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Regulatory Disclosures
1. Important Additional Conflict Disclosures

Aside from within this report, important conflict disclosures can also be found at https://gm.db.com/equities under the
"Disclosures Lookup” and "Legal” tabs. Investors are strongly encouraged to review this information before investing.

2. Short-Term Trade Ideas

Deutsche Bank equity research analysts sometimes have shorter-term trade ideas (known as SOLAR ideas) that are
consistent or inconsistent with Deutsche Bank's existing longer term ratings. Thesa trade ideas can be found at the

SOLAR link at http:/fgm.db.com.
3. Country-Specific Disclosures

Australia and Mew Zealand: This research, and any access to it, is intended only for "wholesale clients” within the
meaning of the Australian Corporations Act and New Zealand Financial Advizors Act respectively.

Brazil: The views expressed above accurately reflect personal views of the authors about the subject companylies) and
its(their) securities, including in relation to Deutsche Bank. The compensation of the equity research analystis) is
indirectly affected by revenues deriving from the business and financial transactions of Deutsche Bank. In cases where
at least one Brazil based analyst (identified by a phone number starting with +55 country code) has taken part in the
preparation of this research report, the Brazil based analyst whose name appears first assumes primary responsibility for
its content from a Brazilian regulatory perspective and for its compliance with CWVM Instruction # 483,

EU  ecountries:  Disclosures  relating to  our  obligations under MIFID can  be  found  at
hitp:/fwenw globalmarkets. db comdriskdisclosures,

Japan: Disclosures under the Financial Instruments and Exchange Law: Company name - Deutsche Securities Inc,
Registration number - Registered as a financial instruments dealer by the Head of the Kanto Local Finance Bureau
{Kinsho) Na. 117. Member of associations: JSDA, Type || Financial Instruments Firms Association, The Financial Futures
Association of Japan, Japan Investment Advisers Association. Commissions and risks invelved 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. "Moody's", "Standard & Poor's", and "Fiteh” 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 Deutsche Securities Inc. (DSl) are written by Deutsche Bank Group's analysts
with the coverage companies specified by DSI.

Malaysia: Deutsche Bank AG and/or its affiliate(s) may maintain positions in the securities referred to herein and may
from time to time offer those securities for purchase or may have an interast to purchase such securities, Deutsche Bank
may engage in transactions in a manner inconsistent with the views discussed herein,

Qatar: Deutsche Bank AG in the Qatar Financial Centre [registered no. 00032) is regulated by the Qatar Financial Centre
Regulatory Authority. Deutsche Bank AG - OFC Branch may only undertake the financial services activities that fall
within the scope of its existing QFCRA license, 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 to Business Customers, as defined by the Qatar Financial Centre
Regulatory Authority,

Russia: This information, interpratation and opinions submitted herain 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 LLC Company, {registered no. 07073-37) is regulated by the
Capital Market Authority. Deutsche Securities Saudi Arabia may only undertake the financial services activities that fall
within the scope of its existing CMA license. Principal place of business in Saudi Arabia: King Fahad Road, Al Olaya
District, P.O. Box 301808, Faisaliah Tower - 17th Floor, 11372 Rivadh, Saudi Arabia.

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 DFS5A license. Principal place of business in the DIFC: Dubai
International Financial Centre, The Gate Village, Building 5, PO Box 504802, Dubal, U.AE. This information has been
distributed by Deutsche Bank AG. Related financial products or services are only available to Professional Clients, as
defined by the Dubai Financial Services Authority.
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