Additiona! Information

The information and opinians in this report were prepared by Deutsche Bank AG or one of its affiliates [collectively "Deutsche Bank®). Though the information herein is balieved to be reliable and has bean
obtained from public sources believed to be reliable, Deutsche Bank makes no representation as to its accuracy of complatenass.

Deutsche Bank may consider this report in deciding to trade as principal. 1t may also engage in transactions, for its own account or with custormers, in a manner inconsistent with the views taken in this
research raport. 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 variaty
of ressarch products, including fundamental analysis, equity-linked analysis, quantitative analysis and trade ideas. Recommendations contained in one type of communication may differ from
recormmendations contained in othars, whether as a resull of differing time horizons, methodologles or otherwise.

Analysts are paid in part based on the profitability of Deutsche Bank AG and its affiliates, which includes investmant banking revenues.

Opinéona, estimates and projections constitute the current judgmeant of the author as of the date of this report. They do not necessarily reflect the opinions of Deutsche Bank and are subject to changa without
notice, Deutsche Bank has no obligation to update, modify or ameand this report of 1o othenwvize notify a reciplent thereaf if any oplnion, forecast or estimate contalned hareln changes o subsequeantly
brscomes inaccurate, This report is provided for informational purposes only, 11 is not an ofler or a solicitation of an offer 1o buy or sell any linancial instruments o 1o participate in any particular trading
strategy. Target prices are inharently imprecise and a product of the analyst’s judgment. The financial instruments discussed in this report may not be suitable for all investors and investors must make their
own informed investmeant decisions. Prices and availability of financial instruments are subject to change withowt notice and investment transactions can lead to losses as a result of price fluctuations and
other factors. If a financial instrument is denominated in a8 cummancy other than an investor's currency, a change in exchange rates may adversaly affect the investment. Past performance is not necessarily
Iindicative of futue results. Unless othenwisa indicated, prices are current as of the and of the previous trading session, and are sourced from local exchanges via Reuters, Bloomberg and other vendors. Data
is sourced from Deutsche Bank, subject companies, and in some cases, olher parties,

Macroeconomic fluctuations often account for most of the risks associated with exposures to instruments that promisa to pay fixed or variable intarest rates. For an imvestor whao is long fixed rate instrumants
[thus receiving these cash flows), increases in interest rates naturally lift the discount factors applied to the expected cash flows and thus cause a loss. The lenger the maturity of a certain cash flow and the
higher the move in the discount factor, the higher will ba the loss. Upside surprises in inflation, fiscal funding needs, and Fx depreciation rates are among the most common adverse macroeconomic shocks to
receivers, Bul counterparly exposure, issuer creditwonhiness, client segmentation, regulation fincluding changes in assets holding limits for different types of investors), changes in tax policies, currency
comertibility fwhich may constrain currency conversion, repatriation of profits andfor the liquidation of positions], and settlement issues related to local clearing houses are also important risk factors (o be
considerad. The sensitivity of fixed incomea instruments to macroeconomic shocks may be mitigated by indexing the contracted cash flows 1o inflation, to FX depreciation, or to specified interest rates - thesa
ara common in emerging markets. It is important to note that the indax fixings may - by construction — lag or mis-measura the actual move in the underlying variables they are intended to track. The choice of
tha proper fixing (or matric] s particularly important in swaps markets, whara floating coupon rates {L.e., coupons indexed 1o a typically short-datad interast rate referanca indax) are exchanged for fixed
coupons, It is also important 1o acknowdedge that funding in a currency that differs from the currency in which coupons are denominated carries FX risk, Naturally, options on swaps (swaptions) also bear the
resks typical to options in addition to the risks related to rates movermaents.

Darivative transactions involve numarous risks including, among others, markat, counterparty dafault and iliguidity risk. The appropriateness or otherwisa of these products for use by investors is depandant
on the investors” own circumsatances including their tax position, their regulatory environment and the nature of their other asssts and liabilities, and &s such, investors should take expart lagal and financial
advice before entering info any transaction similar to or 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
degres of leverage oblainable in futures and options trading, losses may be incurned that are greater than the amount of funds initially deposited. Trading in options invalves risk and is not suitable for all
irvestors. Prios to buying or selling an opticn invastors must raview the "Characteristics and Risks of Standardized Opticns”, at httpffwwew optionsclearing.comfabout/publications/charactar-risks jsp.  H you
ara unable to access the website plaase contact your Deutsche Bank representative for a copy of this important document.

Participants in foreign exchange ransactions may incur risks anising from several factors, including the folbowing: (i) exchange rates can be volatile and are subject 1o large fluctuations: { il] the value of
currencies may be affected by numaerous market Tactors, including world and national economic, political and regulatory events, events in equity and debt markets and changes in interest rates; and (§i}
currancies may ba subject to devaluation or governmant imposed exchange controls which could affect the value of the currency . Investors in securities such as ADRs, whose values are affected by the
currancy of an undarlying security, affectivaly assume currency risk.

Unless governing law provides otherwise, all transactions should be executed through the Deutsche Bank entity in the investor's home jurisdiction.

United States: Approved andfor distributed by Deutsche Bank Securities Incorporated, a member of FINRA, NFA and SIPC. Non-LLS, analysts may not be associated persons of Deutsche Bank Securities
Incorporated and therefore may not be subject to FINRA regulations conceming communications with subject company, public appearances and securities held by the analysts.

Garmany: Approved andfor distributed by Deutsche Bank AG, & joint stock corporation with limitad lability incorporated in the Faderal Republic of Garmany with its principal office in Frankfurt arm Main.
Deutsche Bank AG ks authorized under German Banking Law (competent authority: European Central Bank) and ks subject to supervision by the European Central Bank and by BaFin, Germany’s Federal
Financial Supervisory Authority.
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