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WTI oil price in real terms ($/bbl) with US recessions shaded
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S&P 500 around Geopolitical events since 1939
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The US 10yr Treasury yield and Brent have moved very closely together while oil breaking
away from equities
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US Inflation: 1970s vs Today (Different Scales).
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An updating polling average of Donald Trump's net approval rating on immigration, the economy,
trade, and inflation, accounting for each poll's quality, recency, sample size, and partisan lean
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US Polymarket Party control Senate after 2026 Midterm election
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What history tells us about impact of Al...
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Mentions of Al Disruptions in Global Earnings Call Transcripts
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For the following time horizons, which best describes your expectation for Al's impact on
employment? Assume a scenario where Al adoption stays on its current trajectory. Al will...
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Dallas Fed analysis of US GDP per capita from 1870 to 2050, including extreme scenarios
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declining productivity in the west should be much more of a concern than Al

UK Real GDP Per Capita (1270 = 100) and Industrial revolutions

4?
3200

Start of Industrial Revolution 1 2 3
\ \ ~ \

1600
800
400

200

100

50 ) 1 1 ) I 1 1
1270 1370 1470 1570 1670 1770 1870 1970

Source: Bank of England: A millennium of macroeconomic data, ONS, Deutsche Bank

[;e“t“he pank Jim Reid | (+44) 20 7547 2943 | jim.reid@db.com 1
esearch



Unemployment rate in the US since 1890
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Unemployment rate in UK since 1755 and major innovations since the first Industrial

Revolution

18 1 -
Great Depression Early 1980s recession

Office heating,
ventilation and aircon

16 1 1920s slump

Mechanised
1 4 - agriculture
Refrigeration
'l 2 Internal Synthetic PC+
T i -fr i fertiliser .
Steamships SE;::Lafplr:lse+ Zﬁmi::stnon Integrated enterprise
lavators 9 circuit (start of software
Moore's law) )
Germ theory — Mobile broadband
1 0 A public health /Antibiotics + smartphone
(penicillin)
fWater" Nuclear Cloud
rame N
power loom Modern oil enardy computing
8 Modern industry Petrochemicals
Canals & sanitatio Reinforced & plastics
improved concrete 2 Modern
B 4 roads Bessemer/ N vaccination
steelmakin 5 Programs cqntainer Gen Al
§ shipping
Machine tools < Transistor Internet
4 1 {precision)
Commercial
avigtion Modern ML /
deep learning

Electrification

Watt
2 ::.ei::a Railways Telegraph
0 T T T T T T T T T T T T T
1756 1775 1795 1815 1835 1866 1875 1895 1916 1936 1955 1975 1995 2015

Source: Bank of England: Millennium of Macroeconomic Data, ONS, Deutsche Bank

Jim Reid | (+44) 20 7547 2943 | jim.reid@db.com

13

Deutsche Bank
Research



US Employment by sector since 1850
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uitimately creatling iar maore JODs—NoL Oonly in auto manutaciuring, Dut across tNne progder economy,
from suburban homebuilding to tourism and a wide range of related commerce.

Real adjusted price of a new US car and Auto production and employment numbers.
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progress being made.

UK Real Wages and Productivity (1760 = 100)
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Percentage of UK adults with the right to vote
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Total Economy: Labor share (%)
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probably wouldn’t take much to tip young people down a different political path.

Median age of US Home Buyers (in years)
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or is bubbling under the surface. It probably wouldn’t take much to prompt significant political
change and response.

Voting Populations by Generations in United States
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Statutory corporate income tax rates (%)
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Global Inflation since 1750
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Inflation through the history of Fiat Money since 1210

Fiat Currency System ——Global Median Inflation Series
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I e

Price Indices for Personal Computers/Tablets & Peripheral Equipment vs. General Inflation
Measures (US PCE)
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refer https://country.db.com/india/deutsche-equities-india/index?language id=1.

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

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

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

Taiwan: Information on securities/investments that trade in Taiwan is for your reference only. Readers should independently evaluate investment risks and are solely responsible for their
investment decisions. Deutsche Bank research may not be distributed to the Taiwan public media or quoted or used by the Taiwan public media without written consent. Information on
securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation to trade in such securities/instruments.

Qatar: Deutsche Bank AG in the Qatar Financial Centre (registered no. 00032) is regulated by the Qatar Financial Centre Regulatory Authority. Deutsche Bank AG - QFC Branch may undertake only
the financial services activities that fall within the scope of its existing QFCRA license. Its principal place of business in the QFC: Qatar Financial Centre, Tower, West Bay, Level 5, PO Box 14928,
Doha, Qatar. This information has been distributed by Deutsche Bank AG. Related financial products or services are only available only to Business Customers, as defined by the Qatar Financial
Centre Regulatory Authority.
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Russia: The information, interpretation and opinions submitted herein are not in the context of, and do not constitute, any appraisal or evaluation activity requiring a license in the Russian
Federation.

Kingdom of Saudi Arabia: Deutsche Securities Saudi Arabia (DSSA) is a closed joint stock company authorized by the Capital Market Authority of the Kingdom of Saudi Arabia with a license number
(No. 37-07073) to conduct the following business activities: Dealing, Arranging, Advising, and Custady activities. . DSSA registered office is at Faisaliah Tower, 17th floor, King Fahad Road - Al Olaya
District Riyadh, Kingdom of Saudi Arabia P.O. Box 301806.

United Arab Emirates: Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is regulated by the Dubai Financial Services Authority. Deutsche Bank AG - DIFC Branch
may only undertake the financial services activities that fall within the scope of its existing DFSA license. Principal place of business in the DIFC: Dubai International Financial Centre, The Gate
Village, Building 5, PO Box 504902, Dubai, U.A.E. This information has been distributed by Deutsche Bank AG. Related financial products or services are available only to Professional Clients, as
defined by the Dubai Financial Services Authority.

Australia and New Zealand: This research is intended only for "wholesale clients” within the meaning of the Australian Corporations Act and New Zealand Financial Advisors Act, respectively. Please
refer to Australian specific research disclosures and related information at https://www.dbresearch.com/PROD/RPS EN-PROD/PROD0000000000521304.xhtml . Where research refers to any
particular financial product recipients of the research should consider any product disclosure statement, prospectus or other applicable disclosure document before making any decision about
whether to acquire the product. In preparing this report, the primary analyst or an individual who assisted in the preparation of this report has likely been in contact with the company that is the
subject of this research for confirmation/clarification of data, facts, statements, permission to use company-sourced material in the report, and/or site-visit attendance. Without prior approval from
Research Management, analysts may not accept from current or potential Banking clients the costs of travel, accommodations, or other expenses incurred by analysts attending site visits,
conferences, social events, and the like. Similarly, without prior approval from Research Management and Anti-Bribery and Corruption ("ABC”) team, analysts may not accept perks or other items of
value for their personal use from issuers they cover.

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

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

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

It should be noted that the decision to incorporate ESG factors inta any investment strategy may inhibit the ability to participate in certain investment opportunities that otherwise would be
consistent with your investment objective and other principal investment strategies. The returns on a portfolio consisting primarily of sustainable investments may be lower or higher than portfolios
where ESG factors, exclusions, or other sustainability issues are not considered, and the investment opportunities available to such portfolios may differ. Companies may not necessarily meet high
performance standards on all aspects of ESG or sustainable investing issues; there is also no guarantee that any company will meet expectations in connection with corporate responsibility,
sustainability, and/or impact performance.
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