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Participants in foreign exchange transactions may incur risks arising from several factors, including: (i) exchangs rates can be volatile and are subject to largs fluctuations; (il the value of currencies may be affected by numerous
market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes in interest rates; and (i) currencies may be subject to devaluation or govermnmment-imposed
exchange controls, which could affect the value of the currency. Investors in securities such as ADRs, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Deutsche Bank is not acting as a financial adviser, consultant or fiduciary to you or any of your agents with respect to any information provided in this report, Deutsche Bank does not provide investment, legal, tax or accounting
advice, and iz not acting as an impartial adviser. Information contained herain is being provided on the basis that the recipient will make an independent assessment of the merits of any investment decision, and is not meant
for retirement accounts or for any specific person or account type. The information we provide is directed only to persons we believe to be financially sophisticated, who are capable of evaluating investment risks
independently, both in general and with regard to particular transactions and investment strategies, and who understand that Deutsche Bank has financial interests in the offering of its products and services. If this is not the
case, of if vou or your agent are an IRA or other retail investor receiving this directly from us, we ask that you inform us immediately.

Unless governing law provides otherwise, all transactions should be executed through the Deutsche Bank entity in the investor's home jurisdiction. Aside from within this report, important nsk and conflict disclosures can also
be found at https2fgm.db.com on each company’s research page and under the "Disclosures Lockup” and "Legal” tabs. Investors are strongly encouraged o review this information before investing.

Linited States: Approved and/or distributed by Deutsche Bank Securities Incorporated, a member of FINRA, MFEA and SIPC. Analysts located outside of the United States are employed by non-US affiliates that are not subject to
FIMFA regulations, including those regarding contacts with isELer companies.

Germany: Approved andfor distributed by Deutsche Bank AG, a joint stock corporation with limited liability incorporated in the Federal Republic of Germany with its principal office in Frankfurt am Main. Deutsche Bank AG is
authorzed under German Banking Law and is  subject to  supervision by the European Central Bank and by BaFin, Germany's Federal Financial Supervisory  Authority.

Linited Kingdom: Approved andfor distributed by Deutsche Bank AG acting through its London Branch at Winchester House, 1 Great Winchester Street, London EC2ZM 2DB. Deutsche Bank AG in the United Kingdom is
authorised by the Prudential Regulation Authornty and is subject to limited regulation by the Prudential Regulation Authority and Financial Conduct Authonty. Details about the extent of our authorisation and regulation are
available on request.

Hong Kong: Distributed by Deutsche Bank AG, Hong Kong Branch or Deutsche Secunties Asia Limited (save that any ressarch relating to futures contracts within the meaning of the Hong Kong Securities and Futures Ordinance
Cap. 571 shall be distributed saolely by Deutache Securities Asia Limited). The provisions set out above in the "Additional Information” section shall apply to the fullest extent permissible by local laws and regulations, including
without limitation the Code of Conduct fer Parsons Licensed ar Ragisterad with the Securities and Futures Commission. .

India: Prepared by Deutsche Equities India Private Limited (DEIFL) having CIN: USE880MH2002FTC137431 and registered office at 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex Mumbai (India) 400061, Tel: + 91
22 7180 4444, It is registered by the Securities and Exchange Board of India (SEBI) as a Stock broker bearing registration nos.: NSE (Capital Market Segment) - INB231 196834, NSE (F&O Segment) INF231196834, NSE (Currency
Denvativas Segment] INEZ31186834, BSE (Capital Market Sagment) INBO1 1186830; Mearchant Banker bearing SEBl Registration no.; INMOGO01 0833 and Research Analyst bearing SEB| Registration no.: INHOOOG01741. DEIPL
may have received administrative wamings from the SEBI for breaches of Indian regulations. Deutsche Bank andfor its affiliate(s) may have debt holdings or positions in the subject company. With regard to information on
associates, please refer to the "Shareholdings”™ section in tha Annual Report at: https:fhwww db.comfinenfannual-reports. hitm.

Japan: Approved andfor distributed by Deutsche Securities Inc.(DSI). Registration number - Registered as a financial instruments dealer by the Head of the Kanto Local Finance Bureau (Kinsho) Mo, 117, Member of associations:
JSDA, Type || Financial Instruments Firms Association and The Financial Futures Association of Japan., Commissions and nsks 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 sach customer. Stock fransactions can lead to losses as a rasult 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 categornies of investment advice, products and services., Recommended imvestment
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 companias not written by analysts of DSl are written by Deutscha Bank Group’s analysts with the
coverage companies specified by DSl. 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
analysis are based on a 12-month forecast penod..

Korea; Distributed by Deutsche Securities Korea Co.

Seuth Adfrica: Deutsche Bank  AG Johannesburg is incorporated if the Federal Republic of Garmany  (Branch Register Mumlber in  South Afnica: 1998/003288/10).
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