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Gas prices boosted headline CPI, but core CPI print was also
strong
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Distribution of the CPI basket skewed to the upside
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Upside outlier categories added a tenth to the core CPI print

Five largest upside outliers

Category %, | Z-score | Rel. imp. in | Contr. to core
m/m core (%) print (bps)

Intracity Transportation 2.16 1.89 0.5 1.0

Education 0.58 1.87 3.3 1.9

Car & Truck Rental 5.43 1.74 0.2 1.0

Recreation 0.51 1.48 6.4 3.3

Other Intercity Transportation 1.45 1.29 0.3 0.4

Five largest downside outliers

Category %, | Z-score | Rel. imp. in | Contr. to core
m/m core (%) print (bps)

Medical Care Commodities -0.66 -1.99 1.7 -1.1

Motor Vehicle Fees -0.35 -0.93 0.6 -0.3

Alcoholic Beverages 0.00 -0.77 1.0 0.0

Tenants' & Household Insurance 0.23 -0.66 1.4 0.4

Household Furnishings & Operations -0.05 -0.41 5.3 -0.3

Source: BLS, Macrobond, Deutsche Bank
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Median and trimmed mean CPI slightly below core

Alternative measures of trend CPI inflation
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Weakness within household furnishings categories

Household furnishings and supplies
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Al-related demand spillovers potentially boosting toy prices

Recreation commodities

= \/ideo and audio products ====Toys === Sporting goods
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OER stronger than expected

Rental inflation
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Some of which was due to a volatile reading in the Midwest

CPIl owners’ equivalent rents
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Domestic airfares that feed into core PCE stronger than in the
CPI

Airfare inflation

= CPI: airline fares =—==PPI|: scheduled passenger air transportation (sa X-11)
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Imported airfares to boost core PCE in September

International airfares

===PCE: passenger fares for international travel
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Healthcare services PPl was moderate

Healthcare services inflation

= PCE: health care services =—==PPI|: selected health care industries (sa X-11)
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Though dental services from the CPI should add to core PCE

Dental services
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Core PCE has been running hotter than core CPI

Core CPI vs. Core PCE
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After benchmark revisions, core PCE moving sideways

Core PCE
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Energy prices rebounded

Headline CPI
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Core CPI was trending towards the Fed’s target before tariffs
and the energy spike

Core CPI
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Cost-push pressures on goods prices while services inflation
has moved sideways

CPI: core goods CPI: core services
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Food surprised to the downside in September
CPI: food CPI: energy
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Used vehicles have added slightly to CPl inflation

CPI: core commodities
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Used car prices have looked through the increase in wholesale
prices earlier in the year as well as the decrease more recently
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Tariff passthrough largely complete for many durable goods

CPI: durable goods categories

== CPI. household furnishings and supplies === CPI: new vehicles
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Tariff passthrough into apparel prices also likely over; medical

care commodities have been very weak

CPI: apparel CPI: medical care commodities
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Core services were strong

CPI: core services

- CP|: cOore services

CPI: core services ex primary rent, OER, and medical services
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Year-over-year rates for rent and OER have normalized after
April's payback from the government shutdown

CPI rents
= CPI: rent of primary residence =—==CPI. owners' equivalent rent of residence
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Medical care services were moderate

CPI: medical care services CPI: health insurance
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Health insurance should be a drag on CPI going forward
relative to PCE

Health insurance

== CPI: health insurance =—==PCE: net medical care & hospitalization insurance
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Jet fuel prices returned to their highs

Kerosene-type jet fuel

- Jot Fuel, Kerosene, FOB U.S. Gulf Coast, USD
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And are adding to price pressures for airfares
CPI: airline fares CPI airfares versus jet fuel prices
%, m/m %, m/m
20 - - 20 = CPI: airfares, lhs
- Kerosene jet fuel, rhs
15 - - 15
%, yly %, yly
10 _ L 10 50 7 B 250
40 - 200
5 - -5
M 30 - 150
0 *’VWAV‘T‘ V -0 90 100
5 . 5 10 - 50
-10 - a0 0 0
-10 - -50
151 1 20 100
_20 + + + + + —20 —30 + + + + —150
2018 2020 2022 2024 2026 2010 2015 2020 2025
Source: BLS, Macrobond, Deutsche Bank Source: BLS, EIA, Macrobond, Deutsche Bank

Deutsche Bank. Research Weidner, Luzzetti, Ryan, Yang | October 19, 2026 31



Provided for the exclusive use of claire.rodgers@db.com on 2026-10-20T13:38+00:00. DO NOT REDISTRIBUTE

Lodging away has been strong in the wake of surprise declines
around the World Cup

CPI: lodging away Private estimate of hotel rates
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Motor vehicle insurance roughly unchanged in September

Motor vehicle insurance Motor vehicle insurance versus

o wage growth for mechanics
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Motor vehicle maintenance inflation remains strong

Motor vehicle maintenance and repair
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Food at home has been softer than expected

CPI: food at home
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Seasonally adjusted gas prices rose by almost 10% in
September

CPIl: energy commodities
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Stable natural gas prices have helped to contain energy
service prices

CPI: energy services CPI: energy services
s \/ [\ e G AR 3m AR = CPI: electricity
% % = CPI: utility (piped) gas service
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Little sign of disinflation

Core PCE groups

m— COre goods == Housing

Core services ex housing
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Both demand and supply factors contributing to inflation

Core PCE decomposition

mDemand-driven mAmbiguous = Supply driven === Core PCE
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Demand factors have been more dominant lately

Contribution to core PCE inflation relative to 2019

= Demand-driven == Supply-driven
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Acyclical inflation also trending up

Cyclical versus acyclical inflation

= Cyclical core PCE inflation === Acyclical core PCE inflation
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Year-over-year readings for CPI trend inflation are still

elevated

Alternative measures of trend CPI inflation

e COre CP| == FRB Cleveland 16% trimmed-mean CPI

FRB Cleveland median CPI
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As are some measures of PCE trend inflation

Alternative measures of trend PCE inflation
= Core PCE -= NY Fed Mulitvariate Core == Market Based Core PCE

= Trimmed Mean PCE =—=DB Median Trend Inflation = Market Based PCE
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Distribution of PCE category-level inflation rates not
consistent with 2% inflation

Fed inflation tracker

- DB replication of Fed inflation tracker + 2 Core PCE inflation

- Headline PCE inflation
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Distribution still shifted to the right relative to pre-pandemic

Headline PCE distribution Core PCE distribution
m| atest mAvg across 2019 m| atest mAvg across 2019
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Elevated inflation rates across the distribution

PCE inflation distribution

m— \Median === 90th percentile 10th percentile
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More items with price increases and fewer with price
decreases

PCE inflation dispersion

- Share of items with price increases =—=Share of items with price declines
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Elevated inflation is broad-based, with about 30% net share of
PCE with higher inflation rates than in 2018

Inflation diffusion index

= Share of PCE categories with y/y rate higher than 2018 average == Net share

m Share of PCE categories with y/y rate lower than 2018 average

% %
100 - - 100
75 - 75
50 - 50
25 - 25
0 - 0
-25 - -25
-50 - -50
-75 -75

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Source: BEA, Macrobond, Deutsche Bank

Deutsche Bank. Research Weidner, Luzzetti, Ryan, Yang | October 19, 2026 49



Provided for the exclusive use of claire.rodgers@db.com on 2026-10-20T13:38+00:00. DO NOT REDISTRIBUTE

Inflation broad-based within both core goods and core
services ex housing

Core goods inflation diffusion index Supercore inflation diffusion index
®m  Share w/ y/y rate higher than 2018 average = Share w/ yly rate higher than 2018 average
= Share w/ y/y rate lower than 2018 average = Share w/ yly rate lower than 2018 average
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However, more categories within the PCE basket are seeing
negative inflation shocks

Inflation shock persistence within the PCE basket

= Share with positive shock momentum =Share with negative shock momentum =—=Net share
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Source: BEA, FRBSF, Macrobond, Deutsche Bank. Note: A category is defined as having shock momentum when the
last three residuals from an AR(1) regression on m/m inflation over the prior 10 years have the same sign.
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Most, but not all, of the increase in inflation expectations is a
function of Michigan data

Index of common inflation expectations
DB CIE == Fed CIE DB CIE excluding Michigan data
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Forecasters’ long-run inflation expectations a little above pre-
covid levels

Professional inflation expectations

== Mean PCE inflation over the next 10 yrs  ==—==Mean CPI inflation over the next 10 yrs

== \ledian PCE inflation over the next 10 yrs =—==Median CPI inflation over the next 10 yrs
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Though their implied 5y5y forecasts remain relatively stable

Professional inflation expectations

= \edian implied 5y5y Median 5y PCE expectations
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Professional forecasters saw elevated inflation risk in the near
term, even before the energy price spike

Professional average inflation probability forecasts

- \lean probability core PCE over next year > 3%

- Mean probability core PCE over next year < 1%
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Longer-run market inflation expectations remain relatively
contained

5y5y market inflation expectations 10y market inflation expectations
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But are arguably too low given oil prices

Average of the 5y5y breaks and inflation swaps residuals
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Market-based inflation expectations showing limited energy
passthrough beyond the current year

Market-based inflation expectations (swaps)
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Term structure model points to anchored long-run inflation

expectations

Aruoba term structure of inflation expectations
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As well as limited energy passthrough into shorter-run
expectations

Aruoba term structure of inflation expectations

%
3.50 ~

3.25 A
3.00 -
2.75 -

2.50 -

2.25 SR NP

2.00 -

1.75

m—— 1y ahead ==—1y1y

2yly =—3yly

%

2018

2019 2020 2021 2022 2023

Source: Philadelphia Fed, Macrobond, Deutsche Bank

Deutsche Bank. Research

Weidner, Luzzetti, Ryan, Yang | October 19, 2026

2024

2025

2026

3.50

3.25

3.00

2.75

2.50

2.25

2.00

1.75

61



Provided for the exclusive use of claire.rodgers@db.com on 2026-10-20T13:38+00:00. DO NOT REDISTRIBUTE

Short-run consumer inflation expectations higher on energy
prices

Short-run inflation expectations
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Inflation becoming politicized has made monthly moves in
Michigan expectations harder to interpret

Short-run (1y) inflation Long-run (5-10y) inflation
expectations by political party expectations by political party
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Consumer uncertainty around inflation elevated relative to
pre-pandemic

Inflation uncertainty

= \ledian 1-year ahead =——=Median 3-year ahead Median 5-year ahead
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Large disagreement amongst households about future
inflation, though some of this is a methodology change

University of Michigan 5-10 year inflation expectations

m— \Median =—75th percentile 25th percentile
Percent Percent
1 4 - 11
10 - - 10

©
1
T
©

WMMM_,/\M

2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: University of Michigan, Bloomberg Finance LP, Macrobond, Deutsche Bank

O =~ N W P, O1 ON O
1
O =~ N W P~ 01 O N

Deutsche Bank. Research Weidner, Luzzetti, Ryan, Yang | October 19, 2026 65



Provided for the exclusive use of claire.rodgers@db.com on 2026-10-20T13:38+00:00. DO NOT REDISTRIBUTE

Household perceived probability of very low inflation is
declining

Probability of different 1-year ahead inflation outcomes
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Ove

r the next three years as well

Probability of different 3-year ahead inflation outcomes
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Inflation for intermediate goods still elevated suggesting
upside risks, though this is beginning to reconnect

PPl inputs versus consumer goods inflation

- CP|. core goods ex used cars

- PP| inputs to stage 4 goods producers: goods ex. foods & energy (4m lag)
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ISM services pointing to core PCE inflation staying sticky

ISM services leads core PCE
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GDP growth pointing to softer inflation in the near term

Output growth leads core CPI
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Percent of small businesses planning to increase prices

trending up slightly

Businesses' pricing plans and core CPI

- NFIB: pct. planning to raise average selling price (5m lag), rhs === Core CPI, |Ihs
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Fertilizer is neutral for food inflation going forward

Fertilizer versus food inflation

- Green Markets North America Fertilizer Price Index (9m lag), rhs === CPI: Food, Ihs
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Global supply chain pressures present an upside risk to goods
inflation

Supply chain pressure and core goods

= Global Supply Chain Pressure Index (12m MA, 5m lag), rhs

- CPI. Core goods ex used cars and trucks, lhs
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Tame unit labor costs indicate that the labor market is not
currently a source of inflationary pressure

Unit labor costs and core CPI

- NOnfarm business sector: unit labor cost (3q lag), Ihs === Core CPI, rhs
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Higher import prices reflecting both higher petroleum and
non-petroleum prices

Import prices, all commodities
%, yly
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Dollar pointing to disinflation in import prices

Import prices and the dollar
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Average tariff rate around 7%

Customs duties revenues as a share of goods imports
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Export prices were strong in September

Export prices, all commodities Export prices

%, yly %, yly
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Core CPI inflation to go roughly sideways over the next year

DB headline CPI decomposition

mCore goods ®Rent =Core services exrent mFood ®Energy =Headline CPI
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Tariff price level effects should continue to roll off, but little
signs of disinflation elsewhere

Core PCE component forecasts

== PCE: Core goods ===PCE: Housing

PCE: Core services ex housing
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Increase in energy prices has had a large impact on our
headline forecast, but a more muted effect on core

DB inflation forecasts

= Core PCE === (Core CP| = = Headline PCE = = Headline CPI
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Cost-push pressures and Al-buildout spillovers to add to
goods inflation in the near term

Core goods
=== CPI. commodities ex food and energy
%, yly %, yly

12.5 - - 12.5
10.0 - - 10.0
7.5 - A
5.0 1 - 5.0
2.5 - 25
0.0 7Q@AV/J 0.0
25 = = = ; / ' ; = / -2.5

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Source: BLS, Macrobond, Deutsche Bank

Deutsche Bank. Research Weidner, Luzzetti, Ryan, Yang | October 19, 2026 85



Both new and used vehicles to show relatively muted inflation

New cars

== CPI: new vehicles

Used cars and trucks

=== CPI: used cars and trucks
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Limited further scope for rental disinflation as asking rents

have begun to turn up

Primary rents

=== CPI: rent of primary residence
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OER
=== CPI: owners' equivalent rent
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However, we expect some progress on supercore over the
next year

Supercore services

===CPI: core services ex primary rents and OER
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More expensive travel costs could mute demand going
forward

Lodging away
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Health insurance could reset lower in October

Medical care services

=== CPIl: medical care services
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Food inflation to drift up as higher energy costs eventually
work their way through

Food

== CPI: food
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Mostly from food at home

Food at home

== CPI: food at home
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Energy should add meaningfully to inflation in 2026

Energy
===CPI: energy
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Because of higher gas prices

Energy goods

=== CPI: energy commodities
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Gasoline futures show market expectations for slow

normalization

Gasoline futures
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Gasoline and oil futures have reconnected

Gasoline futures versus crude oil futures
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DB NSA CPI forecasts

II Inflation Forecasts
Deutsche Bank Deutsche Bank

US CPI-U NSA

Date Index sY/Y Date sY/Y Date Index sY/Y
Jul-25 323.05 2.70 Jul-26 ; 3.36 Jul-27 342.79 .66
Aug-25 323.98 2.92 Aug-26 ; 3.40 Aug-27 343 .41 .52
Sep-25 324 .80 3.01 Sep-26 ) 3.74 Sep-27 344 .10 .13
Oct-25 NA NA Oct-26 ) NA Oct-27 344 .04 .04
Nov-25 324.12 .74 Nov-26 1 Nov-27 343.59 .07
Dec-25 324 .05 .68 Dec-26 .78 Dec-27 343 .44 .12
Jan-26 325.25 .39 Jan-27 T Jan-28 344 .69 .12
Feb-26 326.79 .41 Feb-27 .63 Feb-28 345.83 .12
Mar-26 330.21 .26 Mar-27 .92 Mar-28 347.00 .11
Apr-26 333.02 .81 Apr-27 .33 Apr-28 347.92 .10
May-26 335.12 .25 May-27 .01 May-28 349.11 .12
Jun-26 333.95 .53 Jun-27 .60 Jun-28 350.03 .16
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Data from Oct-26 are DB forecasts
Contact: Markus Heider Tel: +44 20 7545 2167 email: markus.heider@db.com
Last Updated:15:25:34 14-0ct-26

Source: Deutsche Bank
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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.

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 httos://www.theocc.com/company-information/documents-and-archives/options-disclosure-document. 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; (i) 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/ oneach company’s research page or under the ‘Disclosures’ tab . 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 usimmediately.

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.
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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
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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
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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.

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. |t 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 assurance of returns to investors.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. DEIPL may have received administrative warnings from the SEBI for
breaches of Indian regulations. Deutsche Bank and/or its affiliate(s) may have debt holdings or positions in the subject company. With regard to information on associates, please refer to the
“Shareholdings” section in the Annual Report at: https://www.db.com/ir/en/annual-reports.htm . For latest India research audit report, refer https://country.db.com/india/deutsche-equities-
india/index?language_id=1.

Japan: Approved and/or distributed by Deutsche Securities Inc.(DSI). Registration number - Registered as a financial instruments dealer by the Head of the Kanto Local Finance Bureau (Kinsho) No.
117. Member of associations: JSDA, Type Il Financial Instruments Firms Association and The Financial Futures Association of Japan. Commissions and risks involved in stock transactions - for stock
transactions, we charge stock commissions and consumption tax by multiplying the transaction amount by the commission rate agreed with each customer. Stock transactions can lead to losses as a
result of share price fluctuations and other factors. Transactions in foreign stocks can lead to additional losses stemming from foreign exchange fluctuations. We may also charge commissions and
fees for certain categories of investment advice, products and services. Recommended investment strategies, products and services carry the risk of losses to principal and other losses as a result of
changes in market and/or economic trends, and/or fluctuations in market value. Before deciding on the purchase of financial products and/or services, customers should carefully read the relevant
disclosures, prospectuses and other documentation. "Moody's", "Standard & Poor's", and "Fitch" mentioned in this report are not registered credit rating agencies in Japan unless Japan or "Nippon" is
specifically designated in the name of the entity. Reports on Japanese listed companies not written by analysts of DSI are written by Deutsche Bank Group's analysts with the coverage companies
specified by DSI. Some of the foreign securities stated on this report are not disclosed according to the Financial Instruments and Exchange Law of Japan. Target prices set by Deutsche Bank's equity
analysts are based on a 12-month forecast period.

Korea: Distributed by Deutsche Securities Korea Co.

South Africa: Deutsche Bank AG Johannesburg is incorporated in the Federal Republic of Germany (Branch Register Number in South Africa: 1998/003298/10).

Singapore: This report is issued by Deutsche Bank AG, Singapore Branch (One Raffles Quay #18-00 South Tower Singapore 048583, +65 6423 8001), which may be contacted in respect of any
matters arising from, or in connection with, this report. Where this report is issued or promulgated by Deutsche Bank in Singapore to a person who is not an accredited investor, expert investor or
institutional investor (as defined in the applicable Singapore laws and regulations), they accept legal responsibility to such person for its contents.

Taiwan: Information on securities/investments that trade in Taiwan is for your reference only. Readers should independently evaluate investment risks and are solely responsible for their investment

decisions. Deutsche Bank research may not be distributed to the Taiwan public media or quoted or used by the Taiwan public media without written consent. Information on securities/instruments
that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation to trade in such securities/instruments.
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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 undertake only the
financial services activities that fall within the scope of its existing QFCRA license. Its 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 only to Business Customers, as defined by the Qatar Financial Centre
Regulatory Authority.

Russia: The information, interpretation and opinions submitted herein are not in the context of, and do not constitute, any appraisal or evaluation activity requiring a license in the Russian Federation.

Kingdom of Saudi Arabia: Deutsche Securities Saudi Arabia (DSSA) is a closed joint stock company authorized by the Capital Market Authority of the Kingdom of Saudi Arabia with a license number
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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
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use from issuers they cover.

Additional information relative to securities, other financial products or issuers discussed in this report is available upon request. This report may not be reproduced, distributed or published without
Deutsche Bank's prior written consent.

Backtested, hypothetical or simulated performance results have inherent limitations. Unlike an actual performance record based on trading actual client portfolios, simulated results are achieved by
means of the retroactive application of a backtested model itself designed with the benefit of hindsight. Taking into account historical events the backtesting of performance also differs from actual
account performance because an actual investment strategy may be adjusted any time, for any reason, including a response to material, economic or market factors. The backtested performance
includes hypothetical results that do not reflect the reinvestment of dividends and other earnings or the deduction of advisory fees, brokerage or other commissions, and any other expenses that a
client would have paid or actually paid. No representation is made that any trading strategy or account will or is likely to achieve profits or losses similar to those shown. Alternative modeling
techniques or assumptions might produce significantly different results and prove to be more appropriate. Past hypothetical backtest results are neither an indicator nor guarantee of future returns.
Actual results will vary, perhaps materially, from the analysis.

The method for computing individual E,S,G and composite ESG scores set forth herein is a novel method developed by the Research department within Deutsche Bank AG, computed using a
systematic approach without human intervention. Different data providers, market sectors and geographies approach ESG analysis and incorporate the findings in a variety of ways. As such, the ESG
scores referred to herein may differ from equivalent ratings developed and implemented by other ESG data providers in the market and may also differ from equivalent ratings developed and
implemented by other divisions within the Deutsche Bank Group. Such ESG scores also differ from other ratings and rankings that have historically been applied in research reports published by
Deutsche Bank AG. Further, such ESG scores do not represent a formal or official view of Deutsche Bank AG.

It should be noted that the decision to incorporate ESG factorsinto any investment strategy may inhibit the ability to participate in certain investment opportunities that otherwise would be consistent
with your investment objective and other principal investment strategies. The returns on a portfolio consisting primarily of sustainable investments may be lower or higher than portfolios where ESG
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