.76
16,092,558.618

1.44

31,426,927.32
19,884,384.597
1.58

21,106,073.85
15,875,375.169
1.33
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For information purposes only:

Statement of Investments and other Net Assets as at 15.12.2022
DB PWM I - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation)

Units/ Balance Purchases/ Sales/ Price Market % of the

shares/ as at Additions  Disposals value in  Sub-Fund's

nominal 15.12.2022 in the reporting period GBP Net Assets
5,686,901.71 100.00

Bank balances
Balances in Non-EU/EEA currencies

GBP at Hauck Aufh&user Lampe Privatbank AG, 5,686,901.71 GBP 5,686,901.71 100.00
Niederlassung Luxemburg
Total Assets 5,686,901.71 100.00
Total Net Assets 5,686,901.71 100.00**

** Small rounding differences may have arisen in the calculation of percentages.

The Sub-Fund has been liquidated on 15 December 2022. Liquidation proceeds have been paid to the Shareholders.

LI

The notes are an integral part of the financial statements.
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Transactions of DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation) executed during the reporting period that no longer appear in the

portfolio of investments

- Purchases and sales of securities, investment units and promissory note loans:

Currency Purchases/Additions

in the
reporting period

Sales/Disposals
in the
reporting period

Securities

Exchange traded securities

Shares

Accenture PLC Reg.Shares Class A DL-,0000225
Amgen Inc. Registered Shares DL -,0001

Apple Inc. Registered Shares o.N.

Applied Materials Inc. Registered Shares o.N.
Baker Hughes Co. Reg. Shares Class A DL -,0001
Bank of America Corp. Registered Shares DL 0,01
Biogen Inc. Registered Shares DL-,0005
Bristol-Myers Squibb Co. Registered Shares DL -,10
Cigna Group, The Registered Shares DL 1
Coca-Cola Co., The Registered Shares DL -,25
CSX Corp. Registered Shares DL 1
Hilton Worldwide Holdings Inc. Registered Shares DL -,01
Home Depot Inc., The Registered Shares DL -,05
Masco Corp. Registered Shares DL 1
Mastercard Inc. Registered Shares A DL -,0001
Microsoft Corp. Registered Shares DL-,00000625
Molson Coors Beverage Co. Registered Shares B DL 0,01
Moody's Corp. Registered Shares DL-,01
Morgan Stanley Registered Shares DL -,01
Nextera Energy Inc. Registered Shares DL -,01
NIKE Inc. Registered Shares Class B o.N.
NVIDIA Corp. Registered Shares DL-,001
PNC Financial Services Group Registered Shares DL 5
Phillips 66 Registered Shares DL -,01
Prudential Financial Inc. Registered Shares DL -,01
Republic Services Inc. Registered Shares DL -,01
Salesforce Inc. Registered Shares DL -,001

LI

The notes are an integral part of the financial statements.

IEOOB4BNMY 34
US0311621009
US0378331005
US0382221051
US05722G1004
US0605051046
US09062X1037
US1101221083
US1255231003
US1912161007
US1264081035
US43300A2033
US4370761029
US5745991068
US57636Q1040
US5949181045
US60871R2094
US6153691059
US6174464486
US65339F1012
US6541061031
US67066G1040
US6934751057
US7185461040
US7443201022
US7607591002
US79466L.3024

usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
uUsD
uUsD
uUsD

0.00
0.00
30.00
0.00
0.00
600.00
40.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
30.00
0.00

-133.00
-139.00
-390.00
-266.00
-1,180.00
-600.00
-40.00
-591.00
-140.00
-667.00
-1,101.00
-170.00
-152.00
-370.00
-76.00
-486.00
-590.00
-100.00
-300.00
-396.00
-279.00
-131.00
-240.00
-230.00
-330.00
-400.00
-130.00
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ServiceNow Inc. Registered Shares DL-,001
Tesla Inc. Registered Shares DL-,001
VISA Inc. Reg. Shares Class A DL -,0001
Vertex Pharmaceuticals Inc. Registered Shares DL -,01
Walt Disney Co., The Registered Shares DL -,01
Bonds
APA Infrastructure Ltd. - Bond - 3.500 22.03.2030
BNP Paribas S.A. - Bond - 1.875 14.12.2027
Caixabank S.A. - Bond (Fix to Float) - 1.500 03.12.2026
ENEL Finance Intl N.V. - Bond - 1.000 20.10.2027
ING Groep N.V. - Bond (Fix to Float) - 1.125 07.12.2028
Kon. KPN N.V. - Bond - 5.750 17.09.2029
London Stock Exchange GroupPLC - Bond - 1.625 06.04.2030
Macquarie Bank Ltd. - Bond - 1.125 15.12.2025
NatWest Group PLC - Bond (Fix to Float) - 3.125 28.03.2027
Société Générale S.A. - Bond - 1.250 07.12.2027
TotalEnergies Capital Intl SA - Bond - 1.660 22.07.2026

Organised Market
Shares
Rentokil Initial PLC Reg.Shares(Spon.ADRs)/5 LS-,01
Bonds
United States of America - Bond - 0.125 15.01.2024
United States of America - Bond - 0.375 31.01.2026
Non listed
Shares
Terminix Global Holdings Inc. Registered Shares o.N.

Investment fund units
Algebris UCITS Fds-Al.Fin.Cre. Reg. Income Shares ID GBP o.N.

FHIF-Fed.H.SDG Eng.High Y.Cr.F Reg. Shs F Hgd GBP Acc. oN

InvescoM2 GBP Corp Bond ETF Reg.Shs Class GBP Dis oN

iSh.2 plc-DL Corp Bd ESG U.ETF Registered Shares USD Acc. oN

iShs IV-Sust.MSCI Em.Mkts SRI Registered Shares USD o.N.

iShsll-Core UK Gilts UCITS ETF Registered Shs GBP (Dist) o.N.

MUL-Lyxor Green Bond(DR)UC.ETF Act. Nom. GBP Dis. oN

Robeco High Yield Bonds Act. Nom.Class OCH GBP o.N.

Schroder I.S.Fd-Gl.Credit Inc. Namens-Ant.C Dis.GBP Hgd MF oN

Xtr.(IE)-MSCI Europe ESG U.ETF Registered Shares 1C o.N.

LI

The notes are an integral part of the financial statements.

US81762P1021
US88160R1014
US92826C8394
US92532F1003
US2546871060

XS1205617829
FR0013476330
XS2348693297
XS2244418609
XS2305598216
XS0451790280
XS2327297672
XS2329146539
XS1970533219
FR0014001J59
XS2004382136

US7601251041

US91282CBE03
US91282CBH34

US88087E1001

IEOOB8DD4P49
IEOOBKOX9Q74
IEOOBKWOSV11
IEOOBKKKWJ26
IEOOBYVJRP78
IEOOB1FZSB30
LU1563455630
LU1048590548
LU1514168613
IEOOBFMNHKO08

Currency

usD
usD
usD
usD

GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP

uUsD

uUsD
uUsD

uUsD

GBP
GBP
GBP
uUsD
uUsD
GBP
GBP
GBP
GBP
EUR

Purchases/Additions
in the
reporting period

20.00

0.00
40.00
30.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

52.09

10,000.00
0.00

0.00

40.00
0.00
0.00

760.00
2,120.00
0.00
0.00
0.00
0.00
820.00

Sales/Disposals
in the

reporting period
-50.00
-110.00
-182.00
-40.00
-394.00

-247,000.00
-200,000.00
-200,000.00
-243,000.00
-200,000.00
-254,000.00
-243,000.00
-112,000.00
-244,000.00
-200,000.00
-100,000.00

-52.09

-235,000.00
-514,000.00

-640.00

-1,397.00
-194,960.00
-4,550.00
-74,730.00
-47,715.00
-91,252.00
-25,630.00
-2,350.00
-1,730.00
-9,370.00
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Currency Purchases/Additions Sales/Disposals

in the in the
reporting period reporting period

Xtr.(IE)-MSCI Japan ESG UC.ETF Registered Shares 1C o.N. IEOOBG36TC12 -5,748.00
Xtr.(IE)-MSCI USA ESG UCI.ETF Registered Shares 1C o.N. IEOOBFMNPS42 usD 450.00 -635.00
Xtrackers MSCI UK ESG UC.ETF Inhaber-Anteile 1D o.N. LU0292097747 GBP 0.00 -122,388.00

LI

The notes are an integral part of the financial statements.
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Statement of Operations (incl. income equalisation)

DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation)

The statement of operations for the period from 1 October 2022 to 15 December 2022 is structured as follows:

Share Class Share Class

A Acc Alnc
in GBP in GBP

I. Income

Interest on bonds (net of withholding tax) 919.00 9,102.15 10,021.15
Interest on bank balances 228.31 2,423.88 2,652.19
Dividend income (net of withholding tax) 403.17 4,487.02 4,890.19
Income on investment funds 1,359.67 11,564.13 12,923.80
Ordinary income equalisation -614.66 -97.42 -712.08
Total income 2,295.49 27,479.76 29,775.25
Il. Expenses

Management fee -590.76 -5,959.24 -6,550.00
Depositary fee -347.69 -3,507.30 -3,854.99
Taxe d'abonnement 0.60 1.64 2.24
Audit fee -195.22 -2,168.89 -2,364.11
Printing and publication expenses -1,845.25 -22,200.40 -24,045.65
Risk management fee -51.60 -572.48 -624.08
Other expenses -566.61 -6,773.24 -7,339.85
Interest expenses on bank balances -0.24 -2.11 -2.35
Fund management fee -96.61 -871.41 -968.02
Ordinary expense equalisation 195.08 168.14 363.22
Total expenses -3,498.30 -41,885.29 -45,383.59
Ill. Ordinary net income -15,608.34

IV. Sales Transactions

Realised profit 288,621.05
Realised loss -1,039,581.17
Extraordinary income equalisation 12,203.70
Profit/loss from sales transactions -738,756.42
V. Realised profit/loss for the reporting period -754,364.76
Net change in unrealised profit -9,485.63
Net change in unrealised loss 949,157.67
VI. Net change in unrealised profit/loss for the reporting period 939,672.04
VIl. Result of operations 185,307.28

*) The Sub-Fund is subject to the audit by the réviseur d'entreprises agréé, but not the values of the individual share classes.

Ll

The notes are an integral part of the financial statements.
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Statement of Changes in Net Assets

DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation)

For the period from 1 October 2022 to 15 December 2022:

in GBP
I. Net asset value at the beginning of the reporting period 7,074,699.95
Interim distribution -40,497.59
Cash inflow/outflow (net) -1,520,753.09
Cash inflow from subscription of shares 0.00
Cash outflow from redemption of shares -1,520,753.09
Income equalisation -11,854.84
Result of operations 185,307.28
Thereof net change in unrealised profit -9,485.63
Thereof net change in unrealised loss 949,157.67
Il. Net asset value at the end of the reporting period 5,686,901.71

The Sub-Fund has been liquidated on 15 December 2022. Liquidation proceeds have been paid to the Shareholders.

Ll

The notes are an integral part of the financial statements.
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Comparative overview of the last three financial years *

DB PWM | - Diversified ESG Conservative Portfolio UCITS (GBP) (in liquidation)

Share Class Share Class
A Acc in GBP Alncin GBP

As at 15.12.2022 **

Total Net Assets 439,869.85 5,247,031.86
Shares outstanding 382,012.840 5,137,731.714
Net asset value per share 1.15 1.02
As at 30.09.2022

Total Net Assets 1,906,893.19 5,167,806.76

Shares outstanding

1,707,056.194

5,176,123.442

Net asset value per share 1.12 1.00
As at 30.09.2021
Total Net Assets 2,709,432.98 8,965,800.23

Shares outstanding

2,094,211.424

7,690,381.617

Net asset value per share 1.29 1.17
As at 30.09.2020
Total Net Assets 1,606,983.97 43,862,406.11

Shares outstanding

Net asset value per share

1,303,537.370
1.23

* Historical performance does not allow any conclusions to be drawn about a similar development in the future.
** The Sub-Fund has been liquidated on 15 December 2022. Liquidation proceeds have been paid to the Shareholders.

38,850,650.965
1.13
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Statement of Investments and other Net Assets as at 30.09.2023
DB PWM I - Diversified ESG Core Portfolio UCITS (GBP)

\EG ISIN Units/ Balance Purchases/ Sales/ CCY Price Market % of the

shares/ as at Additions  Disposals value in  Sub-Fund's

nominal  30.09.2023 in the financial year GBP Net Assets
9,209,369.81 57.17

Securities portfolio
Exchange traded securities

Shares
Denmark
Novo-Nordisk AS Navne-Aktier B DK 0,1 DK0062498333 shares 230.00 480.00 -250.00 DKK 651.50 17,399.89 0.11
Federal Republic of Germany
adidas AG Namens-Aktien o.N. DEOOOALIEWWWO  shares 92.00 0.00 -110.00 EUR 156.86 12,497.35 0.08
Allianz SE vink.Namens-Aktien 0.N. DE0008404005 shares 227.00 120.00 -240.00 EUR 228.55 44,928.82 0.28
Deutsche Post AG Namens-Aktien o.N. DE0005552004 shares 944.00 270.00 -860.00 EUR 38.20 31,228.65 0.19
Infineon Technologies AG Namens-Aktien o0.N. DE0006231004 shares 810.00 280.00 -870.00 EUR 31.36 21,997.79 0.14
Mercedes-Benz Group AG Namens-Aktien o0.N. DEO0007100000 shares 670.00 290.00 -780.00 EUR 65.89 38,230.70 0.24
Merck KGaA Inhaber-Aktien o.N. DE0006599905 shares 109.00 40.00 -110.00 EUR 155.85 14,711.30 0.09
SAP SE Inhaber-Aktien o.N. DE0007164600 shares 385.00 0.00 -340.00 EUR 121.48 40,502.65 0.25
France
Air Liquide-SA Et.Expl.P.G.Cl. Actions Port. EO 5,50 FR0000120073 shares 237.00 330.00 -330.00 EUR 159.94 32,826.41 0.20
AXA S.A. Actions Port. EO 2,29 FR0000120628 shares 1,939.00 970.00 -1,610.00 EUR 28.35 47,604.58 0.30
BNP Paribas S.A. Actions Port. EO 2 FR0000131104 shares 792.00 410.00 -970.00 EUR 60.47 41,474.68 0.26
Bureau Veritas SA Actions au Porteur EO -,12 FR0006174348 shares 1,197.00 830.00 -320.00 EUR 23.28 24,132.09 0.15
Compagnie de Saint-Gobain S.A. Actions au Porteur (C.R.) EO 4 FR0000125007 shares 491.00 180.00 -140.00 EUR 56.87 24,181.47 0.15
LVMH Moét Henn. L. Vuitton SE Actions Port. (C.R.) EO 0,3 FR0000121014 shares 128.00 40.00 -90.00 EUR 706.00 78,258.69 0.49
Orange S.A. Actions Port. EO 4 FR0000133308 shares 2,250.00 2,730.00 -480.00 EUR 10.80 21,043.80 0.13
Oréal S.A., L' Actions Port. EO 0,2 FR0000120321 shares 90.00 30.00 -20.00 EUR 390.30 30,419.98 0.19
Sanofi S.A. Actions Port. EO 2 FR0000120578 shares 320.00 460.00 -140.00 EUR 100.76 27,922.61 0.17
Schneider Electric SE Actions Port. EO 4 FR0000121972 shares 234.00 90.00 -300.00 EUR 156.50 31,713.79 0.20
TotalEnergies SE Actions au Porteur EO 2,50 FR0000120271 shares 877.00 630.00 -860.00 EUR 63.62 48,318.24 0.30
VINCI S.A. Actions Port. EO 2,50 FR0000125486 shares 267.00 0.00 -40.00 EUR 105.22 24,329.18 0.15
Vivendi SE Actions Port. EO 5,5 FR0000127771 shares 2,620.00 3,020.00 -1,911.00 EUR 8.14 18,469.01 0.11
Ireland
Accenture PLC Reg.Shares Class A DL-,0000225 IEOOB4BNMY 34 shares 487.00 0.00 -250.00 usD 300.77 120,086.50 0.75
CRH PLC Registered Shares EO -,32 IE0001827041 shares 792.00 792.00 0.00 GBP 46.24 36,622.08 0.23
Smurfit Kappa Group PLC Registered Shares EO -,001 IEOOB1RR8406 shares 631.00 210.00 -870.00 EUR 31.46 17,191.19 0.11

LI

The notes are an integral part of the financial statements.
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Netherlands

ASML Holding N.V. Aandelen op naam EO -,09
Heineken N.V. Aandelen aan toonder EO 1,60

ING Groep N.V. Aandelen op naam EO -,01

Spain

Banco Santander S.A. Acciones Nom. EO 0,50
Switzerland

DSM-Firmenich AG Namens-Aktien EO -,01

USA

Amgen Inc. Registered Shares DL -,0001

Applied Materials Inc. Registered Shares 0.N.

Bank of America Corp. Registered Shares DL 0,01
Biogen Inc. Registered Shares DL-,0005

Cigna Group, The Registered Shares DL 1
Coca-Cola Co., The Registered Shares DL -,25
Costco Wholesale Corp. Registered Shares DL -,005
CSX Corp. Registered Shares DL 1

HCA Healthcare Inc. Registered Shares DL -,01
Hilton Worldwide Holdings Inc. Registered Shares DL -,01
Home Depot Inc., The Registered Shares DL -,05
Iron Mountain Inc. Registered Shares DL -,01
Mastercard Inc. Registered Shares A DL -,0001
Microsoft Corp. Registered Shares DL-,00000625
Nextera Energy Inc. Registered Shares DL -,01
NVIDIA Corp. Registered Shares DL-,001

Owens Corning (New) Registered Shares DL -,01
Phillips 66 Registered Shares DL -,01

PNC Financial Services Group Registered Shares DL 5
Prudential Financial Inc. Registered Shares DL -,01
Republic Services Inc. Registered Shares DL -,01
S&P Global Inc. Registered Shares DL 1
Salesforce Inc. Registered Shares DL -,001
ServiceNow Inc. Registered Shares DL-,001

Tesla Inc. Registered Shares DL-,001

Valero Energy Corp. Registered Shares DL -,01
VISA Inc. Reg. Shares Class A DL -,0001

Walt Disney Co., The Registered Shares DL -,01

Market ISIN Units/ Balance
shares/ as at
nominal 30.09.2023
NL0010273215 shares 112.00
NLO000009165 shares 230.00
NL0011821202 shares 2,005.00
ES0113900J37 shares 10,730.00
CH1216478797 shares 214.00
US0311621009 shares 650.00
US0382221051 shares 940.00
US0605051046 shares 4,537.00
US09062X1037 shares 252.00
US1255231003 shares 680.00
US1912161007 shares 3,260.00
US22160K1051 shares 280.00
US1264081035 shares 4,582.00
US40412C1018 shares 400.00
US43300A2033 shares 710.00
US4370761029 shares 663.00
US46284V1017 shares 2,150.00
US57636Q1040 shares 307.00
US5949181045 shares 1,586.00
US65339F1012 shares 1,252.00
US67066G1040 shares 379.00
US6907421019 shares 910.00
US7185461040 shares 990.00
US6934751057 shares 730.00
US7443201022 shares 1,160.00
US7607591002 shares 1,090.00
US78409V1044 shares 270.00
US794661.3024 shares 560.00
US81762P1021 shares 160.00
US88160R1014 shares 340.00
US91913Y1001 shares 780.00
US92826C8394 shares 545.00
US2546871060 shares 1,512.00
]'_{[

The notes are an integral part of the financial statements.

Purchases/
Additions

Sales/
Disposals

in the financial year

30.00
230.00
970.00

13,070.00

214.00

0.00
1,320.00
6,307.00
372.00
0.00
0.00
340.00
0.00
500.00
0.00
0.00
2,630.00
0.00
0.00
0.00
0.00
1,180.00
0.00
0.00
0.00
0.00
300.00
0.00
230.00
110.00
910.00
0.00

580.00

-140.00
0.00
-3,380.00

-2,340.00

0.00

-490.00
-1,800.00
-1,770.00

-120.00

-450.00
-2,070.00

-60.00
-1,800.00

-100.00

-240.00

-320.00

-480.00

-180.00

-980.00

-860.00

-330.00

-270.00

-330.00

-540.00

-740.00

-450.00

-30.00

-410.00

-340.00

-140.00

-130.00

-430.00

-390.00

CCY

EUR
EUR
EUR

EUR

EUR

uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD

Price

550.80
82.70
12.55

3.65
77.55

270.82
138.22

27.56
257.83
290.32

55.81
568.63

30.57
250.65
153.67
303.49

59.87
399.44
313.64

57.08
430.89
139.25
123.38
122.83

94.86
144.98
368.53
203.20
553.52
246.38
147.18
231.66

80.13

Market
value in
GBP

53,423.19
16,472.19
21,784.00

33,916.46
14,371.88

144,319.42
106,519.58
102,512.94
53,267.79
161,851.44
149,162.73
130,532.45
114,836.84
82,197.46
89,449.54
164,963.78
105,530.60
100,535.77
407,817.00
58,589.39
133,886.35
103,888.46
100,140.71
73,511.96
90,213.56
129,558.31
81,576.92
93,291.57
72,607.92
68,677.59
94,118.30
103,509.03
99,329.36

% of the

Sub-Fund's
Net Assets

53

0.33
0.10
0.14

0.21

0.09

0.90
0.66
0.64
0.33
1.00
0.93
0.81
0.71
0.51
0.56
1.02
0.66
0.62
2.53
0.36
0.83
0.64
0.62
0.46
0.56
0.80
0.51
0.58
0.45
0.43
0.58
0.64
0.62



* Information on initial charges, redemption fees and the maximum level of management fee for target fund units may be obtained free of charge upon request from the registered office of the central

administration agent, the depositary and the paying agents.

LI

The notes are an integral part of the financial statements.

ISIN Units/ Balance Purchases/  Sales/ CCY Price Market % of the
shares/ as at Additions  Disposals value in  Sub-Fund's
nominal  30.09.2023 in the financial year GBP Net Assets

Bonds

Australia
APA Infrastructure Ltd. - Bond - 3.500 22.03.2030 XS1205617829 nominal 377,000.00 0.00 -160,000.00 GBP 83.74 315,703.57 1.96
Macquarie Bank Ltd. - Bond - 1.125 15.12.2025 XS2329146539 nominal 217,000.00 0.00 -310,000.00 GBP 90.83 197,105.44 1.22
France
BNP Paribas S.A. - Bond - 1.875 14.12.2027 FR0013476330 nominal 500,000.00 0.00 0.00 GBP 84.30 421,477.50 2.62
Société Générale S.A. - Bond - 1.250 07.12.2027 FR0014001J59 nominal 500,000.00 0.00 0.00 GBP 81.83 409,160.00 2.54
TotalEnergies Capital Intl SA - Bond - 1.660 22.07.2026 XS2004382136 nominal 400,000.00 0.00 -100,000.00 GBP 91.01 364,044.00 2.26
Great Britain
London Stock Exchange GroupPLC - Bond - 1.625 06.04.2030 XS2327297672 nominal 359,000.00 0.00 -170,000.00 GBP 79.62 285,841.19 1.77
NatWest Group PLC - Bond (Fix to Float) - 3.125 28.03.2027 XS1970533219 nominal 432,000.00 0.00  -100,000.00 GBP 92.18 398,211.12 2.47
Netherlands
ENEL Finance Intl N.V. - Bond - 1.000 20.10.2027 XS2244418609 nominal 531,000.00 0.00 0.00 GBP 83.46 443,177.91 2.75
ING Groep N.V. - Bond (Fix to Float) - 1.125 07.12.2028 XS2305598216 nominal 500,000.00 0.00 0.00 GBP 82.00 409,975.00 2.54
Kon. KPN N.V. - Bond - 5.750 17.09.2029 XS0451790280 nominal 503,000.00 0.00 -50,000.00 GBP 98.42 495,062.66 3.07
Spain
Caixabank S.A. - Bond (Fix to Float) - 1.500 03.12.2026 XS2348693297 nominal 500,000.00 0.00 0.00 GBP 89.48 447,420.00 2.78

Organised Market

Bonds

USA
United States of America - Bond - 0.125 15.01.2024 US91282CBEO03 nominal 579,000.00 0.00 -150,000.00 UsSD 98.47 467,411.15 2.90
United States of America - Bond - 1.125 29.02.2028 US91282CBP59 nominal 500,000.00 500,000.00 0.00 UsSD 85.95 352,324.33 2.19

Investment fund units* 6,657,642.95 41.33

Non-Group investment fund units
Ireland
Algebris UCITS Fds-Al.Fin.Cre. Reg. Income Shares ID GBP o.N. IEO0B8DD4P49 units 3,476.00 0.00 -710.00 GBP 103.06 358,236.56 2.22
FHIF-Fed.H.SDG Eng.High Y.Cr.F Reg. Shs F Hgd GBP Acc. oN IEOOBKOX9Q74 units 463,690.00 399,250.00 -340,840.00 GBP 1.02 471,155.41 2.92
iSh.2 plc-DL Corp Bd ESG U.ETF Registered Shares USD Acc. oN IEOOBKKKWJ26 units 44,990.00 58,550.00 -197,680.00 UsSD 4.42 163,034.22 1.01
iShs IV-Sust.MSCI Em.Mkts SRI Registered Shares USD o.N. IEOOBYVJRP78 units 317,062.00 261,670.00 -214,360.00 UsSD 6.53 1,696,765.28 10.53
iShsll-Core UK Gilts UCITS ETF Registered Shs GBP (Dist) o.N. IEOOB1FZSB30 units 170,023.00 71,510.00 -96,600.00 GBP 9.88 1,679,402.18 10.42
Xtr.(IE)-MSCI Europe ESG U.ETF Registered Shares 1C o.N. IEOOBFMNHKO08 units 1,038.00 1,460.00 -1,800.00 EUR 25.85 23,232.28 0.14
Xtr.(IE)-MSCI Japan ESG UC.ETF Registered Shares 1C o.N. IEOOBG36TC12 units 22,013.00 11,410.00 -3,940.00 UsSD 18.93 341,633.57 2.12
Xtr.(IE)-MSCI USA ESG UCI.ETF Registered Shares 1C o.N. IEOOBFMNPS42 units 424.00 0.00 -8,730.00 UsD 45.42 15,787.73 0.10
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Market ISIN Units/ Balance Purchases/ Sales/ CCY Price Market % of the
shares/ as at Additions  Disposals value in  Sub-Fund's
nominal  30.09.2023 in the financial year GBP Net Assets

Luxembourg

JPMorg.Liq.-GBP Liquidit.LVNAV Namens-Ant. Inst. Dis.o.N. LU0103815501 units 370,710.00 801,480.00 -430,770.00 GBP 1.00 370,710.00 2.30

Xtrackers MSCI UK ESG UC.ETF Inhaber-Anteile 1D o.N. LU0292097747 units 409,449.00 3,650.00 -339,750.00 GBP 3.76 1,537,685.72 9.54
Derivatives 30,460.97 0.19
Index-Derivatives
Options on equity indices and equity index futures contracts

S&P 500 Index (CBOE) PUT 4350 Dec.2023 SMEX 3.00 USD 30,460.97 0.19
Bank balances 177,474.93 1.10

EUR - Balances

EUR at Hauck Aufhauser Lampe Privatbank AG, -2,899.50 EUR -2,510.97 -0.02

Niederlassung Luxemburg

Balances in other EU/EEA currencies

DKK at Hauck Aufh&user Lampe Privatbank AG, 35.28 DKK 4.10 0.00
Niederlassung Luxemburg

Balances in Non-EU/EEA currencies

CHF at Hauck Aufhduser Lampe Privatbank AG, 402.74 CHF 360.25 0.00
Niederlassung Luxemburg

GBP at Hauck Aufhduser Lampe Privatbank AG,
Niederlassung Luxemburg

USD at Hauck Aufhéduser Lampe Privatbank AG, 725.28 usD 594.62 0.00
Niederlassung Luxemburg

179,026.93 GBP 179,026.93 111

Other assets 50,166.59 0.31
Dividends receivable 3,290.12 GBP 3,290.12 0.02
Interest receivable on bank balances 669.04 GBP 669.04 0.00
Interest receivable from securities 46,207.43 GBP 46,207.43 0.29

Total Assets 16,125,115.25 100.09

Liabilities -15,156.19 -0.09

from
Fund Management fee -1,378.35 GBP -1,378.35 -0.01
Audit fee -10,229.09 EUR -8,858.39 -0.05
Risk management fee -400.00 EUR -346.40 0.00
Other liabilities -58.35 GBP -58.35 0.00
Taxe d'abonnement -355.05 GBP -355.05 0.00
Depositary fee -1,539.00 GBP -1,539.00 -0.01

LI

The notes are an integral part of the financial statements.
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Market ISIN Units/ Balance Purchases/ Sales/ Price Market % of the
shares/ as at Additions  Disposals value in  Sub-Fund's

nominal 30.09.2023 in the financial year (€]2]% Net Assets
-2,620.00 -2,620.00 -0.02
-0.65 GBP -0.65 0.00
-15,156.19 -0.09

Management fee
Interest payable on bank balances
Total Liabilities

Total Net Assets 16,109,959.06 100.00**

** Small rounding differences may have arisen in the calculation of percentages.

LI

The notes are an integral part of the financial statements.
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Securities prices or market rates

The assets of the Sub-Fund, which are not expressed in the Sub-Fund’s currency, are valued on basis of the last established exchange rates.

Foreign exchange rates (indirect quotation)

As at 28.09.2023

Danish Crown DKK 8.6118 =1 British Pound (GBP)
Euro EUR 1.1547 =1 British Pound (GBP)
Swiss Franc CHF 1.1180 =1 British Pound (GBP)
US-Dollar uUsb 1.2198 =1 British Pound (GBP)

Market Key

Forward trading
SMEX Singapore Mercantile Exchange Pte Ltd

Commitments from derivatives

N E A EINE Commitment in GBP % of Net Assets

Options 604,142.13 3.75

LI

The notes are an integral part of the financial statements.
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actions of DB PWM | - Diversified ESG Core Portfolio UCITS (GBP) executed during the financial year that no longer appear in the portfolio of investments

- Purchases and sales of securities, investment units and promissory note loans:

Currency

Purchases/Additions

in the
financial year

Sales/Disposals
in the
financial year

Securities
Exchange traded securities
Shares
Amazon.com Inc. Registered Shares DL -,01
Apple Inc. Registered Shares o.N.
Baker Hughes Co. Reg. Shares Class A DL -,0001
Bristol-Myers Squibb Co. Registered Shares DL -,10
Capgemini SE Actions Port. EO 8
CRH PLC Registered Shares EO -,32
Deutsche Borse AG Namens-Aktien o.N.
ENEL S.p.A. Azioni nom. EO 1
Halliburton Co. Registered Shares DL 2,50
Iberdrola S.A. Acciones Port. EO -,75
Iberdrola S.A. Anrechte
Linde plc Registered Shares EO -,001
Masco Corp. Registered Shares DL 1
Molson Coors Beverage Co. Registered Shares B DL 0,01
Moody's Corp. Registered Shares DL-,01
Morgan Stanley Registered Shares DL -,01
NIKE Inc. Registered Shares Class B o0.N.
PayPal Holdings Inc. Reg. Shares DL -,0001
STMicroelectronics N.V. Aandelen aan toonder EO 1,04
Téléperformance SE Actions Port. EO 2,5
Universal Music Group N.V. Aandelen op naam EO1
V.F. Corp. Registered Shares o.N.
Vertex Pharmaceuticals Inc. Registered Shares DL -,01
Organised Market
Shares
Rentokil Initial PLC Reg.Shares(Spon.ADRs)/5 LS-,01

US0231351067
US0378331005
US05722G1004
US1101221083
FR0000125338
IE0001827041
DE0005810055
IT0003128367
US4062161017
ES0144580Y14
ES06445809P3
IEO00S9YS762
US5745991068
US60871R2094
US6153691059
US6174464486
US6541061031
US70450Y1038
NL0000226223
FR0000051807
NL00150001Y2
US9182041080
US92532F1003

US7601251041

LI

The notes are an integral part of the financial statements.

uUsD
uUsD
uUsD
uUsD
EUR
EUR
EUR
EUR
uUsD
EUR
EUR
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
uUsD
EUR
EUR
EUR
uUsD
uUsD

uUsD

1,350.00
0.00
0.00
0.00
0.00

400.00
0.00
0.00

3,510.00

720.00

2,971.00

102.00
0.00
0.00
0.00
0.00
0.00

1,400.00

210.00
0.00
0.00

3,650.00

321.00

489.09

-1,350.00
-1,540.00
-6,260.00
-4,404.00

-127.00
-1,652.00

-117.00
-7,317.00
-3,510.00
-3,701.00
-2,971.00

-102.00
-3,060.00
-3,120.00

-540.00
-1,130.00
-1,428.00
-1,400.00
-1,280.00

-147.00
-1,379.00
-3,650.00

-321.00

-489.09
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Currency Purchases/Additions Sales/Disposals

in the in the
financial year financial