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Introduction

The dominant theme in markets so far this year has clearly been the upward revision of interest 
rate expectations, which has spread from the U.S. market to bond trading elsewhere. One of the 
hardest hit countries is the UK, where assets have come under considerable pressure. For 
example, since the start of the year, the 10-year and the 30-year gilt yield have each risen 32 bps 
to nearly 4.9% and 5.5% (as of January 15), their highest levels since 2008 and 1998 respectively. 
Sterling, the worst performing of the G10 currencies last week, also came under pressure and 
weakened by -3.6% against the U.S. dollar to GBP/USD 1.2559 between January 7 to January 13, 
its lowest close since November 2023. Sterling has not fared much better against the euro, 
depreciating from EUR/GBP 0.8287 to 0.8437 (-1.8%) since the middle of last week.
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Figure 1: Sterling over the last decade

LSEG Datastream/Eikon, Deutsche Bank AG. Data as of January 13, 2025.
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In brief: Global bond markets off to a rough awakening in 2025, and one of the hardest hit 
countries is the UK. The fear: market participants worry about a repeat of the 2022 mini 
budget crisis. The reality: long-term Gilts have been selling off along with U.S. Treasuries. 
However, short-term risks remain high, inflation data is still important, as well as will be 
events across the Atlantic around Inauguration Day in the U.S. and the first weeks of Trump 
administration. We see attractive GBP yields in the medium term with significant carry for 
UK bonds - both government and IG corporates, and cable (GBP/USD) to stabilise around 
current levels over the next months.
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Policy drivers
This brings back memories of the “gilt crisis” in autumn 2022, when bond vigilantes took a shot 
at UK government bonds, believing that the draft budget of the Prime Minister, Liz Truss, and her 
Chancellor of the Exchequer (i.e. Minister of Finance) was insufficiently funded. The 2022 gilts 
crash was however – and this is the key difference with the current situation – a British 
phenomenon. At present, as noted above, yield moves in the UK are embedded in a global 
upward correction in interest rate expectations, originating in the U.S. dollar as the global 
reserve currency. In fact, at just under nine basis points, the yield differential between 10-year 
Gilts and 10-year U.S. Treasuries is currently roughly where it was six months ago, moving more 
or less sideways. During the 2022 crisis, this spread widened to as much as 60 basis points.

The joint fall in the prices of government bonds and sterling is primarily a reflection of concerns 
about Britain’s “twin deficit” (i.e. its simultaneous budget and current account deficit). This is the 
second largest in the G7 nations after the U.S., making Britain particularly dependent on foreign 
investors to finance it. Unsurprisingly, according to the Office for Budget Responsibility (OBR), 
international investors held GBP635bn of gilts in Q2 2024, representing more than 30% of all UK 
government bonds issued – well above the 18% average for advanced economies.

This is a difficult combination to manage, requiring either a reduction in government spending or 
an increase in taxation in order to maintain the targeted fiscal consolidation. In addition, the 
fiscal buffer in Chancellor Reeves's last Autumn Budget was only GBP9bn and some analysts 
believe that this has now been used up following the recent significant rise in capital market 
interest rates. This makes achieving the announced consolidation of public finances less likely 
and also makes the planned additional borrowing of some GBP300bn for the current fiscal year –
and possibly beyond – significantly more expensive.
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Figure 2: UK spreads and recent policy events

LSEG Datastream, Deutsche Bank AG. Data as of January 15, 2025.Source:
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Source:

Figure 3: Deficit spending – austerity largely absent

LSEG Datastream, Deutsche Bank AG. Data as of January 13, 2025. 
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Interest rates
The Bank of England is therefore in a challenging position, clearly not wanting to drive further 
easing too early or too fast, but also trying to avoid cutting rates too late. At least the inflation 
data released yesterday is cause for cautious optimism. The YoY rate of consumer price inflation 
fell to 2.5% YoY in December, while most analysts had expected it to remain at 2.6%. CPI rose 
0.3% MoM, also below expectations of 0.4% MoM. Underlying inflation trends were similar. The 
annual core inflation rate fell from 3.5% to 3.2% YoY, while the monthly core inflation rate of 
0.3% MoM was below the median expectation of 0.5% MoM. In addition to the slow convergence 
of the headline and core rates towards the BoE's 2% target, the sharper decline in services 
inflation from 5.0% YoY in November to 4.4% YoY in December is also encouraging.

After the release of the inflation data, market participants adjusted their expectations for a 
further 25bps rate cut for the next BoE meeting on February 5. The implicitly priced-in 
probability via OIS rose from 64% on Tuesday to 86% (or 21 bps) on Wednesday and up to 90% 
(or 23 bps) today after lower-than-expected November GDP data (see below). By the end of 
2025 markets now anticipate cumulative cuts of 59 bps (vs. expectations of 28 bps on Tuesday), 
i.e. almost two and a half instead of just one rate cut of 25 bps each, which would take the policy 
rate to 4.16% from the current 4.75%. While at current stage we do anticipate a faster easing 
path (in particular during H2 2025), it is important to note the non-linearity of any target 
convergence over time. In particular, the UK follows the broader bond market moves, so active 
duration management clearly remains key.

As inflation uncertainty may keep investors sceptical about the BoE's ability to cut rates much 
further (at least in the near future), we expect growth concerns to take centre-stage – especially 
in H2 2025. The OBR's GDP growth forecast for this year is 2.0%, based on an H2 2024 growth 
estimate of 0.75%. However, with interest rate expectations higher now higher than in autumn 
2024, when the OBR forecast was made, and labour market developments looking more 
subdued than the OBR's expectation of almost no rise in the unemployment rate over its 
forecast horizon, economic activity in the last six months of last year is likely to have been 
broadly flat. Monthly GDP data published today revealed a MoM increase of 0.1% in November, 
following a -0.1% contraction in October, but below median analysts’ expectation of +0.2%. 
There remains the potential risk of a stagflation scenario and we would not be surprised to see 
the BoE shift to a more growth supportive tone by the end of late spring, making a faster easing 
path more likely than markets are currently pricing in.
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Figure 4: Inflation reduction: not quite the final mile

LSEG Datastream, Deutsche Bank AG. Data as of January 13, 2025.Source:
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Sterling and UK bonds
Sterling could remain under pressure in the short term if further rises in U.S. Treasury yields 
trigger additional unwinding of long GBP and Gilt positions by foreign investors, who have 
increased their net Gilt positions by around GBP124bn over the course of 2024 (GBP55bn in 
October alone). However, potential short-term volatility aside, we see cable (the GBP/USD 
exchange rate) stabilising around current levels during the next months and the key short-term 
market driver in the UK (and elsewhere) is likely to remain dynamics in US Treasuries. Here we 
would not be surprised to see a continuation of recent trends – at least until Inauguration Day on 
January 20 and President Trump's first weeks in office. 

Our end-2025 U.S. Treasury 10-year yield forecast of 4.5% but we do not rule out significant 
overshooting potential, with UK assets potentially suffering disproportionate volatility due to the 
perceived vulnerability mentioned above. However, with yield spreads to the U.S. still relatively 
stable so far, we do not see this as a UK-driven problem per se. Moreover, with 10-year and 30-
year gilt yields at multi-decade highs and UK IG yields averaging close to 6%, we see attractive 
carry in both UK government and corporate bonds.
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Figure 5: The curve: back to “normal” without a recession

LSEG Datastream, Deutsche Bank AG. Data as of January 13, 2025.Source:

Figure 6: Well-diversified UK IG market, financials dominate

LSEG Datastream, Deutsche Bank AG. Data as of January 13, 2025.Source:
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UK equities 
Turning to UK equities, recent weakness has been concentrated in the interest-rate sensitive and 
domestically exposed mid-caps. As of January 14, the mid-cap FTSE 250 index is down -4.1% 
YTD, in contrast to the large-cap FTSE 100 which is up 0.4%, helped by the fact that its listed 
companies only generate around a quarter of their revenues domestically. With a similar but less 
pronounced pattern seen in European and US equities, i.e. SMIDs underperforming large caps, 
this reinforces the notion that while the accelerated moves in the UK in recent days are country-
specific, the broader rotations at play in bond yield-sensitive stocks are more driven by global 
and in particular U.S. moves.

More fundamentally, the UK’s Autumn Budget measures may continue to weigh on the earnings 
of domestically exposed companies: early corporate commentary suggests that the rising 
minimum wage and the forthcoming increase in National Insurance contributions will be a 
challenge for companies with high domestic exposure to the UK and high labour intensity. The 
BoE's recent survey of over 2,000 UK companies found that 61% expected profits to fall, 54% 
planned to increase prices and 53% expected to reduce employment as a result of the planned 
increase in National Insurance contributions (NICs). In addition, sentiment in the UK 
manufacturing sector fell in December, confirming the fastest rate of contraction in UK 
manufacturing activity for 11 months.

While the recent corrections in UK equities have helped to bring valuations down towards a 
possible near-term trough, with the FTSE 100 trading at 11.3x, or 13% below its 10-year average, 
and the FTSE 250 at 10.7x (25% below its 10-year average), a material recovery seems unlikely in 
the short term. Market participants may first need to see a reduction in uncertainty – both 
globally, notably around the policies of the Trump administration once in office, which may 
influence the direction of global yields, and locally, on the economic data front and in terms of 
any guidance or commentary from the UK Treasury.
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Figure 7: UK stocks: underperforming along with other value markets

LSEG Datastream, Deutsche Bank AG. Data as of January 13, 2025.Source:
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The Bank of England (BoE) is the UK central bank.

The consumer price index (CPI) measures the price of a basket of products and services that is based on the typical 

consumption of a private household. 

EUR is the currency code for the euro, the currency of the Eurozone.

The EuroStoxx 50 Index tracks the performance of blue-chip stocks in the Eurozone and includes the super-sector leaders in 

terms of market capitalization. 

The FTSE 100 Index tracks the performance of the 100 major companies trading on the London Stock Exchange. 

The FTSE 250 Index includes the 1st to 350th largest companies on the London Stock Exchange.

The G7 comprises Canada, France, Germany, Italy, Japan, the United Kingdom and the United States. 

GBP is the currency code for the British pound/sterling.

Gross domestic product (GDP) is the monetary value of all the finished goods and services produced within a country's 

borders in a specific time period. 

Gilts are bonds that are issued by the British Government. 

An investment grade (IG) rating by a rating agency such as Standard & Poor's indicates that a bond is seen as having a 

relatively low risk of default. 

The NASDAQ index is a market-capitalization weighted index of around 3,000 equities listed on the Nasdaq exchange. 

The Office for Budget Responsibility (OBR) is the UK's official independent budget watchdog. 

An Overnight Index Swap (OIS) involves swapping an overnight rate for a fixed rate.

The S&P 500 Index includes 500 leading U.S. companies capturing approximately 80% coverage of available U.S. market 

capitalization.

SMID refers to small and medium cap.

Treasuries are bonds issued by the U.S. government.

USD is the currency code for the U.S. Dollar. 
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Source: Deutsche Bank AG, Bloomberg Finance L.P., LSEG Datastream; Data as of January 15, 2025.

Appendix Historical performance
13.1.2020 -
13.1.2021

13.1.2021 -
13.1.2022

13.1.2022 -
13.1.2023

13.1.2023 -
13.1.2024

13.1.2024 -
13.1.2025

Performance

S&P 500 18.0% 24.0% -12.7% 21.6% 23.7%

Nasdaq Composite 42.8% 13.5% -24.5% 36.3% 28.4%

Eurostoxx 50 -1.7% 22.4% -0.6% 11.5% 14.2%

FTSE 100 -8.6% 16.2% 7.6% 1.1% 11.9%

FTSE250 -3.2% 13.6% -10.6% -0.4% 6.0%

UK 2yr Bond Yield 0.8% -0.9% -4.0% 2.9% 2.9%

UK 10yr Bond Yield 4.9% -6.0% -17.1% 1.6% -3.5%

UK 30yr Bond Yield 9.1% -5.9% -39.2% -5.0% -13.3%

IBOXX GBP Corporate Bond Index 6.6% -2.9% -15.0% 4.5% 2.2%

EUR vs. GBP -3.8% 6.7% -5.6% 3.1% 2.3%

GBP vs. USD -4.8% -0.5% 12.1% -4.1% 4.5%
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amount originally invested at any point in time. Your capital may be at risk. 

Important
note

guarantee of future results; nothing contained herein shall constitute any representation, warranty, or prediction as to future 
performance. Further information is available upon investor’s 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 000and licensed to carry out banking business and to provide financial services. Supervisory 
authorities are 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”), Graurheindorfer Straße 108, 53117 Bonn and Marie-Curie-Straße 24-28, 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.

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 Interests have not been licensed for offering in Kuwait by the Kuwait Capital Markets Authority or any other 
relevant Kuwaiti government agency. The offering of the Interests 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 the Interests is being 
made in Kuwait, and no agreement relating to the sale of the Interests will be concluded in Kuwait. No marketing or 
solicitation or inducement activities are being used to offer or market the Interests 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 securities should conduct their own due diligence on the accuracy of any information relating to securities. If you do
not understand the contents of this document, you should consult an authorised 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 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 such securities, derivatives or funds in the Kingdom
of Bahrain.

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.
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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 group 
and is registered.at Company House in England & Wales with company number 315841 with its registered Office: 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 material is intended for: Professional Investors in Hong Kong. Furthermore, this material is provided to addressee only,
further distribution of this material 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 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 
contained herein may or may not be authorised by the SFC. The investments 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, 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 material is intended for: Accredited Investors / Institutional Investors in Singapore. Furthermore, this material 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 is advertising. The texts do 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“, “Basic Information on Forward Transactions“ and the information 
sheet “Risks in Forward Transactions“, which the customer can request from the Bank free of charge.

Past performance or simulated performance is not a reliable indicator of future performance. 

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 there under, 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.
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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 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 
Deutsche Bank, Sociedad Anónima Española Unipersonal is a credit institution regulated by the Bank of Spain and the CNMV 
and registered in their respective Official Registries under the Code 019. Deutsche Bank, Sociedad Anónima Española 
Unipersonal may only undertake the financial services and banking activities that fall within the scope of its existing license.
The principal place of business 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. 
This information has been distributed by Deutsche Bank, Sociedad Anónima Española Unipersonal. 

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. The 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 authorised 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.

©      Deutsche Bank AG. All rights reserved.
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