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Important Disclosures
*Other information available upon request

*Prices are current as of the end of the previous trading session unless otherwise indicated and are sourced from
lozal exchanges via Reuters, Bloomberg and other vendors . Other information is sourced from Deutsche Bank, subject
companies, and other sources. 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 http:/gm.db.com/ger/disclosure/DisclosureDirectory.eqsr. Aside from within this report,
important conflict disclosures can also be found at httpsy/fgm.db.comfequities under the "Disclosures Lookup” and "Legal”
tabs. Investors are strongly encouraged to review this information before investing.

Analyst Certification

The views exprassed in this report accurately reflect the personal views of the undersigned lead analyst about the subject
issuers and the securities of those issuers. In addition, the undersigned lead analyst has not and will not receive any
compensation for providing a specific recommendation or view in this report. Arnit Mehrotra, Seldon Clarke

|F~.‘.]ui1'rr Rating Key Eqquity rating dispersion and banking relationships
Buy: Based on a current 12- month view of total share-holder -y il
return {TSH = percentage change in share price from current "

price to projected target price plus pro-jected dividend yield ) ,
we recommend that investors buy the stock.
Sell: Bazed on a current 12-month view of total share-holder

return, we recommend that investors sell the stock. .
Hold: We take a neutral view on the stock 12-months out and, =)
based on this time horizon, do not recommend either a Buy
or Sell.

Mewly issued research recommendations and target prices
supersede previously published research.
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