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institutional clients in Germany and abroad and central banks. Any such

research must not be disclosed or made available in any way to natural or legal

persons or other institutions domiciled or resident in the United States of www.research.dzbank.de
America (USA). Any such disclosure or making available is prohibited. This Bloomberg DZBR <GO>
research is generally not suitable for retail customers.

>>  An essential part of DZ BANK's sustainability research centres around an
assessment of countries, corporations, and banks (including SSAs) regarding
ESG criteria. The assessment is carried out by means of the ESG model of DZ
BANK Research. This methodological approach aims to explain this ESG model.
ESG stands for Environmental, Social and Governance. These are the traditional
dimensions of sustainability. Environmental stands for ecology and
environmental protection, social for social aspects and governance for (good)
corporate or state management. Sustainability can be defined as long-term,
responsible, beneficial, and resource-conserving behaviour, although this
definition is not exhaustive.

>>  The main objective of the sustainability assessment in DZ BANK Research is to
identify a sustainable investable universe of issuers. In DZ BANK Research's ESG
model, this identification is generally carried out for each issuer in three steps,
which are described in detalil in this methodological approach.

»> In the first step, the three classic sustainability dimensions of environmental (E),
social (S) and governance (G) are analysed and combined into an ESG score. In a
second step, the threshold values are determined that the issuer must exceed with
its ESG score to be categorised as sustainable. These thresholds are referred to
as ‘sustainability thresholds’ in the model. These are calculated based on the ESG
scores. In the third step, the analysed issuers are classified into the categories
sustainable and non-sustainable (corporates and banks, including SSAs) or Author:
Torsten Hahn, CIIA/CESGA, ANALYST
sustainable countries, transition countries and non-sustainable countries (when +49 211 778-3430
looking at sovereigns). For the assessment, dynamic sustainability thresholds, torsten.haehn@dzbank.de
hard and soft exclusion criteria and current controversies are considered.

>»> Sustainable corporates, banks and countries are labelled with the DZ BANK
Seal of Quality for Sustainability.
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SUSTAINABILITY ASSESSMENT IN DZ BANK RESEARCH

Introductory remarks

At the core of DZ BANK's sustainability research is a model for assessing countries,
corporates, and banks (including SSAs) regarding ESG criteria: The ESG model of
DZ BANK Research. ESG stands for Environmental, Social and Governance and
thus for the three classic dimensions of sustainability. Sustainability can be defined
as long-term, responsible, beneficial, and resource-conserving behaviour, although
this definition is not exclusive and/or conclusive. ESG approaches in the
contemplation of issuers generally consider concepts, activities, strengths and
problem areas of security issuers with regard to ecology, social commitment, social
responsibility as well as corporate and state governance.

Conceptual notes on the ESG model

The main objective of DZ BANK's sustainability assessment is to identify a sustainable
investable universe of issuers. Within DZ BANK Research, this identification takes
place within the framework of the ESG model. This is a scoring model with integrated
screening for predefined hard and soft exclusions as well as (ESG) controversies. At
the end of the process, the analysed issuers are classified into the following categories

e Sustainable and non-sustainable (corporates and banks, incl. SSAs)

e sustainable countries, transition countries and non-sustainable counties
(sovereigns)

Sustainable corporates, banks and countries are labelled with the DZ BANK Seal of
Quality for Sustainability in research publications and elsewhere.

AWARD OF THE DZ BANK SEAL OF QUALITY FOR SUSTAINABILITY BASED ON THE ESG-MODEL (PRESENTATION FOR CORPORATES & BANKS)

Sustainable Issuer

Both thresholds have been passed
No exclusions apply

Seal of No severe controversies apply

SEAL OF QUALITY
FOR SUSTAINABILITY

DZ BANK 08/2024

Sustainability

— Seal of Quality for Sustainability

Third Checkpoint:

If the issuer currently has severe
controversies, it is categorised as non-
sustainable

Second Checkpoint:
If the issuer violates exclusion criteria, it is
categorised as non-sustainable

Basic prerequisite:

ESG-Score of an issuer must lie above both
ESG-Score surpasses ESG-Score surpasses sustainability thresholds. Otherwise, the

sectoral threShO|d7 CI’OSS-SeCtOI’a| thresh0|d7 issuer is calssified as non-sustainable.

Source: DZ BANK
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The ESG scores determined (in the scoring model) and the sustainability thresholds
which are based on them are the foundation for the classification of an issuer. If an
issuer's ESG score exceeds both sustainability thresholds, has no exclusions and if
there are no current (severe) ESG controversies regarding the issuer, the issuer is
classified as sustainable and receives the DZ BANK Seal of Quality for Sustainability.

The analysis process carried out in the ESG model is described in detail in this
methodological approach.

Further important information

The classifications determined by the scoring procedure and the inclusion of the
sustainability thresholds do not represent a rating category within the meaning of the
EU Rating Regulation.

DZ BANK's research awards the Seal of Quality for Sustainability exclusively to the
issuer itself. The award of the Seal of Quality for Sustainability for the issuer does not
contain any sustainability judgement on the current, past or future securities issues
of the issuer.

It should also be noted that sustainability is not a rigid construct, but rather a
dynamic process. The objects of the analysis develop dynamically over time, i.e., an
issuer that is currently classified as sustainable may be categorised as no longer
sustainable in the next evaluation or vice versa.

The ESG model for corporates and banks is scheduled to be updated on a monthly
basis and the ESG model for countries is scheduled to be updated once a year on
the basis of the data available at that time.

The raw data required for the classic ESG analysis is supplied by our long-standing
cooperation partner Morningstar Sustainalytics (Sustainalytics), a service provider of
responsible investment services with more than 20 years of market experience. Raw
data from Sustainalytics also forms the basis for the application of the hard and soft
exclusion criteria and for the controversy screening.
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SUSTAINABILITY ASSESSMENT FOR CORPORATES AND
BANKS

The sustainability assessment for corporates and banks is the result of a multi-stage
analysis process.

The sustainability assessment is generally carried out in three steps.

SUSTAINABILITY ASSESSMENT IN THE ESG MODEL OF DZ BANK RESEARCH

Step 1: Determination of the ESG-Score

Step 2:
Raw data . '
Environmental Calculation of two
l Core-indicator 1 —— Score Sustainability Thresholds

Sub-indicator 1 o
Core-indicator 2

Sub-indicator 2

— Core-indicator 3

Sub-indicator n

Core-indicator n

Governance

Score

Step 3: Final Classification of Issuers

Screening Exclusions

Screening Controversies

A

sustainable

non-sustainable

Source: DZ BANK

Analysis of the classic sustainability dimensions (ESG)

Firstly, the three classic sustainability dimensions of environmental (E), social (S) and
governance (G) are analysed and combined to create an ESG score. The ESG analysis
is currently based on 15 core-indicators, five of which are in the environmental, five in
the social and five in the governance area. These core-indicators are currently made up
of 37 sub-indicators. The environmental sustainability level currently comprises 9 sub-
indicators, the social level 13 sub-indicators and the governance level 15 sub-indicators.

The sub-indicators are in turn formed from the summarisation of raw data points. The
raw data required for the ESG analysis is generally supplied by Sustainalytics. The
raw data points supplied take on values between 0 (weak performance) and 100
(strong performance). The raw data is used to populate a largely automated model for
the analysis.

In addition to the raw data provided, the ESG scoring also contains individual data
points (summarised into one core-indicator each for E, S and G), which can be filled in
by DZ Bank Research and thus, in principle, allow a supplementary assessment by
DZ BANK Research. Due to their particularly prominent role in the ESG area, national
and international development banks are currently getting a favourable assessment by
DZ BANK Research as part of this supplementary evaluation.

The definition and weighting of the core- and sub-indicators in the model is carried out
by DZ BANK Research. Not all raw data points are relevant or available for all issuers
and/or sectors, meaning that not all the approximately 200 data points per issuer are
always populated.

Step 1: ESG score

Delivery of raw data

Possible additions to the
assessment
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The core-indicators of the three dimensions (E, S and G) are combined accordingtoa  Sector weightings
certain weighting to form an issuer's E, S and G score. The E, S and G scores are in
turn summarised to form the ESG score. This aggregation considers the special features
of the respective sectors. For this purpose, a sector-specific weighting-key is applied to
form the ESG score from the scores of the three dimensions. This weighting-key is
different for the various sectors. For example, the environmental factor has a high
weighting in sectors with energy-intensive production. In the financial sector, on the
other hand, the governance factor is the most important. For each sector, the E, S and
G weighting is never less than 25 per cent and never more than 50 per cent of the ESG
score. The ESG score is thus calculated (by addition) from the sector-weighted
combination of the E, S and G scores determined.

For each raw data point, a raw score between 0 points (poor performance) and 100 Summarised presentation:

points (top performance) is awarded according to performance. The corresponding raw Determination of the ESG score
score values are then summarised into the respective sub-indicators. The next

summarisation stage then results from the aggregation of the sub-indicators according

to the predefined weights to form the core-indicators. The weighted scores of the core

indicators of a dimension then cumulatively result in an E-, an S- and a G-score. Finally,

these three scores are combined into the ESG score for an issuer in accordance with ESG score lies between 0 and 100
the sector weightings outlined above. The ESG score lies between 0 and 100 points. points

Calculation of the two sustainability thresholds (best-in-class approach)
To be able to carry out the classification, the respective threshold values which the ESG- Step 2: Sustainability thresholds
Score of an issuer must exceed to be categorised as sustainable must be defined. form the basis of the classification

Based on the best-in-class approach, the issuers are categorised using two The sustainability thresholds are
sustainability thresholds (sectoral and cross-sectoral). The sustainability thresholds are  calculated on the basis of the ESG
calculated on the basis of the ESG scores. Both thresholds are not rigid, but dynamic scores

and flexible over time. The sustainability thresholds are calculated as follows:

e The sectoral sustainability threshold is calculated as the average of the Sectoral sustainability threshold
ESG scores of all analysed issuers in a sector. Issuers whose ESG score falls
below the sectoral sustainability threshold are classified as non-sustainable.

e The cross-sectoral sustainability threshold is a sector-independent Cross-sectoral sustainability
sustainability threshold and results from the average value of the ESG scores  threshold
of all issuers analysed from all sectors. Issuers whose ESG score falls below
the cross-sector sustainability threshold are classified as non-sustainable. This
also applies if the specific issuers ESG score lies above the sectoral
sustainability threshold.

Classification of issuers

In the final step, the corporates and banks are categorised as sustainable or non- Step 3: Classification into
sustainable. In addition to the sustainability thresholds, exclusion criteria and current sustainable and non-sustainable
(severe) controversies are taken into account. issuers

Exclusion criteria describe negatively formulated characteristics that result in issuers that Exclusions and controversies
exhibit one or more of these characteristics being categorised as non-sustainable. A
distinction is made between hard and soft exclusion criteria.

If a hard exclusion criterion applies to an issuer, this issuer is generally classified as non- Hard exclusions
sustainable. In the approach of DZ BANK Research, a hard exclusion exists if the issuer

violates the 10 principles of the UN Global Compact. These are violations of

fundamental human rights, breaches of basic international labour standards and
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environmental laws as well as the existence of corrupt practices such as extortion or
bribery.

In the case of soft exclusions, categorisation as non-sustainable generally occurs when  Soft exclusions
a predefined limit is exceeded. Normally, this limit is 10% of the turnover of critical goods

and services. Such goods and services currently consist in the production and

development of weapons, the production of alcohol and tobacco, the extraction of coal

and the production of and for nuclear energy (including uranium mining). In addition,

banks may be subject to a soft exclusion if controversial financing has been provided.

In addition to hard and soft exclusion criteria, sustainability controversies —i.e., Controversies
environmental, social and governance controversies — are also considered in the

evaluation model. In contrast to the exclusions, an exact and comprehensive definition

of these controversies cannot be provided, as such controversies can occur in

numerous areas of economic activity. In principle, however, it can be said that

controversies represent negative effects for the environment, for individuals or for

society that result from the production and/or distribution of an issuer's products and

services. Depending on the intensity of the controversy, an issuer can be categorised as
non-sustainable.

The application of the exclusion criteria and the controversy screening (including the
assessment of the intensity of the controversy) are based on raw data from
Sustainalytics.

Based on the ESG score and the sustainability thresholds and after screening for
exclusions and controversies, an issuer is categorised as either sustainable or non-
sustainable:

e Sustainable issuers: Issuers whose respective ESG score exceeds the cross-
sectoral and the sectoral sustainability threshold and which do not violate any
of the defined exclusion criteria and do not have any serious current
controversies. The corporates and banks classified as sustainable are labelled
with the DZ BANK Seal of Quality for Sustainability (for example in DZ BANK
Research publications).

o Non-sustainable issuers: Issuers whose respective ESG score falls below
the sectoral sustainability threshold and/or the cross-sectoral sustainability
threshold. In addition, issuers that exceed the sectoral and cross-sectoral
sustainability threshold with their respective ESG score, but which violate one
or more of the defined exclusion criteria and/or have severe current
controversies.
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The sustainability assessment for countries is the result of a multi-stage analysis
process. The procedure is in general very similar to that for corporates and banks. The
sustainable investable universe is also identified in three steps.

Analysis of the classic sustainability dimensions (ESG)

Firstly, the three classic sustainability dimensions of environmental (E), social (S) and
governance (G) are integrated into the model on the basis of raw data and information
from Sustainalytics. Within the country model, DZ BANK Research has decided to pay
particular attention to the degree of social development and the performance of a
country's institutions. The following weighting is therefore applied in the additive
composition of the ESG score:

Environmental (E) = 25% (of a figure between 0 and 100 points)
Social (S) = 35% (of a figure between 0 and 100 points)

Governance (G) = 40% (of a figure between 0 and 100 points)

The ESG score is calculated by adding the weighted environmental, social and
governance scores. The ESG score lies between 0 and 100 points.

Calculation of the two sustainability thresholds (best-in-class approach)

To be able to carry out the classification, the respective threshold values that must be
exceeded to be categorised as sustainable must be defined with regard to the ESG
score of an issuer.

Based on the "best-in-class approach”, the threshold values are determined using two
sustainability thresholds (transformation threshold and sustainable leader threshold).
The sustainability thresholds are calculated based on the ESG scores. Both thresholds
are not rigid, but flexible over time. The two sustainability thresholds are calculated as
follows:

e The transformation threshold is calculated as the average of the ESG
scores of all countries analysed. Countries that fall below the transformation
threshold are classified as non-sustainable.

e The sustainable leader threshold is calculated from the average value of
the ESG scores of those countries whose score is above the transformation
threshold. Issuers that fall below the sustainable leader threshold and
exceed the transformation threshold are categorised as transformation
countries, provided they do not violate any exclusion criteria and/or there
are no current controversies.

Only countries whose ESG score exceeds both sustainability thresholds can be
classified as sustainable, provided they do not violate any exclusion criteria and
there are no current severe controversies.

Classification of issuers

In the final step, the analysed countries are classified into three categories: sustainable
countries, transition countries and non-sustainable countries. In addition to the
sustainability limits, hard exclusion criteria and current controversies are taken into
account. By definition, the assessment for a country (example: Federal Republic of
Germany) also extends to downstream units in the state structure, but at least to the

Step 1: ESG score

Step 2: Sustainability thresholds
form the basis of the classification

The sustainability thresholds are
calculated on the basis of the ESG
scores

Transformation threshold

Sustainable leader threshold

Step 3: Classification into
sustainable countries, transition
countries and non-sustainable
countries
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highest level below the central government (for the Federal Republic of Germany, these
are the federal states, i.e., Bundeslander).

Exclusion criteria describe negatively formulated characteristics that result in issuers Exclusions
that exhibit one or more of these characteristics being categorised as non-sustainable.

Four hard exclusion criteria are currently used in the DZ BANK Research analysis

model. These are

e Application of the death penalty
e Violation of fundamental human rights (based on international agreements)

e  Severe und extensive violations of fundamental principles of the International
Labour Organization

e  Significant and far-reaching restrictions on political freedom (as measured by
the Freedom House assessment)

Countries that violate one or more of these exclusion criteria cannot be categorised as
sustainable countries.

In addition to the exclusion criteria, sustainability controversies are also considered Controversies
when categorising countries. Currently controversies exist in case the following topics

apply:

e Non-compliance with important international conventions, treaties and laws
(with a focus on agreements in the areas of environmental and climate
protection).

e The existence of international sanctions imposed by the EU or the USA
based on resolutions from the UN Security Council.

In case of a controversy, the country is excluded from the sustainability universe or
from the universe of transition countries. The application of the exclusion criteria and
the controversy screening are based on raw data from Sustainalytics, whereby DZ
BANK Research makes certain selections and groupings.

Based on the ESG score and the sustainability thresholds and after screening for Final categorisation
exclusions and controversies, a country is categorised as either sustainable country,
transition country or non-sustainable country:

e Sustainable countries: Countries that exceed the transformation threshold
and the Sustainable Leader threshold, do not violate any of the exclusion
criteria and do currently not have any controversies. Countries classified as
sustainable are labelled with the DZ BANK Seal of Quality for Sustainability (for
example in DZ BANK Research publications).

e Transition countries: Countries that exceed the transition threshold (but
not the Sustainable Leader threshold) and do not violate any of the
exclusion criteria and do not currently have any controversies.

e Non-sustainable countries: Countries that fall below the transformation
threshold (and therefore automatically also below the sustainable leader
threshold). In addition, countries that exceed the transformation threshold
and/or the sustainable leader threshold, but which violate one or more of the
exclusion criteria and/or are currently showing controversies.
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Special case: Evaluation of the European Union (EU)

The sustainability assessment of the European Union (EU) is derived from the
information delivered by our data provider for the individual EU member states. The
key for merging the respective data is the nominal GDP (GDP at market prices)
published by Eurostat for the EU member states. An ESG score for the EU as a
whole is then calculated from the respective ESG scores of the individual member
states using the GDP weighting. Screening for exclusions and controversies is
carried out in accordance with the criteria explained above. An exclusion and/or
controversy applies to the EU if one or more EU member states, which in total
account for more than 20 per cent of EU GDP at market prices, have an exclusion
and/or controversy.

Accordingly, the EU is assessed as sustainable if the ESG score of the EU is above
the determined limit of the Sustainable Leaders and exclusions and/or controversies
only exist for countries that together account for less than 20 per cent of EU GDP at

market prices.

The EU is classified as transition country (to stick with the terminology) if the EU's

ESG score is above the transformation threshold — but below the sustainable leader
threshold — and exclusions and/or controversies only exist for countries that together
account for less than 20 per cent of EU GDP at market prices.

The EU is assessed as non-sustainable if the EU's ESG score is below the
transformation threshold (and therefore automatically below the sustainable leader
threshold) and/or there are exclusions and/or controversies for countries that together
account for 20 per cent or more of EU GDP at market prices.

Evaluation of the EU is derived from
the assessment of the member
states
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II.  MANDATORY DISCLOSURES FOR OTHER RESEARCH INFORMATION
AND FURTHER REMARKS

Responsible Company

This Other Research Information has been prepared by DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main

(DZ BANK) as an investment firm.

Other Research Information is independent client information which
does not contain any investment recommendations for specific
issuers or specific financial instruments. Such information makes no
allowance for any individual investment criteria.

The mandatory disclosures for Research Reports (Financial Analyses
and Other Research Information) as well as further remarks, especially
regarding the Conflicts of Interest Policy of DZ BANK Research, used
methods, procedures and statistics, can be read and downloaded free-
of-charge under www.dzbank.com/disclosures.

1.2

2. Competent Supervisory Authorities
DZ BANK is supervised as a credit institution and as an investment firm by:
— European Central Bank - www.ecb.europa.eu
Sonnemannstrafie 20 in 60314 Frankfurt / Main and
— Federal Financial Supervisory Authority (BaFin) - www.bafin.de
Marie-Curie-Straf3e 24 - 28 in 60439 Frankfurt / Main

3. Independent Analysts

The Research Reports (Financial Analyses and Other Research

Information) of DZ BANK are independently prepared by its employed

analysts or by competent analysts commissioned in a given case on the

basis of the binding Conflicts of Interest Policy.

Each analyst involved in the preparation of the contents of this Research

Report confirms that

— this Research Report represents his independent specialist evaluation of
the analysed object in compliance with the Conflicts of Interest Policy of
DZ BANK and

—- his compensation depends neither in full nor in part, neither directly nor
indirectly, on an opinion expressed in this Research Report.

3.2

4.1

4.2

4.3

44

45

Categories for Evaluations / Statements in Other Research Information
Not every item of Other Research Information contains a statement on a
certain investment or a valuation of this investment. The categories for
evaluations / statements used in Other Research Information of

DZ BANK are defined as follows.

Statements on Isolated Aspects of an Investment Decision

Statements on the isolated evaluation of specific aspects that precede
an investment recommendation on a financial instrument and / or an
issuer - especially according to the sustainability criteria defined by DZ
BANK, its defined value approach, its defined asset allocation (DZ BANK
Sample Portfolio), its defined sector strategy Euro-Stoxx (DZ BANK Sector
Favorites), its defined valuation of payments to beneficiaries (DZ BANK
Dividend Aristocrats), their weighting recommendations for market
segments or otherwise defined groups of different issuers, i.e. their
weighting recommendations in the overall market strategy Fixed
Income, in the sector strategy Corporates and their weighting
recommendations for covered bond jurisdictions - are not investment
categories and therefore do not contain any investment
recommendations.

These isolated statements alone are not sufficient to form the basis of an
investment decision. Reference is made to the explanation of the used
relevant methods.

Sustainability Analysis

Issuers of shares and bonds are analysed on the basis of predefined
sustainability factors and classified in isolation as 'sustainable’ or 'non
sustainable'. For sovereigns, a classification as ‘transformation state' can
be made that lies between these two classifications.

Share Indices

For defined share indices, share price forecasts are made at regular
intervals. From the comparison between the current prices and the
prepared forecasts on the development of such equity indices, investment
recommendations that are not generally definable and that cannot be
defined in advance may be developed.

Currency Areas

The assessment of an investment in a currency area is based on the total
return that can be expected from an investment in the corresponding
currency area. As a rule, this total return results primarily from the forecast
exchange rate change. In addition, the general interest rate level and a
possible change in the yield level of the bonds on the corresponding bond
market to be taken into account are included in the assessment. A Sharpe
ratio, which adjusts the expected yield using the average standard deviation
of the total return over the past two years, is used to calculate which
currency areas are "attractive”, which are "unattractive" and which are
"neutral”.

"Attractive" means that the risk-adjusted exposure in the currency area is
expected to show an above-average and positive return over the next six to
twelve months.

"Unattractive" means that the risk-adjusted exposure in the currency area
is expected to show a below-average and negative return over the next six
to twelve months.

"Neutral" means that the risk-adjusted exposure in the currency area is
expected to show relatively low or average returns over a period of six to
twelve months.

The aforementioned returns are gross returns. The gross return as
success parameter relates to bond yields before deduction of taxes,
remunerations, fees and other purchase costs. This compares with the net
return of a specific investment, which is not calculated and can deliver
significantly lower returns and which measures the success of an
investment in consideration of / after deducting these values and charges.
Weighting recommendations for market segments

Weighting recommendations for market segments or otherwise defined
groups of different issuers, i.e. their weighting recommendations in the
overall market strategy Fixed Income, in the sector strategy Corporate
Bonds and their weighting recommendations for Covered Bond
jurisdictions, are not independent investment categories and therefore
do not contain investment recommendations.

These isolated statements alone are not sufficient to form the basis of an
investment decision. Reference is made to the explanation of the used
relevant methods.

In the case of recommendations on market segments or otherwise defined
groups of different issuers, the terms "Overweight", "Underweight" and
"Neutral weight" are used.
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4.6

4.7

5.2

"Overweight" means that the aforementioned bond segment is expected
to perform significantly better on a six-month horizon than the average of
the other bond segments in coverage, both in the event of a positive and
negative overall market trend.

"Underweight" means that the aforementioned bond segment is expected
to perform significantly worse on a six-month horizon than the average of
the other bond segments in coverage, both in the event of a positive and
negative overall market trend.

"Neutral weight" means that the bond segment in question is expected to
perform approximately in line with the average of the other bond segments
in the coverage over a six-month period.

The weighting recommendations for market segments or otherwise defined
groups of different issuers are independent of the recommendations for
individual issuers or those of superordinate or subordinate market
segments. They are relative, i.e. if not all the segments mentioned are
weighted "Neutral", at least one bond segment is weighted "Overweight"
and one bond segment is weighted "Underweight". Accordingly, the
weighting recommendations are not an absolute statement about profit and
loss (cf. DZ BANK methodological studies at
www.dzbank.com/disclosures).

1. Overall market strategy

The weighting recommendations in the overall Fixed Income market
strategy refer to the comparison of bond segments relative to one another.
There are currently five bond segments in the overall market strategy: 1.
Government Bonds, 2. Agency Bonds, 3. Covered Bonds, 4. Bank Bonds
(senior unsecured), 5. Corporate Bonds (senior unsecured). Calculations of
the total return are decisive for the expected performance. The weighting
recommendations in the overall market strategy are independent of the
weighting recommendations within the individual bond segments
themselves, because the respective peer group within each individual bond
segment is a completely different one. For example, weighting
recommendations within government bond sector refer to issuer countries
in relation to each other, which have no relevance at the level of weightings
in the overall market strategy.

2. Sector strategy Corporate Bonds

In the corporate bond segment, we summarise the relative performance we
expect of a sector in comparison with the developments forecast for the
other sectors in a sector assessment. Calculations of the credit spread
return are decisive for the expected performance.

3. Strategy Covered Bonds

Our weighting recommendations for Covered Bond jurisdictions ("country™)
are based on a comparison of the respective country segment (sub-index
within the iBoxx € Covered Index) with the total index (iBoxx € Covered
Index). The credit spread return is decisive for the expected performance.
Derivatives

For derivatives (Bund futures, Bobl futures, treasury futures, BuxI
futures) the arrows (A (W)(®) merely indicate the trend direction and
do not contain any investment recommendation. The trend direction is
derived solely from the use of generally recognised technical analysis
indicators without reflecting an analyst's own assessment.
Commodities

"Upward arrow (fN)" means that the absolute price increase expected in
the next twelve months is greater than 10%.

"Downward arrow (¥)" means that the absolute price decline expected in
the next twelve months is greater than 10%.

"Arrow pointing to the right (®)" means that the absolute price change
expected in the next twelve months will lie between +10% and -10%.

Updates and Validity Periods for Other Research Information

The frequency of updates of Other Investment Information depends in
particular on the underlying macroeconomic conditions, current
developments on the relevant markets, the current development of the
analyzed companies, measures undertaken by the issuers, the behavior of
trading participants, the competent supervisory authorities and the
competent central banks as well as a wide range of other parameters. The
periods of time named below therefore merely provide a non-binding
indication of when an update may be expected.

No obligation exists to update an Other Investment Information. If an
Other Research Information is updated, this update replaces the previous
Other Research Information with immediate effect.

5.3

5.4

55

6.2

6.3

6.4

6.5

6.6

6.7

If no update is made, investment recommendations end / lapse on expiry
of the validity periods named below. These periods begin on the day the
Other Investment Information was published.

The validity periods for Other Research Information are as follows:
Sustainability analyses: twelve months

Analyses according to the value approach: one month
Asset allocation analyses (DZ BANK Sample Portfolio): one month
Euro Stoxx Sector Strategy (DZ BANK Sector Favourites): one month

three months
three months
six to twelve months

Dividends (DZ BANK Dividend Aristocrats):
Share indices (fundamental):
Currency areas:

Weighting recommendations for market segments six months
Overall market strategy six months
Sector strategy Corporate Bonds six months
Strategy Covered Bonds: six months
Derivatives

(Bund futures, Bobl futures, treasury futures, Buxl futures): one month
Commodities: one month

In a given case, updates of Other Research Information may also be
temporarily suspended without prior announcement on account of
compliance with supervisory regulations.

If no updates are to be made in the future because the analysis of an
object is to be discontinued, notification of this shall be made in the final
publication or, if no final publication is made, the reasons for discontinuing
the analysis shall be given in a separate notification.

Avoiding and Managing Conflicts of Interest

DZ BANK Research has a binding Conflicts of Interest Policy which
ensures that the relevant conflicts of interest of DZ BANK, the DZ BANK
Group, the analysts and employees of the Research and Economics
Division and persons closely associated with them are avoided, or - if such
interests are effectively unavoidable - are appropriately identified,
managed, disclosed and monitored. Materiel aspects of this policy, which
can be read and downloaded free-of-charge under
www.dzbank.com/disclosures are summarized as follows.

DZ BANK organizes its Research and Economics Division as a
confidentiality area and protects it against all other organizational units of
DZ BANK and the DZ BANK Group by means of Chinese walls. The
departments and teams of the Division that produce Financial Analyses are
also protected by means of Chinese walls spatial separation, physical
barriers and a clean desk policy. Beyond the limits of these confidentiality
areas, communication may only take place in both directions according to
the need-to-know principle.

The Research and Economics Division does not disseminate Research
Reports on issues of DZ BANK or on financial instruments issued by
companies of the DZ BANK Group.

In principle, employees of the Research and Economics Division and
persons closely associated with them may not unrestrictedly invest in
financial instruments covered by them in the form of Financial
Analyses. For commodities and currencies, DZ BANK has also
defined an upper limit based on the annual gross salary of each
employee which, in the opinion of DZ BANK, also excludes the
possibility of personal conflicts of interest among employees in the
preparation of Other Research Information.

Other theoretically feasible, information-based personal conflicts of interest
among employees of the Research and Economics Division and persons
closely associated with them are avoided in particular by the measures
explained in sub-paragraph 6.2 and the other measures described in the
policy.

The remuneration of employees of the Research and Economics Division
depends neither in whole nor in the variable part directly or materially on the
earnings from investment banking, trade in financial instruments, other
securities related services and / or trade in commodities, merchandise,
currencies and / or on indices of DZ BANK or the companies of the DZ
BANK Group.

DZ BANK and companies of the DZ BANK Group issue financial
instruments for trading, hedging and other investment purposes which, as
underlying instruments, may refer to financial instruments, commodities,
merchandise, currencies, benchmarks, indices and / or other financial ratios
also covered by DZ BANK Research. Respective conflicts of interest are
primarily avoided in the Research and Economics Division by means of the
aforementioned organizational measures.
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7.2

7.3

Recipients, Sources of Information and Use

Recipients

Other Research Information of DZ BANK is directed at eligible
counterparties as well as professional clients in the member states of
the European Economic Area and Switzerland. If appropriately marked, an
Other Research Information of DZ BANK is also approved for retail clients
in the Federal Republic of Germany or in Austria.

Other Research Information may only be distributed abroad in
accordance with the respective applicable laws and rules, and persons
obtaining possession of this document should inform themselves about and
observe such laws and rules. This Other Research Information and the
information contained in this Other Research Information have not been
registered, filed with or approved by any regulatory authority.

It is neither allowed to provide Other Research Information to customers in
the United States of America (USA) nor to conclude corresponding
transactions with them.

The dissemination of Other Research Information in the Republic of
Singapore is in any case restricted to DZ BANK AG Singapore Branch.
This Other Research Information is commentary on general aggregated
market and financial trends, events and conditions only and not a
recommendation or offer to sell securities or as a solicitation of an offer to
buy securities in any jurisdiction of Canada. This Other Research
Information is not, and under no circumstances should be construed as, a
prospectus, an offering memorandum, an advertisement or a public offering
of any securities in Canada. No securities commission or similar regulatory
authority in Canada has reviewed or in any way passed upon this Other
Research Information or the information contained therein and any
representation to the contrary is an offence.

Under no circumstances is the information contained herein to be construed
as investment advice in any province or territory of Canada and is not
tailored to the needs of the recipient. To the extent that the information
contained herein references securities of an issuer incorporated, formed or
created under the laws of Canada or a province or territory of Canada, any
trades in such securities must be conducted through a dealer registered in
Canada.

This Other Research Information may be distributed in Canada only in
those jurisdictions and to those persons where and to whom they may
lawfully be delivered. Upon receipt of this Other Research Information, each
Canadian recipient will be deemed to have represented that the investor is
an “accredited investor” as such term is defined in section 1.1 of National
Instrument 45-106 Prospectus Exemptions or, in Ontario, in section 73.3(1)
of the Securities Act (Ontario), as applicable, and a "permitted client" as
such term is defined in section 1.1 of National Instrument 31-103 -
Registration Requirements, Exemptions and Ongoing Registrant
Obligations (“NI 31-103”), respectively.

DZ BANK is not registered in Canada, but relies on the "international dealer
exemption" under NI 31-103 in British Columbia, Ontario and Quebec. This
Other Research Information was not prepared in accordance with Canadian
research disclosure requirements.

Any trademarks referred to in this Other Research Information are the
intellectual property of the trademark holder and not DZ BANK. In the event
of any dispute, claim or litigation process resulting from this Other Research
Information, the recipient submits to the laws of Germany and the courts of
that country.

Main Sources of Information

For the preparation of its Research Reports, DZ BANK uses only
information sources which it considers itself to be reliable. However, it is not
feasible to make own checks of all the facts and other information taken
from these sources in every case. If in a specific case, however, DZ BANK
has doubts over the reliability of a source or the correctness of facts and
other information, it shall make specific reference to this in the Research
Report.

The main sources of information for Research Reports are:

Information and data services (e.g. LSEG, Bloomberg, VWD, IHS Markit),
licensed rating agencies, specialist publications of the sectors, the business
press, the competent supervisory authorities, information of the issuers
(e.g. annual reports, securities prospectuses, ad-hoc disclosures, press and
analyst conferences and other publications) as well as its own specialist,
micro and macro-economic research, examinations and evaluations.

No individual investment recommendation

Under no circumstances can or should an Other Research Information
replace a specialist investment advice necessary for a specific
investment. For this reason an Other Research Information cannot be
used as sole basis for an investment decision.

8. Summary of used Methods and Procedures
Detailed information on generally recognized as well as proprietary
methods and procedures used by DZ BANK Research can be read and
downloaded free-of-charge under www.dzbank.com/disclosures.

Ill. DISCLAIMER

1. This document is directed at eligible counterparties and professional
clients in the member states of the European Economic Area and
Switzerland. If appropriately marked, a document is also approved for retail
clients in the Federal Republic of Germany or in Austria.

If this document is expressly marked as ‘Financial Analysis’ in sub-section
1.1 of the Mandatory Disclosures, its distribution to recipients is subject to the
section International Restrictions of Use and these additional rules:

This document may only be brought into the Republic of Singapore by

DZ BANK via the DZ BANK Singapore Branch, but not by other persons, and
may only be disseminated there to ‘accredited investors', 'expert investors'
and / or ‘institutional investors’ and used by them.

This document may be distributed in Canada only in those jurisdictions and to
those persons where and to whom they may lawfully be delivered. Upon
receipt of this document, each Canadian recipient will be deemed to have
represented that the investor is an “accredited investor” as such term is
defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions
or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable,
and a "permitted client" as such term is defined in section 1.1 of National
Instrument 31-103 - Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103”), respectively.

It is neither allowed to provide Financial Analyses to customers in the United
States of America (USA) nor to conclude corresponding transactions with
them.

If this document is expressly marked as ‘Other Research Information’ in
sub-section 1.1 of the Mandatory Disclosures, its dissemination to recipients
is subject to these additional rules:

It is neither allowed to provide Other Research Information to customers in
the United States of America (USA) nor to conclude corresponding
transactions with them.

The dissemination of Other Research Information in the Republic of
Singapore is in any case restricted to DZ BANK AG Singapore Branch.

This document may be distributed in Canada only in those jurisdictions and to
those persons where and to whom they may lawfully be delivered. Upon
receipt of this document, each Canadian recipient will be deemed to have
represented that the investor is an “accredited investor” as such term is
defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions
or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable,
and a "permitted client" as such term is defined in section 1.1 of National
Instrument 31-103 - Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103”), respectively.

This document may only be distributed abroad in accordance with the
respective applicable laws and rules, and persons obtaining possession of
this document should inform themselves about and observe such laws and
rules. This document and the information contained in this document have
not been registered, filed with or approved by any regulatory authority.

2. This document is being handed over solely for information purposes and may
not be reproduced, redistributed to other persons or be otherwise published
in whole or in part without the prior written consent of DZ BANK. All
copyrights and user rights to this document, also with regard to electronic and
online media, remain with DZ BANK.

Whilst DZ BANK may provide hyperlinks to web sites of companies
mentioned in this document, the inclusion of a link does not imply that DZ
BANK endorses, recommends or guarantees any data on the linked page or
accessible therefrom. DZ BANK accepts no responsibility whatsoever for any
such links or data, nor for the consequences of its use.

3. This document is not to be construed as and does not constitute an offer, or

an invitation to make an offer, to buy or sell securities, other financial
instruments or other investment objects.
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Estimates, especially forecasts, fair value and / or price expectations made
for the investment objects analyzed in this document may prove incorrect.
This may occur especially as a result of unpredictable risk factors.

Such risk factors are in particular, but not exclusively: market volatility, sector
volatility, measures undertaken by the issuer or owner, the general state of
the economy, the non-realisability of earnings and / or sales targets, the non-
availability of complete and / or precise information and / or later occurrence
of another event that could lastingly affect the underlying assumptions or
other forecasts on which DZ BANK relies.

The estimates made should always be considered and evaluated in
connection with all previously published relevant documents and
developments relating to the investment object and to the relevant sectors
and, in particular, capital and financial markets.

DZ BANK is under no obligation to update this document. Investors must
inform themselves about the current development of business as well as of
any changes in the business development of the companies.

During the validity period of an investment recommendation, DZ BANK is
entitled to publish a further or other analysis based on other, factually-
warranted or even missing criteria on the investment object.

4. DZ BANK has obtained the information on which this document is based from
sources believed to be essentially reliable, but has not verified all of such
information. Consequently, DZ BANK does not make or provide any
representations or warranties regarding the preciseness, completeness or
accuracy of the information or the opinions contained in this document.
Neither DZ BANK nor its affiliated companies accept any liability for
disadvantages or losses incurred as a result of the distribution and / or use of
this document and / or which are connected with the use of this document.

5. DZ BANK and its affiliated companies are entitled to maintain investment banking
and business relationships with the company or companies that are the subject of
the analysis contained in this document. Within the limits of applicable
supervisory law, DZ BANK’s research analysts also provide information regarding
securities-related services and ancillary securities-related services.

Investors should assume that (a) DZ BANK and its affiliated companies are or
will be entitled to engage in investment banking operations, security operations
or other business transactions from or with the companies that are the subject
of the analysis contained in this document, and that (b) analysts involved in the
preparation of this document can generally be indirectly involved in the
conclusion of such business transactions to the extent permitted by
supervisory law.

DZ BANK and its affiliated companies and their employees may have
positions in securities of the analyzed companies or investment objects or
effect transactions with these securities or investment objects.

6. The information and if applicable recommendations of DZ BANK contained in
this document do not constitute any individual investment advice and,
depending on the specific investment targets, the investment horizon or the
individual financial situation, may therefore be unsuitable or only partially
suitable for certain investors. In preparing this document DZ BANK has not and
does not act in the capacity of an investment advisor to, or asset manager for,
any person.

The opinions and if applicable recommendations contained in this document
constitute the best judgment of DZ BANK's research analysts at the date and
time of preparation of this document and are subject to change without notice as
a result of future events or developments. This document constitutes an
independent appraisal of the relevant issuer or investment objects by DZ BANK;
all evaluations, opinions or explanations contained herein are those of the author
of this document and do not necessarily correspond with those of the issuer or
third parties.

Any decision to effect an investment in securities, other financial instruments,
commodities, merchandise or other investment objects should not be made
on the basis of this document, but on the basis of independent investment
analyses and methods as well as other analyses, including but not limited to
information memoranda, sales or other prospectuses. This document can be
no replacement for individual investment advice.

7. By using this document, in any form or manner whatsoever, or referring to it
in your considerations and / or decisions, you accept the restrictions,
specifications and regulations contained in this document as being
exclusively and legally binding for you.

Additional Information of Markit Indices Limited

Neither IHS Markit, its affiliates or any third party data provider makes any
warranty, express or implied, as to the accuracy, completeness or timeliness
of the data contained herewith nor as to the results to be obtained by
recipients of the data. Neither IHS Markit, its affiliates nor any data provider
shall in any way be liable to any recipient of the data for any inaccuracies,
errors or omissions in the IHS Markit data, regardless of cause, or for any
damages (whether direct or indirect) resulting therefrom.

IHS Markit has no obligation to update, modify or amend the data or to
otherwise notify a recipient thereof in the event that any matter stated herein
changes or subsequently becomes inaccurate.

Without limiting the foregoing, IHS Markit, its affiliates, or any third party data
provider shall have no liability whatsoever to you, whether in contract
(including under an indemnity), in tort (including negligence), under a
warranty, under statute or otherwise, in respect of any loss or damage
suffered by you as a result of or in connection with any opinions,
recommendations, forecasts, judgments, or any other conclusions, or any
course of action determined, by you or any third party, whether or not based
on the content, information or materials contained herein.

The prices quoted as well as the information on yields and spreads included
in the texts and graphics based on IHS Markit data are updated figures from
the previous evening.

Additional Information on Sustainability / Sustainalytics

The assessment of the sustainability of an issuer (award of the DZ BANK
Seal of Quality for Sustainability) is based on the ESG model, which was
developed by DZ BANK Research. The sustainability assessment of the ESG
model is mainly derived from data and information provided to DZ BANK
Research by Sustainalytics (Powered by Sustainalytics). Further information
on the ESG model can be found free of charge in the methodological
approach to sustainability research at www.dzbank.com/disclosure.

Please note that the above ESG calculation model for the award of the DZ
BANK Seal of Quality for Sustainability is an internal calculation model which
does not claim to comply with the regulatory requirements of Regulation (EU)
No 2019/2088 of the European Parliament and of the Council of 27
November 2019 on sustainability disclosure requirements in the financial
services sector and Regulation (EU) No 2020/852 of the European
Parliament and of the Council of 18 June 2020 establishing a framework to
facilitate sustainable investment and amending Regulation (EU) No
2019/2088 ("EU Taxonomy").

Additional Information of S&P Global Market Intelligence, 2024
Reproduction of any information, data or material, including ratings (“Con-
tent”) in any form is prohibited except with the prior written permission of the
relevant party. Such party, its affiliates and suppliers (“Content Providers”) do
not guarantee the accuracy, adequacy, completeness, timeliness or availabil-
ity of any Content and are not responsible for any errors or omissions (negli-
gent or otherwise), regardless of the cause, or for the results obtained from
the use of such Content. In no event shall Content Providers be liable for any
damages, costs, expenses, legal fees, or losses (including lost income or lost
profit and opportunity costs) in connection with any use of the Content. A
reference to a particular investment or security, a rating or any observation
concerning an investment that is part of the Content is not a recommenda-
tion to buy, sell or hold such investment or security, does not address the
suitability of an investment or security and should not be relied on as invest-
ment advice. Credit ratings are statements of opinions and are not state-
ments of fact.

Additional Information of STOXX Ltd. and Qontigo Index GmbH

The DAX and Euro Stoxx 50 (the “Index”) and the data and trademarks
comprised therein are provided by STOXX Ltd., or Qontigo Index GmbH,
under a licence. STOXX Ltd. and Qontigo Index GmbH have not been
involved in any way in the creation of any reported information and do not
give any warranty and exclude any liability whatsoever (whether in
negligence or otherwise) — including without limitation for the accuracy,
adequateness, correctness, completeness, timeliness, and fitness for any
purpose — with respect to any reported information or in relation to any errors,
omissions or interruptions in the Index or its data. Any dissemination or
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further distribution of any such information pertaining to STOXX Ltd. or

Qontigo Index GmbH is prohibited.
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