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Sustainability is macro essential
Chapter overview

4

1. AI and its infrastructure

2. Global renewable investments 

3. US and tariffs 

4. Shareholder sentiment

5. China clean energy shift

6. Critical minerals in the spotlight

7. Europe – Economic advantages or higher prices

8. Defence in sustainable investing

9. Natural disasters on the rise – damage costs climbing

10. Commodity price reactions to trade tensions
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AI infrastructure is scaling faster than its sustainability 

Increasing electricity demand for AI data centers Fossil fuels remain key drivers of new US power capacity
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0

200

400

600

800

1000

1200

1400

1600

1800

2024 2025 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e 2034e 2035e

Electricity demand, TW/h

US China Europe

Japan and South Korea India Southeast Asia



Deutsche Bank Chief Investment Office

Deep Blue
30|42|120

Dark Blue
22|24|78

Bright Blue
0|163|224

Vibrant Cyan
0|209|255

Bright Blue 20%
204|237|249

Bright Blue 10%
225|245|250

Grey
337|241|247

Primary

Autumn Green
161|172|5

Turquoise
59|184|184

Petrol
36|119|141

Summer Green
37|166|45

Spring Green
201|221|3

Lucent Yellow
255|230|0

Sundown Orange
242|128|17

Bright Red
231|0|29

Light Violet
193|142|189

Night Violet
69|32|97

Accent

First level, 16 pt
Second level, 16 pt

− Third level, 16 pt

− Fourth level, 12 pt

− Fifth level, 11pt
Sixth level, Footnote text, 10 pt
Seventh level, Footnote text, 8 pt

Standard text formats

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US No assurance can be given that any forecast or 
target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is not indicative of future 
returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this 
nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come 
with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk. 

0

50

100

150

200

2020 2021 2022 2023 2024 2025 2026e 2027e 2028e 2029e 2030e

Gigawatts

US China Europe Japan & South Korea Rest of the world

6

Source: BloombergNEF, Deutsche Bank AG. Data as of January 28, 2026.

Data centres soaring resource footprint

Data centres claiming a larger share of power use Data centres put pressures on water resources

Source: Stanford University, Deutsche Bank AG. Data as of January 28, 2026.
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Source: Food and Agricultural Organization of the United Nations (FAO), Deutsche Bank AG. Data as of January 28, 
2026.

Data centres amplify water stress in already water-scarce regions

Middle East and Asia face the highest water stress globally Data centre demand could stop downward cooling trend
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AI and data centres drive a nuclear power revival

Energy-hungry data centres boost nuclear growth Global nuclear investment set to soar with Asia to the fore
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Note: EU-27 refers to the European Union.
Source: BloombergNEF, Deutsche Bank AG. Data as of January 28, 2026.

Global renewable investment hits record

Renewables investments rise to USD386bn in H1 2025 US clean energy funding drops by more than 8% in 2024
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STEPS stands for Stated Policies Scenario, and NZE stands for Net Zero Emission Scenario.
Source: IEA, Deutsche Bank AG. Data as of January 28, 2026. Source: McKinsey, Deutsche Bank AG. Data as of January 28, 2026.

Batteries are the backbone of renewables energy

Battery storage rising 14-fold to 1,200 GW by 2030 Europe and North America need to import cell components
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Further electric vehicle sales gains expected 

Price of battery systems and electric cars fell in 2024

Source: BloombergNEF, Deutsche Bank AG. Data as of January 28, 2026. Source: IEA, Deutsche Bank AG. Data as of January 28, 2026.

China is biggest EV market to 2030 followed by Europe
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US tariffs to affect both solar trade and US solar capacity

Tariffs lead to slump in southeast Asia solar exports to US
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Note: Scenario 1 (De-escalation): Status quo at the end of 2024 (tariffs on imports to the USA: 100% on electric cars, 50% on solar 
modules, 25% on batteries). Scenario 2 (Stagnation): 20% tariff on all goods from China, 25% on Mexico/Canada, 52% on Southeast Asian 
solar modules. Scenario 3 (Escalation): 60% tariff on all imports from China, 20% on all other trading partners.

Source: McKinsey & Company, Deutsche Bank AG. Data as of January 28, 2026.
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ESG proposals at US firms plunged in 2025 proxy season ESG resolutions decline as investor support weakens

* 2025 data include proposals until the end of Q3.
Source: Morningstar, Deutsche Bank AG. Data as of January 28, 2026.

* 2025 data include proposals until the end of Q3.
Source: Morningstar, Deutsche Bank AG. Data as of January 28, 2026.

Shareholder attention shifts away from ESG at US proxy season
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China’s clean energy shift is gaining momentum
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Low-carbon debt now drives China’s energy financing Patent surge cements China’s clean tech dominance

Source: Ourworldindata, Deutsche Bank AG. Data as of January 28, 2026. Source: IRENA patent database, Deutsche Bank AG. Data as of January 28, 2026.
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“The Middle East has oil, China has rare earths”

China dominates refining of rare earths and other metals Rare earth projects take time so quick US response unlikely 
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*Part of EU critical raw materials list.
Source: International Energy Agency, Deutsche Bank AG. Data as of January 28, 2026. Source: BloombergNEF, Resource Capital Funds, Deutsche Bank AG. Data as of January 28, 2026.
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Critical minerals fuel the modern world

Demand for critical minerals is set to soar Next-Gen technologies depend on critical minerals
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Source: Morgan Stanley Research estimates, Deutsche Bank AG. Data as of January 28, 2026.

Europe’s emphasis on cheaper renewables promises economic advantages

Traditional renewables energy remain the cheapest option Europe’s power mix to shift from fossil to renewables
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Markets’ optimism may underestimate decarbonization-driven costs

Electricity price spike followed by a correction Markets see faster price drop than fundamentals suggest
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Source: EU Commission, Deutsche Bank AG. Data as of January 28, 2026. Source: UN Comtrade, Deutsche Bank AG. Data as of January 28, 2026.

EU carbon market now in transition as CBAM compliance phase impacts ETS 

Free allowances phase-out for CBAM sectors starts in 2026 Iron & steel CBAM exposure has goods cost implications
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Source: SIPRI Database, Deutsche Bank AG. Data as of January 28, 2026. Source: Morningstar, Deutsche Bank AG. Data as of January 28, 2026.

The reassessment of defence in sustainable investing 

Global military budgets rise steadily
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Number of natural disasters rises with damage costs climbing too

Natural disasters rise sharply since 1980 Global damage costs hit record highs
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Commodity prices swing on shocks and trade tensions

Cattle, cocoa, and coffee futures show high volatility
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1. AI and its market opportunities

2. Nuclear industry investments

3. Battery stock an alternative?

4. Relevance of water stocks

5. Defence in sustainability

6. Mobility and automation

7. Natural disasters push catastrophe (CAT) bonds

8. EUA carbon price forecasts 
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AI sparking rebound in clean energy stocks and investments
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Clean energy stocks rebound after years of lagging US clean energy investments reaccelerated in Q3 2025

Source: LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.

Manufacturing: Building or expanding factories for clean energy, clean vehicles, building electrification, or carbon management tech. 
Energy & Industry: New or expanded facilities for clean energy, carbon capture, or industrial decarbonization. Retail: Buying or installing 
clean power, storage, clean vehicles, or electrification tech for homes and businesses.

Source: The Clean Investment Monitor, Deutsche Bank AG. Data as of January 28, 2026.
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Utilities will power the AI revolution
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Utilities’ performance ahead of broader equity indices The sector still trades cheaply on relative P/E multiples

Source: LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.
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Nuclear industry gains momentum with SMRs in the spotlight 
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Nuclear investment outperforms global equities Small modular reactors (SMR) drive future capacity growth

Source: LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026. Source: IEA, Deutsche Bank AG. Data as of January 28, 2026.
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Battery stocks may offer an alternative way to invest in the AI power theme
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Global battery stocks’ recovery recently propelled by AI Battery indices’ composition by sector

Source: LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026. Source: Solactive, WisdomTree, Deutsche Bank AG. Data as of January 28, 2026.
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Investors still downplaying the relevance of water stocks
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Water-focused stocks delivered below-market gains Underlying sectors driving water indices’ performance

Source: LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026. Source: BlackRock, S&P, Deutsche Bank AG. Data as of January 28, 2026.
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Investors have poured money into defence stocks
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Defence’s prominence is reflected by financial markets Low A&D exposure hurts ESG indices in Europe

Source: LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026. Source: LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.
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Mobility stocks gain from AI with autonomous vehicle revenues expected to rise
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Mobility stocks surge on AI-powered innovation Autonomous vehicle revenues to grow nearly 10x

Source: LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026. Source: McKinsey, Deutsche Bank AG. Data as of January 28, 2026.
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Catastrophe (CAT) bonds issuance breaks new records
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Investors attracted by strong risk-adjusted returns Total outstanding CAT bond volume rose by 19% YoY

Source: LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.
* 2025 data refers to January-June period only.
Source: Swisse Re Capital Markets Deal Database, Deutsche Bank AG. Data as of January 28, 2026.
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EUA carbon price forecasts remain generally positive
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Carbon prices expected to hold gains through 2026 Futures long contracts at record high by end 2025

Source: DWS, BloombergNEF, Deutsche Bank AG. Data as of January 28, 2026. Source: ICE, Deutsche Bank AG. Data as of January 28, 2026.
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3. ESG Risk and Returns
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ESG equity indices saw headwinds in 2025 after a strong relative performance in 2024
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Source: Bloomberg Finance L.P, Deutsche Bank AG. Data as of January 28, 2026.
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Low rated companies are outperforming since November 2025
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World* – 3-month total return (USD) by ESG rating Americas* – 3-month total return (USD) by ESG rating

*MSCI ACWI constituents grouped by regions. Grouping by ESG rating as of December 2025. Weighting by market cap 
as of January 28, 2026.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.

*MSCI ACWI constituents grouped by regions. Grouping by ESG rating as of December 2025. Weighting by market cap 
as of January 28, 2026.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.
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In the last five years, ESG high-rated firms outperformed in all regions except Asia
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World* – 5-year total return (USD) by ESG rating Americas* – 5-year total return (USD) by ESG rating

*MSCI ACWI constituents grouped by regions. Grouping by ESG rating as of December 2025. Weighting by market cap 
as of January 28, 2026.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.

*MSCI ACWI constituents grouped by regions. Grouping by ESG rating as of December 2025. Weighting by market cap 
as of January 28, 2026.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.
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ESG low-rated companies exhibit generally higher volatility
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World* – 30-day volatility by ESG rating Americas* – 30-day volatility by ESG rating

*MSCI ACWI constituents grouped by regions. Grouping by ESG rating as of December 2025. Weighting by market cap 
as of January 28, 2026.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.

*MSCI ACWI constituents grouped by regions. Grouping by ESG rating as of December 2025. Weighting by market cap 
as of January 28, 2026.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.
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4. ESG Fund Flows & Issuances



Deutsche Bank Chief Investment Office

Deep Blue
30|42|120

Dark Blue
22|24|78

Bright Blue
0|163|224

Vibrant Cyan
0|209|255

Bright Blue 20%
204|237|249

Bright Blue 10%
225|245|250

Grey
337|241|247

Primary

Autumn Green
161|172|5

Turquoise
59|184|184

Petrol
36|119|141

Summer Green
37|166|45

Spring Green
201|221|3

Lucent Yellow
255|230|0

Sundown Orange
242|128|17

Bright Red
231|0|29

Light Violet
193|142|189

Night Violet
69|32|97

Accent

First level, 16 pt
Second level, 16 pt

− Third level, 16 pt

− Fourth level, 12 pt

− Fifth level, 11pt
Sixth level, Footnote text, 10 pt
Seventh level, Footnote text, 8 pt

Standard text formats

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US No assurance can be given that any forecast or 
target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical models which may prove to be incorrect. Past performance is not indicative of future 
returns. Performance refers to a nominal value based on price gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this 
nominal monetary value. Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. Investments come 
with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any point in time. Your capital may be at risk. 

0

100

200

300

400

500

600

700

800

900

1.000

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

Americas APAC ex Japan EMEA Japan

ESG ETF assets grew by USD200bn in 2025 exceeding USD860bn
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Source: Bloomberg L.P., Deutsche Bank AG. Data as of January 28, 2026.

Majority of growth took place in EMEA (USD154bn) Equity performance drove assets in 2025

Source: Bloomberg L.P., Deutsche Bank AG. Data as of January 28, 2026.

Aggregate ESG-themed ETF assets in USDbn, by region
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ESG ETFs with USD65bn net inflows in 2025
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Source: Bloomberg L.P., Deutsche Bank AG. Data as of January 28, 2026.

Majority of inflows in EMEA region (78%) 61% of inflows go to ESG equity ETFs

Source: Bloomberg L.P., Deutsche Bank AG. Data as of January 28, 2026.
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Green and Social issuance retains the lion’s share of ESG debt
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Source: Bloomberg L.P., Deutsche Bank AG. Data as of January 28, 2026.

AMER region makes up 39% of USD ESG debt issuance Green USD debt issuance accounts almost 45% of ESG debt

Source: Bloomberg L.P., Deutsche Bank AG. Data as of January 28, 2026.
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Source: Bloomberg L.P., Deutsche Bank AG. Data as of January 28, 2026.

AMER region with highest issuance in 2025 Social debt accounts for 60% of total issuance in 2025

Note: Latest available data point applies to December 31, 2025. 
Source: Bloomberg L.P., Deutsche Bank AG. Data as of January 28, 2026.
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5. ESG Ratings Trends
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*Constituents of MSCI ACWI.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.

Europe is the leading region in terms of ESG ratings

European firms lead, Asians improving significantly Almost 9 out of 10 European companies above A

*Constituents of MSCI ACWI.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.
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Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.

The growing commitment among APAC companies to sustainable business practices

Japan and China lead regional ESG rating upgrades IT, Industrials and Financials leading the way
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*Constituents of MSCI ACWI.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.

Large caps lead ESG ratings globally

High market cap. increases share of Americas Majority rated A or above when considering market cap. 

*Constituents of MSCI ACWI.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.
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*Constituents of MSCI ACWI.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.

Certain sectors surprise with better ESG ratings

IT and Energy companies dominate AAA ratings Financials ratings have largest share of A and above

*Constituents of MSCI ACWI.
Source: MSCI, LSEG Datastream, Deutsche Bank AG. Data as of January 28, 2026.
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Australia’s carbon credits appear poised for large gains

Australian carbon credit demand and supply outlook Carbon credit prices to nearly double as market tightens
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Source: BloombergNEF, Deutsche Bank AG. Data as of January 28, 2026.
Note: SMC refers to Safeguard Mechanism Credit
Source: BloombergNEF, Deutsche Bank AG. Data as of January 28, 2026.
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Rising food costs and fragile ecosystems hit poor countries the hardest

Many more countries hit by surging food prices Economic impact of partial ecosystem collapse unevenly distributed
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Source: BloombergNEF, FAO, FAOStat, Deutsche Bank AG. Data as of January 28, 2026. Source: BloombergNEF, World Bank (2021), Deutsche Bank AG. Data as of January 28, 2026.
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Source: Deutsche Bank AG, LSEG Datastream. Data as of January 29, 2026.

Performance 29.1.2021 - 29.1.2022 29.1.2022 - 29.1.2023 29.1.2023 - 29.1.2024 29.1.2024 - 29.1.2025 29.1.2025 - 29.1.2026

S&P 500 21,0% -6,6% 23,1% 24,2% 17,0%
Nasdaq 100 19.8% -28.1% 51.4% 28.0% 21.3%
DAX 40 21.4% -4.9% 10.0% 11.6% 21.0%
Stoxx Europe 600 21.9% -3.7% 10.0% 11.6% 20.3%
MSCI Europe -7.2% -14.5% 0.9% 10.5% 40.1%
MSCI EM -10.2% -14.8% -2.1% 15.1% 39.6%
MSCI EM Asia 11.0% -5.0% 32.3% 17.0% 29.4%
MSCI Japan -25.7% -11.4% -22.4% 20.0% 40.6%
MSCI China 26.9% 0.9% 21.9% 14.5% 10.1%
MSCI India 17.5% -14.4% 20.7% 20.8% 22.3%
MSCI World 9.9% -3.4% 31.9% 16.0% 31.6%
TOPIX 29.3% -29.2% 51.3% 27.0% 44.0%
SOX 35.4% -43.2% 108.8% 65.4% 21.3%
Magnificent 7 62,3% -42,2% 86,1% 56,4% 29,0%
Stoxx Europe 600 Banks 36,0% 0,9% 23,2% 34,1% 64,5%
TOPIX Banks 20,3% 26,7% 55,7% 43,5% 34,2%
Nasdaq composite 31,9% -28,6% 28,0% 34,7% 20,8%
MSCI World Banks 37,2% -9,8% 3,4% 48,1% 33,3%
MSCI World Health Care 19,8% 0,1% -0,3% 11,4% 8,9%
MSCI World IT 37,8% -24,5% 36,7% 37,7% 23,1%
MSCI World Industrials 17,8% -9,8% 11,5% 30,1% 12,8%
MSCI World Textiles. Apparel & Luxury Goods 33,1% -25,6% 10,4% -10,8% 4,4%
Gold -3,9% 8,0% 5,1% 36,0% 91,9%
Brent 69,0% -9,7% -3,0% -5,6% -14,0%
WTI 60,8% -3,7% -4,6% -7,4% -10,7%
Copper 21,5% -3,3% -8,5% 5,8% 45,2%
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Source: Deutsche Bank AG, LSEG Datastream. Data as of January 29, 2026.

Performance 29.1.2021 - 29.1.2022 29.1.2022 - 29.1.2023 29.1.2023 - 29.1.2024 29.1.2024 - 29.1.2025 29.1.2025 - 29.1.2026

Solactive Battery Value Chain Index -4,4% -35,4% 2,1% 76,0%

WisdomTree Battery Solutions Index -28,9% 4,1% 13,0%

Solactive Global Lithium Index 14,8% -5,0% -38,5% -1,9% 80,3%

Solactive Clean Water Index 14,8% -1,0% -4,8% 1,1% 18,6%

S&P Global Water Index 12,8% -5,6% 2,8% 9,0% 18,6%

MSCI Europe Aerospace & Defence Index 10,4% 14,6% 37,2% 30,8% 74,0%

S&P 500 Aerospace & Defence Index -1,9% 10,0% -4,4% -10,4% 30,4%

MSCI ACWI IMI Future Mobility 25,2% -22,7% -15,1% 8,9% 50,1%

NASDAQ Global Future Mobility 8,0% -11,0% 32,0% 22,1% 14,5%

STOXX Global Electric Vehicles 19,9% -5,8% 15,6% 22,5% 4,1%

Swiss Re Cat Bond Total Return Index -1,8% -8,8% 5,9% 1,9% -0,4%

S&P 500 ESG 22,4% -9,0% 24,0% 21,4% 17,0%
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Source: Deutsche Bank AG, LSEG Datastream. Data as of January 29, 2026.

Performance 29.1.2021 - 29.1.2022 29.1.2022 - 29.1.2023 29.1.2023 - 29.1.2024 29.1.2024 - 29.1.2025 29.1.2025 - 29.1.2026
US Aggregate Bond Index -6,0% -10,6% -0,7% -0,1% 3,5%

FTSE EUR IG -3,0% -9,6% 4,1% 3,4% 7,5%

FTSE US IG -1,9% -11,1% 5,4% 4,7% 4,0%

FTSE Asia USD IG -1,6% -6,8% 4,4% 4,8% 7,6%

FTSE EM USD IG -2,6% -12,1% 3,2% 4,4% 9,8%

ICE BofA EUR IG -1.5% -15.1% 1.2% 5.5% 0.8%
ICE BofA EUR HY 1.7% -15.1% 3.7% 7.1% 0.4%
ICE BofA EUR IG financials -1.2% -13.2% 1.9% 5.5% 1.0%
ICE BofA EUR IG non-financials -1.7% -16.1% 0.8% 5.4% 0.7%
ICE BofA USD IG non-financials -3.4% -20.8% -0.6% 3.5% 1.9%
ICE BofA USD IG financials -3.3% -16.6% 0.7% 4.4% 2.6%
ICE BofA USD IG -3.4% -19.5% -0.2% 3.8% 2.2%
ICE BofA USD HY 1.6% -15.9% 1.5% 6.5% 0.2%
ICE BofA GBP IG -2.9% -22.2% -1.3% 2.0% 1.1%
ICE BofA GBP HY 0.7% -16.8% 5.8% 7.1% 1.2%
IBOXX Euro Corp -3,3% -12,7% 3,3% 2,1% 1,3%

IBOXX EUR Corp Germany -3,0% -12,8% 3,2% 2,3% 1,5%

IBOXX EUR Corp France -3,5% -12,6% 3,1% 1,9% 1,4%

IBOXX EUR Corp Italy -5,3% -16,2% 2,8% 1,6% 1,4%

IBOXX EUR Corp Spain -2,5% -10,4% 3,3% 2,3% 1,2%

IBOXX EUR Corp UK -3,0% -11,1% 3,0% 1,7% 1,2%

IBOXX EUR Corp US -3,9% -13,2% 3,1% 1,9% 0,9%
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Source: Deutsche Bank AG, LSEG Datastream. Data as of January 29, 2026.

Performance 29.1.2021 - 29.1.2022 29.1.2022 - 29.1.2023 29.1.2023 - 29.1.2024 29.1.2024 - 29.1.2025 29.1.2025 - 29.1.2026

EUR/USD -8,2% -2,5% -0,3% -3,8% 14,7%

EUR/JPY 1,1% 9,9% 13,2% 1,2% 13,4%

EUR/GBP -6,1% 5,4% -2,7% -1,8% 3,5%

EUR/CHF 4,1% 3,8% 7,3% -1,3% 2,8%

EUR/SEK 3,6% 6,6% 1,0% 1,3% -7,9%

EUR/NOK -3,5% 7,4% 5,1% 4,1% -2,5%

EUR/CAD -8,3% 1,7% 0,4% 3,4% 7,9%

EUR/AUD 0,5% -4,1% 7,1% 2,0% 1,5%

EUR/NZD 1,0% -1,9% 5,6% 4,3% 7,1%

EUR/PLN 1,3% 2,7% -7,1% -3,8% 0,0%

EUR/CZK -6,0% -2,7% 4,3% 1,2% -3,3%

EUR/HUF 0,3% 8,9% -0,3% 4,8% -6,9%

EUR/TRY 70,1% 35,3% 60,8% 13,5% 39,1%

EUR/INR -5,5% 5,9% 1,7% 0,2% 21,9%

EUR/THB 2,8% -4,3% 7,7% -8,4% 5,8%

EUR/SGD -6,4% -5,5% 1,7% -3,1% 7,3%

EUR/IDR -5,8% 1,6% 5,2% -1,6% 18,5%

EUR/PHP -2,3% 3,9% 3,2% -0,4% 15,4%

EUR/CNY -9,1% 4,0% 5,5% -2,9% 9,9%

EUR/HKD -7,7% -2,0% -0,5% -4,1% 14,9%

EUR/TWD -8,7% 6,0% 2,8% 1,2% 9,3%

EUR/KRW -0,7% -0,8% 8,1% 4,1% 13,7%

EUR/MXN -7,2% -12,0% -8,5% 14,6% -3,8%

EUR/BRL -9,8% -7,2% -3,4% 13,8% 1,7%
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Source: Deutsche Bank AG, LSEG Datastream. Data as of January 29, 2026.

Performance 29.1.2021 - 29.1.2022 29.1.2022 - 29.1.2023 29.1.2023 - 29.1.2024 29.1.2024 - 29.1.2025 29.1.2025 - 29.1.2026

2y US government bonds -1,3% -4,8% -1,0% -0,1% 0,8%

5y US government bonds -4,2% -8,7% -2,0% -1,7% 2,3%

10y US government bonds -4,5% -14,5% -4,8% -3,8% 2,8%

30y US government bonds -4,1% -30,0% -11,8% -7,8% -1,2%

2y German government bonds -0,8% -3,9% -0,2% -0,6% 0,0%

10y German government bonds -3,9% -17,9% 0,5% -2,6% -1,8%

30y German government bonds -8,1% -41,2% -6,7% -7,6% -12,7%

2y Japanese government bonds -0,2% -0,1% 0,1% -1,0% -0,7%

10y Japanese government bonds -0,7% 0,4% -1,6% -3,2% -7,9%

30y Japanese government bonds -2,0% -17,5% -5,4% -9,2% -23,9%

2y UK government bonds -1,3% -3,1% 0,6% 1,4% 1,3%

10y UK government bonds -7,2% -16,0% -3,3% -4,9% 0,9%

30y UK government bonds -10,6% -36,6% -10,6% -10,4% -2,6%

2y Dutch government bonds -2,6% -5,4% 1,5% 2,9% 1,5%

10y Dutch government bonds -3,9% -16,7% 0,8% -1,5% -0,7%

30y Dutch government bonds -8,5% -33,8% -4,1% -4,7% -11,5%

2y French government bonds -2,5% -5,3% 1,5% 2,9% 0,8%

10y French government bonds -5,4% -17,2% 1,2% -4,3% 0,1%

30y French government bonds -12,6% -39,1% -5,1% -9,8% -8,3%

2y Italian government bonds -1,5% -4,6% 2,1% 0,7% 0,0%

10y Italian government bonds -5,1% -19,9% 5,4% 1,1% 2,6%

30y Italian government bonds -11,7% -35,3% 1,5% 2,0% -0,7%

2y Spanish government bonds -0,9% -6,9% 0,4% 0,9% -0,2%

10y Spanish government bonds -4,2% -18,8% 1,9% 0,2% 0,5%

30y Spanish government bonds -12,1% -38,0% -2,3% 2,2% -3,5%

2y Australian government bonds -2,3% -4,4% 0,5% 3,5% 1,4%

10y Australian government bonds -6,9% -12,5% -4,3% -0,6% -2,7%

30y Australian government bonds -7,5% -25,0% -9,7% -6,3% -5,2%
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General

This document may not be distributed in Canada or Japan. This document is being circulated in good faith by Deutsche Bank Aktiengesellschaft, its branches (as permitted in any relevant jurisdiction), affiliated companies and its officers and employees (collectively, 
“Deutsche Bank”).

This document 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. The information contained herein does not replace advice tailored to the individual circumstances of the investor.

All materials in this document 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 particular investor. Investments are subject to 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 an investor 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 issued in 
conjunction with this document. To the extent permissible under applicable laws and regulations, Deutsche Bank makes no representation as to the profitability of any financial instrument or economic measure. 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 as of the date of this document. Without limitation, Deutsche Bank does not warrant the accuracy, 
adequacy, completeness, reliability, timeliness or availability of this document or any information contained herein and expressly disclaims liability for errors or omissions herein (if any). 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.

Unless otherwise indicated in this document, all statements of opinion reflect the current assessment of Deutsche Bank, which may change at any time. 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, estimates, opinions and hypothetical models or analyses which – although from the Bank’s 
current point of view are based on adequate information – may not prove valid or turnout in the future to be accurate or correct and may be different from conclusions expressed by other departments within Deutsche Bank. Although the information contained in this 
document has been derived from sources that Deutsche Bank considers trustworthy and reliable, Deutsche Bank does not guarantee 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. 

To the extent permissible under applicable laws and regulations, this document is for discussion purposes only and is not intended to create any legally binding obligations on Deutsche Bank and Deutsche Bank is not acting as your financial advisor or in a fiduciary 
capacity, unless otherwise expressly agreed by Deutsche Bank in writing. Before making an investment decision, investors need to consider, with or without the assistance of a financial professional, whether any investments and strategies described or provided by 
Deutsche Bank are appropriate in light of the investor’s particular investment needs, objectives, financial circumstances or the possible risks and benefits of such investment decision. When making an investment decision, potential investors should not rely on this 
document but only on what is contained in the final offering documentation 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 organizational and administrative arrangements to identify and manage such conflicts. 

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 authorization. Deutsche Bank expressly prohibits the distribution and transfer of this document to third parties. Deutsche Bank 
accepts no liability whatsoever arising from the use or distribution of this document or for any action taken or decision made in respect of investments mentioned in this document which the investor may have made or may make in the 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 use would be contrary to law or regulation or which would subject Deutsche Bank to any registration or licensing requirement within such 
jurisdiction which is 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 request.

Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal Republic of Germany with its head office in Frankfurt am Main. It is registered with the district
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court (“Amtsgericht”) in Frankfurt am Main under number HRB 30 000 and licensed to carry out banking business and to provide financial services. Deutsche Bank AG is supervised by the European Central Bank (“ECB”), Sonnemannstrasse 22, 60314 Frankfurt am Main, 
Germany (www.ecb.europa.eu) and the German Federal Financial Supervisory Authority (“Bundesanstalt für Finanzdienstleistungsaufsicht” or “BaFin”), Grauheindorfer Strasse 108, 53117 Bonn and Marie-Curie-Strasse24-28, 60439 Frankfurt am Main(www.bafin.de), and 
by the German Central Bank (“Deutsche Bundesbank”), Wilhelm-Epstein-Strasse 14, 60431 Frankfurt am Main (www.bundesbank.de).

This document has neither been submitted to nor reviewed or approved by any of the above or below mentioned supervisory authorities.

This document was generated or edited with the support of artificial intelligence (AI). It was reviewed by responsible employees of Deutsche Bank’s Chief Investment Office.

For Residents of the United Arab Emirates

This document is strictly private and confidential and is being distributed to a limited number of investors and must not be provided to any person other than the original recipient and may not be reproduced or used for any other purpose. By receiving this document, 
the person or entity to whom it has been issued understands, acknowledges and agrees that this document has not been approved by the UAE Central Bank, the UAE Securities and Commodities Authority, the UAE Ministry of Economy or any other authorities in the
UAE. No marketing of any financial products or services has been or will be made from within the United Arab Emirates and no subscription to any funds, securities, products or financial services may or will be consummated within the United Arab Emirates. This does 
not constitute a public offer of securities in the United Arab Emirates in accordance with the Commercial Companies Law, Federal Law No. 2 of 2015 (as amended from time to time) or otherwise. This document may only be distributed to ”Professional Investors”, as 
defined in the UAE Securities and Commodities Authority’s Rulebook on Financial Activities and Reconciliation Mechanism (as amended from time to time).

For Residents 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 investments described herein have not been licensed for offering in Kuwait by the Kuwait Capital Markets Authority or any other 
relevant Kuwaiti government agency. The offering of any investments 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 any investments is being made in Kuwait, and no agreement relating to the sale of any investments will be concluded in Kuwait. No marketing or solicitation or inducement activities are 
being used to offer or market any investments in Kuwait.

For Residents of the Kingdom of Saudi Arabia

This document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Fund Regulations issued by the Capital Market Authority. The Capital Market Authority does not take any responsibility for the contents of this
document, does not make any representation as to its accuracy or completeness, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective subscribers of the investments described 
herein should conduct their own due diligence on the accuracy of any information relating thereto. If you do not understand the contents of this document, you should consult an authorized financial adviser.

For Residents of Qatar

This document has not been filed with, reviewed or approved by the Qatar Central Bank, the Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory Authority or any other relevant Qatari governmental body or securities exchange or under any laws of 
the State of Qatar. This document does not constitute a public offering and is addressed only to the party to whom it has been delivered. No transaction will be concluded in Qatar and any inquiries or applications should be received, and allotments made, outside Qatar.

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 any 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 or the marketing of any such securities, derivatives or funds in the Kingdom of Bahrain.

For Residents of Lebanon

By accepting this documentation, Client hereby represents that (i) this documentation was sent to it by Deutsche Bank in response to an unsolicited request made by it, (ii) it has or will execute any documents associated with any transaction described in this document 
(a "Transaction") outside of the Lebanese Republic in a jurisdiction in which it is lawful to do the same, (iii) any Transaction entered into shall be deemed to be concluded and booked outside of the Lebanese Republic in a jurisdiction in which it is lawful to do the same 
and (iv) it has entered or will enter into any Transaction for a bona fide commercial purpose and as part of a sound investment or financial management policy, namely for the purposes of managing its borrowings or investments, hedging its underlying assets or liabilities 
or in connection with its line of business and not for speculative or illegal purposes.

Deutsche Bank has not obtained the authorization of the Central Council of the Central Bank of Lebanon to market, promote, offer or sell (“offered”) any product pursuant to any Transaction in Lebanon and no such product is being offered into Lebanon hereby.
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For Residents of South Africa

This document does not constitute or form a part of any offer, solicitation or promotion in South Africa. This document has not been filed with, reviewed or approved by the South African Reserve Bank, the Financial Sector Conduct Authority or any other relevant South 
African governmental body or securities exchange or under any laws of the Republic of South Africa.

For Residents 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 (“BaFin”). Deutsche Bank AG, Brussels Branch, is also supervised in Belgium by the Financial 
Services and Markets Authority (“FSMA”, www.fsma.be). The branch has its registered address at Marnixlaan 13-15, B-1000 Brussels and is registered under number VAT BE 0418.371.094, RPM/RPR Brussels. Further details are available on request or can be found at 
www.deutschebank.be.

For Residents of the United Kingdom

This document is a financial promotion as defined in Section 21 of the Financial Services and Markets Act 2000 and is approved by and communicated to you by DB UK Bank Limited. DB UK Bank Limited is a member of the Deutsche Bank AG group and is registered at 
Companies House in England & Wales with company number 315841 with its registered Office at 21 Moorfields, London, United Kingdom, EC2Y 9DB. DB UK Bank Limited is authorised by the Prudential Regulation Authority and is regulated by the Financial Conduct 
Authority and the Prudential Regulation Authority. DB UK Bank Limited’s Financial Services Registration Number is 140848.

Deutsche Bank Aktiengesellschaft is incorporated in the Federal Republic of Germany and its members’ liability is limited.

For Residents of Hong Kong

This document is intended for Professional Investors in Hong Kong. Furthermore, this document is provided to the addressee only, further distribution of this document is strictly prohibited. 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 such an offer, solicitation, or recommendation.

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 any). If you are in any doubt about any of the contents of this document, you should 
obtain independent professional advice. 

This document has not been approved by the Securities and Futures Commission in Hong Kong (“SFC”), nor has a copy of this document been registered by the Registrar of Companies in Hong Kong, unless specified otherwise. The investments described herein may or 
may not be authorised by the SFC. Any such investment may not be offered or sold in Hong Kong, by means of any document, other than (i) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”) and
any rules made under the SFO, or (ii) 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)(the “C(WUMP)O”) or which do 
not constitute an offer to the public within the meaning of the C(WUMP)O. 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 described herein, which is 
directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to investments which are or are intended to be disposed of only to persons 
outside Hong Kong or only to “professional investors” as defined in the SFO and any rules made under the SFO. 

For Residents of Singapore

This document is intended for Accredited Investors / Institutional Investors in Singapore. Furthermore, this document is provided to addressee only, further distribution of this material is strictly prohibited. 

For Residents of the United States of America

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.
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This information in this document is advertising. The text does not meet all legal requirements to ensure the impartiality of investment and investment strategy recommendations or financial analyses. There is no prohibition for the compiler or for the company 
responsible for the compilation to trade with the respective financial instruments before or after the publication of these documents. 

General information on financial instruments is contained in the brochures "Basic Information on Securities and Other Investments", "Basic Information on Financial Derivatives" and "Basic Information on Forward Transactions" which the customer can request from 
Deutsche Bank free of charge.

For Residents of 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 provis ions 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 thereunder, 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.

For Residents of 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’Italia and CONSOB. Its registered office is located at Piazza del Calendario 3 – 20126 Milan (Italy) and it is 
registered with the Chamber of Commerce of Milan, VAT and fiscal code number 001340740156, part of the interbank fund of deposits protection, enrolled in the Bank Register and the head of Deutsche Bank Banking Group, enrolled in the register of the Banking
Groups pursuant to Legislative Decree September 1st , 1993 n. 385 and subject to the direction and coordination activity of Deutsche Bank AG, Frankfurt am Main (Germany).

For Residents of Luxembourg

This report is distributed in Luxembourg by Deutsche Bank Luxembourg S.A., a bank incorporated under the laws of the Grand Duchy of Luxembourg in the form of a public limited company (Société Anonyme), subject to the supervision and control of the European
Central Bank (“ECB”) and Commission de Surveillance du Secteur Financier (“CSSF”). Its registered office is located at 2, boulevard Konrad Adenauer, 1115 Luxembourg, Grand Duchy of Luxembourg and is registered with Luxembourg Registre de Commerce et des 
Sociétés (“RCS”) under number B 9.164.

For Residents of Spain

This document has been distributed by Deutsche Bank, Sociedad Anónima Española Unipersonal is a credit institution regulated by the Bank of Spain (registered in its Official Registry under the Code 019) and the CNMV. Deutsche Bank, Sociedad Anónima Española 
Unipersonal may only undertake the financial services and banking activities that fall within the scope of its existing license. Its registered office in Spain is located in Paseo de la Castellana number 18, 28046 - Madrid. Registered in the Mercantile Registry of Madrid, 
Volume 28100, Book 0, Folio 1, Section 8, Sheet M506294, Registration 2. NIF: A08000614.

For Residents of Portugal

Deutsche Bank AG, Portugal Branch is a credit institution regulated by the Bank of Portugal and the Portuguese Securities Commission (“CMVM”), registered with numbers 43 and 349, respectively and with commercial registry number 980459079. Deutsche Bank AG,
Portugal Branch may only undertake the financial services and banking activities that fall within the scope of its existing l icense. Its registered address is Rua Castilho, 20, 1250-069 Lisbon, Portugal. 

For Residents of 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’s 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. 

For Residents of 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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For Residents of France

Deutsche Bank AG is an authorized credit institution, subject to the overall supervision of the European Central Bank and BaFin, the German Federal Financial Supervisory Authority. Its various branches are locally supervised, for certain activities, by the competent 

banking authorities, such as the Prudential Control and Resolution Authority (Autorité de Controle Prudentiel de Résolution, “ACPR”) and the Financial Markets Authority (Autorité des Marchés Financiers, “AMF”) in France.

Any reproduction, representation, distribution or redistribution, in whole or in part, of the contents of this document in any medium or by any process whatsoever, as well as any sale, resale, retransmission or making available to third parties in any manner whatsoever, is 

prohibited. This document may not be reproduced or distributed without our written permission.
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