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Introduction

Recent events in the Middle East demonstrate how even localised disruption to our
use of the Ocean for transport can have major implications for the global economy.
They also remind us how vulnerable our ocean use can be to geopolitical as well as
environmental pressures. But, of course, the Ocean’s role goes far beyond transport: it
is also an essential source of biodiversity, climate regulation, food and many other
essentials to life , as we have detailed in a separate report.

Despite its great importance to both human and planetary well-being, scientific
knowledge and understanding of how the Ocean functions is still only partial. We lack
full understanding of the functioning of ocean currents, ocean deoxygenation and
acidification, its carbon cycle and its ecosystems. Building this understanding is being
made more difficult by the complex geopolitics around the Ocean and its
development. Geopolitical tensions, often driven by economic considerations, are
evident in countries’ varying attitudes to existing and new international agreements
(notably the UN High Seas Treaty, which entered into force in January 2026). National
ambitions, in existing or new marine industries, can often still dominate sustainability
concerns. Public awareness of the Ocean’s functioning and importance also still
appears limited.

Deutsche Bank is deeply involved in developing ocean finance with a focus on
sustainability. We are very proud to have been the first bank to join the #BackBlue
Ocean Finance Commitment in 2023 to drive financial system policy change and
invest in nature-positive outcomes. In 2024 we made important updates to our policy
on ocean-related finance. And in November 2025, at our investor day, we announced
our new “nature ambition”: 300 nature-related transactions over 2026-2027.

As part of our Ocean commitment, in early 2024 we established an eDNA partnership
with SailGP Germany, ORRAA (Ocean Risk and Resilience Action Alliance) and
NatureMetrics.

This partnership takes water samples with the help of local scientists at the locations
of SailGP races around the world. The samples are analysed, with the results intended
to help scientific understanding of species presence, raise local awareness of marine
conservation issues and provide evidence for local nature-protection initiatives. We
summarize the findings of our surveys from 2024-2025 later in this report.

In the remainder of 2026, we plan surveys mainly in repeat locations — New York (3

time), Sydney (2nd time), Rio (29 time), Bermuda (2"d time), Sassnitz (2" time) and Rio
(2nd time ). One particular focus will be on education; we believe this is a good way to
foster public interest, knowledge, support and participation by local communities to

sustain ocean conservation.

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
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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
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Our eDNA partners

SailGP Germany participates in the highly popular SailGP races
= R ™= around the world. Through large and growing broadcast audiences
I SALGPTEAM (o ctimated at over 200mn over a season) these races provide a
highly-effective way of promoting ocean-related conservation.

ORRAA (the Ocean Risk and Resilience Action Alliance) is the only
@ ORRAA  multi-sector body collaboration bringing together governments, the
L financial sector, multilateral organisations, civil society organisations
and other local partners to encourage investment in ocean and
coastal resilience.

NatureMetrics provides technical expertise for the project through
O water sampling kits, analysis, training and related issues such as data
RE visualisation and sampling strategy. It uses eDNA to provide
- biodiversity monitoring and nature impact reporting to companies.

7~

identify ideal sampling spots in their respective locations, work with
us to assess the data and make substantial contributions to our
reports on ocean biodiversity metrics.

g Local scientists play a fundamental role in our project. They help us

What eDNAis
Developing knowledge about which species live in specific parts of the Ocean is usually

expensive and difficult; it is challenging to observe life underwater. As a result, it is
estimated that sustained biological observations have covered only 7% of the Ocean
surface.!

But eDNA (environmental DNA) technology offers a new and relatively inexpensive way
of conducting biodiversity surveys — and one which can also be easily used by local
scientists and local communities as a way of boosting knowledge of the Ocean.

eDNA identifies the traces left behind by organisms in marine or other environments.
Water samples in a marine environment can be taken manually from small boats using
simple water containers (of 2 litres or more) with appropriate filtration. Depending on
water conditions, eDNA can be identified in water samples for up to around 24 hours
after the organisms have been present in the location. Samples are usually taken from
multiple sites within an area: the choice of sites may be determined by the type of
ecosystem, seasonal or other factors.

Water samples are then, at present, sent to a laboratory for analysis. This will provide
evidence of the presence of a particular species or (if the strength of the reading is
insufficient), a broader level of classification such as family or genus.

As a result eDNA provides evidence of what species are where; repeated sampling over
a year can indicate when species are present in sampled waters. Sample information
can also highlight endangered or invasive species, species richness (the number of
species in the tested area) and evolutionary diversity (the variety of species) can be

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
pointin time. Your capital may be at risk. This document was produced in April 2026. 4
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estimated. Each sample collected can therefore contribute to our understanding of how
ecosystems are structured. Results from eDNA sampling can be analysed and visualized
in a variety of ways. For example, the Clade chart shown below (Figure 1, in this case
from our sampling in Monterey Bay in California) is a visualization of the “family tree” of
Chordate animals detected by the analysis.

eDNA has its limits: a strong signal on the presence of a species in a sample cannot,
cannot, for instance, provide an accurate estimate of the number of individuals of this
particular species within a given area. eDNA samples are also impacted by biological
(e.g., biomass, life stage, activity, body condition), environmental (e.g., temperature, pH,
salinity, conductivity), and technical factors (e.g. imperfections in the process used to
amplify the DNA signal). Species detections within a given area can also be affected by
tides or, in coastal areas, rainfall and associated water run-off. Certain species or animal
divisions also tend to leave behind more eDNA traces than others.

In the future, eDNA may also be combined with other technologies (including artificial
intelligence) to give additional insights on marine life. Sampling and analysis methods
for eDNA may improve further.?

Figure 1: Example Clade chart — from our Monterey Bay sampling
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Sites visited to date

So far we have conducted eDNA tests in seven locations over the last two years. At each
location between 3 to 8 samples at different sites with varying physical and species
characteristics were collected.

The locations and results summarized on the table below. In the following paragraphs
we highlight a few general observations.

First, every location is different and that, within them, each site can be quite different:
“local” is important. (As is the seasonal timing of samples.)

Second, that every site is interesting. Essentially urban locations reveal complex
species assemblages as do well-known but less-developed coastal locations.

Third, that citizen scientists, conservation groups and educational institutions are a
great and knowledgeable resource of their local site — and that there is a significant
commitment around the world to protect the Ocean and expand our understanding of
this important resource.

Our survey programme started in May 2024 with sampling at six sites off the North
Atlantic archipelago of Bermuda. Three of these locations were in the natural harbour
of the Great Sound and three further offshore. Bermuda’s varied marine life is
supported by coral reefs (the northernmost in the world) with offshore waters
connecting to the Sargasso Sea, an area of floating seaweed. The islands are a principal
migratory waypoint for North Atlantic humpback whale migrations and there are
resident populations of North Atlantic bottlenose dolphins and Cuvier’s beaked whales.

eDNA testing revealed evidence of humpback whales at three of the six sample
locations: the strongest evidence of their presence was at a location close to shore,
posing interesting questions about their resting and migratory patterns. Andrew
Stevenson of Whales Bermuda says that humpbacks have not previously been reported
inshore: the timing of the testing corresponded with the usual annual arrival of
humpback mothers and calves off Bermuda. It may also support the possibility that
Bermuda is being recolonised as a birthing ground by these whales. Sadly, our testing
also revealed a less welcome visitor, the red lionfish, Pterois volitans (an invasive
species).

Figure 2: 2024-2025 test locations

May 1-5, 2024 Bermuda

June 19, 2024 New York 3 6
June 22, 2024 Juneau (Alaska) 4 22
February 6, 2025 Sydney 5 20
June 3,2025 New York 4 37
June 11-16, 2025 Monterey Bay (California) 8 48
July 20, 2025 Rio de Janeiro 6 44
August 13-14, 2025 Sassnitz (Germany) 8 30

*Species or higher operational taxonomic units (OTU) reported.
Source: Deutsche Bank AG. Data as of April 2026.
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Our next testing location, New York, couldn’t be more different. We were testing close
inshore, near the Statute of Liberty in busy New York harbour. Our first sampling in New
York, during July 2024, picked up evidence of relatively few marine vertebrate species,
with no eDNA from whales and dolphins — which are frequently sighted further
offshore, away from the harbour. (Only three samples were usable.) But there was
considerable evidence of shore-dwelling mammals — chipmunk and racoon eDNA was
to be expected, given known local populations, but beaver eDNA provided welcome
evidence of the species reestablishing itself in the city after a two-century absence.

When we went back to New York for another round of testing in June 2025, we found
many more species/genus — 37 in total for marine vertebrates, birds and mammals - the
number probably boosted by having more usable samples. Figure 2 illustrates for the 19
identified at an individual species level. Perhaps the most welcome surprise was eDNA
of the endangered migratory American eel, a fish with a remarkable lifecycle involving
migration from freshwater habitats all the way to the Sargasso Sea. Evidence an intact
migration pathway for these eels is welcome: disruption of routes may lie behind rapidly
falling American eel numbers in recent years. We also found evidence of a top-tier

pelagic predator, Bluefish, confirming a robust food chain.

Figure 3: Example location survey result — New York (Second survey
species identification)

Latin name

Ameiurus catus
Anchoa mitchilli

Anguilla rostrata

Castor canadensis
Etropus microstomus
Fundulus heteroclitus
Gobiesox strumosus
Gobiosoma ginsburgi
Hypsoblennius hentz
Menidia menidia
Microgadus tomcod
Morone saxatilis
Phalacrocorax auritus
Poecilia reticulata
Pomatomus saltatrix
Tamias striatus

Tautoga onitis
Tautogolabrus adspersus

Trinectes maculatus

Source: NatureMetrics, Deutsche Bank AG. Data as of June 2025.

Species/genus name

White Catfish
Bay Anchovy
American Eel
North American Beaver
Smallmouth Flounder
Mummichog
Skilletfish
Seaboard Goby
Feather Blenny
Atlantic Silverside
Frostfish
Striped Bass
Double-Crested Cormorant
Guppy
Bluefish
Eastern Chipmunk
Tautog

Cunner

Hogchoker

S3 S4

Staten
Island

Brooklyn
Bridge
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At the time, Bob Hyldburg, executive director of Gotham Whale, noted that the “survey
provides us with more great information on New York harbour and helps both support
and encourage our citizen sightings and advocacy of whales and other cetaceans”.

The beautiful surrounds of Sydney Harbour provided another example of a testing
environment where, again, marine species co-exist with large human populations and
economic activity. Our eDNA sampling in February 2025 revealed evidence of 20
distinct species. Testing in Sydney was carried out by Dr. Vanessa Pirotta, founder and
chief scientist of the Wild Sydney Harbour project, and Gamay Ranger April Allende.
Sample locations varied from close to the Heads (the harbour mouth, where there was
dolphin eDNA) to Sydney’s commercial centre. These results, said Vanessa, will “directly
contribute to the study of dolphins within Sydney Harbour. Sampling over time would
also help build a better picture of species occurrence across different times of the
year.”

At the other end of the Pacific, Juneau, Alaska is another place where the forces of
nature and human activity come face to face: striking a sustainable balance between
the two is essential. The city is also surrounded by glaciers and, as climate patterns shift,
these are melting — altering the salinity and composition of seawater and thus the food
chain. Samples taken for a particular area appeared to show a self-reinforcing whale
feeding process in action.

In Alaska, samples were taken by Dr. Heidi Pearson from our project partners at the
University of Alaska Southeast. The four chosen locations were not far off-shore -
inlets surrounded by mountains — and showed evidence of 22 species or genus, from
the small (e.g. tidepool sculpin) to the massive (humpback whales). The high level of
diversity in one sample area, a known humpback whale feeding hotspot, was
particularly interesting: as Heidi said “These results reinforce why humpback whales
return each year to feed. eDNA can help us to better monitor these waters to assess the
effects of climate change and other human-induced stressors.”

Further down North America’s west coast, Monterey Bay hosts another remarkable
ecosystem, with one of the continent’s largest deep ocean canyons and kelp forests.
Biodiversity is further aided by nutrient-rich water rising from the deep sea. Sampling
here in June 2025 identified eDNA for 48 species/genus including the Northern Right
Whale Dolphin. The range of species identified — including Orcas, sealions, seals and sea
otters, as well as many others — indicate a robust food web. “This kind of information”
said Francisco Chavez of the Monterey Bay Aquarium Research Institute (MBARI)
“helps us understand how the biodiversity in this region is responding to climate change
and how we can better protect its ecological balance”.

After Monterey Bay, our next testing was off Rio de Janeiro in July 2025, at the mouth
of Guanabara Bay (Figure 4). The narrowness of the entrance to the bay means rapid
inflows and outflows of relatively cold water twice a day. The area poses a range of
hazards for marine life. Local ecosystems have come under heavy pressure in recent
decades. Water in the bay is often heavily polluted, due to the large human populations
and industries in multiple metropolitan areas around it, and deforestation is also an
issue. The existence of large islands within the bay also makes water circulation difficult.

Nonetheless, sampling revealed 44 species. As expected, there was a large and
welcome variety of bony fish — e.g. herrings, croakers, anchovies — together with birds
(e.g. parrots, pigeons). But the most dramatic find — in two of the six locations — was
eDNA evidence of humpback whales — which were also visually spotted from the boat
doing the sampling. As marine mammals expert Salvatore Siciliano of Escola Nacional
de Saude Publica/Fiocruz in Rio de Janeiro, and Grupo de Estudos de Mamiferos
Marinhos da Regido dos Lagos noted, humpback whales, migrating north, are known to

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
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usually remain close to the coastline (despite associated dangers, for example from
shipping) because they use acoustic methods (e.g. assessment of the sound patterns
breaking waves) to assist navigation. This eDNA and visual evidence of humpback
whales further supports evidence of a recovery of humpback whale numbers in this
region, from an estimated 1,000 at their low point in the 1960s to approximately 25-
30,000 or more now.

eDNA, as we noted above, has limitations. The lack of eDNA evidence of sharks and
rays, known to exist in this area, was not a complete surprise: passing through an area,
they can run deep, requiring intensive sampling to find evidence. Our researchers would
also have expected eDNA evidence of green turtles, of which there is a large population
off Rio, or seabirds such as terns, boobies or frigate birds.

The Rio results also demonstrate the importance of sample timing. Our sampling took
place when the tide was coming in — i.e. moving eDNA towards the shore. This may
account for the lack of eDNA evidence of dolphins, despite a small colony being known
to exist deep within the bay. Rain — and the resulting run-off of water into the bay -
might also have affected the test results.

Figure 4: Example sample areas — Rio de Janeiro/Guanabara Bay
sampling areas
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Source: NatureMetrics, Deutsche Bank AG. Data as of July 2025.

Our first sampling campaign within Europe took place off the German Baltic coast town
Sassnitz in August 2025. This revealed 30 species over seven locations. These included
bream, sand and freshwater eels, gobies, garfish and flounders as well as different types
of pipefish — from the same family as seahorses, but straight-bodied and with an
unusual lifecycle. Unsurprisingly the invasive Round Gobey was the only organism being
present in all four Sassnitz test locations. Although they are native to the Black and
Caspian Seas, they have an established non-native population in the Baltic. A team of
researchers from GEOMAR Helmholtz Centre for Ocean Research Kiel lent scientific
hands-on support in planning and taking samples. As Dr. Clemens von Scheffer,
GEOMAR Helmholtz Centre for Ocean Research Kiel, noted: “Raising awareness about
the health status of our oceans, threatened by so many factors, is more important than
ever. Collaborations of different societal actors at events like the SailGP are valuable
and promising initiatives”.

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
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What comes next

eDNA sampling has proved to be a powerful tool for providing evidence of what species
are where and (given seasonal sampling) when. Every sample taken contributes to our
understanding of why.

In 2026, we have already taken samples in Sydney and plan four other sets of repeat
eDNA tests at the locations given below. Tests at the same locations — which are again
sites for SailGP races — allow us to deepen our understanding of these marine
environments and continue our support for local scientists and associated educational
programmes. Testing at different times of the year can help show the changing
seasonal presence of marine species, year-on-year fluctuations and can highlight
different species (as in the case of the first two New York samples, discussed above).

Figure 5: 2026 test locations

_“

February Sydney 2nd
April Rio de Janeiro 2nd
May Bermuda 2nd
May New York 3rd
August Sassnitz 2nd

Source: Deutsche Bank AG. Data as of April 2026.

One priority for 2026 is to use the eDNA testing programme to build local awareness of
ocean issues and local involvement (often via education). Our DB Corporate Social
Responsibility (CSR) colleagues together with NatureMetrics, for example, have started
an educational programme related to eDNA testing in a New York City school, providing
youth with an introduction both to advanced scientific methods in practice and career
scientists. In addition, we are planning further children’s workshops in collaboration
with Enovation Consulting at selected future SailGP race locations, including New York,
Portsmouth, Sassnitz and Valencia. These workshops will focus on ocean health and aim
to explain eDNA technology in an accessible and engaging way, highlighting what it is
and why it matters.

Our experience so far working with individuals and other local groups or research
centres such as Whales Bermuda, the Wild Sydney Harbour Project, Gotham Whale, the
GEOMAR Helmholtz Centre for Ocean Research Kiel and its SOOP (“Shaping an Ocean
of Possibilities”) innovation platform, along with educational centres such as the
University of Alaska Southeast and Universidade do Estado do Rio de Janeiro convince
us that there is considerable appetite for this.

As Markus Miiller, CIO for Sustainability at Deutsche Bank Private Bank emphasises:
“Awareness and education can help build a long-term foundation for local initiatives
and policy to support marine life and resilience. In these and other ways, eDNA analysis
can raise awareness of the wonders of the Ocean — and, most importantly, what we can
do to conserve it.”

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
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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.
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Focus: advancing ocean science education with New York Harbor School

In 2025, Deutsche Bank's Corporate Social Responsibility (CSR) team, in
collaboration with NatureMetrics, established a hands-on eDNA testing program at
the Urban Assembly New York Harbor School. The initiative was structured as a
funded, cross-sector partnership, with the objective of developing a student
pathway programme into marine science.

Working closely with Harbor School staff, Deutsche Bank introduced our technical
partner, NatureMetrics, to guide students in researching local aquatic biodiversity.
NatureMetrics provides comprehensive nature intelligence and technical
expertise, supplying the water sampling kits, laboratory analysis, and specialized
training.

This model demonstrates how Deutsche Bank can leverage its resources and
technology partners to advance education, creating a blueprint with the potential
for replication and scale in other educational settings and communities. The
programme features:

- Hands-on eDNA sampling: Students conduct manual marine eDNA sampling.
Using specialized filtration methods, they capture the environmental DNA
traces left behind by marine organisms in the seawater.

- NatureMetrics Intelligence Platform: Following NatureMetrics’ lab analysis,
each student is granted access to their data on a platform that enables them to
explore their results, visualize complex biodiversity metrics, and assess the
species richness of New York's local waters.

- Mentorship & career development: NatureMetrics scientists and Deutsche
Bank professionals provide comprehensive mentoring throughout the
programme. . Students will write reports and present their scientific research
projects, inspiring pathways into the life sciences sector, a field where NYC
ranks second nationally in the US for startups.
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Glossary
Acidification is due to the absorption of carbon dioxide (CO2) in seawater, with a series of chemical reactions
ultimately resulting in a higher concentration of hydrogen ions.

American Eel (Anguilla rostrata) is a migratory fish species that lives in freshwater and estuarine habitats but
spawns in the Sargasso Sea during its lifecycle.

The #BackBlue Ocean Finance Commitment, launched in 2021, is designed to incorporate the Ocean in
finance and insurance decision making.

Bluefish (Pomatomus saltatrix) is a fast-swimming predatory marine fish that forms schools and occupies
coastal and offshore waters.

Carbon cycle describes how carbon (in various forms) moves through our planetary systems.
Clade is a group of organisms derived from a common ancestor; a Clade chart illustrates this relationship.
Deoxygenation is when oxygen levels in water decline, making the habitat more difficult for marine life.

Environmental DNA (eDNA) refers to DNA taken from an environmental sample (e.g. water) rather than
directly sampled from an organism.

Family refers to taxonomic rank between order and genus.
Genus is a taxonomic rank below family but above species; members share some characteristics.

Gotham Whale is a citizen science organisation that aims to study, advocate for, and educate about the
whales and marine mammals of the New York Bight.

Grupo de Estudos de Mamiferos Marinhos da Regido dos Lagos (GEMM) is a research group in Brazil studying
marine mammals.

Humpback whale (Megaptera novaeangliae) is a migratory baleen whale species.

Monterey Bay Aquarium Research Institute is a non-profit oceanographic research institute centre
advancing marine science and engineering.

Operational Taxonomic Unit (OTU) is a group of closely-related individual species, based on specific gene
sequences.

Wild Sydney Harbour Project is a citizen science project designed to promote an understanding of wildlife in
and around Sydney Harbour, Australia.
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Important note

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
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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 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 fiir 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 (Al). 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.
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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
Republicin ajurisdiction 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 orillegal 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.

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.
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Appendix 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 (i) 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.

For Residents of Germany

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 provisions 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’ltalia 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 0013407404156, 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.
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Appendix For Residents of Spain

This document has been distributed by Deutsche Bank, Sociedad Anénima Espariola 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 Anénima Espariola 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: AO8000614.

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 license. 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.

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.

© 2026 Deutsche Bank AG. All rights reserved.

Publication date: April 21, 2026.
057852042126
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