MONITOR

Current market commentary

While little has happened with shares at an index level, there has been a lot of
movement below the surface. While growth stocks recovered strongly in April,
highly valued IT stocks have recently fallen sharply. Strong economic data, inflation
concerns and now increasing discussions about central bank tapering have revived
the reflation trade. Energy companies and basic materials were among the relative
winners. Equity regions that benefited were Latin America, Eastern Europe and the
UK. But defensive sectors such as telecoms and consumer staples also gained. In
our view, style volatility is likely to remain elevated over the next few weeks. The
market continues to react strongly in the short term to hints of changes in Fed
policy. When US Treasury Secretary Yellen last week only raised the possibility of
rising interest rates, the Nasdaq fell sharply. A little later, she clarified her state-

ments. The Nasdaq recovered. The topic remains sensitive for markets

Short-term outlook

The Q1 reporting season in the US comes to an end in the next few weeks. More
than 80% of the S&P 500 companies have already reported and on average both
earnings and sales have surprised positively. The same applies for the Stoxx Europe
600. On the political and monetary policy front, the US tax debate, the US infra-
structure programme and the increasing easing in Europe on Corona restrictions are
likely to keep markets busy.

This Tuesday, ZEW Economic Sentiment data for Germany and Industrial Produc-
tion data (Mar.) for Italy are due. This will be followed on Wednesday by Q1 GDP
growth and industrial production data (Mar.) for the UK and consumer price data
(Apr.) for the US. US retail sales (Apr.), industrial production data (Apr.) and con-
sumer confidence (Uni Michigan, Apr.) will be released on Friday. Next week, the
Markit Purchasing Managers' Indices from Europe and the US for May will follow.

Investors have used even small setbacks as buying opportunities

Markets
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The bi-weekly Monitor gives you a struc-
tured overview of the current capital mar-
ket environment and highlights important
developments:

* Performance

* Positioning

° Sentiment

* Surprise Indicators

* Economics

¢ Foreign Exchange

* Equities

¢ Sovereign Bonds & Central Banks

¢ Corporate Bonds

*  Commodities

Q1 corporate reporting season comes to a successful

end.

Economic data should confirm the global economic

recovery.
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* Global equities have not seen a setback
greater than 5% since November. In
fact, there have been no declines greater
than 10% since the COVID-bear market
at the beginning of 2020. Investors
therefore took advantage of almost eve-
ry opportunity to get into the market at
a slightly lower price.

* With around USD 4.5 trn. still parked in
money market funds and the positive
economic outlook, investors are likely to
continue to use setbacks as buying op-
portunities in the coming months.

Source: Bloomberg, Period: 01.01.2018 - 07.05.2021




PERFORMANCE

Multi Asset
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12-month periods over that last 5 years
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Equities

Continued robust economic data and
increased signs of inflation have recently
fuelled the reflation trade again. Over
the past four weeks, commodities have
risen across the board, led by crude oil
and industrial metals.

Bonds and emerging market equities
(weighed by China), however, hardly

moved.

Total return for selected asset classes, in EUR and in percent,

sorted by 4-week performance.
Source: Bloomberg, Period: 07/05/2016 - 07/05/2021
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Fixed Income

Eastern FEuropean equities benefited
from the rise in crude oil prices and
were among the relative winners over
the last four weeks, as were UK equities.
Asian equities have been among the
relative laggards recently and since the
beginning of the year. Japan and the
Asian emerging markets even declined

over the last four weeks.

Total return (including reinvested dividends) for selected
equity indices, in EUR and in percent, sorted by 4-week
performance.

Source: Bloomberg, Period: 07/05/2016 - 07/05/2021
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Carry remains in demand for bonds. It is
therefore unsurprising that the best-
performing bond segments in recent
weeks were EM government bonds and
EUR high-yield bonds.

Italian government bonds, however,
were an exception. The prospect of
higher government debt was a burden.

Total return (including reinvested coupons) for selected bond
indices, in EUR and in per cent, sorted by 4-week perfor-
mance.

Source: Bloomberg, Period: 07/05/2016 - 07/05/2021



POSITIONING

Speculative Positioning

6 Bonds Equity Commodity Currency * In the futures space, speculative inves-
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4 .
on US government bonds again.
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| The Commodity Futures Trading Commission (CFTC) publishes
4 the "Commitments of Traders" report every Friday. A distinc-
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The put-call ratio indicates the ratio of traded put options

18 - T Tk (speculation on falling prices) to call options (speculation on
1.6 ‘vw \ v U Wf\’ rising prices) across all maturities. The higher (lower) the
1.4 ratio, the more cautious (optimistic) market participants are.
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1.0 for the Euro Stoxx 50 since 24.02.2006.
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ment, sorted by 2-week average
Source: Bloomberg, Period: 31/12/2020 - 07/05/2021




SENTIMENT

AAII Sentiment Survey (Bulls vs Bears)
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Realised Volatilities

° Sentiment among US private investors
remains extremely positive, although the
bulls are no longer in the absolute ma-
jority. However, at over 2lppts, the
bull/bear spread is still three times high-
er than the historical average.

The Sentiment Survey, conducted by the American Association
of Individual Investors, determines the percentage of each
individual investor who is optimistic, pessimistic or neutral
about the US equity market over a six-month period. It has
been conducted since 1987. The survey is executed from
Thursday to Wednesday and the results are published every
Thursday. For the stock market, it tends to be supportive
when there is a high proportion of bears and a low proportion
of bulls. On the other hand, it tends to be negative when
there are significantly more optimists than pessimists.

Source: Bloomberg, AAll, Period: 23.07.1987 - 06.05.2021
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Implied Volatilities

* The realised volatilities in the different
asset classes have hardly changed in the
past two weeks.

* For bonds, currencies, REITs and de-
veloped market equities, realised volatili-
ty is currently lower than the average of
the last 5 years. For commodities and
emerging market equities, it is slightly

above average.

Realised volatility (in per cent) measures the range of fluctua-
tion of a time series and is defined here as the standard
deviation of the daily return over the last 60 trading days.
Volatility is often used as a measure of risk.

Source: Bloomberg, Period: 07.05.2016 - 07.05.2021
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° While the implied volatility for oil and
government bonds was unchanged or
slightly falling, it rose again in currency
markets. With American stock markets
at all-time highs and uncertainty about
the Fed's futute course of action, the
VIX climbed above the 20 mark, but is
currently trading below it again.

The price of options depends on the range of fluctuation, i.e.
the volatility of the underlying instrument. The implied
volatility can be interpreted accordingly as a measure of the
fluctuation range of the underlying instrument currently
expected on the market over the remaining term of the
option. It is a measure of the prevailing uncertainty on the
financial markets. Shares = VIX Index, Oil = OVX Index,
Government Bonds = MOVE Index, Currencies = CVIX Index
Source: Bloomberg, Period: 01.01.2016 - 07.05.2021



SURPRISE INDICATORS

Global
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Economic Surprises

Inflation Surprise:
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= Global G10 = Emerging Markets

Eurozone and US

* The global economy continues to open
up. In this environment, the economic
data also surprised positively to an in-
creasing extent. The strongest recovery
in the index of economic surprises was
seen in emerging markets. In China, the
Caixin Putrchasing Managers' Indices
(PMIs) as well as export data and indus-
trial production in Brazil surprised posi-
tively. In India, the PMIs indicate
growth.

* Inflation surprised to the upside at the
global level, in industrialised countries

and in emerging markets.

See explanations below.
Source: Bloomberg, Period: 01.01.2016 - 07.05.2021
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* The Eurozone was able to maintain the
positive economic surprise level. In
Germany, industrial new orders sur-
prised positively, while the Ifo-index and
PMIs disappointed. In France, Q1 GDP
growth was better than expected.

* In the US, positive surprises are dimin-
ishing, also due to high expectations.
The ISM index, employment data and
GDP growth surprised negatively, while
consumer confidence was better than

expected.
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-60 See explanations below.
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The Citigroup Economic Surprise Indices are defined as
weighted historical normalised data surprises (actual releases
vs. Bloomberg survey median) over the past three months. A
positive index value indicates that economic data have, on
balance, outperformed consensus. The indices are calculated
daily in a rolling three-month window. The indices use a time
decay function to replicate the limited memory of the
markets, i.e. the weight of a data surprise decreases over
time.

Source: Bloomberg, Period: 01.01.2016 - 07.05.2021




ECONOMICS

OECD Leading Indicator
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* According to the OECD indicator, the
global economy is still expanding, with a
value over 100 and continues to rise.

° At the regional level, more than 90% of

recorded a better OECD

Leading Indicator in March than in Feb-

countties

ruary. This also points to economic ex-
pansion in the future.

The OECD Leading Indicator is composed of a set of selected
economic indicators whose composition provides a robust
signal of future turning points. A turning point usually signals
a turning point in the business cycle in 6-9 months. However,
lead times are sometimes outside this range and turning
points are not always correctly identified.

Source: OECD, Bloomberg, Period: 31.01.1994 - 31.03.2021
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This basket contains all goods and services that a household
purchases on average per year. * = Weighting according to
gross domestic product.

Source: Bloomberg, Period: 30.04.2011 - 30.04.2021



FOREIGN EXCHANGE

Trade-Weighted Currency Development
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* The trends seen on the currency market

in the past few weeks recently came to a
halt. This was partly due to the fact that
yields on US government bonds tempo-
rarily rose again, thus interrupting, at
least for a short time, the weakness of
the dollar, which had previously sup-
ported all other currencies.

A trade-weighted index is used to measure the effective value
of an exchange rate against a basket of currencies. The

80 - T T T T T importance of other currencies depends on the share of trade
Jan 2020 Apr 2020 Jul 2020 Oct 2020 Jan 2021 Apr 2021 with the country or currency zone.
——EUR UsD —py —EM Source: Bloomberg, Period: 01.01.2020 - 07.05.2021
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Performance of selected currencies against the EUR, in per
cent.

Source: Bloomberg, Period: 31.12.2020 - 07.05.2021

EUR/USD Exchange Rate and Interest Rate Differential

14 05 The EUR/USD exchange rate has fluc-
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EQUITIES — PERFORMANCE & EARNINGS

European Sector & Style Performance

4-week & YTD 12-month periods over that last 5 years ° P
= 4W (09/04/21 - 07/05/21) 07/05/20 07/05/19 07/05/18 07/05/17 06/05/16 In Europe, commOdlty heavy sectors
YTD (31/12/20 - 07/05/21) 07/05/21 _07/05/20 07/05/19 07/05/18 07/05/17 have recently developed positively again
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Energy : 167 203 357 3.0 229 196
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_ b 20 : * IT companies also underperformed.
Finance : 177 46.3 -27.3 -7.9 0.2 34.6
2.0
Industrials — 155 575 -13.3 1.5 0.8 30.3 X
14 Total return of European equity sectors and European style
Health Care T4 03 238 105 -85 151 indies, in euros and in percent, sorted by 4-week perfor-
Information Technology mo.7 B8 445 46 6.6 9.8 35.3 mance. The difference between Value and Growth lies in the
valuation. A growth stock is highly valued because the compa-
Utilities 04y 282 35 85 58 68 ' g sy P
- ny is expected to grow strongly. Value stocks usually have less
Consumer Discretionary: MSCI Europe Consumer Discretionary NR; Consumer Stables: MSCI Europe Cons. Staples NR; Energy: MSCI Europe Energy NR; growth imagination and are valued lower.
Finance: MSCI Europe Financials NR; Health Care: MSCI Europe Health Care NR; Industrials: MSCI Europe Industrials NR; Information Tech.: MSCI Europe Inform. Tech. NR; Source: Bloomberg Period: 07/05/2016 - 07/05/2021
Materials: MSCI Europe Materials NR; T ications: MSCI Europe T Services NR; Utilities: MSCI Europe Utilities NR; . ’ .

Value: MSCI Europe Value NR; Growth: MSCI Europe Growth NR.

Changes in Consensus Earnings Estimates

25 * The encouraging reporting season led to
2 further increases in analysts' earnings es-

timates, in particular Latin America and
1 Germany seeing positive earnings revi-
10 sions.

* In the US, of the more than 430 S&P

5
o I I I 500 companies that have already report-

ed their Q1 numbers, 87% have exceed-

ed earnings expectations.
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1-month and 3-month changes in consensus earnings estimates
for the next 12 months, in per cent. APAC ex Japan = Asia

= 1M changes ... 3M changes to consensus earnings estimates for the next 12 months Pacific excluding Japan
Source: FactSet, as of 07/05/2021
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Earnings Growth

250 ° Meanwhile, Latin American companies
are expected to achieve 2021 earnings

200 growth of more than 190% year-on-
150 year. If this really happens and the index

level for MSCI Latin America does not
100 change, the P/E valuaton would be
50 more than halved.

E

m 5 [ne m c m m c > o (%]
g E 2| & E = £ g § & 3 &z S
@ = c 5 2 S S 3 b3 5] IS
5] e 2 > g 3 B 5 O > o
= > 3 > =1 S [¢] =
2 g ] m o < ot Qg’_ Consensus expected calendar year earnings growth for
] o 8 é § selected equity regions, year-on-year and in percent. The
E § @ > earnings estimate of the individual companies are aggregated
@ = . . : " B
S upwards using the index weights ("bottom-up”). APAC ex Japan
@ = Asia Pacific excluding Japan
®2021 Consensus Earnings Growth (yly, in %) 2022 Consensus Earnings Growth (yly, in %) Source: FactSet, as of 07/05/2021
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EQUITIES - VALUATION

Contribution Analysis

60 . -

Stoxx Europe 50 * Equity markets have anticipated the
40 corporate earnings recovery very well
20 over the last twelve months and have

climbed in line with rising profits.

S&P 500

Analysis of the drivers of stock market development over the

-40 last 12 months. The change in earnings estimates and the
2011 2013 2015 2017 2019 2021 change in valuation (price-earnings ratio) are taken into
EPS (A YoY, %) = P/E (A YOY, %) ——Index-Performance (A YoY, %) account. EPS = earnings per share

Source: Factset, Period: 01/01/2011 - 07/05/2021

Price-Earnings Ratio (P/E Ratio) of European and US Equities

28 ° Equity valuations at the index level
remain ambitious, particularly for US
stocks, compared to their own history.

24
If US bond yields continue to rise, as we
expect, valuations should normalise fur-
20 ther in the coming months.
168 - - - |-
16
12

! P/E valuation based on earnings estimates for the next twelve
. . . . . . months of European and US equities as well as the respective
1988 1993 1998 2003 2008 2013 2018 P/E average since 1988. *For the Stoxx 600, the history before

——— S&P 500 — - —Average S&P 500 Stoxx 600 Average Stoxx 600* 2000 was taken from MSCI Europe.
Source: Bloomberg, IBES, Period: 31/12/1987 - 07/05/2021

Historical Distribution: Price/Earnings and Price/Book Ratio

28 5 * The low level of interest rates and the
P/E-Distribution since P/B-Distribution since ) . . )
01/01/2006 (LS) 01/01/2006 (RS) growing share of valuation-sensitive in-

*

24 e i ;

3 4 vestors (e.g. through passive investing)
have left their mark on the valuation

20 . . .

s levels of the various equity regions. All
s 3
N regions are expensively valued relative to
16 A i ) )
s their own history - especially the US.
A A * * . 2
12 A A
A A
1
8
Historical distribution of valuation ratios for selected equity
4 o regions since 2006. In addition to the current value, the
Euro Stoxx  Stoxx 600  S&P 500  MSCIEM  Euro Stoxx Stoxx600  S&P 500  MSCIEM observation four weeks ago and the historical median, the
50 50 njna)flmum (upper limit of the grey bar) and minimum (lower
Min/Max-Spread A Median 4-weeks ago + Current limit of the grey bar) arg shown.
Source: Bloomberg, Period: 01/01/2006 - 07/05/2021
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SOVEREIGN BONDS & CENTRAL BANKS

10-Year Government Bond Yields

40 * The rise in intetest rates in Europe has
35 picked up speed. The emerging success
3.0 of vaccinations should allow the econ-
”s omy to open up in the near future and
thus continue to drive the economic re-
20 . .. .
(US: l.)58% covery. This should lead to rising prices.
15 -8 Bp, .. . .
The prospect of rising inflation should
1.0 I(IEQ'QBZ;D)/O therefore push up the term premium

05 \VVM\‘ WWM UK: 0.78% further. In the last four weeks, yields
(+0 Bp)
00 Aty ‘ — g -

I 4 have risen by more than 20 basis points

05 (bps), especially on the mote economic
DE: -0.22% sensitive Italian government bonds.
-1.0 (+9 Bp)
2016 2017 2018 2019 2020 2021 Effective interest rate on 10-year government bonds and

——Germany (EUR) France (EUR) ——Italy (EUR) ——UK (GBP) ——US (USD) change over the last four weeks in basis points (in brackets).
Source: Bloomberg, Period: 01.01.2016 - 07.05.2021

Yield Curve Steepness (10Y - 2Y)

350 10v 2y Spread * Interest rates in the US have not risen

200 US  1.58% 0.14% 143Bp further in recent weeks as the Fed reaf-

DE  -0.22% -0.69% 47 Bp . .
firmed its dovish stance. As a result, the

250 steepness of the US yield curve has fall-
200 ‘ en to around 140bps.
150 ;,‘\ ° The steepness of the German yield
! ' curve has recently increased further.
100 ‘\
50
0 A The yield curve distinguishes between the so-called short end
! and the long end. The reason for this is the way in which
factors influence yields. Central banks control the short end
-50 of the curve through their monetary policy and key interest
rates. In contrast, the long end is influenced less by central
-100 banks and more by inflation expectations, supply, demand and
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

risk premiums.

——US Treasury-Steepness (10Y-2Y, in Bps) DE Bund-Steepness (10Y-2Y, in Bps) Source: Bloomberg, Period: 01.01.1998 - 07.05.2021

Implicit Changes in Key Interest Rates

0.30 * The Bank of England announced at its
- May meeting that it will reduce the
0.25 . .
bond-buying programme. The market is
0.20 pricing in an 15% probability of a rate
hike by the March 2022.
0.15
- * At the ECB, however, the market does
0.10 o | | - not yet see a rate hike, even though a
tightening of monetary policy can no
0.05
_ longer be ruled out.
0.00 — 4 B 8w a -0 _ * Despite the disappointing US labour
8 8§ & & o 8 & & & o 8 & & & & §8 8§ ket d h ki hik
2 2 8 2 § 2 2 8 2 % S 8 8 8 8 8 ¥ market aata, the market sees a rate e
S 3 & 3 8 S 3 & 8 8 S 2 & 3 &8 8 8 ther th: t t
2 3 g 2 g 2 3 g 06 & 3 2 & 28 8 ¢ 8 rather than a rate cut.
Fed (25bp) EZB (10bp) BOE (25bp) Derivatives on money market interest rates - such as fed funds
futures - can be used to determine the change (number of
m Market priced rate hike ... rate cut —... interest rate change 4 weeks ago

steps) in the policy rate priced by the market.
Source: Bloomberg, Period: 09.04.2021 - 07.05.2021
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CORPORATE BONDS

Credit Spreads Financial and Non-Financial Bonds

400
350
300
250
200
150 USD Non-Fin
107 Bp
USD Fin.:
100 86 Bp
50 EUR Non-Fin.:
56 Bp
0 - T T T T T
2016 2017 2018 2019 2020 2021

——USD Financial EUR Financial ——USD Non-Financial ——EUR Non-Financial

Credit Spreads High Yield and Emerging Markets Bonds

¢ Corporate bonds remain in demand. For
EUR- and USD-IG corporate bonds,
spreads declined by around 2 bps in the
last two weeks. However, the already
very low level of spreads on investment-
grade corporate bonds increasingly lim-
its the further narrowing potential.

See middle and bottom illustration for explanations.
Source: FactSet, Period: 01.01.2016 - 07.05.2021

1300

1100

EM High Yield
475 Bp

USD High Yield:
309 Bp

EM High Grade:
154 Bp

100 - T T T T T
2016 2017 2018 2019 2020 2021

——USD High Yield EUR High Yield ——EM High Yield (USD) ——EM High Grade (USD)

Historical Distribution of Credit Spreads (in bp)

* Spreads for high-yield bonds are cur-
rently on a sideways path. In the last two
weeks there has been no significant nar-
rowing of spreads on EM, USD or EUR
high-yield bonds. In the course of the
economic recovery, however, we see

further spread narrowing potential here.

How high the risk associated with the corporate bond is is
shown by its asset swap spread (in bp). This indicates the
yield that the issuer must pay in addition to the swap rate for
the respective term as compensation for its credit risk. See
further explanation below.

Source: FactSet, Period: 01.01.2016 - 07.05.2021

400 LHS RHS 1,200
350 1,050
300 900
250 750
200 A 600
*
150 450
A A
a A
100 A ¢ . o 300
*
- A
50 ¢ ¢ . 150
0 T T T T Y
uUsD EUR USD Non- EURNon- USDHigh EUR High EM High EM High
Financial Financial Financial Financial Yield Yield Yield Grade
Min/Max AMedian 4 weeks ago  Current
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° Spreads have not changed significantly
in all segments in the last four weeks
and thus remain at a historically low lev-
el

USD Financial = ICE BofAML US Financial; EUR Financial = ICE
BofAML Euro Financial; USD Non-Financial = ICE BofAML US
Non-Financial; EUR Non-Financial = ICE BofAML Euro Non-
Financial; USD High Yield = ICE BofAML US High Yield; EM High
Yield = ICE BofAML High Yield Emerging Markets Corporate
Plus; EM High Grade = ICE BofAML High Grade Emerging
Markets Corporate Plus. The EM indices shown here are hard
currency bonds.

Source: FactSet, Period: 07.05.2011 - 07.05.2021



COMMODITIES

Commodities Performance

* All commodities shown here have

Copper (USD/t) °
Tin (USD/t) ° gained over the last four weeks. Since
Lead (USD/Y the beginning of the year, only gold has
Aluminium (USD/t) ° .
shown a negative return.
Natural Gas (USD/MMBtu) .

Palladium (USD/ounce) * Tin was among the strongest performer.
WTI Crude Oil (USD/bbl) ° The industrial metal, which is mainly
Brent Crude Oil (USDbbI) ° used for soldering in the electrical indus-

Gasoil (USD/MT] ° . .
¢ ) try, reached a new all-time high only last
Nickel (USD/t) K thank ! fici
Silver (USDfounce) week thanks to a supply deficit.
Zinc (USDIt)
Gold (USD/ounce) °
Platinum (USD/ounce)
Gold (EUR/ounce) °
Total return of selected commodity indices, in percent, sorted
-10 30 40 50 60 by 4-week performance.
© Year-to-date Source: Bloomberg, Period: 01.01.2021 - 07.05.2021
Crude Oil
100 350 * Crude oil has made strong gains in the
80 400 last two weeks and is currently trading at
around USD 68 per barrel for Brent.
60 450
Recently, sharply falling inventories in
40 500 the US underpinned the recovery in de-
20 550 mand there in the wake of the easing of
——Brent Crude Oil (USD/barrel) ——US Oil Inventories (in thousand barrel, inv., rhs) COVID—related restrictions.
14 1,900 . . )
* Meanwhile, the number of active US oil
13 1,600 L . .
rigs is now down for the third week in a
12 1,300 . . . .
row - despite the high price of oil.
11 1,000
10 700 Higher oil production and higher inventories tend to weigh on

9 200 oil prices and vice versa. An increase in active oil wells

indicates higher oil production in the future.

8 T T - - . 100 Source: Bloomberg, Period: 01.01.2016 - 07.05.2021

2016 2017 2018 2019 2020 2021

——US Oil Production (in million barrel per day) ——US Rig Counts (rhs)
Gold
2,000 160 ° Gold was able to break through the
1,800 140 USD 1,800 per ounce mark for the first
120 . . .
1,600 time since February. In particular Jewel-
100 . .
1,400 i, lery demand from emerging markets is
1,200 0 giving the precious metal a tailwind.
1,000 0 ETF investors also increased their hold-
150 ——Gold (USD per ounce) ——Gold ETF-holdings (million ounces, rhs) % ings last Week fOI' thC ﬁrst time Sil’lCC the
-100 beginning of January.
85
-50

0 90 The US dollar and the real, i.e. inflation-adjusted, interest
50 rate are among the fundamental price factors of the gold
100 95 price. Rising real interest rates tend to weigh on the gold
150 100 price, while falling real interest rates have a supportive
200 effect. The same applies to the US dollar. The development of
250 . . . . . . 105 gold ETF holdings reflects the demand for gold from financial

2016 2017 2018 2019 2020 2021 investors.

——US real interest rate (inv., in bps)

——USD trade weighted (inv., rhs)
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Source: Bloomberg, Period: 01.01.2016 - 07.05.2021
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IMPORTANT NOTICES

This document is a marketing communication. This information and references to issuers, financial instruments or financial
products do not constitute an investment strategy recommendation pursuant to Article 3 (1) No. 34 Regulation (EU) No
596/2014 on market abuse (market abuse regulation) nor an investment recommendations pursuant to Article 3 (1) No. 35
Regulation (EU) No 596/2014, both provisions in connection with section 85 (1) of the German Securities Trading Act
(WpHG). As a marketing communication this document does not meet all legal requirements to warrant the objectivity of
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This document is intended to give you an opportunity to form your own view of an investment However, it does not replace a
legal, tax or individual financial advice. Your investment objectives and your personal and financial circumstances were not
taken into account. We therefore expressly point out that this information does not constitute individual investment advice.
Any products or securities described may not be available for purchase in all countries or only in certain investor categories.
This information may only be distributed within the framework of applicable law and in particular not to citizens of the USA
or persons resident in the USA. The statements made herein have not been audited by any external party, particularly not by an
independent auditing firm.

The statements contained in this document are based either on the company’s own sources or on publicly accessible third-
party sources, and reflect the status of information as of the date of preparation of the presentation stated below.

Subsequent changes cannot be taken into account in this document. The information given can become incorrect due to the
passage of time and/or as a result of legal, political, economic or other changes. We do not assume responsibility to indicate
such changes and/or to publish an updated document. Past performance, simulations and forecasts are not a reliable indicator
of future performance and custody fees may occur which can reduce overall performance.

Please refer to the online glossary at www.berenberg.de/glossar for definitions of the technical terms used in this document.
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