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Turkiye’s sliding-door moment

Macro outlook [MO]: on a soft patch

Global threats [GT] vs. cushions [GC] = no [traditional] EM crisis
« China’s difficult economic transition
« Excess leverage in some parts of EM
« Evaporating capital inflows...
« ... versus stronger fundamentals [GC] in many EM economies

« Which EM economies appear more vulnerable?

Domestic challenges [DC]
« Turkish politics: from one hung parliament to another?

= In search of structural reforms
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MO-1. Growth remained sub-par yet still defiantin H1 2015...
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MO-2. ...while latest high-frequency indicators point to a soft landing...
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MO-3. ...as also signalled by the ongoing slowdown in loan growth and
capital inflows
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MO-4. Current account deficit is likely to improve in H2 2015 not due to
the positive ToT shock yet on the back of slower growth
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MO-5. Despite dented commodity prices, inflation is set to remain
above 7% in the coming period due to re-kindled FX pass-through
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MO-6. Residents are long in FX and used to balance out movements in
TRY, yet not any more since the Fed taper tantrum
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MO-7. CBT has committed to following the footsteps of the FED as part
of its framework simplification...
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MO-8. ...while alternative rate paths are possible depending on which
volatility regime dominates ahead
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MO-9. CBT’s FX reserves are shrinking...
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mum CBT: Net usable FX reserves - with public FX deposits [USD28.9bn]
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Naote: As of end-September. CBT's net usable FX reserves are calculated by subtracting ‘Banks' F¥ deposits’ (either in the form of ROM or FX required reserves) and 'Other FX deposite’ from the CET's grose FX reserves. The dotted
line [CBT's net usable FX reserves - in purest from (l.e. directly available for FX sales)] is achieved by further subtracting 'Public FX deposits’ (L.e. held by the Treasury and other state entities). Figures in parenthesis refer to latest
readings. CBT's official mid-rate for USDTRY is used for conversion purposes. Source: Haver Analytics, CBT, and Deutsche Bank
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MO-10. ...due to ongoing sales to BOTAS and markets and there is no

quick fix
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MO-11. Fiscal balances remain under control, yet for how long?
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GT-1. The potential impact of a hard landing in China
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Source:: Guavin and Rebillard, 2015 (Bangue de France working paper ng. 562)

Simulation of an investment
led slowdown that takes
growth in China to 3% by
2017 compared with a more
gradual deceleration to 6.4%
by 2019
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GT-2a. Cheap funding has resulted in large rise in debt in some cases
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GT-2b. Borrowing has been funded in FX in some cases

45 - Foreign currency debt of non-financial firms and households (% GDP)
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GT-2c. While sovereigns have mostly avoided ramping up their dollar

borrowing, foreign ownership of local currency debt has risen.
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GT-3a. Capital flows to EM: down but not out
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GT-3b. Capital outflows have been about 70-80% of the magnitude
observed during the 2013 taper tantrum
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GC-1. Foreign reserves are substantial in EM

18 | EM reserves (months imports)
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GC-2. Government debt levels in EM well below DM
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Finding the weakest EM: who has enough reserve cover?

Foreign reserves (% external financing needs)
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Finding the weakest EM: FX is already cheap but further adjustment
may have to required to restore external balance
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Finding the weakest EM: macro adjustment in major EM economies
has been limited since the Fed taper tantrum

India has adjusted Brazil has not...

...and nor has Turkiye
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DC-1a. AKP lost her overall majority in the June 2015 elections for the
first time since 2002
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Naote: (%) HDP has been established in 2012. Hence, figures for 2007 and 2011 represent former pro-Kurdish parties, Le. OTP and BOP. In 2002, HEDAP entered as a single party, but remained at 6.2%. {**) 'Others’ inchude
smaller political parties and independent candidates.
Source: YSEK, TurkStet, and Deutsche Bank
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DC-1b. Latest opinion polls still point to another hung parliament...
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DC-1c. ...yet it is not a done deal as an AKP majority cannot be ruled
out...
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Source: MAK, Konda, Gezici, ORC, SOMNAR, Metropoll, Andy-AR, A&G, Denge, GEMAR, and Deutsche Bank
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DC-1d. ...though more reliable pollsters still say it is the other way

around
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DC-1e. Turnout in the November elections could prove crucial...
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smaller political parties and independent candidates.
Source: YSEK, TurkStet, and Deutsche Bank
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DC-1f1. ...particularly in the Eastern Anatolia...

% change in # of valid votes
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Source: Konda and Deutsche Bank
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DC-1g. ...while marginal votes could again play a crucial role
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DC-1h. The era of coalition governments (1991-2002) was associated

with sub-par and volatile growth
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DC-2a. Whoever is at the helm needs to tackle faltering potential
growth problem by implementing structural reforms...
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DC-2b. ...as soon as possible as Turkiye's working age population
growth is on a declining trend (Syrian refugees a panacea?)

Working age population growth (%) Demographic drag (pps)
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Mote: Demographic drag refers to contribution of demographic factors on averape potential growth in 2015-17 period.
Spurce: UN and Deutsche Bank
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Deutsche Bank Turkiye: Macro Projections

2013 2014 2015F 2016F 2013 2014 2015F 2016F

MNational Income External Accounts (USDbn)
Nominal GDP (USD bn) 823 796 691 647 Goods Exports 1618 1689 156.1 166.6
Population (mn) 758 768 778 787 Goods Imports 2417 2325 2081 2200
% of GDP -97 -80 -75 -83
Real GDP (YoY%) 42 28 30 30 cyrent account balance -64.7 -465 -377 -39.1
Private consumption 5.1 14 37 34 % of GDP -79 -58 -55 -6.1
Govemment consumption 65 47 70 37 epi(ney 88 55 79 71
Gross fixed investment g; - (132 ':-2 ;g FX reserves (eop) 1109 1069 990 965
f;z::: 0o -0 15 aa TRYUSD (eop) 214 232 315 341

] ] Debt Indicators (% of GDP)

TINCER, WIORE S EXnng Sret & Govemnment debt ' 374 350 367 363
CPI (eop) 74 8.2 82 84 -
CPI (period avg) 75 8.9 76 78 Domestic 257 237 228 228
Broad money (eop) 22 119 106 109 External 11.7 113 139 135
Bank credit (eop) 333 193 192 168 Total external debt 473 506 597 653
in USD bn 389 402 412 422
Fiscal Accounts (% of GDP) Short term (% of total) 335 330 300 275
Overall balance ' -12 -13 -16 -23

Revenue 248 244 237 228 GEHH.! fonn. wg!

Expenditure 260 257 253 251 Industrial production (YoY) 35 35 29 29
Primary balance 20 16 13 05 Unemployment (%) 91 100 110 MNMn2
(1} Central government
Source: Deutsche Bank. National Sources.
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Deutsche Bank: Global Forecasts

GDP growth (%) Key market metrics

2013 2014 2015F 2016F Current Q4-15F Q4-16F Q4-17F
Global 3.3 3.4 3.1 3.4 US 10Y yield (%) 2.09 1.75 2.25 2.75
us 15 2.4 2.4 25 EUR 10Y yield (%) 0.58 0.80 1.20 1.75
Eurozone -0.4 0.9 1.5 1.6 EURMUSD 1.136 1.05 0.90 0.85
Germany 03 16 1.7 1.9 UsSD/JPY 120 125 128 120
Japan 16 -0.1 0.6 1.1 S&P 500 2017 2,050 2,300
UK 2.2 2.9 2.6 25 Stoxx 800 362 410
China 7.7 7.3 7.0 6.7 Gold (USD/oz) 1,164 1,125 1,085
India 6.9 71 7.5 7.5 Oil WTI (USD/bbl) 471 48.0 54.0
EM (Asia) 6.5 6.4 6.2 6.2 Qil Brent (USD/bbl) 499 53.0 59.0
EM (LatAm) 2.7 0.8 -0.6 0.5 Current prices as of 12-0ct-2015
EM (CEEMEA) 26 24 0.9 1.8
EM 50 46 4.0 44
DM 1.0 1.7 1.9 2.1
CPI inflation, YoY" (%) Central Bank policy rate (%)

2013 2014 2015F 2016F Current Q4-15F Q4-16F Q4-17F
us 15 16 0.4 2.2 us 0.125 0.125 0.825 1.625
Eurozone 14 0.4 0.1 1.0 Eurozone 0.05 0.05 0.05 0.05
Japan 04 2.7 0.8 0.8 Japan 0.10 0.10 0.10 0.10
UK 26 15 0.1 1.3 UK 0.50 0.50 1.00 2.00
China 26 2.0 1.7 2.7 China 1.75 1.75 1.75 2.50
India 10.7 6.7 48 5.1 India 6.75 6.75 6.50 6.50
Source: Deutsche Bank (The House View, Oclober issue)
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APPENDIX: Deutsche Bank Tirkiye - History and forecasts
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014  2015F  2016F

Mational Income

Mominal GOP (USDEn) 3922 4827 5293 G46.4 T30.6 B14.4 T31.5 7747 TBE.B B23.0 795.9 6920 6537

Population {mn) B7.7 BE.6 69.4 70.2 AR 721 73.0 74.0 745 75.8 76.8 778 787

GDP per capita (USD) 5742 7 040 7627 9 206 10 277 8527 10 021 10 476 10 531 10 853 10365 8899 83

Real GDP (YoY3%) 9.4 ) 6.9 4.7 0.y -4.8 9.2 88 21 4.2 29 30 30
Private Consumption 1.0 7.9 45 55 -0.3 -23 6.7 7.7 -0.5 51 1.4 37 34
Government consumption 6.0 25 84 6.5 1.7 78 2.0 4.7 6.1 6.5 4.7 7.0 37
Gross Fixed Investmant 28.4 17.4 13.3 i -6.2 -18.0 30.5 18.0 -2.7 4.4 -1.3 4.2 1.9
Exparts 1.2 7.9 6.6 7.3 27 -5.0 3.4 7.4 16.3 -0.2 6.8 1.6 2.9
Impaorts 208 122 ] 10.7 -4.1 -14.3 20.7 107 -0.4 a.0 0.2 1.5 4.4

Prices, Money and Banking (YoY%)

CPI| {eop} 9.4 T a7 8.4 101 6.5 6.4 104 6.2 7.4 8.2 B85 82

CP| {period avg) BB B2 a5 8.8 10.4 6.3 B.& 6.5 B9 7.5 8.9 7.7 8.0

Broad money (eop} 229 232 247 15.7 26.7 13.0 19.1 148 10.2 222 119 10.7 1.1

Private Credit {eop} 56.7 551 40.8 271 224 a7 447 347 18.5 333 19.3 19.1 16.8

Fiscal Accounts (% of GDP)

Owverall balance -54 -1.3 -0.B -1.6 -18 -55 -3.6 -1.3 -2.0 -1.2 1.3 1.6 2.3
Revenue 19.8 21.3 2289 226 22.0 226 231 228 234 248 24.4 237 228
Expenditure 252 2258 235 242 238 28.1 26.7 241 254 26.0 25.7 253 25.1

Primary Balance 5.5 51 45 KR 35 0.1 0.8 1.9 14 20 16 1.3 0.5

External Accounts (USD bn)

Goods Exports GE.8 785 938 115.4 140.9 108.7 121.0 142.4 161.9 161.8 168.9 1853 167.7

Goods Imports 91.3 111.4 134.7 162.2 193.8 1345 177.3 2316 207.3 241.7 2325 2029 273

Trade Balance -22.4 - 329 =409 - 46.8 -529 - 248 - 563 -89.2 - 65.4 =799 -63.6 47 6 49 5
% of GDP -8.7 -B.8 -1.7 -7.2 -7.3 -4.0 -7.7 -11.5 -B.3 -49.7 -8.0 6.9 7.6

Current Account Balance -14.2 -21.4 -318 -37.8 - 40.2 -12.0 -45.3 -75.0 - 48.5 -64.7 -46.5 -33.7 -35.7
% of GDP - 3.6 -4.4 -6.0 -5.8 -5.7 =20 -6.2 -9.7 -6.2 -79 5.8 4.9 5.5

FOI {net) 2.0 2.0 19.3 19.9 17.3 7.0 7.6 138 892 88 5.5 8.0 71

FX Reserves (eop) 36.0 505 60.9 73.3 .o 70.7 80.7 785 00.9 110.9 106.9 9a8.0 455

USD/FX {eop) 1.35 1.35 1.42 1.17 1.51 1.51 1.55 1.91 1.79 214 232 314 339

Debt Indicators (% of GDP}

Govermment Debt 59.2 523 46.1 KER: 40.0 46.3 431 39.9 376 av4 35.0 365 3g.2
Domestic 42.4 387 a3k 294 28.9 4B 321 28.4 273 25.7 23.7 227 227
External 16.8 13.6 126 9.3 11.1 1.7 1.0 115 10,3 11.7 1.3 13.8 134

External debt 411 354 393 sz 385 438 3.9 392 43.0 47.3 50.6 59.4 G4.3
in USD bn 161 171 208 250 281 289 292 304 339 389 402 4 4108 420.0
Short-term (% of total) 20.0 228 206 17.3 18.7 18.2 26.5 269 206 335 33.0 300 275

General (ann. avg)

Industrial Production (Yo%) 9.8 54 73 8.6 -1.1 -10.4 12.4 96 24 3.5 35 249 29

Unemployment {3} 10.3 10.3 a1 9.2 10.0 13.0 11.2 9.2 B4 a1 10.0 1.0 11.2

Source: Deutsche Bank
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Addendum-I: Economic implications of lifting sanctions on Iran

Iran’s top 10 export partners
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Source: World Bank, IMF, and Dewtsche Bank

Iran’s top 10 import partners
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Addendum-I: Economic implications of lifting sanctions on Iran

FDI inflows to Iran and arowth FDI inflows to Iran by sector
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Source: World Bank, IMF, and Dewtsche Bank
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Addendum-I: Economic implications of lifting sanctions on Iran

Comparing with the Iragi case
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Addendum-II: Election simulations
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Source: Deutsche Bank
Naote: Votes for '‘Other parties’ are assumed at 5% uniformly scross all scenarios considered sbove. Hence, seat distribution is besed on 95% of votes, and assumed to be distributed only among AKP, CHP, MHP, and HDP (i.e.

no independent MPs). This is for illusirative purposes only and prone to estimation/uncertainty errors.
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Appendix 1 — Important Disclosures
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 http://am.db .com/ger/disclosure/DisclosureDirectory eqgsr
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. Kubilay Ozturk
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Regulatory Disclosures

1. Important Additional Conflict Disclosures

Aside from within this report, impomant conflict disclosures can also be found at hitps2/gm.db.comiequities under the “Disclosures Lookup”™ and “Legal™ tebs. Investors are strongly encowraged 1o review
this information before investing.

2. Short-Term Trade ldeas

Deutzche Bank aquity ressarch analysts sometimes have shorter-term trade ideas [known as SOLAR ideas) that are consistent or inconaistent with Deutache Bank's existing longer term ratings. These
trade ideas can be found at the SOLAR link at hitp2figm.db.com.

3. Country-Specific Disclosures

Australia & New Zealaend: This research, end any access to it is intended only for “wholessle clients™ within the meaning of the Austrelisn Corporations Act end New Zesland Financial Advisors Act
respectively. Brazil: The views expressed sbove eccureiely reflect personsl views of the authors ebout the subject companylies) and itsftheir) securities, including in relstion o Deutsche Bank. The
compensation of the eguity research analyst(s) is indirectly affected by revenues deriving from the business and finencial trensactions of Dewtsche Bank. In cases where at least one Brazil based analyst
{identified by & phone number starting with +55 couniry code) has taken part in the preperation of this research report, the Brazil based analyst whose neme appears first assumes primary responsibility for
itz content from a Brazilian regulatory perspective and for its complisnce with CVM Instruction # 483.

EU countries: Disclosures relating 1o our obligations under MiFD can be found at hipaiwwaw globslmarkets. db comiriskdisclosures.

Japan; Dizclosures under the Financial Instruments and Exchange Law: Company name - Deutsche Securities Inc. Registration number - Registered as & financial instruments desler by the Hesad of the
Kantz Local Finance Bureau [Kinsho) Mo. 117, Member of associetions: JSDA, Type Il Financial Instruments Firms Association, The Financial Futures Association of Japan, Japan Investment Advisers
Aggocistion. Commizsions and risks involved in stock transactions - for stock trangsctiong, we cherge stock commisgions end consumption tax by mukliiplying the transection amount by the commission
rate agreed with each customer. Stock ransactions can lead 1o losses as 8 result of share price fluctustions and other fectors. Trangactions in foreign stocks can lead to additional logzes stemming from
foreign exchange fluctuations. "Moody's”, "Standard & Poor's”™, and "Fitch™ mentioned in this report are not registered credit reting agencies in Japan unless Japan or "Nippon® is specifically designated in
the name of the entity.

Malsysia: Deutsche Bank AG snd/or its sffiliste(s) may maintein positions in the securities referred to herein and may from time to time offer those securities for purchase or may have an inerest to
purchase such securities. Deutsche Bank may engeage in transactions in 8 manner inconsistent with the views discussed herein

Qatar: Deutsche Bank AG in the Qatsr Financisl Centre (registered no. (0032} iz regulated by the Qater Financial Centre Reguilstory Authority. Deutsche Bank AG - QFC Branch may cnly 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 ere only available 1o Buginess Customers. as defined by the Qeter Finencial Centre Regulatory Authority.
Russia: Thiz information, inerpretation and opinions submitted herein are not in the context of, and do not constitute, any appraisal or evaluation activity requiring a license in the Russian Federation,
Kingdom of Seudi Arsbis: Deutsche Securities Sawdi Arabia LLC Company. (registered no. 07073-37) iz reguleted by the Capital Market Authority. Deutsche Securities Saudi Arebia mey only underiake the
financial services activities that fall within the scope of its existing CMA, license. Principal place of business in Saudi Arabia: King Fehad Roed, Al Olaya District. P.O. Box 301809, Faisalish Tower - 17th
Fleor. 11372 Riyedh. 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 itz existing DFSA licensae. Principal place of business in the DIFC: Dubai International Financial Centre, The Gate Village, Building
B, PO Box B04302, Dubasi, U.A.E. Thig information has been distributed by Deutache Bank AG. Related financial products or services are only available to Professional Chents, as defined by the Dubai
Financial Services Authority.

Risks to Fixed Income Positions

Macroeconomic fluctustions often account for most of the risks essociated with exposures to instruments that promise to pay fixed or vanable interest retes. For an investor that is long fixed rate
insoruments [thus receiving these cash flows), increases in imerest retes naturally lift the discount factors applied to the expected cash flows and thus cause & loss. The longer the maturity of a certain cash
fiow and the higher the move in the discount factor, the higher will be the loss. Upside surprises in inflation, fiscal funding needs, and FX depreciation rates are among the most common adverse
macroeconomic shocks 1o receivers. But counterparty exposure, issuer creditworthiness, client segmentation, regulaton (including changes in assets helding limits for different types of investors),
changes in tax policies, currency convertbility (which may constrain cunrency conversion, repatriation of profits and'or the liguidetion of positions), and settdement issues related 1o local clesring houses are
also important risk factors 10 be considered. The sensitivity of fixed income instruments 1o mecroeconomic shocks may be mitigeted by indexing the contracted cash flows to inflation, 1o FX depreciation,
or to specified interest retes — these are common in emerging markets. It is important o note thaet the index fixings may -- by construction — leg or mis-measure the actual move in the underlying variables
they are imendad to track. The choice of the proper fixing (or metric) iz particularly imporant in swaps markets, where flosting coupon rates (i.e.. coupons indexed to & typically shor-dated interest rate
reference index) are exchanged for fixed coupons. It is elso important 1o ecknowledge that funding in a cumency that differs from the cumency in which the coupons to be received are denominated camies
FX rizk. Maturally, options on sweps (swaptions) also bear the risks typical to options in eddiion 1o the risks related 10 retes movements.
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Global Disclaimer

The informaten and opinlons in this report were prepared by Dewtsche Bank AG or one of i affikates (zollectively “Deutsche Bank™). The nformanon heren i3 believed to be rellable and has been obained from pubbe sources believed 1o be
reliable. Deutsche Bank makes no repressntation &s 1o the accurasy of completeness of sush infarmation.

Deutsche Bank may engage in securites transactions, on & proprietary basis or otherwise, in 8 manner inconsistent with the view aken in this ressarch report. In additon, others within Deutsche Bank, including strategists and sales staf, may
take & view that is inconsistent with that taken in this research repor.

Opinions, estimates and projections in this report constitute the current judgemeant of the author a2 of the date of this report. They do not necessarly reflest the opinions of Deutsehe Bank and are subject 1o change without natice. Deutsche
Bank haz no abhgation 1o update, modify o amend this reporn or 1o otherwise notify & recipient thereof in the event that sny opinion, forecast or estmate &t forth herein, changss or subsequently becomes inscourate. Prices and svailability of
financial instrurnents are subject to change without notice. This report is provided for informational purposes only. It is not an offer or & solicitation of an offer to buy or s&ll any financial instruments of to partisipate in any particular wrading
strateqy. Target prices are inherently imprecise snd & product of the snalyst judgement.

The finansial instrements discussed in this repart may not be suitable for all investors and investors must make their own informed imvestment decisions. Stock transactions can lead o losses 83 & result of price flustustions and other
factors. If & financial instrument is denominated in & currency other than an investor's currency, & change in exchange rates may sdversely affect the investrment. Past performance is not necessarily indicative of future results. Deutsche Bank
may with respect 1o securities covered by this report, sell 1o or buy from customers on a principal basis, and consider this report in desiding 1o trade on a proprietary basis. Prices are current as of the end of the previous trading session unless
otherwise indicated and are sourced from local exchanges via Reuters, Bloomberg and other vendors. Data is sourced from Deutsche Bank and subject companies.

Dervative transactions imolve numerous risks including, among others, market, counterparty default and Mliquidity rizk. The appropriatensss or otherwize of these products for use by investors is dependent on the investors” own CifCUMStANOES
including their tax position, ther regulatory environment and the nature of their other assets and liabilities and as such investors should take expert legal and Snancial advice before entering into any transaction similar to or inspired by the
contents of this publicasion. Trading in options involees risk and is not suitable for all inwestors. Prior t0 buying or sefing an option investors must review the “Characteristics and Risks of Standardized Options,” at
http:ifwww, theooc comicomponentsidocsiriskstoo. pdf  you are unable to access the website please contact Deutsche Bank AG at «1 [212] 250-7004, for a copy of this important documaent,

The rizk of loss in futures trading and options, foreign or domastic, can be substantial. As a result of the high degres of leverage obtainable in futures and options trading. losses may be incurred that are greater than the amount of funds initially
depoted.

Unless goveming law provides otherwise, all tranzactions should be executed through the Deutsche Bank entity in the investor's home jurisdiction. In the U.5. this report is approved andior distributed by Deutsche Bank Securities Inc,, a
member of the NYSE, the NASD. NFA and SIPC. In Germany, this report is approved andior communicated by Deutsche Bank AG. a joint stock corporation with Bmited liability incorporated in the Federal Republic of Germany with its principal
office in Frankfurt am Main, Deutsche Bank AG is authorised under German Banking Law (competent authority: Eunopean Central Bank) and is subject to supervision by the Euwropean Central Bank and by BaFin, Germany's Federal Financial
Supervizory Authority. In the United Kingdom, this report is approved andior communicated by Deutsche Bank AG acting through its Londen Branch at Winchester House. 1 Great Winchester Street, London ECIN ZDB. Deutsche Bank AG in
the United Kingdom iz authonzed by the Prudential Regulation Authority and is subject to Bmited regulation by the Prudential Regulation Authority and Financial Conduct Authority. Details about the extent of cur authorization and reguliation by
the Prudential Regulation Authority, and regulation by the Financial Conduct Autharity are available from us on request. This report i distributed in Hong Kong by Deutsche Bank AG. Hong Kong Branch, in Korea by Deutsche Securities Korea
Cip. This report is distributed in Singapore by Deutsche Bank AG, Singapore Branch or Deutsche Securites Asia Limited. Singapore Branch (One Raffles Quay #18-00 South Tower Singapore 048583, <65 6423 BO01). and recipeents in Singapore
of this report are to contact Devtsche Bank AG, Singapore Branch or Deutsche Securities Asia Limited, Singapore Branch in respect of any matters arising from, or in connection with, this report. Where this report is issued or promulgated in
Singapore to a person who is not an acoredited Investor, expert investor or mstitutional investor [as defined in the applicable Singapors laws and regulations). Deutsche Bank AG, Singapore Branch or Deutsche Secunnes Asia Uimited,
Smgapum Branch accepts legal responsibiity to such person for the contents of this report. In Japan this report 5 approved andior distributed by Deutsche Securities Inc. The information contained in this report does not constitute the
provision of imiestment advice. In Australia, retadl clients should obtain a copy of 2 Product Disclosure Statement [(PDS) relating to any financial product referred to in this repoert and consider the PDS before malang any decision about whether
1o acguire the product. Deutsche Bank AG Johannesburg is incorporated in the Federal Republic of Germany (Branch Register Number in South Africa: 1998/0032081 0. Additonal information relatve to securiies. other financial products or
tssuers discussed m this report is available upon request. This report may not be reproduced, distibuted or published by any person for any purpese without Deuvtsche Bank's prior written consent Please cite source when quoting.
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