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Investors very specific as to where they
see bubbles..

From our January 13-15% 2021 survey of 627 global market
professionals (full survey here)
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Very few market participants see no bubbles whatsoever....

How much do you agree or disagree with the following statement... 'Currently, there are
many bubbles in financial markets'.
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.... But think virtually all are concentrated in Bitcoin or US tech....

Looking at the following assets and using a scale of 0 to 10 where 0 means ‘No Bubble’
and 10 means ‘Extreme Bubble’, where do you think these assets currently are?

Mean score for where respondents think the following assets are
(Based on 0= 'No Bubble'; 10="Extreme Bubble")
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No doubt that in aggregate US equity
valuations are at, or close to, all time
highs..
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S&P 500 CAPE ratio now above 1929 levels for the only time outside of 1998-2001..
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Just past 1929 part 2...

S&P 500 CAPE plotted against annualised real total returns for the S&P 500 over the
following decade, 1881- 2010. Peak valuation years highlighted.
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Although Shiller S&P CAPE edged above 1929 levels and at record
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highs outside of 2000 bubble, long-term rates have never been as

low before...

S&P 500 CAPE and US yields
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Earnings yield (1/CAPE) very low but above long-term yields.... Not
happened much in last 60 years...

S&P 500 Earnings vyield and Treasury yields
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“Excess” equity yield doesn’t suggest as strong an overvaluation.. Or
Is it only relative not absolute?

Earnings yield minus treasury yields (excess yield) vs S&P 500 CAPE (inverted)....
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When valuations are high, tough to see strong returns but equities
still could beat treasuries even if absolute returns weak going
forward..

Excess CAPE Yield (ECY) and Annualized Subsequent 10 Year Total Excess Returns
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Low vields justify higher valuations... but how high???

S&P 500 CAPE ratio vs 10 year yield
P/E ratio
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History actually says real yields not hugely correlated to valuations
over long term... maybe its more of a modern day phenomena?

US Cycle- adjusted PE and Real 10 year yield (1925 to present)
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For now funding costs and financial conditions are extremely
accommodative supporting all risk assets...

Average GDP weighted byrbyr real rates in US, Europe, UK and Japan (bps)
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Little doubt central banks have helped pushed markets higher,
especially since March... but the trend was there pre-
pandemic...

S&P 500 and Global Liquidity
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No sign of a bubble in non-US DM
equities..
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International equities at significantly lower valuations than US...
n.b. Japan’s bubble ¢.1990 was remarkable...

CAPE ratio of major developed market equities...
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International equities at significantly lower valuations than US...

CAPE ratio: UK
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Equities very ‘cheap’ to bonds outside of the US. As we’ve seen
earlier US equities slightly cheap to bonds.

Earnings Yield minus Bond Yield using CAPE ratios
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Breaking down equity vs bond valuations by country...

Earnings Yield minus Bond Yield using CAPE ratio  Earnings Yield minus Bond Yield using CAPE ratio
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Equities cheap to bonds, but are bonds
In a bubble..?
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Are bonds in one immense ‘once in a millennium’ bubble?
Albeit one that has lasted a few years now.

10 year yield : United Kingdom 10 year yield : Italy
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But are bonds in one immense ‘once in a millennium’ bubble?
Albeit one that has lasted a few years now. Part 2.

10 year yield : Netherlands 10 year yield : Spain
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Less of a bubble in real yields but most still negative and

historically low....

Real yield : UK Real yield : Italy
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Less of a bubble in real yields but most still negative and
historically low....

Real yield : Netherlands Real yield : Spain
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Volume of global negative yielding debt close to record highs...

Global Aggregate Negative Yielding Debt Market Value
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Big 12 month increase in sub-1% global yielding paper (Govt
plus non-Govt).. Over 70% now below 1%

Share of various bonds outstanding in global bond market by yield bucket
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Credit spreads tight but they typically spend long periods very
tight before intense spikes higher in recessions/crises....

US and European HY and |G credit spreads...
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Credit spreads tight but they typically spend long periods very
tight before intense spikes higher in recessions/crises....

Moody's Baa Spread
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Bubble potential more obvious in US
tech than in wider US market?
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10 Mega-cap growth stocks (c.30% of S&P 500) propelling market in
recent years. Other 490 only just ahead of Stoxx 600 over last 6 years...

Outside 10 mega-cap growth stocks, the S&P 500 market cap tracks much closer to the
Stoxx 600 in USD terms
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The 10 US Mega-Cap Growth stocks have just grown and
grown but slightly off their peak weighting...

Proportion of S&P 500 contributed by the top-ten mega-cap growth stocks *
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The FANG+ index has tracked the large Central Bank stimulus....
Could valuations cope with normalization?

FANG+ Index vs. major b Central Banks Index

Index $ Trillion
7000 - —FANG+ Index (LHS) Major 5 Central Banks Assets (RHS) - 31
6000 - A |2

WL

5000 -
- 25

4000 -
i - 23

3000 - (
‘NM ‘ | o1

2000 - ,,.m‘"‘” v

- AT
1000 _W .
O T T T T T T 15
2015 2016 2017 2018 2019 2020 2021

Source: Bloomberg Finance LP, Haver Analytics, Deutsche Bank

Deutsche Bank
Research Jim Reid | (+44) 20 7547 2943 | jim.reid@db.com 33


mailto:jim.reid@db.com

The biggest have never been so big... 9 out of 10 are currently
tech and 6 are US companies...

Market cap of the 10 largest global companies relative to the next 90
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Tesla’s rise remarkable....

Is it justified?

Market Value of Tesla plus next largest 14 global auto manufacturers. Tesla is now larger
than the next eight largest combined..
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Is Tesla a sign of bubble like tendencies in “growth” US equities? Or
the start of a new era? It is now in top 6 biggest companies in the

world and ¢.80% the size of the entire US, EU and Japanese Auto

markets (ex Tesla)

Tesla market cap relative to US, EU and JPN equity auto sectors
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Amazon's recent rally coincided with a spike in online retail sales as a
percentage of the overall US retail market...

sales will stay structurally higher, does that justify current
valuations...? Especially if normality returns in H1.

Amazon Stock price and internet sales in United States

However although online
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2020 saw a surge in IPOs to near record levels (by deal count)
even though the global economy was largely in lockdown...

United States: IPOs by year ( aggregated by Announced Date)
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The start of a long reversal...?? Value has started to rally
against growth but from low relative valuations...

NASDAQ Composite to Russell 2000 ratio

Ratio
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Are SPACs where we see most bubble
like tendencies?
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SPACs have gained an increased amount of interest... a huge bubble
sign?

SPAC IPO deal count..
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Huge increase in search stats for SPACs...

Google trend strength of SPAC search

Numbers: interest over time
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PACs...

Growth in prices since the start 2020 in top SPACs (% change)
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A good year for SPACs accelerated over the last three months......

Performance of IPOX SPAC Index
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Robinhood and SPACs.. A lethal bubble Venn Diagram?

Top 10 SPACs performances in Robinhood
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Bitcoin deserves a special section....
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Bitcoin makes bubbles over recent decades seem pedestrian...

45 years of asset bubbles....

1000% - —Gold Nikkei Thai equities —Nasdaq 100
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Looking at 400 years of bubbles, Bitcoin is approaching roughly half
the tulip bubble run up... The question is whether it's a sustainable
new asset class...

Trough to peak price move (%) within 3 years of the peak
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If Bitcoin was a country it would be around the 329 highest annual
electricity consumer in the world, using more than the entire
population of Holland (17.3m) ... so not very ESG friendly....

Country Ranking : Annual Electricity Consumption and Bitcoin

TWh per year
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Crazy bubble signs....
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Sign of the times... a very small Texan healthcare company went
from a $7mn company to nearly a billion dollar company in 36 hours
of trading on the back of one misinterpreted tweet...

Signal Advance Inc stock price with a surge after Elon Musk's misinterpreted tweet
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It was good to have a company with a sound-a-like name to Zoom in
2020...

“Zoom Technologies Inc.” stock prices surged after investors’ confusion with a similarly
named Nasdag-listed issuer ‘Zoom Video Communications’
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Money on the side-lines and a return of
retail?
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Is the surge in savings a sign of comfort or a sign of cautious
consumers..?

Personal savings rate in United States

35% -

30% -

25% A

20% A

15% -

10% A
5% A
O % \\j T T

504 -
1929 1934 1939 1944 1949 1954 1959 1964 1969 1974 1979 1984 1989 1994 1999 2004 2009 2014 2019

Source: Historical Statistics of United States, US Census Bureau, BEA, FRED, Haver Analytics, Deutsche Bank

Deutsche Bank
Research Jim Reid | (+44) 20 7547 2943 | jim.reid@db.com 54


mailto:jim.reid@db.com

Lots of money on the sidelines.... But isn’t there always?

Total Net Assets: Taxable Money Market
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Are households starting to structurally make a come back as a
growing investor..? Is that a good or warning sign? Will next
stimulus cheques increase this further?

Who Owns the Equity Market in US?
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The return of retail... good or bad news? Will next stimulus cheques
Increase this further?

Robhinhood accounts
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VWhat does our equity strategist Binky
Chadha think of the US market?

For Binky Chadha’s latest 2021 Outlook report, click here
For Binky Chadha’s latest Investor Positioning report, click here
For Binky Chadha’s latest Asset Allocation report, click here
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Valuations are extremely high regardless of measure...

S&P 500 valuations...

Current percentile of S&P 500 valuation metrics

Ex Tech bubble Whole sample
LTM PE? 99.8 97.5
Price to trend EPS? 99.4 93.6
NTM PEZ2 100.0 95.7
EV/EBIT3 100.0 100.0
EV/EBITDA:3 100.0 100.0
EV/EOCF3 100.0 98.1

1. since 1935; 2. since 1988; 3. since 1966

Source: DB Asset Allocation, Deutsche Bank
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... but earnings should have a very strong 2021...

S&P 500 Quarterly EPS ($ per share)
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The mega-cap and tech stocks should still grow their earnings....

The secular growth group of mega-cap growth stocks and tech have had a strong trend in

earnings since 2004

Recession —Log of MCG* + Tech Earnings ($bn, sa) DB forecast
5.0 - — 5.0
4.5 n /\/N/ 4.5
4.0 A /,/‘/\/ Consensus 4.0
35 | /JN2004-2019 trend: 35
o 11.2% annually
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2.0 - 2.0
1.5 - 1.5
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*MCG is MSFT, AAPL, AMZN, GOOGL, GOOG, FB, V, MA, NVDA, NFLX, ADBE

Source: DB Asset Allocation, Deutsche Bank
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... driven partly by the macro and the weaker dollar...

A combination of faster macro growth and weaker dollar points to earnings rebounding
sharply and going above trend next year

5.0 H - 5.0
DB forecast
Recession —Log of MCG* + Tech Earnings ($bn, sa)

4.8 - - 4.8
4.6 - \ - 4.6
4.4 1 Consensus 44
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11.2% annually
4.2 - - 4.2
4.0 -+ - 4.0
3.8 T T T T T T T T 3.8

Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22
*MCG is MSFT, AAPL, AMZN, GOOGL, GOOG, FB, V, MA, NVDA, NFLX, ADBE

Source: DB Asset Allocation, Deutsche Bank
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Earnings staying on their 85 year trend... even as economic growth
slows....

S&P 500 LTM EPS

Recession —Log of S&P 500 LTM EPS —Trend DB forecast
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Source: DB Asset Allocation, Deutsche Bank
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Binky thinks valuations stretched....

S&P 500 trailing PE...
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.. and are at the 99t percentile excluding the tech bubble...

S&P 500 price to trend EPS

Recession —— S&P 500 Price to TrendEPS +/- 1 SD
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Binky’'s model suggests high valuations can’t be explained by
traditional drivers...

S&P 500 valuation model..

Recession ——S&P 500 Traiing PIE +/- 1 SD Fitted Value

P/E = 14.4 + 0.066*(Payout Ratio) - 0.11*(EPS dev. from trend) -0.9*(Core PCE) + 0.35*(Real rates) - 0.4*(CPI Vol)
30 R-sq = 76%, Estimation period: 1955-2019 excluding Tech bubble
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Note: Estimated equation allows for historical non-linearity with reversal in sign (with a beta of -0.21) when real rates were above 4% between 1981 and
1986

Source: DB Asset Allocation, Deutsche Bank
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Binky’s model suggests high valuations can’t be explained by

traditional drivers... part 2

S&P 500 valuation model.... deviation from the fitted value

Recession P/E deviation from fit —+/-1SD
On 2021 EPS: 7x
9 - < -9
Current Deviation from Fitted Value : 7.8x On Q4 EPS: 4x
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... But expected economic rebound could still bring inflows...

Total equity fund flows vs Global Composite PMI

—Total equity flows (13w sum, % AUM, |hs) Global Composite PMI (rhs)
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Call to put ratio at extreme levels recently....

Equity options volumes (3m ma, thous)
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Shorts have been squeezed.....

Single stock plus ETF shorts (shown as Net longs in futures minus shorts in cash
negative) as % of S&P 500 mkt cap equities and ETFs
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Other valuations measures that make
US equities look rich in aggregate..
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What would Warren say?

Buffett Indicator: World Market Cap as % of World GDP
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S&P 500 never been as high relative to US GDP

S&P 500 Market Capitalization as % of US GDP
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The long-term rise in US equity valuations....

NYSE Stock Market Capitalisation relative to US GDP
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US equities approaching 2000 peak relative to World GDP...

S&P 500 Market Capitalization as % of World GDP
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S&P 500 price to sales and enterprise value/EBITDA at the highs...

S&P 500 Enterprise value/EBITDA and Price to Sales Ratio
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S&P 500 price to book not as high as but approaching 2000 levels...

S&P 500: Price to Book Ratio
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S&P 500 price to cash flow approaching previous peaks...

S&P 500: Price/Cash Flow
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The broader indices are also stretched relative to GDP..

US Stock market valuation: Wilshire 5000 Total Market Index to GDP
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Hard pressed to say commodities are In
a bubble
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S&P 500 never been as high relative to Commodities as they were in
2020... just off the peaks now...

S&P 500 Price Index / CRY(B) Index
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Commodities index has declined over time relative to inflation...

CRB Index (Real adjusted: US inflation)
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Gold has been the exception but has only doubled to inflation
over 230 years... although up 7.8 times since 1971 and the end
of gold-based money....

Real Gold price since 1790
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Oil struggles for long-term real price appreciation.... So maybe
pre-GFC was the oil bubble...

Real Oil price since 1861
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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 local 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 https://research.db.com/Research/Disclosures/CompanySearch. Aside from within this report, important risk and conflict

disclosures can also be found at https://research.db.com/Research/Topics/Equities?topicld=RB0002. Investors are strongly encouraged to review this information
before investing.

Analyst Certification

The views expressed in this report accurately reflect the personal views of the undersigned lead analyst(s) about the subject issuer and the securities of the issuer. In
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Additional Information /

The information and opinions in this report were prepared by Deutsche Bank AG or one of its affiliates (collectively "Deutsche Bank"). Though the information herein is believed to be reliable and has been
obtained from public sources believed to be reliable, Deutsche Bank makes no representation as to its accuracy or completeness. Hyperlinks to third-party websites in this report are provided for reader
convenience only. Deutsche Bank neither endorses the content nor is responsible for the accuracy or security controls of those websites.

If you use the services of Deutsche Bank in connection with a purchase or sale of a security that is discussed in this report, or is included or discussed in another communication (oral or written) from a
Deutsche Bank analyst, Deutsche Bank may act as principal for its own account or as agent for another person.

Deutsche Bank may consider this report in deciding to trade as principal. It may also engage in transactions, for its own account or with customers, in a manner inconsistent with the views taken in this
research report. Others within Deutsche Bank, including strategists, sales staff and other analysts, may take views that are inconsistent with those taken in this research report. Deutsche Bank issues a variety
of research products, including fundamental analysis, equity-linked analysis, quantitative analysis and trade ideas. Recommendations contained in one type of communication may differ from
recommendations contained in others, whether as a result of differing time horizons, methodologies, perspectives or otherwise. Deutsche Bank and/or its affiliates may also be holding debt or equity securities
of the issuers it writes on. Analysts are paid in part based on the profitability of Deutsche Bank AG and its affiliates, which includes investment banking, trading and principal trading revenues.

Opinions, estimates and projections constitute the current judgment of the author as of the date of this report. They do not necessarily reflect the opinions of Deutsche Bank and are subject to change without
notice. Deutsche Bank provides liquidity for buyers and sellers of securities issued by the companies it covers. Deutsche Bank research analysts sometimes have shorter-term trade ideas that may be
inconsistent with Deutsche Bank's existing longer-term ratings. Some trade ideas for equities are listed as Catalyst Calls ideas on the Research Website (https://research.db.com/Research/), and can be found
on the general coverage list and also on the covered company’s page. A Catalyst Call idea represents a high-conviction belief by an analyst that a stock will outperform or underperform the market and/or a
specified sector over a time frame of no less than two weeks and no more than three months. In addition to Catalyst Calls ideas, analysts may occasionally discuss with our clients, and with Deutsche Bank
salespersons and traders, trading strategies or ideas that reference catalysts or events that may have a near-term or medium-term impact on the market price of the securities discussed in this report, which
impact may be directionally counter to the analysts' current 12-month view of total return or investment return as described herein. Deutsche Bank has no obligation to update, modify or amend this report or
to otherwise notify a recipient thereof if an opinion, forecast or estimate changes or becomes inaccurate. Coverage and the frequency of changes in market conditions and in both general and company-
specific economic prospects make it difficult to update research at defined intervals. Updates are at the sole discretion of the coverage analyst or of the Research Department Management, and the majority
of reports are published at irregular intervals. This report is provided for informational purposes only and does not take into account the particular investment objectives, financial situations, or needs of
individual clients. It is not an offer or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading strategy. Target prices are inherently imprecise and a product of
the analyst’'s judgment. The financial instruments discussed in this report may not be suitable for all investors, and investors must make their own informed investment decisions. Prices and availability of
financial instruments are subject to change without notice, and investment transactions can lead to losses as a result of price fluctuations and other factors. If a financial instrument is denominated in a
currency other than an investor's currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Performance calculations exclude
transaction costs, unless otherwise indicated. Unless otherwise indicated, prices are current as of the end of the previous trading session and are sourced from local exchanges via Reuters, Bloomberg and
other vendors. Data is also sourced from Deutsche Bank, subject companies, and other parties.

The Deutsche Bank Research Department is independent of other business divisions of the Bank. Details regarding our organizational arrangements and information barriers we have to prevent and avoid
conflicts of interest with respect to our research are available on our website (https://research.db.com/Research/) under Disclaimer.

Macroeconomic fluctuations often account for most of the risks associated with exposures to instruments that promise to pay fixed or variable interest rates. For an investor who is long fixed-rate instruments
(thus receiving these cash flows), increases in interest rates naturally lift the discount factors applied to the expected cash flows and thus cause a loss. The longer the maturity of a certain cash flow 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 to
receivers. But counterparty exposure, issuer creditworthiness, client segmentation, regulation (including changes in assets holding limits for different types of investors), changes in tax policies, currency
convertibility (which may constrain currency conversion, repatriation of profits and/or liquidation of positions), and settlement issues related to local clearing houses are also important risk factors. The
sensitivity of fixed-income instruments to macroeconomic shocks may be mitigated by indexing the contracted cash flows to inflation, to FX depreciation, or to specified interest rates — these are common in
emerging markets. The index fixings may — by construction — lag or mis-measure the actual move in the underlying variables they are intended to track. The choice of the proper fixing (or metric) is particularly
important in swaps markets, where floating coupon rates (i.e., coupons indexed to a typically short-dated interest rate reference index) are exchanged for fixed coupons. Funding in a currency that differs from
the currency in which coupons are denominated carries FX risk. Options on swaps (swaptions) the risks typical to options in addition to the risks related to rates movements.

Derivative transactions involve numerous risks including market, counterparty default and illiquidity risk. The appropriateness of these products for use by investors depends on the investors' own
circumstances, including their tax position, their regulatory environment and the nature of their other assets and liabilities; as such, investors should take expert legal and financial advice before entering into
any transaction similar to or inspired by the contents of this publication. The risk of loss in futures trading and options, foreign or domestic, can be substantial. As a result of the high degree of leverage
obtainable in futures and options trading, losses may be incurred that are greater than the amount of funds initially deposited — up to theoretically unlimited losses. Trading in options involves risk and is not
suitable for all investors. Prior to buying or selling an option, investors must review the "Characteristics and Risks of Standardized Options”, at http://www.optionsclearing.com/about/publications/character-
risks.jsp. If you are unable to access the website, please contact your Deutsche Bank representative for a copy of this important document.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations; (ii) 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 (iii)
currencies may be subject to devaluation or government-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.
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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 conflict disclosures
can also be found at https://research.db.com/Research/ on each company’s research page. Investors are strongly encouraged to review this information before investing.

Deutsche Bank (which includes Deutsche Bank AG, its branches and affiliated companies) is not acting as a financial adviser, consultant or fiduciary to you or any of your agents (collectively, “You” or “Your”)
with respect to any information provided in this report. Deutsche Bank does not provide investment, legal, tax or accounting advice, Deutsche Bank is not acting as your impartial adviser, and does not express
any opinion or recommendation whatsoever as to any strategies, products or any other information presented in the materials. Information contained herein is being provided solely on the basis that the
recipient will make an independent assessment of the merits of any investment decision, and it does not constitute a recommendation of, or express an opinion on, any product or service or any trading
strategy.

The information presented is general in nature and is not directed to retirement accounts or any specific person or account type, and is therefore provided to You on the express basis that it is not advice, and
You may not rely upon it in making Your decision. The information we provide is being 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, or if You are an IRA or other retail investor receiving this directly from us, we ask that you inform us immediately.

In July 2018, Deutsche Bank revised its rating system for short term ideas whereby the branding has been changed to Catalyst Calls (“CC") from SOLAR ideas; the rating categories for Catalyst Calls originated
in the Americas region have been made consistent with the categories used by Analysts globally; and the effective time period for CCs has been reduced from a maximum of 180 days to 90 days.

During the period November 2018 to March 2020 Deutsche Bank may have been showing incomplete information regarding Disclosure 1 in some parts of the equity research and debt research coverage. If
you require any further information please contact DVS.Support@db.com.

United States: Approved and/or distributed by Deutsche Bank Securities Incorporated, a member of FINRA, NFA and SIPC. Analysts located outside of the United States are employed by non-US affiliates that
are not subject to FINRA regulations.

European Economic Area (exc. United Kingdom): Approved and/or 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 authorized under German Banking Law and is subject to supervision by the European Central Bank and by BaFin, Germany’s Federal Financial
Supervisory Authority.

United Kingdom: Approved and/or distributed by Deutsche Bank AG acting through its London Branch at Winchester House, 1 Great Winchester Street, London EC2N 2DB. Deutsche Bank AG in the United
Kingdom is authorised by the Prudential Regulation Authority and is subject to limited regulation by the Prudential Regulation Authority and Financial Conduct Authority. Details about the extent of our
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licensed to carry on regulated activities in Hong Kong and, if not licensed, do not hold themselves out as being able to do so. 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 for Persons Licensed or Registered with the Securities and Futures Commission. This report is
intended for distribution only to 'professional investors' as defined in Part 1 of Schedule of the SFO. This document must not be acted or relied on by persons who are not professional investors. Any
investment or investment activity to which this document relates is only available to professional investors and will be engaged only with professional investors.
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Singapore: This report is issued by Deutsche Bank AG, Singapore Branch (One Raffles Quay #18-00 South Tower Singapore 048583, 65 6423 8001), which may be contacted in respect of any matters arising from, or in
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