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Additional Information

The information and opinions in this report were prepared by Deutsche Bank AG or one of its affiliates (collectively “Deutsche Bank™). Though the information herein is believed to be reliable and has been obtained from public
sources believed to be reliable, Deutsche Bank makes no Fﬂprﬂﬂﬂmﬂtlﬂln a8 to its accuracy or completeness, Hyperlinks to third-party websites in this report are provided for reader convenience only, Deutsche Bank naither
andorses the content nor is responsible far the AcCuracy o security controls of thoss websites.

If you wse the services of Deutsche Bank in connection with a purchase or sale of a security that is discussed in this report, or is included or discussed in another communication (oral or written) from a Deutsche Bank
analyst, Deutsche Bank may act as principal for its oW account or as agant for another person,

Deutsche Bank may consider this report in deciding to trade as principal. It may alse engage in transactions, for its own account of with customears, in a manner inconsistant with the views taken in this research report, Othars
within Deutsche Bank, including strategists, sales staff and other analysts, may take views that are inconsistent with those taken in this research report. Deutsche Bank issues a variety of research products, including
fundamental analysis, equity-linked analysis, quantitative analysis and trade ideas. Recommendations contained in one type of communication may differ from recommendations contained in others, whether as a result of
differing time honzons, methodologies, perspectives or otherwise. Deutsche Bank andfor its affiliates may also be holding debt or equity securities of the issuers it writes on. Analysts are paid in part basad on the profitability of
Deutsche Bank AG and its affiliates, which includes investmant banking, trading and principal trading revenues,

Opinions, estimates and projections constitute the current judgment of the author as of the date of this report. They do not necessarily reflect the opinions of Deutsche Bank and are subject to change without notice. Deutsche
Bank provides liguidity for buyers and sellers of securities issued by the companies it covers. Deutsche Bank research analysts sometimes have shorter-term trade ideas that may be incensistent with Deutsche Bank's existing
longar-term ratings. Trade ideas for equities can be found at the SOLAR link at http:fgm . db.com. A SOLAR idea represents a high-conviction belief by an analyst that a stock will outperform or underparform the market andfor &
spacified sector over a time frame of no less than two weeks and no more than six months. In addition to SOLAR ideas, analysts may cccasionally discuss with our clients, and with Deutache Bank salespersons and traders,
trading strategies or ideas that reference catalysts or events that may have a near-term or medium-term impact on the market price of the securities discussed in this report, which impact may be directionally counter to the
analysts” curment 12-month view of total return or investment return as described herein. Deutsche Bank has no obligation to update, modify or amend this report or to otherwise notify a recipient themeof if an opinion, forecast or
estimate changes or becomes inaccurate. Coverage and the freguency of changes in market conditions and in both general and company-specific economic prospects make it difficult to update research at defined
intervals. Updates are at the sole discretion of the coverage analyst or of the Ressarch Department Management, and the majority of reports are published at irregular intervals. This report is provided for informational purposes
only and does not take into account the particular investment ohjectives, financial situations, or needs of individual clients, It 18 not an offer or a solicitation of an offer to buy or sell any financial instruments or to participate in
any particular trading strategy. Targat prices are inherently imprecase and a product of the analyst’s judgment. The financial instruments discussed in this report may not be suitable for all investars, and investors must make
their own informed investment decisions. Prices and availability of financial instruments are subject to change without notice, and investment transactions can lead to losses as a result of price fluctuations and other factors. Ifa
financial instrument is denominated in a currency other than an investor's currency, a change in ﬁxchangn rates may adversely affect the investment. Fast parfarm ance is not necessarily indicative of future results. Perfformance
calculations exclude transaction costs, unless otherwise indicated. Unless otherwise indicated, prices are cument as of the end of the previous trading session and are sourced from local exchanges via Reuters, Bloomberg and
cther vendors, Data is alsg sourced from Deutsche Bank, subject CoOmpanies, and ather parties,

The Deutsche Bank Ressarch Department is independent of other business divisions of the Bank. Details regarding organizational arrangements and information barriers we have established to prevent and avoid conflicts of
interest with respect o our research are available on our website under Disclaimer, found on the Legal tab.

Macreeconomic fluctuations often account for most of the risks asscciated with exposures to instruments that promise to pay fixed or variable interest rates. For an investor whe is long fixed-rate instruments (thus receiving
these cash flows), increases in interest rates naturally lift the discount facters applied 1o the expected cash flows and thus cause a loss. The lenger the maturity of a cartain cash flow and the higher the move in the discount
factor, the higher will be the loss. Upside surprises in inflation, fiscal funding needs, and FX depreciation rates are among the most common adverse macroeconomic shocks to meceivers. Bul counterparty exposure, issuer
creditworthiness, client segmentation, regulation (including changes in assets holding limits for different types of investors), changes in tax policies, currency convertibility (which may constrain currency conversion, repatriation
of profits anclor liguidation of positions), and settlement issues related to local cleaning houses are also important risk factors. The sensitivity of fixed-income instruments to macroeconomic shocks may be mitigated by indexing
the contracted cash flows to inflation, to FX depreciation, or to specified interest rates — these are commaon in emerging markets. The index fiangs may — by construction - lag or mis-measure the actual move in the underlying
vanables they are intended to track. The choica of the praper fixing (of matric) is particularly impoertant in swaps markets, where floating coupon rates (i.e., coupons indaxed to a typically short-dated interast rate reference index)
are exchanged for fixed coupons. Funding in a currency that differs from the cumency in which coupons are denominated carries FX risk. Options on swaps (swaptions) the risks typical to options in addition to the risks related
o rates moverments.

Darnvative transactions invelve numerous risks including market, counterparty default and illiquidity nsk. The appropnateness of these products for use by investors depends on the investors” own circumstances, including their
tax position, thair regulatory envirenment and the nature of their other assets and liabilities; as such, investors should take expert legal and financial advice before entering inte any transaction similar to of inspired by the
contents of this publication. The risk of loss in futures trading and options, foreign or domestic, can be substantial. As a result of the high degrea of leverage obtainable in futures and options trading, losses may be incurred that
are greater than the amount of funds initially deposited - up to theoretically unlimited losses. Trading in options involves nisk and is not suitable for all investors. Prior to buying or selling an option, investors must review the
“Characteristics and Risks of Standardized Options”, at hitp.www, optionscleaning. com/about’publicationa/character-risks. jsp.  If you are unable to access the website, please contact your Deutsche Bank representative for a
copy of this important documant,
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