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Changing gear

Global economic recovery is not proving completely straightforward. With
different countries pursuing very different approaches to the coronavirus
(from “zero tolerance” to “vaccinated co-existence”), economies are
reopening at different speeds and temporary shutdowns continue. But,
despite this, economic growth is back to stay.

One focus remains on monetary policy, with central banks increasingly talking about when they
might shift stimulus down a gear, if the need for it declines. But policy tightening here is not the
game changer it might seem. Even after promised tapering (and subsequent rate rises) there
should still be continued financial repression — i.e. negative real rates (nominal rates adjusted for
inflation). Government bond yields will remain far below levels normally associated with rapid
growth. This remains an atypical economic recovery.

Focusing just on monetary policy also brings with it the risk of missing other major economic
and social developments. The global economy will be changing gear in many different ways, as
governments, firms and individuals try to adjust to new realities. We can already see much short-
term evidence of this — for example the problems in global supply chains (evident, for example, in
high shipping rates and disrupted integrated circuit supply).

"The global economy is changing gear in many ways
and the process of adjustment will continue. This will
remain a supportive environment for risky assets, but it
is important not to become euphoric or complacent.

There is more adjustment to come. We titled our annual outlook for this year “Tectonic shifts”

and pointed out that many structural tensions in the global economy pre-dated the coronavirus
pandemic. Imbalances are relatively easy to measure in areas such as the labour market and
increased public borrowing, but less quantifiable effects may be more important over the

long term — for example, the implications of European stimulus plans for regional integration.
Disruption from the pandemic is also providing the pretext for some fundamental and deliberate
changes of gear on social issues — for example, China’s prioritisation of “common prosperity" over
very rapid growth. China's new priorities, manifest through regulatory change and the reining in of
some sectors (e.g. technology and real estate) already have wide-ranging investment implications.
The need for tougher global action on environmental issues will also likely drive major change: we
are only at the start of this particular road.

Where does this leave investors? Although the investment environment is complex, two things
are particularly worth remembering: most economies are growing strongly and policy (both fiscal
and monetary) will remain generally supportive. So even though many “peaks” (for example

in economic and earnings growth) will soon be behind us, this should remain a supportive
environment for risky assets such as equities, even if one with less dramatic gains than in recent
months. As a consequence, alternative approaches to investing in such “real assets", including
illiquids (e.g. via private equity or venture capital), may well grow in importance.
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In a situation where many issues (social, economic and corporate) remain in flux, it remains
important not to become euphoric or complacent. Central bank and other actions will have an
impact on markets and the potential for policy tensions on monetary policy remains. Geopolitical
risks (for example within Asia, or around U.S./China relations) are also evident. As the global
economy changes gear — in multiple ways — there will be many opportunities but the investment
rules remain the same: stay innovative and open to new approaches, differentiate between
temporary and structural change — and manage risk in portfolios.

Clunhiau Kot

Christian Nolting

Qutlook in a nutshell

— Economic growth continues to pick up but economies and
policymakers still have to readjust in multiple ways to new realities.

— The investment environment is supportive but, with many issues
still in flux, investors should not become euphoric or complacent.

- Investors need to differentiate between temporary and structural
change, evaluate new investment approaches and focus on risk

management.
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Macroeconomic and asset class
outlook

Macroeconomic and asset class forecasts are tabulated on pages 18 and 19.

Growth: recovery running at different speeds

Economic growth rates in 2021 will generally be high, despite continuing problems with the
coronavirus. Strong growth looks likely to continue into 2022 but will shift down a gear in regions
such as the U.S. and many emerging markets. Economies will however follow different recovery
paths, largely due to their differing management (in health and economic terms) of the pandemic.

For the U.S., despite continuing high coronavirus infection rates in some states, we are
forecasting GDP growth of 6.2% in 2021 - the highest since 1984. Consumption remains the

main driver of growth, and with economic re-opening the balance is now shifting from goods to
services. Our U.S. growth forecast for 2022 (4.7%) reflects expectations of higher spending on
infrastructure — which, depending on political agreement, might add as much as 80bp to U.S. GDP
growth next year and have a substantial impact on subsequent years.

The U.S. policy response will come soon. Tapering (defined as the reduction of net monthly asset
purchases by the Fed, so moving down a gear the speed of balance sheet increase) could start
later this year and be over by September 2022. (The process of reducing the size of the Fed's
balance sheet would be the next step and will obviously take longer.) The end of tapering and a
reduction in the U.S. unemployment rate (with 3.8% reached by late 2022 or early 2023) will set
the stage for two or maybe three rate hikes in 2023. But expect some market uncertainty en-route
— for example, the market could be underestimating the size of initial reductions of Fed purchases
of mortgage-backed securities (MBS) and Treasuries.

Figure 1: U.S. labour market recovery is rapid but incomplete

Source: Bloomberg Finance L.P., Deutsche Bank AG. Data as of September 10, 2021.
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Europe will lag behind both in terms of growth and policy response. Even so, our forecast of 4.5%
Eurozone growth in 2021 will bring overall Eurozone GDP back to pre-crisis levels by Q4 of this
year. German growth (3.0%) will be below the Eurozone average this year, due in part to shortages
of intermediate goods limiting industrial production increases. But in 2022 German growth will
pick up, helping keep overall Eurozone growth close to this year’s level, although some countries
(e.g. Spain) will lag behind the average. As a consequence the growth gap between the U.S. and
the Eurozone is shrinking.
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Interest rate rises are still a long way off in the Eurozone. We expect the pandemic emergency
purchase programme (PEPP) to be wound up at the end of Q1 2022, as scheduled. The ECB

has already announced a moderately slower pace of purchases under the PEPP in Q4 2021.

The expiry of the PEPP next year could also be followed by a scaling-up of purchases under the
older asset purchase programme (APP). Meanwhile, of course, Eurozone economies will receive
fiscal support from the Next Generation EU (NGEU) fund. This should boost both investment and
growth (in some countries by large amounts, Figure 2) — but may also conceal vulnerabilities in
Eurozone economies.

Figure 2: Planned European Union NGEU grants (excluding loans) relative to GDP

Source: EU Commission, Deutsche Bank AG. Data as of April 30, 2021.
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Japan and the UK will demonstrate two different coronavirus recovery paths. Japan will record
relatively modest rates of GDP growth this year and next (of just over 2.5%). Major changes

in inflation rates are unlikely and the Bank of Japan seems likely to persevere with its current
monetary policy. The UK, by contrast, is already staging a (rather uneven) recovery. Despite some
other non-coronavirus problems with the UK economy, we think that the Bank of England could
raise interest rates at the end of 2022 - in other words, ahead of the Fed.

In emerging markets, we have downgraded our Asian growth forecasts for 2021 and upgraded
Latin America — which has gained from higher commodity prices and strong U.S. growth. But from
2022, Asia is likely to return to solid growth while Latin America’s fortunes wane. Brazil’s recovery
will be muted in 2021 and will slow in 2022.

Within Asia, China and India will follow quite different recovery paths. In India’s case, severe
coronavirus outbreaks have hit growth in 2021, but the Indian economy has proved increasingly
resilient to second and subsequent waves and the Reserve Bank has continued monetary policy
support — despite long-standing inflation concerns. Indian growth could climb above 9% this year
before returning to more normal levels next year.

By contrast, China’s growth slowdown has been exacerbated by continuing attempts to control
local coronavirus outbreaks. The Chinese authorities appear increasingly willing to accept
slower economic growth as a route towards longer-term social objectives, given also a desire
to reduce financial and other sources of risk. But the Chinese growth slowdown will not be
dramatic and many sources of economic support remain, either via consumption, fiscal support
or accommodative monetary policy — a further cut to banks’ reserve requirement ratios or other
measures are possible. China’s recent experience reminds us that political issues remain key —
despite coronavirus.
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Inflation: no return to ultra-low rates

Hopes of growth “normalisation” have been accompanied by a belief that inflation will “normalise”
too, encouraged by the continued Fed line that inflation is “transitory”. As with growth, different
countries are running on different inflationary paths — year on year inflation rates may already be
peaking in the U.S., but could keep rising in the Eurozone until early next year.

However, while average annual rates of inflation will likely be lower in 2022 than in 2021, we don't
expect inflation to go back to historically-low pre-pandemic levels. Economies’ supply curves

will eventually move closer to demand — so recent high year-on-year rates in U.S. specific goods
or wage inflation (e.g. U.S. used car prices and travel and hospitality wages) are unlikely to be
sustained.

Some supply chain disruptions (e.g. around integrated circuits) will however take time to fix.
Pressures around supply chains existed before the coronavirus (e.g. due to U.S./China trade tariffs
and restrictions, and local events such as Brexit) but the pandemic may have accelerated a trend
towards shorter, more localised chains — potentially pushing up costs.

Debate continues on the circumstances in which higher government spending in general will
push up inflation. But it is also possible to identify a specific area of government policy with
direct implications for prices - environmental policy. Becoming carbon neutral will have a cost.
Implementation of a new carbon pricing system could add 106bp to German inflation this year.
Implementation of the EU’s Emissions Trading Scheme (ETS) adds 200bp to inflation levels just
through direct effects — although this impact could take time.

Itis also important to expect volatility in those assets linked to climate change. Around 130
countries around the world are committed to decarbonisation by 2050 - but, given current
predictions around temperature rises, policy seems likely to need ratcheting up a stage further.

Carbon pricing is well advanced in the EU, but less so elsewhere. China launched a national
carbon market in July and significant further changes to the international carbon market are
possible, perhaps involving taxing carbon at the source of consumption, rather than production,
an international carbon price floor, or an agreement setting lower carbon prices for emerging
markets. All these alternatives would have implications not only for price levels, but also for both
economic activity and asset classes.

Bonds: financial repression will continue

Financial repression will remain the name of game. Government bond yields will increase
modestly, but real rates of interest (i.e. adjusted for inflation) will remain low or negative. As noted
above, U.S. official rate rises are not expected until 2023.

However, while the 12-month asset class forecasts (see page 19) generally look benign, there

are questions about how exactly we get through the next few months. This could add risk from

a capital markets perspective. There is an assumption that tapering (i.e. scaled back monetary
policy support) is largely priced into markets, but there may be little pricing yet for the proper
hiking cycle (likely to start in 2023). Disentangling the coronavirus cycle and the normal economic
cycle remains difficult, just as both policymakers and markets are uncertain about the lagged
effects of existing fiscal and monetary policy or how consumers will react to higher prices.
Markets as a result may already be pricing in coronavirus recovery — but not the hiking cycle.

Government bond yields are likely to rise towards levels more compatible with strong growth — but
the process will be partial and take time. Our 12-month forecast (end-September 2022) is for 10-
year U.S. Treasury yields at 2.0% and 10-year Bunds of 0.0% although the path to these levels is
unlikely to be smooth. Recent recoveries in yields have quickly run out of steam.

Different parts of the Treasuries yield curve will also be affected by different factors. At one end of
the curve (e.g. 2-year), expectations of rate rises will be the key driver; at the other end (30-year),
long-term inflation expectations may be the main issue. The steepness of the curve will depend on
the relationship between the two.
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Credit: meaningful yield will require risk

We forecast a slight tightening in corporate credit spreads over a 12-month horizon, but yields
across much of this asset class will remain negative in real terms. There are also risks here from
the speed of Treasuries yield development: too strong or erratic a Treasuries yield move could
disrupt corporate spreads.

This leaves us cautious on investment grade bonds, despite underlying decent market
fundamentals. In USD investment grade, demand continues to surprise on the upside, e.g. from
pension funds seeking duration. In Europe, too, investment grade is being chased for regulatory
purposes and official buying will continue via the ECB’s APP — the ECB owns 27% of the eligible
corporate universe. But set against this remains the fundamental problem that valuations are high
on most measures and potential returns low.

USD high yield benefits from low default expectations (current rates 1.5%) and the growing
share of the market accounted for by “rising stars”. However, even though the fundamentals are
constructive, there are risks here — particularly if rates go up quickly, something that might hurt
high yield bonds and favour loans. USD high yield, along with EUR high yield, is similarly unlikely
to gain from another big move in spreads but they are a source of carry. EUR high yield is also
benefiting from reduced dispersion and low default rates — although there must be questions
around the extent to which existing corporate earnings margins are maintainable into 2022.

Chinese bonds have cast a shadow over emerging market corporate credits. Perceptions around
the willingness of central or local governments to bail out failing firms have been challenged, with
investors exiting sectors seen as particularly problematic (e.g. property). Overall spread forecasts
mask a considerable divergence in investor appeal between attractive areas and those at risk of
large-scale unloading.

Figure 3: Rising U.S. yields have a limited impact on EM spreads over time

Source: Bloomberg Finance L.P., JPMorgan. Data as of September 10, 2021.
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Outside of Asia, corporate credit has seen strong development — with, for example, Latin
America’s main export names often benefiting from U.S. recovery and perhaps some room for
catch-up by domestically focused firms. At a global level, we see some tightening potential.

We stay generally positive on emerging markets sovereigns. There are continued risks around
geopolitics and growth but also supportive fundamentals (e.g. external balances and the use of
IMF money to boost forex reserves) although investor focus may be differentiated on areas such
as fiscal policy. Figure 3 also suggests that the impact of rising U.S. Treasury spreads on EM
spreads is relatively limited on a long-term horizon.

Equities: tapering is not a game changer

Equities have delivered good returns this year, although there have been disappointments around
emerging markets (including China) and, at least until recently, Japan. Growth stocks have done
well, but with some intervening rallies in value stocks as yield expectations have fluctuated.

Tapering is unlikely to be a game changer for equities. With financial repression still a fact of life,
even after tapering and subsequent rate rises, negative real rates will maintain equities’ appeal. In
other words, the “TINA"” argument (“there is no alternative”) still holds true.

On a 12-month horizon, we expect positive returns from equities — although gains will likely be
smaller than over the past year. Strong earnings momentum will mean that markets can now rise
without increases in price/earnings (P/E) valuations — unlike in previous years (Figure 4). However,
we may eventually see a more sustained shift into value and cyclicals stocks — and away from
highly-valued growth stocks.

In the U.S., Q2 earnings were well above expectations — there were big earnings “beats”,
particularly around most things digital. We are forecasting average S&P 500 earnings of USD200
dollars in 2021. But the speed of earnings growth will shift down a gear. We are forecasting 5%
S&P 500 earnings growth in 2022, rather than the 10-15% that might normally be expected in
such a strong growth environment. A planned corporate tax hike is one reason to be cautious.

It would likely hit domestically focused businesses disproportionately — although the current
proposed rate may be reduced in the legislative process. There are also questions about who
really has pricing power in a situation of semiconductor shortages and other supply chain issues.
Finally, will the digital rush continue? We can see some maturation in social media, but enterprise
software and cloud activities look likely to remain growth areas.

Europe has enjoyed even stronger upward earnings revisions, with cyclicals (particularly important
for this market) delivering strong earnings “beats”. With much of Europe only now emerging

from lockdowns, some demand (e.g. for automotive) may be pushed into 2022, which should be
supportive of earnings. Inflation, as suggested above, may start to ease back in 2022 and further
good PMI data may encourage upward earnings revisions. Earnings will likely become more top-
line (i.e. revenue) driven, but as the European equities market remains dominated by cyclicals,
overall gains will need improvements in this area.

"With financial repression still a fact of life, negative
real rates will maintain equities' appeal - despite
disappointment around some emerging markets
this year."
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Figure 4: Earnings, not multiples, are now the main market driver

Source: Bloomberg Finance L.P., Deutsche Bank AG. Data as of September 10, 2021.
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Japan has underperformed for much of this year despite strong earnings although there have
been some recent signs of recovery. Interest in this market is still generally low despite good
fundamentals. In theory, a catch-up is possible but it is difficult to identify a trigger. Usually strong
seasonality may not be enough. Recent gains have followed Prime Minister Suga'’s recent decision
to (in effect) resign and it is possible that his successor will have different policy priorities.

Emerging markets equities have also had a difficult 2021. A good start to the year has been
followed by underperformance since mid-February. The reasons are not difficult to identify. The
impact of relatively tight Chinese policy, with an increasing emphasis on regulation, has been
exacerbated by economic reopening difficulties, with the country’s “zero COVID" approach
challenged by continued regional coronavirus outbreaks.

Chinese stocks have underperformed notably as a result, with tech-heavy indices (e.g. MSCI
China, Figure 5) faring particularly poorly. (A-shares have been more resilient.) At present, there
is little visibility on what will happen next and underlying policy intentions towards the private
sector. Opportunities will still exist but there is no convincing catalyst yet to rerate. The “common
prosperity” goal could help consumption in the longer term but in the short term will continue to
create uncertainty.
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Figure 5: The changing composition of the MSCI China index
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Outside of China, most of the rest of Asia looks reasonably valued and earnings growth will pick

up but, again, there is no catalyst for rerating. We remain positive on Asia over the longer term but

over the next six months or so would remain cautious.

Venture Capital — potential rewards but also risks.

Publicly traded equities are of course not the only way to invest in firms. Private equity
investments remain an alternative for some investors, with a continuing interest in Venture
Capital. These are inherently risky investments but offer some potential advantages, aside
from a chance to gain from the illiquidity premium — higher returns paid to compensate
for relatively illiquid investments. The Venture Capital asset class has continued to expand
during the pandemic, helped by its strong tech component, although it remains relatively
under-developed in Europe. Venture Capital can allow investors to diversify a portfolio
into a wide range of innovative firms, with low correlation with other asset classes. Set
against this, the risks around individual investments are high, a long-term commitment is
usually necessary and the involvement of top managers may be necessary to get decent
performance.
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Commodities: oil gains but gold loses out

Global economic recovery has been accompanied by sharp price gains for some commodities. The
Bloomberg Commodity Price Index has risen by about 50% since the start of the year.

Qil prices have moved up strongly, based on a belief that global demand will continue to pick up
and that global supply growth will be constrained - either by political will (e.g. OPEC+ production
agreement) or by economic factors (e.g. production capacity investment). Both of these factors
may be challenged in coming months, e.g. with the possibility of Iran returning to the market.

But we think that although capital investment is bottoming out, it will continue to put a brake on
output growth and we expect OPEC+ unity to hold up. Our 12-month forecast (WTI 12-month
Forward) is USD68/b. In the medium term, there may be some temporary upside from ESG
developments —the build-up of new alternative energy infrastructure will be energy-intensive.

Wholesale energy prices in Europe have increased sharply. The European emission allowance
price (for carbon trading) has increased by more than 80% YTD. There are also worries about gas
storage levels: with winter around the corner, European gas storage facilities are only 70% full
compared to a past five-year average of 86% for this time of the year. A meaningful decline in gas
prices looks unlikely in the near term. The situation will eventually normalise, but the timeline for
this may be subject to various factors (e.g. the length and severity of the European winter).

Gold, by contrast, has not benefited from the current environment. Gold prices have fallen back
in 2021 and we do not expect a sustained recovery. Negative real interest rates will of course
provide some support for gold. But we expect the combination of rising nominal rates, a generally
improving macroeconomic climate and the start of the Fed's tapering process to hurt investor
allocations to gold over the next 12 months. Our end-September 2022 forecast is USD1,750/oz.

FX: macro factors back in the driving seat

Major currency pairs continue to evolve from being largely driven by risk on/risk off sentiment

to becoming more responsive to macro factors. One way of looking at this is to examine how
individual G10 currency pairs respond to daily movements in the S&P 500 index. An increasing
number of currency pairs appear uncorrelated to this simple indicator of risk sentiment. However,
it is important to identify which macro factors are driving currencies instead. At present, FX cross
rates are not tracking short-term rate differentials: instead the focus is on 10-year swaps. In other
words, markets are more concerned with long-term growth prospects.

Our end-September 2022 EUR vs. USD forecast of 1.20 implies a slight depreciation in the USD
from current levels. GDP growth differentials between the U.S. and the Eurozone are likely to
narrow next year and there may be recurring worries about the U.S. “twin deficits” (budget and
current account). This would make any interim appreciation in the USD difficult to sustain, unless
there is a marked deterioration in global geopolitics or the coronavirus situation.

Investor behaviour in response to the U.S. rates cycle will also be important in determining other
currency pairs. For example, Japanese investors (Figure 6) are likely to start positioning in 2022
for the start of Fed rate rises in 2023. With the costs of hedging likely to rise, they could buy
USD bonds unhedged and unwind hedges on current holdings. We have therefore changed our
12-month USD vs. JPY forecast to 108.

"Major currency pairs are becoming more responsive
to macro factors again — but it remains important to
identify the key drivers.
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Figure 6: Japan'’s net purchases of foreign bonds (JPY trillion)

Source: Bloomberg Finance L.P., Deutsche Bank AG. Data as of September 10, 2021.
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The renminbi will be worth watching, and is a reminder that views on EM currencies need to be
differentiated. We envisage a guided gentle downward trajectory of the currency vs. the USD but
this trend will not be extended indefinitely. A weaker currency may help China through a period
of slower growth but the Chinese monetary authorities” underlying objective (establishing a level
playing field with the USD) remains, keeping us long-term positive on the CNY as allocations will
still need to be made into the currency.
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Asset classes in summary

Core government bonds: Yields moving upwards on a 12-month horizon, but with
reversals possible. U.S. tapering to start later this year and the process is likely

to be completed in 2022 - before the Fed starts sequential interest rate rises

in 2023. U.S. 10-year real yields will remain negative; 10-year Bund yields even
more so. Nominal JGB yields may struggle above zero. Excess bond holdings

in a portfolio could add to risk. End-September 2022 forecasts: 10-year U.S.
Treasuries 2.00%; 10-year JGBs 0.20%; 10-year Bunds 0.00%.

Investment grade: Demand likely to remain strong for USD and EUR IG from
various sources, with supply remaining relatively tight. A positive ratings drift is
also evident in both USD and EUR and this is likely to continue. But valuations
are high on most measures while spreads are low and are forecast to tighten only
slightly. EUR IG should be resilient to higher rates (if the move is not too sharp)
and the end of the PEPP in Europe (with APP purchases possibly increasing).
But limited potential returns should be set against risk. End-September 2022
forecast spreads: U.S. IG (BarCap U.S. Credit) 75bp, EUR IG (iBoxx EUR Corp)
75bp.

High yield: Default rates in USD and EUR continue to decline to well below
historical averages, with economic recovery and good corporate earnings likely
to maintain a tailwind for the asset class. Ratings upgrades continue too. USD
HY issuance is largely being used for refinancing, which is a positive, while
strong central bank support is a tailwind for EUR HY. In the U.S. one focus could
be on firms with rising star potential. In EUR we would be cautious around
longer-term bonds with high interest rate sensitivity. End-September 2022
forecast spreads: U.S. HY (Barclays U.S. HY) 290bp, EUR HY (ML EUR Non-
Financials) 280bp.

Emerging markets hard currency debt: Global developments remain generally
supportive for sovereigns. Global economic recovery, high commodity prices and
strong external accounts are positives for many, as is additional IMF support.
Markets also seem relaxed about the implications of future rises in U.S. rates.
Increased differentiation on fiscal performance is possible, however. In the
corporate space, uncertainty around China continues but global fundamentals
are good and this remains a rapidly growing asset class. End-September 2022
forecast spreads: EM Sovereigns (EMBIG Div) 300bp, EM Credit (CEMBI Broad)
290bp.

U.S. equities: The Q2 earnings season beat expectations and negative real yields
are also likely to push the S&P 500 higher — the TINA (“there is no alternative”)
argument remains. Our price/earnings valuation remains unchanged at 22.0 for
2022. Fed tapering appears priced in but watch for any issues around digital
large-caps and the eventual extent of promised tax reforms. End-September
2022 S&P 500 forecast: 4,600.

European equities: The earnings outlook remains positive after a strong Q2
despite some doubts about European economic reopening. Eurozone monetary
and fiscal stimulus also stays supportive with the ECB likely to proceed
cautiously. Our forecasts assume a continuing P/E discount of around 25% for
the Stoxx Europe 600 vs. the S&P 500. The European market seems unlikely

to outperform the U.S. unless we have a decisive shift in preference to value or
cyclical stocks. Elections in some European countries seem likely to have only a
small impact on European equities markets. End-September 2022 Euro Stoxx 50
forecast: 4,250; Stoxx Europe 600 forecast: 480.
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Asset classes in summary

Japanese equities: Strong recent earnings performance has not translated into
appreciable equity market gains. Japanese firms have strong fundamentals

(e.g. balance sheets) and the Bank of Japan (BoJ) will remain supportive but it
is difficult to predict a trigger to allow Japan to catch up with other developed
markets. Chinese recovery would help but questions remain about the impact
of coronavirus on Japan. Market supply/demand dynamics have also been
discouraging foreign buyers with the BoJ a major presence and the government
pension fund forced to sell due to reaching its equity limits. End-September
2022 MSCI Japan forecast: 1,200.

Emerging market equities: Underperformance against developed markets

this year has been worsened by growing concerns around Chinese regulation.
The medium-term case for emerging market equities remains, but such policy
uncertainties may remain for some time. Within China, we would focus on
A-shares and more policy-friendly sectors (e.g. solar, semiconductors, industrial
automation). Asia ex-China may present buying opportunities if the region
reopens more in the coming months. Ex-Asia, commodity-linked firms or those
exposed to U.S. reopening may be attractive. End-September 2022 MSCI
Emerging Markets forecast: 1,310.

Gold: Inflation concerns did not provoke a sustained rise in gold earlier this
year, with prices falling back to around USD1,750. Investor interest (e.g. via
ETFs) remains subdued and speculative positions are down. Prices could rally
temporarily on bad news around inflation, coronavirus or other geopolitical
developments but we do not see sustained gains. The start of the Fed's tapering
process is likely to be a negative, as will be rising nominal rates (although real
rates will remain strongly negative). End-September 2022 gold price forecast:
USD1,750/0z.

Qil: Continued (if patchy) global economic recovery from coronavirus has helped
lift prices from under USD50/b (WTI) at the start of the year to around USD70/b.
Continued OPEC+ production discipline has helped as has limited investment
by other producers (e.g. the U.S.). Investment may now be bottoming out but

we do not expect a surge in output. Global demand will continue to increase,
particularly given expectations of further Asian reopening. End-September 2022
WTI forecast (12-month forward): USD68/b.
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Key investment themes

We have been developing our key investment themes for five years. They are designed to have
long-term relevance and to identify continuing investment opportunities. The ten existing themes
can be visualised as sitting within a triangle bounded by the three dimensions of technology,
demographics and sustaining the world we live in — or TEDS for short (Figure 7).

Figure 7: Key investment themes — the TEDS triangle
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Artificial intelligence (Al)

The coronavirus pandemic has encouraged more use of Al in multiple aspects of
healthcare, e.g. disease and illness screening and diagnosis. Al also seems likely
to play an increasing role in understanding climate change as well has having
immediate application in mitigating it, e.g. through more efficient energy use.
Financial sector use is also important. Increased computing power and storage
will hasten its adoption, but there are multiple political risks.

Blue economy

Ocean health is critical to biodiversity, the natural capital provided by our
oceans and the preservation of socio-economic systems. The blue economy is
threatened both by climate change and by other man-made problems such as
overfishing but it also offers new and emerging investment opportunities. More
investment is needed and will require new financing mechanisms and good
governance to ensure a positive impact.
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. L; Cybersecurity

Continued attacks at both a corporate and government level remind us of the
need for cybersecurity, particularly given the centrality of digitalisation to both
economies and critical infrastructure. The U.S. administration is pushing firms
to step up cybersecurity efforts but some areas appear weak (e.g. the internet of
things) and leading tech firms have recently pledged to increase spending.

ESG

ESQG lies at the centre of our key investment themes. The importance of risk
management via environmental, social or governance-focused investments has
been underlined by the coronavirus pandemic. More government commitments
on environmental targets look likely as the scale of the problem is understood,
with sectors such as biodiversity increasingly in the spotlight. The role of private
sector investment is likely to increase.

e 5G

5G (and increasing talk around 6G) has implications for many sectors and

may also facilitate Al. Building the 5G network involves a wide spectrum

of economic activity, from demand for semiconductors and raw materials
through to infrastructure provision of data centres and cell towers and effective
cybersecurity. Political risks have been highlighted recently with some countries
not keen to rely on China as a technology provider.

Healthcare

Healthcare has been given even greater prominence by the pandemic but
long-term drivers such as ageing populations and the increasing affluence of
emerging markets are driving demand too. Technology continues to help drive
transformation across care service provision, medical devices, pharmaceuticals
and healthcare finance. Healthcare may be transforming into a life-long process
of managing and maintaining individuals’ health.

f‘p Infrastructure investment
- @

Infrastructure needs are massive across both developed and developing
economies. Traditional physical infrastructure is only one component of this:
technological and other infrastructure is also key. We are likely to see further
development of the public/private investment intersection, a greater focus on
ESG in terms of project appraisal and also more creative use of technology at all
levels.

Millennials

Millennials are an increasingly important group in many economies in both
economic and political terms. Investing here can most obviously focus on
millennials’ consumption habits (e.g. on technology and entertainment).
However, it is also important to consider the underlying issues that will define
millennials” working lives (e.g. demographics and debt) and which will have broad
investment implications.
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— Resource stewardship

Resource stewardship focuses (but not exclusively) on waste management,
where technology is both a problem (through e-waste) and a potential deliverer
of solutions. Familiar themes (e.g. alternative energy) pop up here too. But with
government finances stretched, resource stewardship may need to battle for the
financial commitments it needs: spending here is usually closely interlinked with
economic cycles.

Smart mobility

Smart mobility will involve progressive change across the whole of the
transportation sector. At present, most attention is focused on the automotive
sector and the four trends of electrification, connectivity, autonomous driving
and on-demand or shared vehicles - although the concept is broader. Advances
here will create investment opportunities around multiple sectors — from
electricity provision to mineral resources.
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rppendix 1 Macroeconomic forecasts

2021 Forecast 2022 Forecast
GDP growth rate (%)
u.s.» 6.2 4.7
Eurozone (of which) 4.5 4.6
Germany 3.0 4.5
France 6.0 4.3
ltaly 6.0 4.7
Spain 6.0 5.7
UK 6.8 53
Japan 2.7 2.6
China 8.2 5.6
India 9.3 6.5
Russia 3.8 2.5
Brazil 5.3 2.0
World 5.8 4.5
Consumer price inflation (%)
U.s.»* 3.0 2.5
Eurozone 2.1 1.6
Germany 3.1 2.6
Japan 0.1 0.6
China 1.2 2.4

*For the U.S., GDP growth Q4/Q4 is 6.2% in 2021 and 4.0% in 2022.
**For CPI, measure is core PCE Dec to Dec - average is 2.9% in 2021 and 2.5% in 2022; headline PCE (Dec/Dec) is 3.1% in
2021 and 2.3% in 2022 - average is 3.1% in 2021 and 2.4% in 2022. Forecasts as of August 26, 2021.
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Appendix 2

Asset class forecasts

Bond yield and spread forecasts Equity index forecasts for end-
for end-September 2022 September 2022
United States (2-year 0.80% United States (S&P 500) 4,600
Treasuries)

Germany (DAX) 16,700
United States (10-year 2.00%
Treasuries) Eurozone (Euro Stoxx 50) 4,250
United States (30-year 2550%  Europe (Stoxx 600) 480
Treasuries) Japan (MSCI Japan) 1,200
USD IG Corp (BarCap u.s. 75bp Switzerland (SMI) 12,250
Credit)

United Kingdom (FTSE 100) 7,000
USD HY (Barclays U.S. HY) 290bp
Germany (2-year Schatz) -0.60% g\n/lt)erging Markets (MSCI 1,310
Germany (10-year Bunds) 0.00%

Asia ex Japan (MSCI Asia ex 840
Germany (30-year Bunds) 0.60% Japan)
United Kingdom (10-year 1.00% Australia (MSCI Australia) 1,450
Gilts)
EUR G Corp (iBox Eur Corp 75bp Commodity forecasts for end-
all September 2022
EUR HY (ML Eur Non-Fin HY 280bp
Constr) Gold (USD/oz) 1,750
Japan (2-year JGB) 0.00% lCJ)gI(:)V/Vb'I)'I 12-month Forward, 68
Japan (10-year JGB) 0.20%
Asia Credit (JACI) 275bp
EM Sovereign (EMBIG Div.) 300bp
EM Credit (CEMBI Broad) 290bp

FX forecasts for end-September

2022

EURvs. USD 1.20
USD vs. JPY 108
EUR vs. JPY 129
EURvs. GBP 0.87
GBP vs. USD 1.37
USD vs. CNY 6.65

Forecasts as of August 26, 2021.
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Glossary

Bunds are longer-term bonds issued by the German government.

Carry investments are intended to deliver higher returns, perhaps accessed (as in currencies) through
borrowing in a lower-yielding environment.

CNY is the currency code for the Chinese yuan.

Correlation is a statistical measure of how two securities (or other variables) move in relation to each
other.

Cyclical stocks are affected by the business cycle, typically including goods and services for which
purchases are discretionary.

The DAX is a blue-chip stock-market index consisting of the 30 major German companies trading on
the Frankfurt Stock Exchange; other DAX indices include a wider range of firms.

ESG investing pursues environmental, social and corporate governance goals.

The EuroStoxx 50 Index tracks the performance of blue-chip stocks in the Eurozone and includes the
super-sector leaders in terms of market capitalization.

The Stoxx Europe 600 includes 600 companies across 18 European Union countries.
The European Central Bank (ECB) is the central bank for the Eurozone.

The Federal Reserve (Fed) is the central bank of the United States. Its Federal Open Market
Committee (FOMC) meets to determine interest rate policy.

The FTSE 100 Index tracks the performance of the 100 major companies trading on the London
Stock Exchange.

The Global Financial Crisis (GFC) refers to the crisis of 2007-2008.

High yield (HY) bonds are higher-yielding bonds with a lower credit rating than investment-grade
corporate bonds, Treasury bonds and municipal bonds.

Millennials is a term used to refer to people born in the 1980s and 1990s, although this definition can
vary.

Mortgage-backed securities (MBS) are financial instruments secured on a collection of mortgages.

Next Generation EU (NGEU) is a major but temporary stimulus plan launched by the European Union
to deal with the impact of the coronavirus pandemic.

The Organization of the Petroleum Exporting Countries (OPEC) is an international organisation
with the mandate to "coordinate and unify the petroleum policies" of its 12 members. The so-called
"OPEC+" brings in Russia and other producers.

Price/earnings (P/E) ratios measure a company's current share price relative to its per-share earnings.
In this context, NTM refers to next twelve months' earnings.

Purchasing manager indices (PMI) provide an indication of the economic health of the manufacturing
sector and are typically based on five major indicators: new orders, inventory levels, production,
supplier deliveries and the employment environment. The composite PMI includes both
manufacturing and services sectors. They can be published by public sector or private agencies (e.g.
Markit, Caixin, Nikkei).

The S&P 500 Index includes 500 leading U.S. companies capturing approximately 80% coverage of
available U.S. market capitalization.
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G lOSSa I'y Tapering, in a financial markets context, refers to the gradual reduction of asset purchases by central
banks.

Treasuries are bonds issued by the U.S. government.

West Texas Intermediate (WTI) is a grade of crude oil used as a benchmark in oil pricing.
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Important
Note

General

This document may not be distributed in Canada or Japan. This document is intended for retail or professional clients only. This
document is being circulated in good faith by Deutsche Bank AG, its branches (as permitted in any relevant jurisdiction), affiliated
companies and its officers and employees (collectively, "Deutsche Bank").

This material is for your information only and is not intended as an offer, or recommendation or solicitation of an offer to buy or sell
any investment, security, financial instrument or other specific product, to conclude a transaction, or to provide any investment
service or investment advice, or to provide any research, investment research or investment recommendation, in any jurisdiction.
All materials in this communication are meant to be reviewed in their entirety.

If a court of competent jurisdiction deems any provision of this disclaimer unenforceable, the remaining provisions will remain in
full force and effect. This document has been prepared as a general market commentary without consideration of the investment
needs, objectives or financial circumstances of any investor. Investments are subject to generic market risks which derive from the
instrument or are specific to the instrument or attached to the particular issuer. Should such risks materialise, investors may incur
losses, including (without limitation) a total loss of the invested capital. The value of investments can fall as well as rise and you
may not recover the amount originally invested at any point in time. This document does not identify all the risks (direct or indirect)
or other considerations which may be material to an investor when making an investment decision.

This document and all information included herein are provided "as is", "as available" and no representation or warranty of any
kind, express, implied or statutory, is made by Deutsche Bank regarding any statement or information contained herein or in
conjunction with this document. All opinions, market prices, estimates, forward looking statements, hypothetical statements,
forecast returns or other opinions leading to financial conclusions contained herein reflect Deutsche Bank’s subjective judgment
on the date of this report. Without limitation, Deutsche Bank does not warrant the accuracy, adequacy, completeness, reliability,
timeliness or availability of this communication or any information in this document and expressly disclaims liability for errors or
omissions herein. Forward looking statements involve significant elements of subjective judgments and analyses and changes
thereto and/or consideration of different or additional factors could have a material impact on the results indicated. Therefore,
actual results may vary, perhaps materially, from the results contained herein.

Deutsche Bank does not assume any obligation to either update the information contained in this document or inform investors
about available updated information. The information contained in this document is subject to change without notice and based
on a number of assumptions which may not prove valid, and may be different from conclusions expressed by other departments
within Deutsche Bank. Although the information contained in this document has been diligently compiled by Deutsche Bank
and derived from sources that Deutsche Bank considers trustworthy and reliable, Deutsche Bank does not guarantee or cannot
make any guarantee about the completeness, fairness, or accuracy of the information and it should not be relied upon as such.
This document may provide, for your convenience, references to websites and other external sources. Deutsche Bank takes no
responsibility for their content and their content does not form any part of this document. Accessing such external sources is at
your own risk.

Before making an investment decision, investors need to consider, with or without the assistance of an investment adviser,
whether any investments and strategies described or provided by Deutsche Bank, are appropriate, in light of their particular
investment needs, objectives, financial circumstances and instrument specifics. When making an investment decision, potential
investors should not rely on this document but only on what is contained in the final offering documents relating to the investment.
As a global financial services provider, Deutsche Bank from time to time faces actual and potential conflicts of interest. Deutsche
Bank’s policy is to take all appropriate steps to maintain and operate effective organisational and administrative arrangements to
identify and manage such conflicts. Senior management within Deutsche Bank are responsible for ensuring that Deutsche Bank’s
systems, controls and procedures are adequate to identify and manage conflicts of interest.

Deutsche Bank does not give tax or legal advice, including in this document and nothing in this document should be interpreted
as Deutsche Bank providing any person with any investment advice. Investors should seek advice from their own tax experts,
lawyers and investment advisers in considering investments and strategies described by Deutsche Bank. Unless notified to the
contrary in a particular case, investment instruments are not insured by any governmental entity, not subject to deposit protection
schemes and not guaranteed, including by Deutsche Bank. This document may not be reproduced or circulated without Deutsche
Bank’s express written authorisation. Deutsche Bank expressly prohibits the distribution and transfer of this material to third
parties. Deutsche Bank accepts no liability whatsoever arising from the use or distribution of this material or for any action taken
or decision made in respect of investments mentioned in this document the investor may have entered into or may enter in future.

The manner of circulation and distribution of this document may be restricted by law or regulation in certain countries, including,
without limitation, the United States. This document is not directed to, or intended for distribution to or use by, any person

or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution,
publication, availability or use would be contrary to law or regulation or which would subject Deutsche Bank to any registration
or licensing requirement within such jurisdiction not currently met. Persons into whose possession this document may come are
required to inform themselves of, and to observe, such restrictions. Past performance is no guarantee of future results; nothing
contained herein shall constitute any representation, warranty or prediction as to future performance. Further information is
available upon investor’s request.
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Kingdom of Bahrain

For Residents of the Kingdom of Bahrain: This document does not constitute an offer for sale of, or participation in, securities,
derivatives or funds marketed in Bahrain within the meaning of Bahrain Monetary Agency Regulations. All applications for
investment should be received and any allotments should be made, in each case from outside of Bahrain. This document has been
prepared for private information purposes of intended investors only who will be institutions. No invitation shall be made to the
public in the Kingdom of Bahrain and this document will not be issued, passed to, or made available to the public generally. The
Central Bank (CBB) has not reviewed, nor has it approved, this document other marketing of such securities, derivatives or funds
in the Kingdom of Bahrain. Accordingly, the securities, derivatives or funds may not be offered or sold in Bahrain or to residents
thereof except as permitted by Bahrain law. The CBB is not responsible for performance of the securities, derivatives or funds.

State of Kuwait

This document has been sent to you at your own request. This presentation is not for general circulation to the public in Kuwait.
The Interests have not been licensed for offering in Kuwait by the Kuwait Capital Markets Authority or any other relevant Kuwaiti
government agency. The offering of the Interests in Kuwait on the basis a private placement or public offering is, therefore,
restricted in accordance with Decree Law No. 31 of 1990 and the implementing regulations thereto (as amended) and Law No.

7 of 2010 and the bylaws thereto (as amended). No private or public offering of the Interests is being made in Kuwait, and no
agreement relating to the sale of the Interests will be concluded in Kuwait. No marketing or solicitation or inducement activities are
being used to offer or market the Interests in Kuwait.

United Arab Emirates

Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is regulated by the Dubai Financial Services
Authority. Deutsche Bank AG -DIFC Branch may only undertake the financial services activities that fall within the scope of its
existing DFSA license. Principal place of business in the DIFC: Dubai International Financial Centre, The Gate Village, Building 5,
PO Box 504902, Dubai, U.A.E. This information has been distributed by Deutsche Bank AG. Related financial products or services
are only available to Professional Clients, as defined by the Dubai Financial Services Authority.

State of Qatar

Deutsche Bank AG in the Qatar Financial Centre (registered no. 00032) is regulated by the Qatar Financial Centre Regulatory
Authority. Deutsche Bank AG -QFC Branch may only undertake the financial services activities that fall within the scope of its
existing QFCRA license. Principal place of business in the QFC: Qatar Financial Centre, Tower, West Bay, Level 5, PO Box 14928,
Doha, Qatar. This information has been distributed by Deutsche Bank AG. Related financial products or services are only available
to Business Customers, as defined by the Qatar Financial Centre Regulatory Authority.

Kingdom of Belgium

This document has been distributed in Belgium by Deutsche Bank AG acting though its Brussels Branch. Deutsche Bank AG is a
stock corporation ("Aktiengesellschaft") incorporated under the laws of the Federal Republic of Germany and licensed to carry on
banking business and to provide financial services subject to the supervision and control of the European Central Bank ("ECB")
and the German Federal Financial Supervisory Authority ("Bundesanstalt fir Finanzdienstleistungsaufsicht" or "BaFin").Deutsche
Bank AG, Brussels Branch has its registered address at Marnixlaan 13-15, B-1000 Brussels, registered at the RPM Brussels,
under the number VAT BE 0418.371.094. Further details are available on request or can be found at www.deutschebank.be.

Kingdom of Saudi Arabia

Deutsche Securities Saudi Arabia Company (registered no. 07073-37) is regulated by the Capital Market Authority. Deutsche
Securities Saudi Arabia may only undertake the financial services activities that fall within the scope of its existing CMA license.
Principal place of business in Saudi Arabia: King Fahad Road, Al Olaya District, P.O. Box 301809, Faisaliah Tower, 17th Floor,
11372 Riyadh, Saudi Arabia.

United Kingdom

In the United Kingdom ("UK"), this publication is considered a financial promotion and is approved by DB UK BankLimited on
behalf of all entities trading as Deutsche Bank Wealth Management in the UK. Deutsche Bank Wealth Management is a trading
name of DB UK Bank Limited. Registered in England & Wales (No. 00315841). Registered Office: 23 Great Winchester Street,
London EC2P 2AX. DB UK Bank Limited is authorised and regulated by the Financial Conduct Authority and its Financial Services
Registration Number is 140848. Deutsche Bank reserves the right to distribute this publication through any of its UK subsidiaries,
and in any such case, this publication is considered a financial promotion and is approved by such subsidiary where it is authorised
by the appropriate UK regulator (if such subsidiary is not so authorised, then this publication is approved by another UK member
of the Deutsche Bank Wealth Management group that has the requisite authorisation to provide such approval).

Hong Kong

This document and its contents are provided for information only. Nothing in this document is intended to be an offer of any
investment or a solicitation or recommendation to buy or to sell an investment and should not be interpreted or construed as an
offer, solicitation or recommendation. To the extent that this document makes reference to any specific investment opportunity,
its contents have not been reviewed. The contents of this document have not been reviewed by any regulatory authority in Hong
Kong. You are advised to exercise caution in relation to the investments contained herein. If you are in any doubt about any of the
contents of this document, you should obtain independent professional advice.
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This document has not been approved by the Securities and Futures Commission in Hong Kong nor has a copy of this document
been registered by the Registrar of Companies in Hong Kong and, accordingly, (a) the investments (except for investments which
are a "structured product", as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (the "SFO"))
may not be offered or sold in Hong Kong by means of this document or any other document other than to "professional investors'
within the meaning of the SFO and any rules made thereunder, or in other circumstances which do not result in the document
being a "prospectus" as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of
Hong Kong) ("CO") or which do not constitute an offer to the public within the meaning of the CO and (b) no person shall issue or

possess for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the
investments which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to the investments which are or are intended
to be disposed of only to persons outside Hong Kong or only to "professional investors” within the meaning of the SFO and any
rules made thereunder.

Singapore

The contents of this document have not been reviewed by the Monetary Authority of Singapore ("MAS"). The investments
mentioned herein are not allowed to be made to the public or any members of the public in Singapore other than (i) to an
institutional investor under Section 274 or 304 of the Securities and Futures Act (Cap 289) ("SFA"), as the case may be (as any
such Section of the SFA may be amended, supplemented and/or replaced from time to time), (ii) to a relevant person (which
includes an Accredited Investor) pursuant to Section 275 or 305 and in accordance with other conditions specified in Section

275 or 305 respectively of the SFA, as the case may be (as any such Section of the SFA may be amended, supplemented and/or
replaced from time to time), (iii) to an institutional investor, an accredited investor, expert investor or overseas investor (each as
defined under the Financial Advisers Regulations) ("FAR") (as any such definition may be amended, supplemented and/or replaced
from time to time) or (iv) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA
or the FAR (as the same may be amended, supplemented and/or replaced from time to time).

United States

In the United States, brokerage services are offered through Deutsche Bank Securities Inc., a broker-dealer and registered
investment adviser, which conducts securities activities in the United States. Deutsche Bank Securities Inc. is a member of FINRA,
NYSE and SIPC. Banking and lending services are offered through Deutsche Bank Trust Company Americas, member FDIC,

and other members of the Deutsche Bank Group. In respect of the United States, see earlier statements made in this document.
Deutsche Bank makes no representations or warranties that the information contained herein is appropriate or available for use in
countries outside of the United States, or that services discussed in this document are available or appropriate for sale or use in all
jurisdictions, or by all counterparties. Unless registered, licensed as otherwise may be permissible in accordance with applicable
law, none of Deutsche Bank or its affiliates is offering any services in the United States or that are designed to attract US persons
(as such term is defined under Regulation S of the United States Securities Act of 1933, as amended).This United States-specific
disclaimer will be governed by and construed in accordance with the laws of the State of Delaware, without regard to any conflicts
of law provisions that would mandate the application of the law of another jurisdiction.

Germany

This document has been created by Deutsche Bank Wealth Management, acting through Deutsche Bank AG and has

neither been presented to nor approved by the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht). For certain of the investments referred to in this document, prospectuses have been approved by
competent authorities and published. Investors are required to base their investment decision on such approved prospectuses
including possible supplements. Further, this document does not constitute financial analysis within the meaning of the German
Securities Trading Act (Wertpapierhandelsgesetz) and, thus, does not have to comply with the statutory requirements for financial
analysis. Deutsche Bank AG is a stock corporation ("Aktiengesellschaft") incorporated under the laws of the Federal Republic of
Germany with principal office in Frankfurt am Main. It is registered with the district court ("Amtsgericht") in Frankfurt am Main
under No HRB 30 000 and licensed to carry on banking business and to provide financial services. Supervisory authorities: The
European Central Bank ("ECB"), Sonnemannstrasse 22, 60314 Frankfurt am Main, Germany and the German Federal Financial
Supervisory Authority ("Bundesanstalt fiirFinanzdienstleistungsaufsicht" or "BaFin"), Graurheindorfer Strasse 108, 53117 Bonn
and Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main, Germany.

India

The investments mentioned in this document are not being offered to the Indian public for sale or subscription. This document
is not registered and/or approved by the Securities and Exchange Board of India, the Reserve Bank of India or any other
governmental/ regulatory authority in India. This document is not and should not be deemed to be a "prospectus” as defined
under the provisions of the Companies Act, 2013 (18 of 2013) and the same shall not be filed with any regulatory authority in
India. Pursuant to the Foreign Exchange Management Act, 1999 and the regulations issued there under, any investor resident in
India may be required to obtain prior special permission of the Reserve Bank of India before making investments outside of India
including any investments mentioned in this document.

Italy

This report is distributed in Italy by Deutsche Bank S.p.A., a bank incorporated and registered under Italian law subject to the
supervision and control of Banca d’ltalia and CONSOB.
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Luxembourg
This report is distributed in Luxembourg by Deutsche Bank Luxembourg S.A., a bank incorporated and registered under
Luxembourg law subject to the supervision and control of the Commission de Surveillance du Secteur Financier.

Spain

Deutsche Bank, Sociedad Andnima Espaiiola is a credit institution regulated by the Bank of Spain and the CNMV, and registered
in their respective Official Registries under the Code 019. Deutsche Bank, Sociedad Anénima Espafiola may only undertake the
financial services and banking activities that fall within the scope of its existing license. The principal place of business in Spain is
located in Paseo de la Castellana number 18, 28046 - Madrid. This information has been distributed by Deutsche Bank, Sociedad
Andnima Espafiola.

Austria

This document is distributed by Deutsche Bank AG Vienna Branch, registered in the commercial register of the Vienna
Commercial Court under number FN 140266z. Deutsche Bank AG is a public company incorporated under German law

and authorized to conduct banking business and provide financial services. It is supervised by the European Central Bank
(ECB), SonnemannstraBe 22, 60314 Frankfurt am Main, Germany and by the Federal Financial Supervisory Authority (BaFin),
Graurheindorfer StraBe 108, 53117 Bonn, Germany and Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main, Germany. The
Vienna branch is also supervised by the Austrian Financial Market Authority (FMA), Otto-Wagner Platz 5, 1090 Vienna. This
document has neither been submitted to nor approved by the aforementioned supervisory authorities. Prospectuses may have
been published for certain of the investments mentioned in this document. In such a case, investment decisions should be made
solely on the basis of the published prospectuses, including any annexes. Only these documents are binding. This document
constitutes marketing material for informational and promotional purposes only and is not the result of any financial analysis or
research.

The Netherlands

This document is distributed by Deutsche Bank AG, Amsterdam Branch, with registered address at De entree 195 (1101 HE) in
Amsterdam, the Netherlands, and registered in the Netherlands trade register under number 33304583 and in the register within
the meaning of Section 1:107 of the Netherlands Financial Supervision Act (Wet op het financieel toezicht). This register can be
consulted through www.dnb.nl.
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