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DB Fed Watcher: Fed not taking tariff threats as lightly as markets

Summary: The latest wave of tariff threats raised the bar for near-term rate cuts, with the minutes reflecting a divided view within the Committee on rate cuts
DB View: Fed resumes cutting in December (25bps), followed by 2 more 25bp cuts in Q1 2026 reaching a neutral level of 3.625%. Risks skewed to earlier cut

Fedspeak Fedspeak, continued Fedspeak, continued
Who**  Takeaways Bias* Who**  Takeaways Bias* Who**  Takeaways Bias*
FOMC = Most saw risks of persistent tariff Goolsbee = New tariff threats have further Daly = Tariffs possibly don’t drive big
minutes impact on inflation; many observed [1] (07/11) muddied the inflation outlook, could ' (07/10) consumer price rises
(07/09) that will take some time to unfold delay rate cut = 2 cuts this year; possibly in the fall
= “A few” saw one-off price hikes. “A = Fed needs more caution = No evidence of persistent tariff
couple” open to cuts next meeting . impact on prices. Would worry if
« 5 Musalem = Economy in good place, at or near ) . .
= “Several” saw rate not far above ) . tariffs spill to non-imports
@ o s [4] (07/20)  full employment, not in stagflation - ) . .
neutral. “Some” for no cuts this year A ) ; = Waiting for inflation to rise could fall
. . = Some upside risks to inflation from . )
= A few saw predominant risks to e, . S behind curve on cutting rates
tariff; has seen a mild price impact
labour market. Several observed . o L n .
_ - = Tariffs can hit inflation in early June, Events to watch this week
tariff passthrough may be limited . 8 .
can take until 2026 to work through. When Who Setting / topic
Powell = Expect higher inflation readings over M!ght gauge the full impact by later BEniET - R FETE G
(07/01) summer this year
= Unsure if July is too soon for a cut. = Effective tariff rate may settle in 10- Barr = Financial inclusion
Won't take any meeting off the table 20% 3 f
. 1 . - . ly-1 I = Cl k te at NABE t
data dependent. Wait and see = Policy modestly restrictive. Attentive e Collins Closing keynote even
= Policy probably modestly restrictive to labor market downside risks Logan = Fed and current economy
* Careful watch on unexpected labor Bostic = Patience is the key amidst Barkin = Forecasting beyond today’s data
market weakness ) .
. - (07/03) uncertainty and resilient economy .
= Tariff delayed rate cut decision . o Hammack = Community development
= Inflation data reflects firms
Waller [1] = Should look through tariff price strategies to delay price increases. Barr = Financial regulation
(07/10) impact. Rate view “not political” Price adjustment to trade policy . .
= Current policy still “pretty restrictive”, might take a year or more July-16 RESLLS ZEEE ET0
too tight and can cut in July = Expect extended period of high Williams = Economy and monetary policy
= Favor 50% of Fed’s UST holdings in inflation, but no spikes Barki . F tind b d todav’s dat
bills = Too soon to judge downturn arkin orecasting beyond today's data
= $2.7T, or 9% GDP rough benchmark probable. Labor market basically at Kugler = Housing and economic outlook
for ample reserve; can accumulate Fed’s target
bills once reserves hit ample level = High inflation can start influencing July-17 Daly * Bloomberg TV
Barkin = No rush to alter policy right now consumer eyl Sh.OU|d Cook * Al and innovation
2102 « Lot of data before Jul . commit to stable expectations more .
(07/02) ot of data before July meeting explicitly in framework Waller = Economy and monetary policy
= Economy remains solid L
FRB = External communication
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identifying the 2025 dot plot divide

DB ID of the 2025 dots in the June SEP

%
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3.7 1 Bowman Waller
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2025

Source: FRB, Deutsche Bank. Note: The black dots represent permanent voting members, including the Governors and NY Fed
president. Governor Kugler is shown as green as her seat expires in January. The green dots represent regional voters in 2025
and red dots represent regional voters in 2026. All other officials are represented by the gray dots. Patrick Harker is marked as
gray as Philadelphia will have a new president in July 2025.
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Chart highlights

Recent publications:
US Economic Notes: Tariff tracker update: Letter
by letter — Jul-11-2025

Markets priced first cut in Sept with 60% Measures of broad-based inflation show some
probability, and 2 cuts by year end evidence of stalling progress
Webinar: June CPI preview & webinar registration
% emmmmFed funds rate Fed dots % o Fed Dallas: Trimmed-mean %
% yly YV . Jul-10-2025
6 - * DB projections e Fed funds futures 6 —— DB Underlying Inflation (median) -
5 - . 5 = [RB Cleveland Median PCE
4 L4 g ] [ Z; US Economic Perspectives: Fed cannot turn to
3 | e S| 3 i 2 trend inflation for cuts — Jul-09-2025
2 - -2 3 3
1 - 1 i % US Economic Notes: How high is the tariff rate?
o— b= 00 . . . . . 0 Updating our tracker to reflect Trump's letters —
151617 1819202122 2324252627 Long 2009 2012 2015 2018 2021 2024 July-08-2025
Source: FRB, Bloomberg Finance LP, Haver Analytics, run Source: FRB Dallas, FRB Cleveland, BEA, Haver Analytics, Deutsche
Deutsche Bank Bank
US Economic Chartbook: Monthly charts: Summer
Trade policy uncertainty receded from April but FCI-G has eased substantially back to the breeze or cruel summer? — July-07-2025
remained extremely elevated level seen in 2022
Index ——Trade policy uncertainty index Index ot DB Daily FCI-G Podzept Podcast: Macro MATTers: Jobs, the Fed,
1200 { 1200 oo - ® Fed monthly FCI-G and a rapid fire round on macro topics — July-07
1000 - 1000 75 -
050 - Tighter financial T M
800 - 800 ’ conditions
600 - 600 025 ,
0.00 US Economic Chartbook: June employment: No
400 - 400 -0.25 .
200 - 200  -050 | fireworks — July-03-2025
0 | 0 -0.75 -
BB SRS 83 A3RAQ .00 2023 2024 2025 Webinar: June employment preview & webinar
2 2 2 g 8 8 8 8 8 8 Source: Fed, U.S. Treasury, Macrobond, S&P Global, Zillow, Redfin, ICE, Reqistration _ JUIV'03'2025
Source: Matteo Lacoviello, Haver Analytics, Deutsche Bank Bloomberg Finance LP, Deutsche Bank
Deutsche Bank  Amy Yang | (+1) 212 250 9959 | amy.yang@db.com 4

Research July 14, 2025


mailto:amy.yang@db.com
https://research.db.com/research/Article?rid=01JZWY8JKKMY41HT8Y2STJCEZE&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=01JZWY8JKKMY41HT8Y2STJCEZE&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=01JXWKFJ1AM5SKHJHP966JHVGN&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=01JXWKFJ1AM5SKHJHP966JHVGN&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=01JZQWE94RR0SCYAPT9TDGGF0A&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=01JZQWE94RR0SCYAPT9TDGGF0A&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=01JZNB7ECP1GJC9J7TWHDZE0EV&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=01JZNB7ECP1GJC9J7TWHDZE0EV&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=01JZNB7ECP1GJC9J7TWHDZE0EV&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=02876e55-05a5-4cd5-a128-0bdc5e572e7b-604&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=02876e55-05a5-4cd5-a128-0bdc5e572e7b-604&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=efc7bd46-5b29-11f0-a0d7-394e4a689862-604&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=efc7bd46-5b29-11f0-a0d7-394e4a689862-604&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=efc7bd46-5b29-11f0-a0d7-394e4a689862-604&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=d4abff02-8ea0-4ff1-9979-3ec576bd42b8-604&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=d4abff02-8ea0-4ff1-9979-3ec576bd42b8-604&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=01JXWJDC5MJCJKCB73XPF90FCV&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127
https://research.db.com/research/Article?rid=01JXWJDC5MJCJKCB73XPF90FCV&kid=RP0001&documentType=R&wt_cc1=IND-2782539-7127

Hawk-dove scores for Fed voters through 2027

Permanent voting members

Jerome H. Powell, Chair 3
Phillip N. Jefferson, Vice Chair 3
Michael C. Barr, Governor 2

Michelle K. Bowman, confirmed for

Vice Chair of Supervision >

Lisa D. Cook, Governor 2

Adriana D. Kugler, Governor 3

Christopher J. Waller, Governor 1

John C. Williams, New York 2

2025 Voters 2026 Voters 2027 Voters

Austan Goolsbee, Chicago 1  Beth M. Hammack, Cleveland 5 Austan Goolsbee, Chicago
Susan M. Collins, Boston 3 Anna Paulson, Philadelphia 3 Tom Barkin, Richmond
Alberto Musalem, St. Louis 4  Lori K. Logan, Dallas 4 Raphael Bostic, Atlanta
Jeffrey Schmid, Kansas City 5 Neel Kashkari, Minneapolis 4  Mary C. Daly, San Francisco
Average ranking > 2.8 Average ranking > 3.1 Average ranking >

Scores: 1 = Dove, 3 = Neutral, 5 = Hawk. Source: Deutsche Bank
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Key economic forecasts

Economic Activity 2025 2026 2027 2024 2025F 2026F 2027F
(% qoq, saar) Q1F Q2F Q3F Q4F Q1F Q2F Q3F Q4F Q1F Q2F Q3F Q4F | Q4/Q4 Q4/Q4 Q4/Q4 Q4/Q4
GDP -0.5 2.1 11 1.3 1.7 1.9 2.1 2.5 2.2 24 2.1 2.2 2.5 1.0 2.0 2.2
Private consumption 0.5 25 1.4 15 1.6 1.7 1.9 21 21 2.2 21 2.2 3.1 15 1.8 21
Investment 23.8 -186 0.5 1.2 2.5 2.7 2.9 4.3 3.1 3.6 2.6 2.5 1.7 0.6 31 3.0
Nonresidential 10.3 -5.8 0.7 0.9 1.2 2.3 24 24 2.8 2.8 3.2 3.2 2.3 14 2.1 3.0
Residential -1.3 -2.0 -3.0 -3.0 -2.0 2.0 3.0 3.0 2.5 24 2.6 2.3 2.8 -2.3 15 24
Gov't consumption -0.6 0.9 -0.4 0.1 1.1 1.8 1.6 1.7 1.5 1.5 1.5 1.5 3.2 0.0 1.6 15
Exports 0.4 -9.3 2.0 1.5 1.6 2.1 2.1 2.0 2.0 2.1 2.0 2.1 3.0 -1.5 1.9 2.0
Imports 380 -29.0 11 1.3 1.7 1.9 1.7 1.9 21 2.0 1.9 2.0 55 0.1 1.8 2.0
Contribution (pp):
Inventories 2.6 -2.9 0.1 0.2 0.3 0.1 0.1 0.3 0.1 0.2 -0.1 -0.1 0.0 0.0 0.0 0.1

Net trade | -4.6 4.5 0.0 0.0 -0.1 -0.1 0.0 -0.1 -0.1 -0.1 -0.1 -0.1 0.3 0.0 -0.1 -0.1

Unemployment rate, %| 4.1 4.3 4.4 4.5 4.5 4.5 4.4 4.4 4.4 4.3 4.3 4.3 4.1 4.5 4.4 4.3

Prices (% yoy)

CPI 2.7 2.5 3.3 3.4 3.2 3.3 2.8 25 2.4 2.4 2.4 2.3 2.7 3.4 2.5 2.3
Core CPI 3.1 2.9 3.3 3.4 3.2 3.2 2.9 2.6 2.5 2.5 2.5 2.4 3.3 3.4 2.6 2.4
PCE 25 2.3 3.0 3.1 2.7 2.8 2.4 2.3 2.3 2.1 2.1 2.0 2.5 3.1 2.3 2.0
Core PCE 2.8 2.6 3.0 3.1 2.7 2.8 2.5 2.4 2.4 2.2 2.2 2.1 2.8 3.1 2.4 2.1
Fed Funds 4375 4375 4375 4125 3.625 3.625 3.625 3.625]| 3.625 3.625 3.625 3.625| 4.375 4.125 3.625 3.625

Source: Deutsche Bank
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Appendix 1
Important Disclosures

*Prices are current as of the end of the previous trading session unless otherwise indicated and are sourced from local exchanges via Reuters, Bloomberg and
other vendors . Other information is sourced from Deutsche Bank, subject companies, and other sources. For further information regarding disclosures relevant
to Deutsche Bank Research, please visit our global disclosure look-up page on our website at https://research.db.com/Research/Disclosures/FICCDisclosures.
Aside from within this report, important risk and conflict disclosures can also be found at https://research.db.com/Research/Disclosures/Disclaimer. Investors
are strongly encouraged to review this information before investing.

Analyst Certification

The views expressed in this report accurately reflect the personal views of the undersigned lead analyst(s). In addition, the undersigned lead analyst(s) has not
and will not receive any compensation for providing a specific recommendation or view in this report. Amy Yang, Matthew Luzzetti, Brett Ryan, Justin Weidner.

Avik Chattopadhyay is an employee of Acuity Knowledge Partners, a third-party research service provider to Deutsche Bank
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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 representation as to its accuracy or completeness. Hyperlinks to third-party websites in this report
are provided for reader convenience only. Deutsche Bank neither endorses the content nor is responsible for the accuracy or security controls of those websites.

If you use 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 own account or as agent for another person.

Deutsche Bank may consider this report in deciding to trade as principal. It may also engage in transactions, for its own account or with customers, in a manner inconsistent with the views
taken in this research report. Others 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 horizons, methodologies, perspectives or otherwise. Deutsche Bank and/or its
affiliates may also be holding debt or equity securities of the issuers it writes on. Analysts are paid in part based on the profitability of Deutsche Bank AG and its affiliates, which includes
investment 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 liquidity 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 inconsistent with Deutsche Bank's existing longer-term ratings. Some trade ideas for equities are listed as Catalyst Calls ideas on the Research Website
(https://research.db.com/Research/), and can be found on the general coverage list and also on the covered company’s page. A Catalyst Call idea represents a high-conviction belief by an
analyst that a stock will outperform or underperform the market and/or a specified sector over a time frame of no less than two weeks and no more than three months. In addition to Catalyst
Calls ideas, analysts may occasionally discuss with our clients, and with Deutsche 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' current 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 thereof if an opinion, forecast or
estimate changes or becomes inaccurate. Coverage and the frequency 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 Research 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 objectives, financial situations, or needs of individual clients.
Itis not an offer or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading strategy. Target prices are inherently 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 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. If a financial
instrument is denominated in a currency other than an investor's currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of
future results. Performance calculations exclude transaction costs, unless otherwise indicated. Unless otherwise indicated, prices are current as of the end of the previous trading session and
are sourced from local exchanges via Reuters, Bloomberg and other vendors. Data is also sourced from Deutsche Bank, subject companies, and other parties. Artificial intelligence tools may
be used in the preparation of this material, including but not limited to assist in fact-finding, data analysis, pattern recognition, content drafting and editorial corrections pertaining to research
material.

The Deutsche Bank Research Department is independent of other business divisions of the Bank. Details regarding our organizational arrangements and information barriers we have to
prevent and avoid conflicts of interest with respect to our research are available on our website (https://research.db.com/Research/) under Disclaimer.

Macroeconomic fluctuations often account for most of the risks associated with exposures to instruments that promise to pay fixed or variable interest rates. For an investor who is long fixed-
rate instruments (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 longer the maturity
of a certain 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 receivers. But 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 and/or liquidation of positions), and settlement
issues related to local clearing 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 common in emerging markets. The index fixings may — by construction — lag or mis-measure the actual move in
the underlying variables they are intended to track. The choice of the proper fixing (or metric) is particularly important in swaps markets, where floating coupon rates (i.e., coupons indexed to a
typically short-dated interest rate reference index) are exchanged for fixed coupons. Funding in a currency that differs from the currency in which coupons are denominated carries FX risk.
Options on swaps (swaptions) the risks typical to options in addition to the risks related to rates movements.
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Derivative transactions involve numerous risks including market, counterparty default and illiquidity risk. The appropriateness of these products for use by investors depends on the investors' /
own circumstances, including their tax position, their regulatory environment and the nature of their other assets and liabilities; as such, investors should take expert legal and financial advice

before entering into 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 degree 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 risk 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 https://www.theocc.com/company-information/documents-and-archives/publications. If you are unable to access the website, please contact your Deutsche Bank representative for a

copy of this important document.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations; (ii) the
value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes in
interest rates; and (iii) currencies may be subject to devaluation or government-imposed exchange controls, which could affect the value of the currency. Investors in securities such as ADRs,
whose values are affected by the currency of an underlying security, effectively assume currency risk.

Unless governing law provides otherwise, all transactions should be executed through the Deutsche Bank entity in the investor's home jurisdiction. Aside from within this report, important
conflict disclosures can also be found at https://research.db.com/Research/ on each company’s research page. Investors are strongly encouraged to review this information before investing.
Deutsche Bank (which includes Deutsche Bank AG, its branches and affiliated companies) is not acting as a financial adviser, consultant or fiduciary to you or any of your agents (collectively,
“You” or “Your”) with respect to any information provided in this report. Deutsche Bank does not provide investment, legal, tax or accounting advice, Deutsche Bank is not acting as your
impartial adviser, and does not express any opinion or recommendation whatsoever as to any strategies, products or any other information presented in the materials. Information contained
herein is being provided solely on the basis that the recipient will make an independent assessment of the merits of any investment decision, and it does not constitute a recommendation of,
or express an opinion on, any product or service or any trading strategy.

The information presented is general in nature and is not directed to retirement accounts or any specific person or account type, and is therefore provided to You on the express basis that it is
not advice, and You may not rely upon it in making Your decision. The information we provide is being directed only to persons we believe to be financially sophisticated, who are capable of
evaluating investment risks independently, both in general and with regard to particular transactions and investment strategies, and who understand that Deutsche Bank has financial interests
in the offering of its products and services. If this is not the case, or if You are an IRA or other retail investor receiving this directly from us, we ask that you inform us immediately.

In July 2018, Deutsche Bank revised its rating system for short term ideas whereby the branding has been changed to Catalyst Calls (“CC”) from SOLAR ideas; the rating categories for Catalyst
Calls originated in the Americas region have been made consistent with the categories used by Analysts globally; and the effective time period for CCs has been reduced from a maximum of
180 days to 90 days.

United States: Approved and/or distributed by Deutsche Bank Securities Incorporated, a member of FINRA and SIPC. Analysts located outside of the United States are employed by non-US
affiliates and are not registered/qualified as research analysts with FINRA.

European Economic Area (exc. United Kingdom): Approved and/or distributed by Deutsche Bank AG, a joint stock corporation with limited liability incorporated in the Federal Republic of
Germany with its principal office in Frankfurt am Main. Deutsche Bank AG is authorized under German Banking Law and is subject to supervision by the European Central Bank and by BaFin,
Germany’s Federal Financial Supervisory Authority.

United Kingdom: Approved and/or distributed by Deutsche Bank AG acting through its London Branch at 21 Moorfields London EC2Y 9DB. Deutsche Bank AG in the United Kingdom is
authorised by the Prudential Regulation Authority and is subject to limited regulation by the Prudential Regulation Authority and Financial Conduct Authority. Details about the extent of our
authorisation and regulation are available on request.

Hong Kong SAR: Distributed by Deutsche Bank AG, Hong Kong Branch except for any research content relating to futures contracts within the meaning of the Hong Kong Securities and
Futures Ordinance Cap. 571. Research reports on such futures contracts are not intended for access by persons who are located, incorporated, constituted or resident in Hong Kong. The
author(s) of a research report may not be licensed to carry on regulated activities in Hong Kong and, if not licensed, do not hold themselves out as being able to do so. The provisions set out
above in the “Additional Information” section shall apply to the fullest extent permissible by local laws and regulations, including without limitation the Code of Conduct for Persons Licensed
or Registered with the Securities and Futures Commission. This report is intended for distribution only to “professional investors” as defined in Part 1 of Schedule 1 of the SFO. This document
must not be acted or relied on by persons who are not professional investors. Any investment or investment activity to which this document relates is only available to professional investors
and will be engaged only with professional investors.
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India: Prepared by Deutsche Equities India Private Limited (DEIPL) having CIN: U65990MH2002PTC137431 and registered office at 14th Floor, The Capital, C-70, G Block, Bandra Kurla
Complex, Mumbai (India) 400051. Tel: + 91 22 7180 4444. It is registered by the Securities and Exchange Board of India (SEBI)as a Stock broker bearing registration no.: INZ000252437;
Merchant Banker bearing SEBI Registration no.: INM000010833 and Research Analyst bearing SEBI Registration no.: INHO00001741. DEIPL’s Compliance / Grievance officer is Ms. Rashmi
Poddar (Tel: +91 22 7180 4929, email ID: complaints.deipl@db.com). Registration granted by SEBI and certification from NISM in no way guarantee performance of DEIPL or provide any
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