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Important Disc€osures 

Additional information available upon request 

For disclosures pertaining to recommendations or estimates made on securities other than the primary subject of this 
research, please see the most recently published company report or visit our global disclosure look-up page on our 
website at futo://gm.db.corniger/disclosure/DisclosureDirecturv.eqsr 

Analyst Certification 

The views expressed in this report accurately reflect the personal views of the undersigned lead analyst(s). In addition, 
the undersigned lead analyst(s) has not and will not receive any compensation for providing a specific recommendation 
or view in this report. Salil Aggarwal 

Hypothetical Disclaimer 

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. 
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