Disclaimers and Risk Disclosures

General Disclaimers

For complete information, please refer to the Risk Disclosures in the attached PDF document.

Deutsche Bank Wealth Management is the brand name of the Private Bank business unit of Deutsche Bank Group (collectively referred to as “DB”), offering high net worth clients a
broad range of traditional and alternative investment solutions as well as a holistic service for all aspects of wealth management. Deutsche Bank Aktiengesellschaft (‘Deutsche Bank
AG”) isincorporated in the Federal Republic of Germany and its members’ liability is limited.

This advertisement has not been reviewed by the Monetary Authority of Singapore, Hong Kong Monetary Authority and Securities and Futures Commission of Hong Kong. As per the
Service Agreement - Annex 7 Hong Kong Personal Data Notifications and Singapore Privacy Statement - (h) Use of Data in Direct Marketing, where the customer’s personal
information is used by DB for direct marketing purposes, the customer can exercise his/her opt-out right to cease DB from using their information for marketing purposes, by
contacting DB in writing.

You are advised to exercise caution in relation to the investment contained herein. This document has been prepared without consideration of the investment needs, objectives or
financial circumstances of any investor. Before making an investment decision, you need to consider, with or without the assistance of an investment adviser, as you deem necessary,
whether the investments and strategies described or provided by DB, are appropriate, in light of your particular investment needs, objectives and financial circumstances.
Furthermore, to the extent permissible under applicable laws and regulations, this document does not constitute an offer, an invitation, a recommendation nor a solicitation to
conclude a transaction and should not be treated as a provision of investment advice. All prices are indicative and dependent upon market conditions.

To the extent permissible under applicable laws and regulations, this document is for discussion purposes only and is not intended to create any legally binding obligations on DB
and/or its affiliates (“Affiliates”), and DB is not acting as your financial advisor or in a fiduciary capacity unless otherwise expressly agreed by DB in writing. Before entering into any
transaction you should take steps to ensure that you understand the transaction and have made an independent assessment of the appropriateness of the transaction in the light of
your own objectives and circumstances, including the possible risks and benefits of entering into such a transaction.

If you are in any doubt about any of the contents of this document, you should obtain independent professional advice to the extent you deem necessary. To the extent permissible
under applicable laws and regulations, you agree that DB shall not in any way be responsible for any loss. DB is willing to enter into a transaction with you because DB understands
that you have sufficient knowledge, experience and/or professional advice to make your own evaluation of the merits and risks of a transaction of this type and you are not relying on
DB, nor its Affiliates for information, advice or recommendations of any sort other than the factual terms of the transaction. DB may have a long or short position in any investments or
related investments.

DB does not give tax or legal advice. You should seek advice from your own tax experts and/or lawyers, in considering investments and strategies suggested by DB, as you deem
necessary. Investments with DB are not guaranteed, unless specified.

Investments are subject to various risks, including market fluctuations, regulatory change, possible delays in repayment and loss of income and principal invested. The value of
investments can fall as well as rise and you might not get back the amount originally invested at any point in time. Furthermore, substantial fluctuations of the value of the investment
are possible even over short periods of time. If after making your own assessment, you independently decide you would like to pursue a specific transaction with us, there will be a
separate offering and/or other legal documentation, the terms of which will (if agreed) supersede any indicative and summary terms contained in this document. We therefore do not
accept any liability for any direct, consequential or other loss arising from reliance on this document to the extent permissible under applicable laws and regulations. The terms of any
investment will be exclusively subject to the detailed provisions, including risk considerations, contained in the final offering documentation. When making an investment decision,
you should rely on the final documentation relating to the transaction and not the summary contained herein.

To the extent permissible under applicable laws and regulations, please note that: (a) we are making no representation as to the profitability of any financialinstrument or economic
measure. Assumptions, opinions and estimates expressed constitute our judgment as of the date of this document and are subject to change without notice. An investmentin this
type of transaction may result in a loss of your investment or may cause you to pay more amounts than you receive. Past performance is not indicative of future results and nothing
contained herein shall constitute any representation or warranty as to future performance; (b) we make no representation as to the completeness or accuracy of the information
contained in this document; and (c) you may not distribute this document, in whole or in part, without our express written permission.
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Disclaimers and Risk Disclosures

General Disclaimers

Although the information herein has been obtained from sources believed to be reliable, to the extent permissible under applicable laws and regulations, DB does not guarantee its
accuracy, completeness or fairness. Opinions and estimates may be changed without notice and involve a number of assumptions which may not prove valid. This document was not
produced, reviewed or edited by any research department within Deutsche Bank Group and is not an investment research publication. Therefore, laws and regulations relating to
investment research do not apply to it. Any opinions expressed herein may differ from the opinions expressed by other Deutsche Bank Group departments including research
departments.

As a diversified global financial services firm, DB and its Affiliates engage in a broad spectrum of activities including commercial and investment banking, lending, market making,
investing, financial and merger and acquisition advisory services, underwriting, investment management activities, fund administration, providing depositary bank and custody
services, sponsoring and managing private investment funds, brokerage, trustee and similar activities on a world-wide basis. In the ordinary course of business, DB and its Affiliates
may engage in activities in which their interests or the interests of their clients may conflict with the interests of the investors. DB and/or its Affiliates may (i) maintain a long or short
position in securities referred to herein, or in related futures or options, and (i) purchase or sell, make a market in, or engage in any other transaction involving such securities, and
earn brokerage or other compensation.

This document may contain forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models and
hypothetical performance analysis. The forward looking statements expressed here constitute the author’s judgment as of the date of this document. Forward looking statements
involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors which could have a material impact on
the results indicated. Therefore, actual results may vary, perhaps materially, from the results contained herein. To the extent permissible under applicable laws and regulations, no
representation or warranty is made by DB as to the reasonableness or completeness of such forward looking statements or to any other financialinformation contained herein.

This document may not be reproduced or circulated in whole or in part to anyone without DB’s express written authority. The manner of circulation and distribution of this document
may be restricted by law or regulation in certain countries, including the United States. This document is not directed to, or intended for distribution to or use by, any person or entity
who is a citizen or resident of or located in any locality, state, country or other jurisdiction, including the United States, where such distribution, publication, availability or use would
be contrary to law or regulation or which would subject DB to any registration or licensing requirement within such jurisdiction not currently met within such jurisdiction. Persons into
whose possession this document may come are required to inform themselves of, and to observe, such restrictions.

Unless notified to the contrary in a particular case, investment instruments are not insured by the Federal Deposit Insurance Corporation ("FDIC") or any other governmental entity,
and are not guaranteed by or obligations of DB or its Affiliates.

Deutsche Bank AG is authorized to conduct banking business and to provide financial services as set forth in the German Banking Act (“Kreditwesengesetz”). Deutsche Bank AG is
subject to comprehensive supervision by the European Central Bank (‘ECB”), by the German Federal Financial Supervisory Authority (BaFin) and by the Deutsche Bundesbank
(“Bundesbank”), Germany’s central bank
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Disclaimers and Risk Disclosures

Clickable Link Disclaimer

Please be informed that this email contains clickable URL(s) to either a Deutsche Bank AG website and/or external websites which generally do not require you to provide any of your
personal details. If you are required to provide any of your personal details, these details will be limited and with the express purpose of allowing you to receive further services
provided by us, such as admission to an online event. You will never be asked to provide information pertaining to your account with us. Please always take caution when receiving
emails or SMSs with clickable URLs - if the message is claiming to be from Deutsche Bank or looks suspicious in any way, please do not click on the links and contact your
Relationship Manager immediately.

For Investors in Hong Kong
The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the investments contained herein.
If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

This document has not been approved by the Securities and Futures Commission in Hong Kong (the “SFC”) nor has a copy of this document been registered by the Registrar of
Companies in Hong Kong, unless specified otherwise. The investments contained herein may or may not be authorised by the SFC. The investments may not be offered or sold in
Hong Kong, by means of any document, other than (i) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”) and
any rules made under the SFO, or (ii) in other circumstances which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)(the “C(WUMP)O”) or which do not constitute an offer to the public within the meaning of the C(WUMP)O. No person shall
issue or possess for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the investments, which is directed at, or the
contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to
investments which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and any rules made under the
SFO.

For Investors in Singapore

This advertisement has not been reviewed by the Monetary Authority of Singapore, and has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, the investments shall not be offered or sold, nor shall the investments be the subject of an invitation for subscription or purchase, nor shall this document or any other
document or material in connection with the offer or sale, or invitation for subscription of purchase, of the investments be circulated or distributed, whether directly or indirectly, to
any person in Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act 2001 of Singapore, as modified or amended from time
to time (the “SFA”)) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person
pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provisions of the SFA.

Where the investments are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which is
owned by one or more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor,
securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever
described) in that trust shall not be transferred within six months after that corporation or that trust has acquired the investments pursuant to an offer made under Section 275 of
the SFA except:

(1) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section 275(1A) or Section 276(4)(c)(ii) of the SFA;

(2) where no consideration is or will be given for the transfer;

(3) where the transfer is by operation of law;

(4) as specified in Section 276(7) of the SFA; or

(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based Derivatives Contracts) Regulations 2018.

Where the specific product is a CIS under the restricted scheme:

This advertisement has not been reviewed by the Monetary Authority of Singapore, and has not been registered with the Monetary Authority of Singapore (“MAS”) as a prospectus as
defined in the Securities and Futures Act 2001 (“"SFA"). The Collective Investment Scheme (“CIS”) is not authorised or recognised by the MAS and the shares/units/interests of the CIS
are not allowed to be offered to the retail public. The offer or invitation is made in reliance on the exemption in Section 305(1), (2) and (3) of the SFA. Accordingly, this marketing
presentation and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of shares/units/interests may not be circulated or
distributed, nor may shares/units/interests be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (1) to an institutional investor under Section 304 of the SFA, (Il) to a relevant person (which includes an accredited investor) pursuant to Section 305 (2), and in
accordance with the conditions, specified in Section 305 of the SFA or (lll) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
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DIFC Disclaimers

Deutsche Bank AG is a joint stock corporation with limited liability incorporated in the Federal Republic of Germany, Local Court of Frankfurt am Main, HRB No. 30 000. Deutsche
Bank AG is authorised under German Banking Law (competent authority: European Central Bank and the BaFin, Germany’s Federal Financial Supervisory Authority). Deutsche Bank
AG is subject to supervision by the European Central Bank and by the BaFin.

Deutsche Bank AG, Dubai (DIFC) Branch, which is a branch of Deutsche Bank AG, is located and registered in the Dubai International Financial Centre (“DIFC”) in the Emirate of
Dubai, United Arab Emirates(registered no. 00062). Deutsche Bank AG, Dubai (DIFC) Branch is regulated by the Dubai Financial Services Authority (‘DFSA”). [This information has
been distributed by or on behalf of Deutsche Bank AG, Dubai (DIFC) Branch, Deutsche Bank AG, Singapore Branch and Deutsche Bank (Suisse) SA]. Related financial products or
services are only available to “Professional Clients” or “Market Counterparty Clients”, as defined by the DFSA.

General Module Disclaimer: Deposits, FX, Loans, Listed EQs & Fl (secondary market), Structured Products (all non-listed: funded and non-funded)

This document is strictly private and confidential and is being distributed to a limited number of investors and must not be provided to any person other than the original recipient,
and may not be reproduced or used for any other purpose. By receiving this document, the person or entity to whom it has been issued understands, acknowledges and agrees that
this document has not been approved by the Dubai Financial Services Authority, the UAE Central Bank, the Securities and Commodities Authority, the UAE Ministry of Economy
and Planning or any other authorities in the UAE, nor has the placement agent, if any, received authorisation or licensing from the Dubai Financial Services Authority, the UAE
Central Bank, the UAE Ministry of Economy and Planning or any other authorities in the United Arab Emirates to market or sell securities within the United Arab Emirates.

No marketing of any financial products or services has been or will be made from within the United Arab Emirates and no subscription to any securities, products or financial
services may or will be consummated within the United Arab Emirates. It should not be assumed that the placement agent, if any, is a licensed broker, dealer or investment advisor
under the laws applicable in the United Arab Emirates, or that it advises individuals resident in the United Arab Emirates as to the appropriateness of investing in or purchasing or
selling securities or other financial products. The interests in the Notes/Instrument may not be offered or sold directly or indirectly to the public in the United Arab Emirates. This
does not constitute a public offer of securities in the United Arab Emirates in accordance with the Commercial Companies Law, Federal Decree Law No. (32) of 2021 (as amended
from time to time) or otherwise.

Market Rules Disclaimer: Primary Market: Equity IPOs and New Debt Issuances. (This disclaimer also includes the Regulatory disclaimer)

This [Prospectus / Document] is strictly private and confidential and is being distributed to a limited number of investors and must not be provided to any person other than the
original recipient, and may not be reproduced or used for any other purpose.

By receiving this [Prospectus / Document] , the person or entity to whom it has been issued understands, acknowledges and agrees that this [Prospectus / Document] has not been
approved by the UAE Central Bank, the Securities and Commodities Authority, the UAE Ministry of Economy and Planning or any other authorities in the UAE, nor has the
placement agent, if any, received authorisation or licensing from the UAE Central Bank, the UAE Ministry of Economy and Planning or any other authorities in the United Arab
Emirates to market or sell securities within the United Arab Emirates.

No marketing of any financial products or services has been or will be made from within the United Arab Emirates and no subscription to any securities, products or financial
services may or will be consummated within the United Arab Emirates. It should not be assumed that the placement agent, if any, is a licensed broker, dealer or investment advisor
under the laws applicable in the United Arab Emirates, or that it advises individuals resident in the United Arab Emirates as to the appropriateness of investing in or purchasing or
selling securities or other financial products.

The interests in the [Shares / Notes] may not be offered or sold directly or indirectly to the public in the United Arab Emirates. This does not constitute a public offer of securities in
the United Arab Emirates in accordance with the Commercial Companies Law, Federal Decree Law No. (32) of 2021 (as amended from time to time) or otherwise.

By receiving this document, the person or entity to whom it has been issued understands, acknowledges and agrees that the Shares / Notes have not been and will not be offered,
sold or publicly promoted or advertised in the Dubai International Financial Centre (“DIFC”) other than in compliance with laws applicable in the DIFC, governing the issue, offering
or sale of securities. The Dubai Financial Services Authority has not approved this [Prospectus / Document] nor taken steps to verify the information set out in it, and has no
responsibility for it.

Fund Disclaimer: (eg. Mutual Funds, Hedge Funds & Private Equity)1

This Prospectus relates to a Fund which is not subject to any form of regulation or approval by the Dubai Financial Services Authority (‘DFSA”). The DFSA has no responsibility for
reviewing or verifying any Prospectus or other documents in connection with this Fund. Accordingly, the DFSA has not approved this Prospectus or any other associated
documents nor taken any steps to verify the information set out in this Prospectus, and has no responsibility for it. The units to which this Prospectus relates may be illiquid and/or
subject to restrictions on their resale. Prospective purchasers should conduct their own due diligence on the units. If you do not understand the contents of this document you
should consult an authorised financial adviser
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For Residents of the United Arab Emirates

This [Prospectus / Document] is strictly private and confidential and is being distributed to a limited number of investors and must not be provided to any person other than the
original recipient, and may not be reproduced or used for any other purpose. By receiving this [Prospectus / Document], the person or entity to whom it has been issued
understands, acknowledges and agrees that this [Prospectus / Document] has not been approved by the UAE Central Bank, the UAE Securities and Commodities Authority, the
UAE Ministry of Economy or any other authorities in the UAE, nor has the placement agent, if any, received authorisation or licensing from the UAE Central Bank, the UAE Securities
and Commodities Authority, the UAE Ministry of Economy or any other authorities in the United Arab Emirates to market or sell securities or funds within the United Arab Emirates.
No marketing of any financial products or services has been or will be made from within the United Arab Emirates and no subscription to any funds, securities, products or financial
services may or will be consummated within the United Arab Emirates. It should not be assumed that the placement agent, if any, is a licensed broker, dealer or investment advisor
under the laws applicable in the United Arab Emirates, or that it advises individuals resident in the United Arab Emirates as to the appropriateness of investing in or purchasing or
selling securities or other financial products.

The interests in the [Shares / Notes] may not be offered or sold directly or indirectly to the public in the United Arab Emirates. This does not constitute a public offer of securities in
the United Arab Emirates in accordance with the Commercial Companies Law, Federal Decree Law No. (32) of 2021 (as amended from time to time) or otherwise.

This Prospectus / Document may only be distributed to "Professional Investors”, as defined in the UAE Securities and Commodities Authority’s Rulebook on Financial Activities and
Reconciliation Mechanism (as amended from time to time).

By receiving this [Prospectus / Document], the person or entity to whom it has been issued understands, acknowledges and agrees that the [Shares / Notes] have not been and will
not be offered, sold or publicly promoted or advertised in the Dubai International Financial Centre other than in compliance with laws applicable in the Dubai International
Financial Centre, governing the issue, offering or sale of securities. The Dubai Financial Services Authority has not approved this [Prospectus / Document] nor taken steps to verify
the information set out in it, and has no responsibility for it

Residents of Oman

The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the Commercial Companies Law of Oman
(Royal Decree 4/74) or the Capital Market Law of Oman (Royal Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in
the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued by Decision No.1/2009). Additionally, this private placement
memorandum is not intended to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.

For Residents of Kuwait

This document has been sent to you at your own request. This presentation is not for general circulation to the public in Kuwait. The Interests have not been licensed for offering in
Kuwait by the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the Interests in Kuwait on the basis a private placement or public
offering is, therefore, restricted in accordance with Decree Law No. 31 of 1990 and the implementing regulations thereto (as amended) and Law No. 7 of 2010 and the bylaws
thereto (as amended). No private or public offering of the Interests is being made in Kuwait, and no agreement relating to the sale of the Interests will be concluded in Kuwait. No
marketing or solicitation or inducement activities are being used to offer or market the Interests in Kuwait.

For Residents of the Kingdom of Saudi Arabia

This document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Fund Regulations issued by the Capital Market Authority. The
Capital Market Authority does not take any responsibility for the contents of this document, does not make any representation as to its accuracy or completeness, and expressly
disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective subscribers of the securities offered hereby should
conduct their own due diligence on the accuracy of the information relating to the securities. If you do not understand the contents of this document you should consult an
authorized financial adviser.

For Residents of Qatar

This Prospectus /Document has not been filed with, reviewed or approved by the Qatar Central Bank, the Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory
Authority or any other relevant Qatari governmental body or securities exchange or under any laws of the State of Qatar. This document does not constitute a public offering and
is addressed only to the party to whom it has been delivered. No transaction will be concluded in Qatar and any inquiries or applications regarding the [Product] should be
received, and allotments made, outside Qatar.
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For Residents of the Kingdom of Bahrain

This document does not constitute an offer for sale of, or participation in, securities, derivatives or funds marketed in Bahrain within the meaning of Bahrain Monetary Agency
Regulations. All applications for investment should be received and any allotments should be made, in each case from outside of Bahrain. This document has been prepared for
private information purposes of intended investors only who will be institutions. No invitation shall be made to the public in the Kingdom of Bahrain and this document will not be
issued, passed to, or made available to the public generally. The Central Bank (CBB) has not reviewed, nor has it approved, this document or the marketing of such securities,
derivatives or funds in the Kingdom of Bahrain. Accordingly, the securities, derivatives or funds may not be offered or sold in Bahrain or to residents thereof except as permitted by
Bahrain law. The CBB is not responsible for performance of the securities, derivatives or funds.

For Residents of Egypt

The information set out in this document has been provided to you at your specific request and is intended for your own use only. If you are not the named recipient you should not
copy, pass on or otherwise make use of this document. The investment described in this [Document] have not been, and are not being, publicly offered, sold, promoted or
advertised in Egypt. Further, this document does not constitute a public offer of Securities / Derivatives / Funds in Egypt and is not intended to be a public offer.

For Residents of Lebanon

By accepting this documentation, [Client] hereby represents that (i) this documentation was sent to it by [Deutsche Bank AG] in response to an unsolicited request made by it, (ii) it
has or will execute any documents associated with any transaction described in this document (a “Transaction”) outside of the Lebanese Republic in a jurisdiction in which it is
lawful to do the same, (iii) any Transaction entered into shall be deemed to be concluded and booked outside of the Lebanese Republic in a jurisdiction in which it is lawful to do
the same, and (iv) it has entered into or will enter into any Transaction for a bona fide commercial purpose and as part of a sound investment or financial management policy or
strategy, namely for the purposes of managing its borrowings or investments, hedging its underlying assets or liabilities or in connection with its line of business and not for
speculative orillegal purposes.

[Deutsche Bank AG] has not obtained the authorization of the Central Council of the Central Bank of Lebanon to market, promote, offer or sell (“offered”) any product pursuant to
any Transaction in Lebanon and no such product is being offered into Lebanon hereby.
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General Risk Warning

Investments in Foreign Countries - Such investments may be in countries that prove to be politically or economically unstable. Furthermore, in the case of investments in foreign
securities or other assets, any fluctuations in currency exchange rates will affect the value of the investments and any restrictions imposed to prevent capital flight may make it
difficult or impossible to exchange or repatriate foreign currency.

Foreign Exchange/Currency - Such transactions involve multiple risks, including currency risk and settlement risk. Economic or financial instability, lack of timely or reliable
financial information or unfavourable political or legal developments may substantially and permanently alter the conditions, terms, marketability or price of a foreign currency.
Profits and losses in transactions in foreign exchange will also be affected by fluctuations in currency where there is a need to convert the product's denomination(s) to another
currency. Time zone differences may cause several hours to elapse between a payment being made in one currency and an offsetting payment in another currency. Relevant
movements in currencies during the settlement period may seriously erode potential profits or significantly increase any losses.

Credit Risk - Investors in this product should be aware that the product may involve credit risk. Bonds or other debt securities involve credit risk to the issuer which may be
evidenced by the issuer’s credit rating. Securities which are subordinated or have a lower credit rating are generally considered to have a higher credit risk and greater possibility
of default than more highly rated securities. In the event that any issuer of bonds or other debt securities experiences financial economic difficulties, this may affect the value of
the relevant securities (which may be zero) and any amounts paid on such securities (which may be zero). This may in turn affect the value of the product. Investors in any product
whose performance is linked to an underlying asset should be aware that the assets for any such fund will generally include bonds or other debt instruments that include credit
risk. Moreover, where such product provides for a capital protection feature, the functioning of such feature will often be dependent on the due payment of the interest and
principal amounts on the bonds or other debt instruments in which the product may be invested.

Interest Rate Risk - Investors in this product should be aware that it involves interest rate risk. Interest rates are determined factors of supply and demand in the international
money markets which are influenced by macro economic factors, speculation and central bank and government intervention. Fluctuations in short term and or long term interest
rates may affect the value of the product. Fluctuations in interest rates of the currency in which the product is denominated and / or fluctuations in interest rates of the currency
or currencies in which the underlying assets are denominated may affect the value of the product.

Emerging Markets Risk - Exposure to emerging markets generally entails greater risks than exposure to well-developed markets, including potentially significant legal, economic
and political risks. The prices of emerging market exchange rates, securities and other assets are often highly volatile. Movements in such prices are influenced by, among other
things, interest rates, changing market supply and demand, external market forces (particularly in relation to major trading partners), trade, fiscal, monetary programmes, policies
of governments, and international political and economic events and policies.

General Risks: Accumulators / Decumulators

Market Risk — Investors should be aware that they are also subject to specific market risk of the contract’s different underlying assets. In addition, they should be aware of their
maximum exposure arising with other outstanding contracts of the same underlying asset type.

Downside Risk- Investors may suffer substantial loss as they are bound by the accumulator or decumulator contract (as the case may be) to purchase (in the case of accumulator
contract) or sell (in the case of decumulator contract) periodically (e.g. daily) the agreed amount of the underlying asset (at the strike price) when the market price falls below (in
the case of accumulator contract) or rise above (in the case of decumulator contract) the strike price. Investors should also aware that they may not be able to early terminate the
accumulator or decumulator contracts (as the case may be). In addition, investors could associate with higher risk if the contract tenor period is long and usually with higher costs
of early termination.

Knock-out Risk — Investors should be aware whether their accumulator or decumulator contracts (as the case may be) are embedded with knock-out features. For accumulator
contracts, the potential profit could be capped when the market price of the underlying asset is at or above the knock-out price and the accumulator contract will terminate
according to this feature (i.e. the investor will cease to accumulate any further underlying asset from the knock-out date). For decumulator contracts, the potential benefit could
be capped when the market price of the underlying asset is at or below the knock-out price and the decumulator contract will terminate according to this feature (i.e. the investor
will cease to decumulate any further underlying asset from the knock-out date).

Multiplier Risk — Investors should be aware whether their accumulator or decumulator contracts (as the case may be) have “multiplier” condition (i.e. the investors are required to
purchase (in the case of accumulator contract) or sell (in the case of decumulator contract) twice or multiple times of the agreed amount of the underlying asset when the market
turns against them).

Credit facility — In the case that investors entered contracts on a margin basis or with the use of credit facility, investors may need to be prepared for paying interest cost for the
margin/credit facility and meeting margin calls which require them to make top-up payment to cover the full marked-to-market losses for the remaining period of contract.
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Structured Products

Structured solutions are not suitable for all investors due to potential illiquidity, optionality, time to redemption, and the payoff profile of the strategy. We or our affiliates or
persons associated with us or such affiliates may: maintain a long or short position in securities referred to herein, or in related futures or options, purchase or sell, make a market in,
or engage in any other transaction involving such securities, and earn brokerage or other compensation. Calculations of returns on the instruments may be linked to a referenced
index or interest rate. In such cases, the investments may not be suitable for persons unfamiliar with such index or interest rates, or unwilling or unable to bear the risks associated
with the transaction. Products denominated in a currency, other than the investor’s home currency, will be subject to changes in exchange rates, which may have an adverse effect
on the value, price or income return of the products. These products may not be readily realizable investments and are not traded on any regulated market. Additional risks to
consider involve interest rates, currencies, credit, political, liquidity, time value, commodity and market risks. Please consider carefully before investing.

Maximum loss — Structured products are generally not principal protected: you could lose all of your investment. Structured products which involve derivatives are not equivalent
to nor should they be treated as a time deposit. Structured products are not protected deposit for the purposes of the Deposit Protection Scheme.

Derivatives Risk — Investors in this product should be aware that this product may be embedded with options. Option transactions involve risks, especially when selling an option.
Although the premium received from selling an option is fixed, investors may sustain a loss well in excess of such premium amount, and the losses could be substantial.

Early Termination Risk — The issuer/bank may have the right to terminate the product early upon occurrence of certain events. If this product is terminated early by the issuer/bank,
investors may suffer a substantial loss under this product.

Liquidity Risk — Structured products may not have liquid secondary market and investors may not able to find a buyer, or the sale price could be much lower than the amount
invested.

Structured Products with Embedded Derivatives

This is a structured product which involves derivatives. Derivative transactions, including options transactions, involve numerous risks including, among others, market,
counterparty default and illiquidity risk and are therefore not appropriate for all investors. The appropriateness or otherwise of these products for use by investors is dependent on
the investors’ own circumstances including their knowledge and experience, tax position, regulatory environment and the nature of their other assets and liabilities.

Do not invest in it unless you fully understand and are willing to assume the risks associated with it. If you are in any doubt about the risks involved in the product, you may clarify
with the intermediary or seek independent professional advice.

Structured Products with Basket of Linked Assets as Underlying

Basket equity-linked products — Depending on the terms of the product, an investor in basket equity-linked products is exposed to the investment risk of the basket of equities
and/or the worst performing equity in the basket (as the case may be). Where the returns are linked to more than one reference equity, the returns may not be based on the
average of the basket. In cases where the formula is linked to the worst performing equity, investors should note that a larger number of reference assets in the basket may
actually increase the risk. Where an investor holds a bullish view of an underlying and invests in a basket equity-linked product with bullish structure, depending on the payoff and
the performance of the underlyings in the basket, notwithstanding that the underlying to which the investor holds a bullish view may have performed positively during the tenor of
the product, the investor may not enjoy the benefits of such positive performance and may not receive physical delivery of such underlying at maturity and instead, the investor
may be obliged to purchase the worst-performing equity in the basket of linked equities (or settle the transaction with reference to the worst-performing equity) and suffer from a
financial loss.

Multiple underlying reference assets — An investor of a structured product with multiple underlying reference assets (e.g., a combination of stocks, currencies, indexes) needs to be
aware of the complexity of the payoff calculation. The investor may be exposed to the risk of financial losses due to performance of the worst performing underlying reference
asset. Where the returns are linked to more than one reference asset, the returns may not be based on the average of all the underlying reference assets. In cases where the
formula is linked to the worst performing underlying reference asset, investor should note that a larger number of reference assets may actually increase the risk.
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Disclaimers and Risk Disclosures
General Risks: Funds & ETFs

Investors should seek to obtain and read carefully the prospectus offered for each mutual fund considered for investment. An investor should consider the objectives, risks, and
charges and expenses of the fund before investing. When compared to owning individual securities, mutual funds charge ongoing fees and expenses for their professional
management, which are not assessed on individual security purchases. A detailed prospectus which contains important information, including the fund’s investment objectives,
risks, fees and expenses, can be obtained from your Client Advisor(s).

Small Cap funds and International funds contain additional risks, as they often invest assets in small and / or start-up companies. Such investments increase the risk of greater
price fluctuations and loss. Investments in International mutual funds may also contain investments which are potentially exposed to economic or financial instability, specific to
each country or currency risks, or if hedged, the cost incurred due to the hedging of currency risks. Additionally, lack of timely or reliable financial information or unfavourable
political or legal developments may substantially and permanently alter the conditions, terms, marketability, or price of the underlying investments by the fund.

Bond funds may lose value, as the principal is not guaranteed and the fund’s net asset value will fluctuate, as bond prices fluctuate and individual bonds will be bought and sold by
the Investment Advisor, resulting in gains or losses. Generally, when interest rates go up, bond prices decline, which will negatively impact the fund’s share price. Bond funds are
also exposed to credit risk, or the risk that the fund’s individual bonds will be downgraded, and inflation risk, or the risk that the rate of the bonds’ yield will not provide a positive
return over the rate of inflation.

Hedge Funds are generally illiquid, not tax efficient, and have higher fees than many traditional investments. They may be highly leveraged and engage in speculative investment
technigues which can magnify the potential for investment loss or gain. No assurance can be given that a hedge fund’s investment objective will be achieved, or that investors will
receive a return of all or part of their investment.

Private Equity Funds - Investment in private equity funds is speculative and involves significant risks including illiquidity, heightened potential for loss and lack of transparency.
The environment for private equity investments is increasingly volatile and competitive, and an investor should only invest in the fund if the investor can withstand a total loss. In
light of the fact that there are restrictions on withdrawals, transfers and redemptions, and the Funds are not registered under the securities laws of any jurisdictions, an investment
in the funds will be illiquid. Investors should be prepared to bear the financial risks of their investments for an indefinite period of time.

Conflicts of Interest — Deutsche Bank may have certain conflicts of interest in recommending investments in certain funds, including the fact that the funds may execute
transactions through Deutsche Bank and we may receive monetary and non-monetary benefits, such as fees and other compensation from the funds and their investment advisers,
and sponsorship from fund houses.

Market Risk — Depending on the fund’s investment strategy, the fund’s investments may be concentrated in specific industry sectors/instruments/ geographical location etc. The
value of the fund may be more volatile than that of a fund having a more diverse portfolio of investments.

Capital Growth Risk - Some funds may have dividends paid out of capital, or dividends paid out of gross income and charges/pays all or part of the fund’s fees and expenses to/out
of capital. As a result, while the distributable income increases, the capital that such fund has available for investment in the future may be reduced, leading to potential lower
capital growth of the fund.

Applicable if the fund invests in equities

Equity Market Risk — The fund’s investment in equity securities is subject to general market risks, whose value may fluctuate due to various factors, such as changes in investment
sentiment, political and economic conditions and issuer-specific factors. High market volatility may result in significant fluctuations in the prices of the securities traded on such
markets and thereby may adversely affect the value of the fund.

Liquidity Risk — The stock of small-capitalisation / mid-capitalisation companies may have lower liquidity and their prices tend to be more volatile to adverse economic
developments than those of larger capitalization companies in general.

Applicable if the fund invests in debt securities

Credit /Counterparty risk — The fund is exposed to the credit/default risk of issuers of the debt securities that the fund may invest in.
Interest Rate Risk — In general, the prices of debt securities rise when interest rates fall, whilst prices fall when interest rates rise.

Liquidity Risk — The debt securities in the invested markets (depends on the fund’s investment strategy) may be subject to higher volatility and lower liquidity compared to
developed markets. The prices of securities traded in such markets may be subject to fluctuations, i.e. the bid and offer spreads of the price of such securities may be large and the
fund may incur significant trading costs.

Downgrading Risk — The credit rating of a debt instrument or its issuer may subsequently be downgraded. In the event of such downgrading, the value of the fund may be
adversely affected. The manager may or may not be able to dispose of the debt instruments that are being downgraded.
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Disclaimers and Risk Disclosures

Sovereign debt risk — The fund’s investment in securities issued or guaranteed by governments may be exposed to political, social and economic risk. In adverse situations, the
sovereign issuers may not be able or willing to repay the principle and/or interest when due or may request the fund to participate in restructuring such debts. The fund may suffer
significant losses when there is a default of sovereign debt issuers.

Valuation Risk - Valuation of the fund’s investments may involve uncertainties and judgmental determinations. If such valuation turns out to be incorrect, this may affect the NAV
calculation of the fund.

Special risk with certain types of underlying debt securities:

Risk of investing in Convertible Bonds — Convertible bonds are a hybrid between debt and equity, permitting holders to convert the bonds into shares of the company issuing the
bond at a specific future date. As such, convertible bonds will be exposed to equity movement and greater volatility than straight bond investments. Investments in convertible
bonds are subject to the same interest rate risk, credit risk, liquidity risk and prepayment risk associated with comparable straight bond investments.

Risk of investing in High Yield Bonds - Investing in high yield bonds (bonds rated below investment grade or are unrated) which tend to be more volatile than investment grade
fixed income securities, is speculative. These bonds are affected by interest rate changes and the creditworthiness of the issuers, and investing in high yield bonds poses additional
credit risk, as well as greater risk of default. Also, during economic downturns such bonds typically fall more in value than investment grade bonds as (i) investors become more risk
averse and (i) default risk rises.

Debt securities rated below investment grade - i.e. rated BB+ or below by external credit agencies. Such securities are generally subject to a lower liquidity, higher volatility and
greater risk of loss of principal and interest than high-rated debt securities.

Collateralized and/or securitized products — i.e. asset backed securities, mortgage backed securities and asset backed commercial papers. These instruments may subject to
greater credit, liquidity and interest rate risks compared to other debt securities. They are often exposed to extension and prepayment risk and risks that the payment obligations
relating to the underlying assets are not met with, which may adversely impact the returns of securities.

Applicable if the fund invests in financial derivative instruments (FDIs)

Risk associated with investment in FDI — The risk associated with FDI will include, but is not limited to, counterparty risk, credit risk, liquidity risk, valuation risk, volatility risk and
over-the-counter transaction risk. The leverage element/component of an FDI can result in a loss significantly greater than the amount invested in FDI by the fund. Exposure to FDI
may lead to a high risk of significant loss by the fund.

High leverage risk — The fund may have a net leveraged exposure of more than 100% of the NAV of the fund. This will further magnify any potential negative impact of any change
in the value of the underlying asset of the fund and may also increase volatility of the fund’s price and may lead to significant losses.

Risks of implementing active position — The risk may arise when the asset class(es) of FDI are not correlated with the underlying asset of the fund, i.e. currency. As the active (or
current) position implemented by the fund may not be correlated with the underlying securities positions held by the fund, the fund may suffer a significant or total loss even if
there is no loss of the value of the underlying securities positions being held by the fund.

Applicable if the fund invests in ETF and unlisted index funds

Passive investment Risk — The fund is passively managed and the fund manager will not have the discretion to adapt to market changes due to the inherent investment nature of
the fund. Falls in index are expected to result in corresponding falls in the value of the fund.

Tracking Error Risk — The fund may be subject to the risk that its performance may not track that of the index directly. This tracking error may result from the investment strategy
used.

Applicable if the fund invests in commodities

Commodities — The risk of loss in trading commodities can be substantial. The price of commodities (e.g., raw industrial materials such as gold, copper and aluminum) may be
subject to substantial fluctuations over short periods of time and may be affected by unpredicted international monetary and political policies. Additionally, valuations of
commodities may be susceptible to such adverse global economic, political or regulatory developments. Prospective investors must independently assess the appropriateness of
an investment in commodities in light of their own financial condition and objectives. Not all affiliates or subsidiaries of Deutsche Bank Group offer commodities or commodities-
related products and services.

Applicable if the fund invests in other collective investment schemes/funds

Risk of investing in other collective investment schemes/funds — If the fund is a fund of funds, it will subject to the risks associated with the underlying funds. The fund does not
have control of the investments of the underlying funds and there is no assurance that the investment objective and strategy of the underlying funds will be successfully achieved,
which may have a negative impact to the NAV of the fund. There is no guarantee that the underlying will always have sufficient liquidity to meet the fund’s redemption requests as
and when made.
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Disclaimers and Risk Disclosures
Applicable to Renminbi Qualified Institutional Investor (RQFII) Funds

Political Risk = There may be uncertainty over the RQFII policy and rules as to their implementation and such policy and rules are subject to change and interpretation by Mainland
authorities. The uncertainty and change of the laws and regulations on the Mainland (including the RQFII policy and rules) may adversely impact an RQFII fund.

Concentration Risk — An RQFII fund invests in a single country, namely, Mainland China, and therefore there is a concentration risk that may result in greater volatility than
portfolios which comprise broad-based global investments. There are also risks and uncertainties associated with the current Chinese tax laws applicable to investments made by
an RQFII fund. Although some RQFII funds may have made tax provision in respect of potential tax liability that may arise from their investments, the provision may not be sufficient
or may even be excessive. Any shortfall between the reserves and actual tax liabilities may have to be covered by the fund’s assets and may adversely affect the fund’s net asset
value.

Risk relating to investment in Mainland debt securities - Some of the bonds or debt instruments held by the RQFII fund may be rated below investment grade or may not be rated
by any rating agency of an international standard. Such bonds or debt instruments are generally subject to higher credit risk and lower liquidity, which may result in greater
fluctuations in their values, and consequently, the net asset value of the fund.

Some of the bonds or debt instruments held by the RQFII fund may have been assigned an investment grade rating by a local credit rating agency on the Mainland. However, the
local rating process on the Mainland may lack transparency and the rating standards may be significantly different from those adopted by internationally ecognized credit rating
agencies.

Mainland China’s bond market is still in a stage of development and the bid and offer spread of RMB bonds may be high and the RQFII fund may therefore incur significant trading
costs and may suffer losses when selling such investments. In the absence of a regular and active secondary market, the RQFIl fund manager may not be able to sell its bond or
debt instrument holdings at prices the fund manager considers advantageous and may need to hold the bonds or debt instruments until their maturity. Further, if sizable
redemption requests are received, the fund may need to liquidate its bonds or debt instruments at a discount to satisfy such requests and the fund may suffer losses as a result.

Additional / Specific Risks: ETFs

Liquidity Risk — liquid secondary market may not exist for ETFs; higher liquidity is involved if the derivatives that a synthetic ETF invests in do not have an active secondary market.

Passive investments — unlike other funds, ETFs are usually passively managed and will not adopt defensive position against any market downturn;

Tracking Errors — changes in the net asset value of the ETFs may deviate from the performance of the tracking index due to factors such as fees, expenses, liquidity of the index
constituents, failure of tracking strategy.

Collateral risks — while some synthetic ETFs may hold, or have recourse to, collateral to mitigate the exposure to credit risks of the derivatives counterparties, the collateral may
not comprise any constituent securities of the index. The collateral may also be concentrated in particular market(s), sector(s) and/or securities issued by specific sovereign or
public issuer(s) which may not be related to the underlying index. Furthermore, when an ETF seeks to exercise its rights against the collateral upon any default of counterparties,
the market value of the collateral could be substantially less than the amount secured if the market drops sharply before the collateral is realised, thereby resulting in significant
loss to the ETF.

Trading risk — ETFs may trade at premium or discount to its net asset value due to secondary market trading factors such as market demand and liquidity;
Potential conflicts of interest — the subsidiaries and affiliates of the ETF manager may also play a role in the ETF which may give rise to potential conflicts of interest;
Concentration risks — ETFs may invest in single country and sector;

Tax and other risks — like all investments, an ETF may be subject to tax imposed by the local authorities in the market whose index it tracks and is subject to the risk of change in
policy of the reference market.
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Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

Regulatory status of this document: This document is classified as "Marketing Material”. This means that from a regulatory perspective, the content and preparation of this
document does not meet all requirements designed to promote the independence of investment research. For example, the producers of this document are not physically or
organisationally separated from other departments of the Deutsche Bank Private Bank (IPB), such as Capital Markets Sales & Trading or Relationship-/ Investment Management
desks. In addition, the recommendations in this document are not subject to a regulatory prohibition on dealing ahead of their dissemination. Nevertheless, certain internal
measures have been put in place with the aim to prevent or mitigate potential conflicts of interest with respect to the recommendations (see also below under “Internal
organization and remuneration” and the open architecture selection process under “Methodology and assumptions”).

Producer(s)

The information provided herein was produced by employees of 1) DB AG Hong Kong branch, regulated by Hong Kong Monetary Authority, and 2) DB AG Singapore branch,

regulated by Monetary Authority of Singapore (MAS). This document has been prepared jointly by:

Bobby Lu (BL)-Director regulated by Monetary Authority of Singapore (MAS) and Scott Chan (SC)-Director regulated by Hong Kong Monetary Authority. All publications until

September 15th 2020 were prepared jointly by Chris Zee (CZ)-Director regulated by Hong Kong Monetary Authority, Calin Toh (CT)-Director regulated by Monetary Authority of

Singapore (MAS) and Bobby Lu (BL)-Vice President regulated by Monetary Authority of Singapore (MAS).

Methodology and assumptions

The companies in the Equity Tactical List are selected using a qualitative approach taking into account criteria such as, and assumptions with regard to, balance sheet strength,

market positioning and strategic positioning. Small cap companies are also excluded. In this methodology no quantitative analysis is applied. Views on companies are established

using information and research obtained from internal & external providers as follows:

(1) In respect of the US, Europe, UK lists, the views on the ISINs/companies selected are established following the views expressed by the Deutsche Bank IPB Chief Investment
Office (CIO) in the “CIO Equity List”.

(2) Inrespect of the HK/China, Japan, Singapore, Australia lists, the views on the ISINs/companies selected are established following the views expressed by the Deutsche Bank
IPB Chief Investment Office (CIO) in the “CIO Equity List”. However, in the absence of such views, the Producer(s) will establish the views using information and research
obtained from Deutsche Bank Investment Bank Research or from an external research provider, Morningstar Research Pte. Limited. The relevant Morningstar reports and
further information can be obtained from your client advisor free of charge upon your request.

ISINs are selected with an approach which strives for a wealth preservation and a mid- to long- term holding period. The selection is not based on an algorithm but represents the

personal view and preferences of the person producing this document. No sensitive information is used for the selection process.

The universe of ISINs covered in this document is determined at the sole discretion of Deutsche Bank Private Bank.

Opinions expressed in this document may differ from those expressed by other Deutsche Bank units, such as Investment Bank Research, with one exemption: The producers of

this document will follow the view expressed by Deutsche Bank Investment Bank Research for all “Sell” ratings if the relevant issuer has been included in the universe of

issuers/ISINs covered by this document. This means that if the current longer-term (Deutsche Bank Investment Bank uses a 12 months investment horizon) rating for an
issuer/ISIN by Deutsche Bank Investment Bank Research is “Sell”, the investment recommendation for the same issuer, if included in this document, will likewise be “Sell”.

Meaning of investment recommendations in this document:

- Buy: Based on the methodology and assumptions mentioned above, we recommend that investors buy the ISIN

— Hold: Based on the methodology and assumptions mentioned above, we take a neutral view on the ISIN and do not recommend either to buy or sell the ISIN. For new

investments, we recommend ISINs part of the Equity Buy List.

— Sell: Based on the methodology and assumptions mentioned above, we recommend that investors sell the ISIN

- Removed: Indicates that in the preceding 12 months the relevant ISIN has been removed from the Recommended List. ISINs can be removed from this list without notice for

various reasons: For example, changes in the assumptions and underlying facts may result in a removal from the list. In addition, ISINs may be removed due to legal or
regulatory restrictions

DBWM Rating: reflect rating given by Deutsche Bank IPB Chief Investment Office (CIO) in the “CIO Equity List”. If company not in the CIO equity List, then rating given by

Deutsche Bank Investment Bank Research. And, if not covered by either “CIO Equity List” or by Deutsche Bank Investment Bank Research, then rating taken from an external

research provider, Morningstar Research Pte. Limited.
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Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

Internal organization and remuneration: The roles and responsibilities in the production and governance process of investment recommendations included in this
document are outlined in internal policies which describe the process and criteria applied when adding an investment recommendation to this document. An internal
approval process for new or amended recommendations, which only involves the team of Producers, seeks to ensure an objective and independent selection of the
recommendations.

The Producers only have access to publicly available and/or non-public, non-material/non-price sensitive information and are physically separated from the Deutsche
Bank Investment Bank (information barrier). All personal transactions of the producers which could lead to potential conflicts of interest require a pre-trade approval
by the line manager and the Compliance department of Deutsche Bank. Based on internal policies, the Producers are generally prohibited from executing
transactions in the instruments referred to in this document for their personal accounts.

The remuneration of the Producers is not tied to investment services provided to the issuers to which the recommendations in this document relate. However, the
Producers are paid in part based on the overall profitability of Deutsche Bank Group, which includes revenues from all business divisions of Deutsche Bank including
the Investment Bank (which may provide services to the issuers referred to in this documents). In addition, the persons involved in the production of this document are
paid in part based on the overall profitability of the Deutsche Bank Private Bank. This means that the remuneration of the persons involved in the production of this
document is in part (indirectly) also dependent on the overall amount of fees or commissions that Deutsche Bank Private Bank earns from clients for the execution of
transactions and investment advisory mandates in, or linked to, the securities that are recommended in this document. Nevertheless, the remuneration of the
Producers is not directly linked to any specific transaction or mandate that Deutsche Bank Private Bank executes with its clients (or other parties) and which is related
to the issuers or securities on this list.

Further important notices

The recommendations are forward looking statements that constitute the current judgment of the producer(s) as of the date of this communication. Forward looking
statements are based on assumptions, estimates, and opinions which may prove to be incorrect. Therefore, such statements involve risks and uncertainties. The
recommendations shall therefore not constitute any representation or warranty as to future performance. Should these key assumption change or turn out to be
wrong or incomplete in the future, the relevant recommendation may change as well. As the assumptions are qualitative in nature, no quantitative sensitivity analysis
of the assumptions can be provided. Deutsche Bank AG and its subsidiaries do not assume any form of obligation to inform investors with regards to updated
information

The information provided herein was produced with the greatest of care and to the best of its knowledge and belief. The information and views expressed herein are
those of Deutsche Bank Private Bank at the time of writing and are subject to change at any time without notice. The information are not investment advice or
otherwise based on a consideration of the personal circumstances of the addressee nor is it the result of independent research. The information provided herein is not
legally binding and it does not constitute an offer or invitation to enter into any type of financial transaction. The information provided herein is for the exclusive use
of the recipient. It may not be reproduced, neither in part nor in full, without the written permission of Deutsche Bank Private Bank. Neither this information nor any
copy thereof may be sent, taken into or distributed in the United States or to any U. S. person (within the meaning of Regulation “S” under the US Sec. Act of 1933, as
amended). Copyright © 2021 DB AG and/or its affiliates. All rights reserved.
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Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

Glossary for the Equity Tactical List

Crncy: Currency

Current P/E: current price divided by current earnings per share estimate sourced from Deutsche Bank Global Markets team..

1 year Forward P/E: current price divided by 1 year forward earnings per share estimate sourced from Deutsche Bank Global Markets team.

1 year Forward Dividend Yield: 1 year forward dividend per share estimate sourced from Deutsche Bank Global Markets team divided by current price.
Div.growth last 5 years: annualized dividend yield growth, calculated by the most recent dividend announcement over last 5 years (compiled by Bloomberg)
Total Return (%) = Percentage Return of the stock since recommendation day plus dividend received during the period.

DBWM Price Target reflect Consensus Price Target, if the company is covered by Deutsche Bank IPB Chief Investment Office (CIO) in the “CIO Equity List”.
Consensus Price Target is based on the averages of all price targets of all equity analysts that cover the stock (sourced from Bloomberg). However, if the company is
not covered by the “CIO Equity List”, the Producer(s) will source the Price Target from Deutsche Bank Investment Bank Research or from an external research
provider, Morningstar Research Pte. Limited

Date of Addition: the date on which a company is added on the Equity Tactical List, this means the authors have rather a positive view with respect to this company.
Removed: if a company is removed from the Equity Tactical List, this means that the previously rather positive view with respect to this company has changed.
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Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

Glossary for potential conflicts of interest: Certain circumstances could potentially impair the objectivity of the views presented in this document. They will be
disclosed as applicable for every ISIN on the list in the following order:

N

10.

11.
12.

14.
16.
17.
19.
20.
24.

Within the past 12 months, Deutsche Bank and/or its affiliate(s) managed or co-managed a public or private offering for this company, for which it received fees.
Deutsche Bank and/or its affiliate(s) acts as market maker or liquidity provider in the financial instruments of the issuer.

The Producer(s) or an individual who assisted in the preparation of this recommendation (or a member of his/her household) has a financial interest in the
securities, or derivatives thereof, issued by this company or sovereign. Please contact us if you are interested in further information.

The Producer(s) or an individual who assisted in the preparation of this recommendation (or a member of his/her household) is [an officer, director or advisory
board member] of this company.

Deutsche Bank and/or its affiliate(s) has received compensation from this company for the provision of investment banking or financial advisory services within
the past year.

Deutsche Bank and/or its affiliate(s) expects to receive, or intends to seek, compensation for investment banking services from this company in the next three
months.

Deutsche Bank and/or its affiliate(s) holds more than five per cent of the share capital of the company whose securities are subject of the recommendation,
calculated under computational methods required by the EU Market Abuse Regulation (MAR).

Please see special disclosure text in relation to the relevant issuer in the “Conflict of Interest Disclosures” section on the next page.

Deutsche Bank and/or its affiliate(s) owns more than half a percent long or short of the total issued share capital of the issuer, calculated in accordance with the
EU Short Selling Regulation (SSR). Information about whether a relevant position is “long” or “short” can be obtained from the following website:
https://www.db.com/legal-resources/corporate-and-requlatory-disclosures/position-relationship, section “Long Short Report”.

Deutsche Bank and/or its affiliate(s) has received non-investment banking related compensation from this company within the past year.

A draft of this report was previously shown to the issuer and changes were made to the report before publication.

The Issuer holds more than 5% of Deutsche Bank shares.

Deutsche Bank and/or its affiliate(s) acts as a corporate broker to this company.

Deutsche Bank and/or its affiliate(s) acts as a sponsor to this company.

Deutsche Bank and/or its affiliate(s) is or has been over the previous 12 months party to an agreement with the company relating to the provision of services set

outin Sections A and B of Annex | of Directive 2014/65/EU, or has over the previous 12 months been obliged or entitled (as applicable) to pay or receive
compensation relating to the provision of services set out in Sections A and B of Annex | of Directive 2014/65/EU.

25.

Deutsche Bank and/or its affiliate(s) is or has been over the previous 12 months party to an agreement with the company relating to the provision of services set

outin Sections A and B of Annex | of Directive 2014/65/EU, or has over the previous 12 months been obliged or entitled (as applicable) to pay or receive
compensation relating to the provision of services set out in Sections A and B of Annex | of Directive 2014/65/EU.

Please note: The numbering logic above is based on a global Deutsche Bank logic. For the purpose of this document, only those disclosure numbers that are relevant
for the locations into which this document is distributed are shown. Hence the above list is not numbered in consecutive order.
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Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List
Conflict of interest (please refer to glossary on the preceding page)

Company name ISIN Disclosure(s)
ACCOR SA FR0O000120404 1,2,7,8,14,24
OKTA INC US6792951054 2
LUMENTUM HOL US55024U1097 2,8
ROLLS-ROYCE HOLD GBOOB63H8491 2,7,14,24
TOTALENERGIES SE FR0O000120271 2
AMPHENOL CORP-A UsS0320951017 2
SPACE EXPLORAT-A uUsS84615Q1031 1,2,7,8,14,24
PALANTIR TECHN-A US69608A1088 2
SKHYNIXINC-ADR USsS78392B2060 2
KIOXIA HOLDINGS JP3236330001 2
MITSUBISHI CORP JP3898400001 2

LAM RESEARCH UsS5128073062 2,7,8,14,24
MITSUBISHI HEAVY JP3900000005 2

SHK PPT HK0016000132 2
ADVANTEST CORP JP3122400009 2
TOKYO ELECTRON JP3571400005 2
MIZUHO FINANCIAL JP3885780001 2
MITSUBISHI UFJ F JP3902900004 2
L3HARRIS TECHNOL US5024311095 2,14,24
RTX CORP US75513E1010 2,7.8,14,24
HORIZON ROBOTICS KYG460251057 2
SIEMENS ENERGY A DEOOOENERG6YO 2,8,11,14,24
THALES SA FR0O000121329 1,2,7,8,14,24
FERRARI NV NLO011585146 2,14,24
KERING FR0000121485 2,8,14,24
UNITEDHEALTH GRP uUsS91324pP1021 2,7,8,14,24
SEA LTD-ADR US81141R1005 2,14,24
SANOFI FR0O000120578 1,2,7.8,14,24
ITOCHU CORP JP3143600009 2
DUKE ENERGY CORP uUS26441C2044 2
EQUINIXINC UsS29444U7000 1,2,7.8,14,24
HEIDELBERG MATER DEO006047004 1,2,7,8,14,24
RHEINMETALL AG DEO0O07030009 1,2,7,8,11,14,24
SHOPIFY INC - A CA82509L1076 2

DHL AG DEO005552004 2

GE VERNOVA INC US36828A1016 2,14,24
VERTIV HOLDING-A US92537N1081 1,2,7,14,24
ARISTA NETWORKS UsS0404132054 2
ULTA BEAUTY INC US90384S3031 2
LONZA GROUP -REG CHO0013841017 2,14,24
BARCLAYS PLC GB0031348658 1,2,7.8,14,24
UNITED OVERSEAS SG1M31001969 2
DEERE & CO US2441991054 2
MIDEA GROUP CO-H CNE100006M58 2
GLENCORE PLC JEOOB4T3BW64 2,8,14,19,24
ORACLE CORP UsS68389X1054 1,2,7,8,14,24
MAPLETREE INDUST SG2C32962814 2
STARBUCKS CORP uUs8552441094 2
WELLS FARGO & CO US9497461015 2,7,14,24
FAST RETAILING JP3802300008 2
GRAB HOLDINGS LT KYG4124C1096 2,8
DEUTSCHE TELEKOM DEO005557508 1,2,7,8,14,24
SPOTIFY TECHNOLO LU1778762911 2,8,14,24
APPLIED MATERIAL UsS0382221051 2
BROADCOM INC US11135F1012 1,2,7,8,14,24
LINDE PLC IEO00S9YS762 2,14,24
MONCLER SPA ITO004965148 2,8,14,24
SMFG JP3890350006 2

© 2026 Deutsche Bank AG

Company name ISIN Disclosure(s)
DISCO CORP JP3548600000 2
CHIPOTLE MEXICAN US1696561059 2
MICRON TECH US5951121038 2,14,24
ARM HOLDINGS PLC UsS0420682058 2
XIAOMI CORP-W KYG9830T1067 2,14,24
COMMERZBANK DEOOOCBK1001 1,2,7,8,14,24
MARVELL TECHNOLO UsS5738741041 2,14,24
ZSCALER INC uUs98980G1022 1,2,7.8,.24
NEXTERA ENERGY US65339F1012 2
GENERAL ELECTRIC US3696043013 2,7.8,14,24
KEYENCE CORP JP3236200006 2

RIO TINTO PLC GB0007188757 2,8,14,24
NINTENDO CO LTD JP3756600007 2
SOFTBANK GROUP C JP3436100006 1,2,7.,8,14,24
CHINA LIFE-H CNE1000002L3 2
IBERDROLA SA ES0144580Y14 1,2,7,8,14,24
ADIDAS AG DEOOOA1EWWWO 1,2,7.,8,14,24
NETEASE INC KYG6427A1022 2,14,24
ADV MICRO DEVICE US0079031078 2
MASTERCARD INC-A US57636Q1040 2,7.8,14,24
YUM CHINA HOLDIN UsS98850P1093 2

DR ING HC F PORS DEOOOPAG9113 2,7,8,14,24
GALAXY ENTERTAIN HKO0027032686 2
SANDS CHINA LTD KYG7800X1079 2
NETFLIX INC Us64110L1061 2,14,24
TAKEDA PHARMACEU JP3463000004 2
PETROCHINA-H CNE1000003W8 2
ASAHI GROUP HOLD JP3116000005 2
SHELL PLC GBOOBP6MXD84 2

BP PLC GB0007980591 2
TRIP.COM GROUP L KYG9066F1019 2,14,24
PDD HOLDINGS INC US7223041028 2,8,14,24
KIRIN HOLDINGS C JP3258000003 2
UNION PAC CORP uUs9078181081 2
VINCI SA FR0O000125486 2,7,8,14,24
ANZ GROUP HOLDIN AUOOOOOOANZ3 2
WESTPAC BANKING AUOOOOOOWBC1 2

BHP GROUP LTD AUOO0O000BHP4 2
TELSTRA GROUP LT AUO000000TLS2 2
CcCB-H CNE1000002H1 2
POSTAL SAVINGS-H CNE1000029W3 2,7.8,14,24
CKI HOLDINGS BMG2178K1009 2,8,14,24
POWER ASSETS HKO006000050 2
HOYA CORP JP3837800006 2
MERCK KGAA DEO006599905 1,2,7.8,14,24
HSBC HOLDINGS PL GB0005405286 2,7,8,14,24
HSBC HOLDINGS PL GB0005405286 2,7.,8,14,24
ALLIANZ SE-REG DE0O008404005 2
BOSTON SCIENTIFC UsS1011371077 2,7,8,14,24
CHEVRON CORP US1667641005 2
EXXONMOBIL HOLDI US30233Q1085 2
SIEMENS HEALTHIN DEOOOSHL1006 2,8,14,24
SIEMENS AG-REG DEO007236101 2,7,8,14,24
SCHNEIDER ELECTR FR0000121972 1,2,7.8,14,24
ENEL SPA ITO003128367 1,2,7,8,14,24
MERCEDES-BENZ GR DEO0O07100000 1,2,7,8,14,24
SERVICENOW INC us81762pP1021 2,7.8,24
MEITUAN-W KYG596691041 2

Company hame ISIN Disclosure(s)
TESLA INC US88160R1014 2,8,14,24
CATERPILLAR INC US1491231015 2
COCA-COLA CO/THE UsS1912161007 2,7.8,14,24
CROWDSTRIKE HO-A Us22788C1053 2
PROCTER & GAMBLE UsS7427181091 1,2,7,8,14,24
STRYKER CORP us8636671013 2,14,24
HERMES INTL FR0O000052292 2,14,24
BYD COMPANY CNE100000296 2,14,24
LINING COLTD KYG5496K1242 2,14,24
BAIDU INC-CL-HKD KYG070341048 1,2,7,8,14,24
AIRBUS SE NLO000235190 1,2,7,8,14,24
BANK OF AMERICA US0605051046 2,7,14,24
HCA HEALTHCARE | us40412C1018 2,7,14,24
ELILILLY & CO US5324571083 2
TAIWAN SEMIC-ADR uUs8740391003 2
SNOWFLAKE INC US8334451098 2
SALESFORCE INC US79466L3024 1,2,7,8,14,24
BABA-W KYG017191142 1,2,7,8,14,24
FANUC CORP JP3802400006 2,14,24
JD-SW KYG8208B1014 2,7,14,24
AMERICAN EXPRESS UsS0258161092 1,2,7,8,14,24
BOOKING HOLDINGS uUs09857L1089 1,2,7,8,14,24
BNP PARIBAS FR0O000131104 1,2,7.8,14,24
COMPASS GROUP GBOOBD6K4575 2,14,24
ESSILORLUXOTTICA FR0O000121667 2,8,14,24
FRASERS CENTREPO SG1T60930966 2
LLOYDS BANKING GB0008706128 1,2,7,8,14,24
SINGAP TECH ENG SG1F60858221 2
WALMART INC UsS9311421039 2,14,24
META PLATFORMS-A Us30303M1027 2,14,24
AIA HKO000069689 2

PING AN CNE1000003X6 2

BOC HONG KONG HK2388011192 2
HKEX HK0388045442 2
BANK OF CHINA-H CNE100000175 1,2,7,8,14,24
SONY GROUP CORP JP3435000009 2
TENCENT KYG875721634 2,14,24
LINK REIT HK0823032773 2
APPLE INC US0378331005 2
AMAZON.COM INC Us0231351067 1,2,7,8,14,24
ASML HOLDING NV NLO010273215 2,8,14,24
CAPITALAND INTEG SG1M51904654 2

AXA FR0O000120628 2

DBS GROUP HLDGS SG1L01001701 2
ALPHABET INC-C US02079K1079 1,2,7,8,14,24
INFINEON TECH DEO006231004 1,2,7,8,14,24
JPMORGAN CHASE US46625H1005 2,7.8,14,24
LVMH MOET HENNE FRO000121014 1,2,7,14,24
MAPLETREE LOG TR SG1503926213 2
MERCK & CO US58933Y1055 2
MICROSOFT CORP US5949181045 2,7.8,14,24
NIKE INC -CL B UsS6541061031 2,7.8,14,24
NVIDIA CORP UsS67066G1040 2,8
PALO ALTO NETWOR US6974351057 2,7,24
SAP SE DEO007164600 1,2,7.8,11,14,24
THERMO FISHER us8835561023 1,2,7.8,14,24
VISA INC-CLASS A uUs92826C8394 1,2,7,8,14,24
CAPITALAND ASCEN SG1M77906915 2
WALT DISNEY CO/T UsS2546871060 1,2,7,8,14,24
MCDONALDS CORP us5801351017 2



Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

History of recommendations
In the preceding 12 months, for the following investment recommendations have changed:

Price when added/ . Date of Price when added/ . . Date of

Company name ISIN Producer(s) removed New Rating Date o.f Price Target Prev!ous Previous Company name ISIN Producer(s) removed New Rating Date a.f Price Prev!ous Previous
(closing price) New Rating Rating Rating (closing price) New Rating  Target Rating Rating

TSINGTAO BREW-H CNE1000004K1 BL/SC HKD 39.64 Removed  11-Sep-26 HKD 59.3 buy 11-Aug-26  TOKYO ELECTRON JP3571400005 BL/SC JPY 40530 hold 11-Mar-26  JPY 41000 NA NA
ACCOR SA FR0000120404 BL/SC EUR 46.07 hold 11-Sep-26 EUR 55 NA NA MIZUHO FINANCIAL JP3885780001 BL/SC JPY 6354 hold 11-Mar-26  JPY 5600 NA NA
OKTAINC US6792951054 BL/SC USD 166.5 buy 11-Sep-26 UsD 150 NA NA MITSUBISHI UFJ F JP3902900004 BL/SC JPY 2684.5 hold 11-Mar-26  JPY 2300 NA NA
LUMENTUM HOL US55024U1097 BL/SC USD 927.03 buy 11-Sep-26  USD 1200 NA NA HANG SENG BANK HK0011000095 BL/SC NA Removed  11-Mar-26  HKD 155 hold 4-Feb-26
OCBC BANK SG1504926220 BL/SC SGD 31.6 Removed  11-Sep-26 SGD 25 hold 11-Aug-26  NOVO NORDISK-B DK0062498333 BL/SC DKK 249.8 Removed  11-Mar-26  DKK 475 buy 4-Feb-26
ROLLS-ROYCE HOLD GBO0B63H8491 BL/SC GBp 1533 buy 11-Aug-26  GBp 1705 NA NA JOHNSON&JOHNSON US4781601046 BL/SC USD 242.99 Removed  11-Mar-26  USD 182 hold 4-Feb-26
TOTALENERGIES SE FR0000120271 BL/SC EUR 76.59 buy 11-Aug-26 EUR 839 NA NA L3HARRIS TECHNOL US5024311095 BL/SC USD 339.07 hold 4-Feb-26  USD 283 NA NA
AMPHENOL CORP-A US0320951017 BL/SC USD 167.23 buy 11-Aug-26  USD 201.07 NA NA RTXCORP US75513E1010 BL/SC USD 196.74 buy 4-Feb-26 UsD 235 NA NA
SPACE EXPLORAT-A US84615Q1031 BL/SC USD 133.29 buy 11-Aug-26 USD 235 NA NA MIZUHO FINANCIAL JP3885780001 BL/SC JPY 7252 Removed ~ 4-Feb-26  JPY 5600 hold 12-Jan-26
PALANTIR TECHN-A US69608A1088 BL/SC USD 174.94 buy 11-Aug-26 USD 200 NA NA MITSUBISHI UFJ F JP3902900004 BL/SC JPY 29495 Removed  4-Feb-26  JPY2120 hold 12-Jan-26
SKHYNIX INC-ADR US78392B2060 BL/SC USD 141.65 hold 11-Aug-26 UsD 152 NA NA HORIZON ROBOTICS KYG460251057 BL/SC HKD 9.55 buy 9-Jan-26  HKD 10.5 NA NA
QUALCOMM INC US7475251036 BL/SC USD 162.68 Removed  11-Aug-26 USD 160 hold USD 160 SIEMENS ENERGY A DEOOOENER6Y0 BL/SC EUR 125.85 buy 9-Jan-26  EUR 135 NA NA
INTESA SANPAOLO 1T0000072618 BL/SC EUR 6.84 Removed  11-Aug-26 EUR6.8 buy 21-Jul-26  THALESSA FR0000121329 BL/SC EUR 266 buy 9-Jan-26  EUR285 NA NA
UBER TECHNOLOGIE US9035371007 BL/SC USD 71.55 Removed  21-Jul-26 UsD 108 buy 3-Jul-26 PROSUS NV NL0013654783 BL/SC EUR52.19 Removed  8-Dec-25  EUR63 buy 14-Nov-25
KIOXIA HOLDINGS JP3236330001 BL/SC JPY 83300 hold 3-Jul-26 JPY 65000 NA NA FERRARINV NL0011585146 BL/SC EUR 360 buy 14-Nov-25  EUR 460 NA NA
TOYOTA MOTOR JP3633400001 BL/SC JPY 2828 Removed  3-Jul-26 JPY 3550 buy 8-Jun-26  KERING FR0000121485 BL/SC EUR 320.6 hold 14-Nov-25  EUR 300 NA NA
MITSUBISHI CORP JP3898400001 BL/SC JPY 4833 hold 8-Jun-26 JPY 4300 NA NA ENPHASE ENERGY US29355A1079 BL/SC USD 28.68 Removed  14-Nov-25 ~ USD 36 hold 7-Oct-25
MARUBENI CORP JP3877600001 BL/SC JPY 4870 Removed  8-Jun-26 JPY 5700 hold 8-May-26  DASSAULT SYSTEME FR0014003TT8 BL/SC EUR 23.99 Removed  14-Nov-25  EUR 30 buy 7-Oct-25
GENTING SINGAPOR SGXE21576413 BL/SC SGD 0.61 Removed  8-Jun-26 SGD 0.83 buy 8-May-26  BECTON DICKINSON US0758871091 BL/SC USD 193.04 Removed ~ 14-Nov-25  USD 270 buy 7-Oct-25
MURATA MFG CO JP3914400001 BL/SC JPY 8711 Removed 8-Jun-26 JPY 5500 hold 8-May-26 SEALTD-ADR US81141R1005 BL/SC USD 191.01 hold 7-Oct-25 USD 165 NA NA
LENOVO GROUP HK0992009065 BL/SC HKD 24.56 Removed  8-Jun-26 HKD 15.5 hold 8-May-26  PROSUS NV NL0013654783 BL/SC EUR 61.61 buy 7-Oct-25 EUR 63 NA NA
LAM RESEARCH US5128073062 BL/SC USD 294.05 buy 8-May-26 USD 325 NA NA BLACKSTONE INC US09260D1072 BL/SC USD 164.91 buy 7-Oct-25  USD 188 NA NA
ABBOTT LABS US0028241000 BL/SC USD 84.32 Removed  8-May-26 UsD 115 hold 7-Apr-26  CONTEMPORARY A-H CNE100006WS8 BL/SC HKD 596.5 Removed ~ 7-Oct-25  HKD 300 hold 9-Sep-25
ZOETISINC US98978V1035 BL/SC USD 82.83 Removed  8-May-26 USD 149 hold 7-Apr-26 UNITEDHEALTH GRP US91324P1021 BL/SC USD 363.66 buy 7-Oct-25 usD 275 NA NA
SEVEN & I HOLDIN JP3422950000 BL/SC JPY 18985 Removed  8-May-26 JPY 2670 buy 7-Apr-26  SYMRISEAG DE000SYM9999 BL/SC EUR 76.22 Removed ~ 7-Oct-25 ~ EUR 110 buy 9-Sep-25
MITSUBISHIHEAVY JP3900000005 BL/SC JPY 4735 buy 6-Apr-26  JPY5439.64 NA NA SANOFI FR0000120578 BL/SC EUR 79.41 buy 9-Sep-25  EUR110 NA NA
SHKPPT HK0016000132 BL/SC HKD 131 hold 6-Apr-26 HKD 134 NA NA CONTEMPORARY A-H CNE100006WS8 BL/SC HKD 432.2 hold 9-Sep-25  HKD 300 NA NA
BLACKSTONE INC US09260D1072 BL/SC USD 112.24 Removed  6-Apr-26 USD 162 buy 11-Mar-26 AR LIQUIDE SA FR0000120073 BL/SC EUR 176.34 Removed  9-Sep-25  EUR 190 buy 8-Aug-25
ACCOR SA FR0000120404 BL/SC EUR 425 Removed  6-Apr-26 EUR 55 buy 11-Mar-26  NESTLE SA-REG CH0038863350 BL/SC CHF 74.88 Removed ~ 9-Sep-25 EUR 81 buy 8-Aug-25
ADVANTEST CORP JP3122400009 BL/SC JPY 24885 buy 11-Mar-26  JPY 29000 NA NA RWE AG DE0007037129 BL/SC EUR 35.79 Removed  9-Sep-25 EUR42.73 buy 8-Aug-25

© 2026 Deutsche Bank AG
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Company

COMMERZBANK

RHEINMETALL AG

SIEMENS AG-REG

DHL GROUP

SIEMENS HEALTHIN
a

RHEINMETALL AG
TENCENT

TESLA INC
MERCEDES-BENZ GR
TENCENT

BABA-W

NETEASE INC
MEITUAN-W

PDD HOLDINGS INC
JD-sw

BIDU-SW

XIAOMI CORP-W
CONTEMPORARY A-H
BYD COMPANY

AIA

HSBC HOLDINGS PL
BANK OF CHINA-H
LINK REIT

POWER ASSETS
PETROCHINA-H

Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

History of Recommendations: This table contains updates on commentaries to existing recommendations in past 12 months without a rating change

Price at date
Producer of commentary
(Closing Price)

IsIN
DEOOOCBK1001 BL EUR
DE0007030009 BL EUR
DE0007236101 BL EUR
DE0005552004 BL EUR
DEOOOSHL 1006 BL EUR
DE0008404005 BL EUR
DE0007100000 BL EUR
US67066G1040 BL usD
NL0010273215 BL EUR
US11135F1012 BL usD
US5951121038 BL usD
US8740391003 BL usD
US0605051046 BL usD
US9497461015 BL usD
US5949181045 BL usD
US68389X1054 BL usD
US79466L3024 BL usD
US6974351057 BL usD
US22788C1055 BL usD
US81762P1021 BL usD
US64110L1061 BL usD
LU1778762911 BL usD
FR0O000052292 BL EUR
FR0O000121014 BL EUR
ITO004965148 BL EUR
FR0000121485 BL EUR
US5949181045 BL usD
US0378331005 BL usD
US67066G1040 BL usoD
US0231351067 BL usD
US02079K1079 BL usD
US30303M 1027 BL usD
US88160R 1014 BL usD
DE0007030009 BL EUR
US5324571083 BL usD
US58933Y1055 BL usoD
US4781601046 BL usD
DK0062498533 BL DKK
US98978v1035 BL usD
US0378331005 BL usD
US88160R 1014 BL usD
US67066G1040 BL usD
US0079031078 BL usD
US6541061031 BL usD
US8552441094 BL usD
US5324571083 BL usD
US4781601046 BL usD
US58933Y1055 BL usoD
Us40412Cc1018 BL usD
US46120E6023 BL usD
US8835561023 BL usD
FRO000131104 BL EUR
DE0007030009 BL EUR
KYG875721634 BL HKD
KYG017191142 BL HKD
KYG596691041 BL HKD
KYG820881014 BL HKD
KYG070341048 BL HKD
UsS 7223041028 BL usD
KYG6427A1022 BL HKD
KYG9066F1019 BL HKD
US30303M 1027 sc usoD
US0079031078 sc usD
US11135F1012 sc usD
US46625H1005 sc usD
US6974351057 sc usD
US22788C1053 sc usD
US7475251036 sc usD
US64110L1061 sc usD
US58933Y1055 sc usD
US46120E6023 sc usD
US98980G1022 sc usD
US5949181045 sc usD
US30303M 1027 sc uso
US5951121038 sc usD
US 3696043013 sc usD
US8334451098 sc usD
US67066G1040 sc usD
US11135F1012 sc uso
US8740391003 sc usD
US02079K1079 sc uso
CNE100000296 sc HKD
US88160R 1014 sc usD
DE0007100000 sc EUR
KYG875721634 sc HKD
KYG017191142 sc HKD
KYG6427A1022 sc HKD
KYG596691041 sc HKD
US7223041028 sc usD
KYG820881014 sc HKD
KYG070341048 sc HKD
KYG9830T 1067 sc HKD
CNE100006WS8 sc HKD
CNE100000296 sc HKD
HK0000069689 sc HKD
GB0005405286 sc HKD
CNE100000125 sc HKD
HKO823032773 sc HKD
HKO006000050 sc HKD
CNE1000003W8 sc HKD

© 2026 Deutsche Bank AG

Price Target
at date of
Commentary

USD 400
USD 195
USD 355
USD 1150
USD 1122

EUR 2550
EUR 631

EUR 203
USD 500
USD 228
USD 162
USD 210
USD 200
USD 670
USD 345
EUR 1800
USD 1010
USD 105
USD 164
DKK 750

USD 171
USD 227
USD 345
USD 162
USD 105
UsD 77

UsD 97

USD 1010
USD 164
USD 105
USD 420
USD 573
USD 565
EUR 90

EUR 1800
HKD 675
USD 165
USD 195
USD 204

USD 166
USD 226

HKD 280

HKD 89.4
HKD 95.8

HKD 45

HKD 7.7

Direction of
Commentary

Hold

Date of
commentary

21-Apr-25
21-Apr-25
21-Apr-25
21-Apr-25
21-Apr-25
21-Apr-25
21-Apr-25
21-Apr-25
21-Apr-25
21-Apr-25
21-Apr-25
21-Apr-25
28-Apr-25
28-Apr-25
28-Apr-25
28-Apr-25
28-Apr-25
28-Apr-25
28-Apr-25
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28-Apr-25
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Company

VISA INC-CLASS A

MITSUBISHI UFJ F
SMFG
SONY GROUP CORP

HSBC HOLDINGS PL
AIA
DBS GROUP HLDGS

APPLIED MATERIAL

IsIN

uUs92826C8394
US57636Q1040
US0258161092
US03578331005
US0251351067
US02079K1079
US88160R1014
US79466L3024
US81762P1021
US0079031078
US5738741041
US0420682058
NL0010273215
US5949181045
US67066G1040
US30303M 1027
US90353T1007
US79466L3024
US6974351057
US92826C8394
US0258161092
US9497461015
US36828A1016
FRO000131104
DE0008404005
DE0007030009
FR0O000125486
DEO0007236101
NL0010273215
DE0007164600
FR0000052292

US0382221051

Time Horizon of all the above commentary — Good until further notice

e at date

Producer of commentary

(Closing Price)

USD 355.05

ce Target
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Commentary

Direction of
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mentary

Date of
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BBG Code

JPM US
WFC US
BAC US
BNP FP
CBK GY

RMS FP

Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

History of Recommendations: This table contains updates on commentaries to existing recommendations in past 12 months without a rating change

Company

JPMORGAN CHASE
WELLS FARGO & CO
BANK OF AMERICA
BNP PARIBAS
COMMERZBANK
HSBC HOLDINGS PL
HERMES INTL
LVMH MOET HENNE
MONCLER SPA
TENCENT

GALAXY ENTERTAIN
SANDS CHINA LTD
BYD COMPANY
HSBC HOLDINGS PL
BANK OF CHINA-H
PING AN

CHINA LIFE-H
POWER ASSETS
PETROCHINA-H
NVIDIA CORP

ADV MICRO DEVICE
BROADCOM INC
MICROSOFT CORP
META PLATFORMS-A
ORACLE CORP
SNOWFLAKE INC
NETFLIX INC

UBER TECHNOLOGIE
PALO ALTO NETWOR
CROWDSTRIKE HO-A
ZSCALER INC
UNITEDHEALTH GRP
ELILILLY & CO
NVIDIA CORP
CROWDSTRIKE HO-A
SNOWFLAKE INC
SPOTIFY TECHNOLO
UNION PAC CORP
JPMORGAN CHASE
AMERICAN EXPRESS
SCHNEIDER ELECTR
SIEMENS AG-REG
DR ING HC F PORS
LVMH MOET HENNE
MONCLER SPA
TAIWAN SEMIC-ADR
TENCENT

BABA-W

SEA LTD-ADR

DBS GROUP HLDGS
CAPITALAND INTEG
LINK REIT

NVIDIA CORP
BROADCOM INC
QUALCOMM INC
ADV MICRO DEVICE
MICRON TECH
TAIWAN SEMIC-ADR
APPLIED MATERIAL
MARVELL TECHNOLO
TENCENT

JD-sW
PDD HOLDINGS INC
MEITUAN-W
TRIP.COM GROUP L
KUAISHOU-W
XIAOMI CORP-W
BYD COMPANY
CONTEMPORARY A-H
TENCENT

BABA-W

BIDU-SW

TESLAINC

NVIDIA CORP
TAIWAN SEMIC-ADR
ALPHABET INC-C
META PLATFORMS-A
AMAZON.COM INC
PALO ALTO NETWOR
SIEMENS AG-REG
INFINEON TECH
NVIDIA CORP
ORACLE CORP
ASML HOLDING NV
AMAZON.COM INC
VISA INC-CLASS A

ISIN

US46625H1005
US9497461015
US0605051046
FR0O000131104
DEOOOCBK1001
GB0005405286
FR0O000052292
FR0000121014
1T0004965148
KYG875721634
KYG017191142
KYG6427A1022
HK0027032686
KYG7800X1079
CNE 100000296
GB0005405286
CNE100000175
CNE1000003X6
CNE1000002L3
HK0006000050
CNE1000003W8
US67066G1040
US0079031078
US11135F1012
US5949181045
US30303M 1027
US68389X1054
US8334451098
US64110L1061
US90353T1007
US6974351057
US22788C1053
US98980G1022
US91324P1021
US5324571083
US67066G1040
US22788C1055
US8334451098
LU1778762911
US9078181081
US46625H1005
US0258161092
FR0000121972
DE0007236101
DEOOOPAG9113
FR0000121014
1T0004965148
US8740391003
KYG875721634
KYG017191142
US81141R1005
SG1L01001701
SG1M51904654
HKO0823032773
US67066G1040
US11135F1012
US7475251036
US0079031078
US5951121038
US8740391003
US0382221051
US5738741041
KYG875721634
KYG017191142
KYG6427A1022
KYG070341048
KYG8208B1014
US7223041028
KYG596691041
KYG9066F1019
KYG532631028
KYG9830T 1067
CNE 100000296
CNE100006WS8
KYG875721634
KYG017191142
KYG070341048
US88160R1014
US67066G1040
US8740391003
US02079K1079
US30303M 1027
US0231351067
US6974351057
DE0007236101
DE0006231004
US67066G1040
US68389X1054
NL0010273215
US0231351067
US92826C8394

Producer

© 2026 Deutsche Bank AG

Price at date of Price Target

commentary
(Closing Price)

USD 289.56
USD 77.59
USD 46.16
EUR 81.55
EUR 35.81
HKD 99.95
EUR 2037
EUR 458
EUR 45.97
HKD 587
HKD 118.6
HKD 204.2
HKD 39.54
HKD 19.98
HKD 113.7
HKD 98.45
HKD 4.39
HKD 57.75
HKD 25.06
HKD 50.8
HKD 7.51
USD 179.81
USD 163.36
USD 294.23
USD 504.26
USD 753.3
USD 235.41
USD 194.68
USD 1218.07
USD 95.16
USD 184.55
USD 418.85
USD 269.66
USD 304.86
USD 695.33
USD 174.18
USD 423.7
USD 238.66
USD 681.88
USD 223.57
USD 301.42
USD 331.28
EUR 210.25
EUR 239.2
EUR 45.52
EUR 503.7
EUR 49.4
USD 230.87
HKD 605
HKD 137.1
USD 186.54
SGD 50.2
SGD 2.29
HKD 41.62
USD 168.31
USD 345.65
USD 160.24
USD 151.41
USD 131.46
USD 247.19
USD 162.05
USD 66
HKD 643.5
HKD 151.1
HKD 236.4
HKD 115.1
HKD 131.7
USD 125.44
HKD 96.55
HKD 577.5
HKD 75.25
HKD 56.7
HKD 113.5
HKD 515.5
HKD 642.5
HKD 159.1
HKD 131.5
USD 426.07
USD 176.67
USD 264.87
USD 255.24
USD 778.38
USD 231.48
USD 208.19
EUR 228.4
EUR 32.99
USD 177.69
USD 291.33
EUR 811.7
USD 218.15
USD 334.93

at date of
Commentary

USD 307.3
SD 95
USD 56
EUR 91
EUR 30.3
HKD 104
EUR 2450
EUR 543.9
EUR 54
HKD 675
HKD 165
HKD 226
HKD 46
HKD 24.5
HKD 150
HKD 104
HKD 5.7
HKD 63
HKD 20
HKD 51
HKD 7.7
USD 190
USD 150
USD 300
USD 630
USD 930
USD 240
USD 225
USD 1349
USD 67
USD 235
USD 450
USD 350
USD 275
USD 900
USD 208
USD 430
USD 250
UsD 775
USD 272
USD 300
USD 375
EUR 166
EUR 220
EUR 55
EUR 742
EUR 54
USD 213

USD 276.7
USsD 170

EUR 220
EUR 44

USD 214
USD 335
EUR 700
UsD 278
USD 410

Direction of
Commentary

Buy

Date of

commentary

11-Aug-25
11-Aug-25
11-Aug-25
11-Aug-25
11-Aug-25
11-Aug-25
11-Aug-25
11-Aug-25
11-Aug-25
18-Aug-25
18-Aug-25
18-Aug-25
18-Aug-25
18-Aug-25
18-Aug-25

29-Sep-25

Disclosures

2,7.8.14.24
2,7.14,24
2,7,14,24
2,7.8,14,24
1,2.7.8.14.24
2

2,14,24
214,24
2,14,24
2,8.14.24
1,2,7,8,14.24
2,14,24

214,24
1,2,7,8,11,14.2
2.

2
2,8.14.24
2

2,7.8,14,24
1,2,7,8,14,24
1,2.7.8.14.24
1,2,7.8.14.24
1,2,7,8,14,24
214,24

2,14,24

2
2,8,14,24

1,2,7,8,14,24
214,24

1,2.7.8.14.24

Company

NVIDIA CORP
MICROSOFT CORP
AMAZON.COM INC
ORACLE CORP
UBER TECHNOLOGIE
PALO ALTO NETWOR
VISA INC-CLASS A
JPMORGAN CHASE
GE VERNOVA INC
BNP PARIBAS
RHEINMETALL AG
VINCI SA
SCHNEIDER ELECTR
ASML HOLDING NV

SAP SE
HERMES INTL
SANOFI
MITSUBISHI UFJ F
SMFG

SONY GROUP CORP
SOFTBANK GROUP C
NINTENDO CO LTD
FANUC CORP
DISCO CORP

FAST RETAILING
ITOCHU CORP
MARUBENI CORP
TAIWAN SEMIC-ADR
TENCENT

BANK OF AMERICA
WELLS FARGO & CO
NETFLIX INC

SAP SE

HERMES INTL
ALPHABET INC-C
META PLATFORMS-A
MICROSOFT CORP
AMAZON.COM INC
NVIDIA CORP
BROADCOM INC
TAIWAN SEMIC-ADR

GALAXY ENTERTAIN

ISIN

US67066G1040
US5949181045
US0231351067
US68389X1054
US90353T1007
US6974351057
US92826C8394
US46625H1005
US36828A1016
FRO0O00131104
DE 0007030009
FRO000125486
FRO000121972
NLO010273215
DE0007164600
FRO000052292
FRO000120578
JP3902900004
JP3890350006
JP3435000009
JP3436100006
JP3756600007
JP3802400006
JP3548600000
JP3802300008
JP3143600009
JP3877600001
US8740391003
KYG875721634
KYG017191142
CNE100000296
HK0027032686
CNE100000175
GB0005405286
SG1L01001701
SG1M51904654
KYG4124C1096
US02079K1079
US88160R1014
US11135F1012
US8334451008
LU1778762911
US22788C1053
KYG9066F1019
NLO000235190
US5324571083
US913524P1021
US67066G1040
US11135F1012
US0079031078
US5949181045
US0231351067
US30303M1027
US68389X1054
JP3436100006
FRO000131104
US5324571083
US4781601046
US58933Y1055
US8835561023
US91324P1021
US40412C1018
US0605051046
US9497461015
US46625H1005
GB0005405286
CNE100000125
CNE1000002H1
US0605051046
US9497461015
US64110L1061
DE0007164600
FRO000052292
US02079K1079
US30303M 1027
US5949181045
US0231351067
US67066G1040
US11135F1012
US8740391003
US36828A1016
US925357N1081
NLO010273215
US26441C2044
US65339F1012
DE0007164600
US8334451098
US22788C1053
CNE100000296
CNE100006WS8
FR0O000121485
FRO000121014
US89677Q1076
KYG7800X1079
HK0027032686

Time Horizon of all the above commentary — Good until further notice

Producer

Price at date
of commentary
(Closing Price)

USD 188.89
USD 515.74
USD 222.41

HKD 38.38

Price Target

at date of

Commentary

usD

HKD

Direction of
Commentary

Date of
commentary

06-Oct-25
06-Oct-25

03-Nov-25
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Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

History of Recommendations: This table contains updates on commentaries to existing recommendations in past 12 months without a rating change

Price at date of Price Target .. .. Date of
Company ISIN Producer commentary at date of P Disclosures
A Y ommentary commentary
(Closing Price) Commentary

NVIDIA CORP US67066G1040 sc USD 199.05 USD 226.8 Buy 10-Nov-25  2,8,14,24
BROADCOM INC US11135F1012 sc USD 358.39 USD 400 Buy 10-Nov-25  1,2,7.8,14.24
TAIWAN SEMIC-ADR US8740391003 sc USD 295.27 USD 354.1 Buy 10-Nov-25 2

GE VERNOVA INC US36828A1016 sc USD 579.8 USD 724 Buy 10-Nov-25  2,8,14,24
VERTIV HOLDING-A US92537N1081 sc USD 187.84 USD 234 Buy 10-Nov-25  2,7,14,24
ASML HOLDING NV NL0010273215 sc EUR 886.7 EUR 980 Hold 10-Nov-25  2,8,14,24
DUKE ENERGY CORP  US26441C2044 sc USD 122.93 USD 138 Buy 10-Nov-25 2

NEXTERA ENERGY US65339F1012 sc USD 84.77 UsSD 75 Hold 10-Nov-25 2

SAP SE DE0007164600 sc EUR 216.25 EUR 270 Buy 10-Nov-25  2,7,8,11,14,24
SNOWFLAKE INC US8334451098 sc USD 268.51 USD 250 Buy 10-Nov-25 2
CROWDSTRIKE HO-A  US22788C1053 sc USD 557.53 USD 435 Hold 10-Nov-25 2
MICROSOFT CORP US5949181045 sc USD 510.18 USD 630 Buy 17-Nov-25  2,7,8,14,24
AMAZON.COM INC US0231351067 sc USD 234.69 USD 300 Buy 17-Nov-25  2,7,14,24
META PLATFORMS-A  US30303M1027 sc USD 609.46 USD 880 Buy 17-Nov-25  2,14,24
ALPHABET INC-C US02079K1079 sc USD 276.98 USD 340 Buy 17-Nov-25  1,2,7,8,14,24
ORACLE CORP US68389X1054 sc USD 222.85 USD 375 Buy 17-Nov-25  1,2,7.8,14.24
NVIDIA CORP US67066G1040 sc USD 190.17 USD 232 Buy 17-Nov-25  2,8,14,24
ADV MICRO DEVICE US0079031078 sc USD 246.81 USD 250 Hold 17-Nov-25  2,7,14,24
BROADCOM INC US11135F1012 sc USD 342.46 USD 400 Buy 17-Nov-25  1,2,7.8.14.24
MICRON TECH US5951121038 sc USD 246.83 USD 200 Buy 17-Nov-25 2

TAIWAN SEMIC-ADR US8740391003 sc USD 284.82 USD 284 Buy 17-Nov-25 2

ASML HOLDING NV NLO010273215 sc EUR 874.1 USD 1000 Buy 17-Nov-25  2,8,14,24
NEXTERA ENERGY US65339F1012 sc USD 83.88 UsD 75 Hold 17-Nov-25 2

GE VERNOVA INC US36828A1016 sc USD 578.31 USD 724 Buy 17-Nov-25  2,8,14,24
VERTIV HOLDING-A US92537N1081 sc USD 170.97 USD 234 Buy 17-Nov-25  2,7,14.24
SCHNEIDER ELECTR  FR0O000121972 sc EUR 235.65 USD 234 Buy 17-Nov-26  1,2,7,8,14.24
ELILILLY & CO US5324571083 sc USD 1025.28 USD 1000 Buy 17-Nov-25  1,2,7,8,14.24
JOHNSON&JOHNSON  US4781601046 sc USD 195.93 USD 172 Hold 17-Nov-25 2

MERCK & CO US58933Y1055 sc USD 92.92 USD 110 Hold 17-Nov-26  2,7,8,14.24
STRYKER CORP US8636671013 sc USD 362.22 USD 402 Hold 17-Nov-25  1,2,7,14,24
BOSTON SCIENTIFC US1011371077 sc USD 102.69 USD 129 Buy 17-Nov-25  1,2,7,14.24
MEDTRONIC PLC IEOOBTN1Y115 sc USD 95.87 USD 102 Buy 17-Nov-26  1,2,7,8,14.24
THERMO FISHER US8835561023 sc USD 578.71 USD 620 Buy 17-Nov-25  1,2,7,8,14.24
UNITEDHEALTH GRP  US91324P1021 sc USD 321.86 USD 333 Hold 17-Nov-25  2,7,8,14.24
HCA HEALTHCARE | US40412C1018 sc USD 472.65 USD 500 Buy 17-Nov-25  2,7,14,24
BROADCOM INC US11135F1012 sc USD 377.96 USD 400 Buy 24-Nov-25  1,2,7,8,14,24
NVIDIA CORP US67066G1040 sc USD 182.55 USD 243 Buy 24-Nov-25  2,8,14,24
TAIWAN SEMIC-ADR US8740391003 sc USD 284.64 USD 355 Buy 24-Nov-25 2

MICRON TECH US5951121038 sc USD 223.93 USD 200 Buy 24-Nov-25  2,14,24
APPLE INC US0378331005 sc USD 275.92 USD 284.5 Buy 24-Nov-25 2

XIAOMI CORP-W KYG9830T 1067 sc HKD 38.66 HKD 77 Buy 24-Nov-25 214,24
LENOVO GROUP HK0992009065 sc HKD 9.74 HKD 13.5 Buy 24-Nov-25 2
TENCENT KYG875721634 sc HKD 624.5 HKD 800 Buy 24-Nov-25  2,14,24
BABA-W KYG017191142 sc HKD 154.5 HKD 162 Buy 24-Nov-25  1,2,7.8,14.24
NETEASE INC KYG6427A1022 sc HKD 216.6 HKD 250 Buy 24-Nov-25  2,14,24
BIDU-SW KYG070341048 sc HKD 111.8 HKD 155.4 Buy 24-Nov-25  2,8,14,24
PDD HOLDINGS INC US7223041028 sc USD 113.49 HKD 130 Hold 24-Nov-25  2,8,14,24
JD-sW KYG8208B1014 sc HKD 112.4 HKD 167 Buy 24-Nov-25  2,7,8,14,24
MEITUAN-W KYG596691041 sc HKD 98.15 HKD 124.4 Buy 24-Nov-25 2
TRIP.COM GROUP L KYG9066F1019 BL HKD 554.5 HKD 600 Buy 08-Dec-25 2,14,24
SANDS CHINALTD KYG7800X1079 BL HKD 21.4 HKD 24.5 Buy 08-Dec25 2

GALAXY ENTERTAIN HK0027032686 BL HKD 39.78 HKD 46 Buy 08-Dec25 2

KERING FR0O000121485 BL EUR 295.5 EUR 300 Hold 08-Dec-25  2,8,14,24
LVMH MOET HENNE FRO000121014 BL EUR 628.1 EUR 635 Buy 08-Dec25  2,14,24
BYD COMPANY CNE 100000296 BL HKD 99.15 HKD 144 Buy 08-Dec25  2,8,14.24
BHP GROUP LTD AUOOOOOOBHPA4 BL AUD 44.84 AUD 40 Hold 08-Dec-25 2
MITSUBISHI UFJ F JP3902900004 sc JPY 2499 JPY 2120 Hold 15-Dec-25 2

MIZUHO FINANCIAL JP3885780001 sc JPY 5721 JPY 4900 Hold 15-Dec-25 2

SMFG JP3890350006 sc JPY 4973 JPY 4270 Hold 15-Dec25 2

HOYA CORP JP3837800006 sc JPY 23895 JPY 25778.6 Buy 15-Dec-25 2

TAKEDA PHARMACEU  JP3463000004 sc JPY 4448 JPY 4700 Hold 15-Dec-25 2

DISCO CORP JP3548600000 sc JPY 48810 JPY 53630.6 Buy 15-Dec-25 2
SOFTBANK GROUP C  JP3436100006 sc JPY 44738 JPY 26500 Buy 15-Dec-25  1,2,7.8,14.24
FANUC CORP JP3802400006 sc JPY 6315 JPY 5300 Hold 15-Dec-25  2.14,24
ITOCHU CORP JP3143600009 sc JPY 9815 JPY 10000 Hold 15-Dec-25 2
MARUBENI CORP JP3877600001 sc JPY 4578 JPY 4000 Hold 15-Dec-25 2

FAST RETAILING JP3802300008 sc JPY 57120 JPY 52000 Hold 15-Dec-25 2

SONY GROUP CORP JP3435000009 sc JPY 4181 JPY 5272.9 Buy 15-Dec25 2

© 2026 Deutsche Bank AG Time Horizon of all the above commentary — Good until further notice



Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

History of Recommendations: This table contains updates on commentaries to existing recommendations in past 12 months without a rating change

Price atdate  Price Target o,
Company sin Producer of commentary ot date of Direction of Date of  Disclosures Price atdate =~ Price Target pjecuonof  Date of
(Closing Price) Commentary Commentary commentary Company Isin Producer of commentary at date of Commentary commentary Disclosures
Y TRy
NVIDIA CORP Usezosec1040 s usbases usp 288 By 0zsanze 281424
MICROSOFT CORP 055049181045 BL USD a83.62 USD 630 Buy 020an26 2.7.8.14.24 TESLAINC USB88160R1014 sc USD 449.72 USD 500 Hold 12-jan26  2.8.14.24
NETREOXING USe3itorions St UsBsse U3 g0 2oy o5uande  2imsd VISAINC-CLASS A LSo38s0c8%04 P4 0SB 350 So 15038 1575342
PAlGANTOReTwor  USeasassions 5L USBisds USB 335 Boy S3anze 33%d MASTERGARD ING-A  DSosesecions BL UsBE:%, uzBeil B isninds 12783438
TN VRS EE e B0 0IB3%T. usBiie aoy S33nE2 T25baaza S ORGAN CHASE " US 3603611005 BL Lsosizdy  uIosa o isuinie raaisd
EMONGAN Criase  US3ses8r3005 St 0SBz UsB338 suy o33N 3Zasdad BANK OF AMERIGA  US0805051046 vy U35 &% v iSjan3e 3784l
BANK OEAMERIGA  D30605051046 I o=y v Sssanie 37%ad AUERIGAN ExPRESs  Doossaisions BL UIoserze  Usohes B i5uan3e  125uTh0a
SEVERNOVATNE USSeasanicis S0 USDSSsss USB Jee aoy o3hinZe 22343 SPORGAN CHASE ©  Us46e2611006 S USB25772  Lspsas By ZeuinZe ranazs
Sne R PRo00612 105 5L ESRoey £S5 By ERPAR L ¥ e ) BANK OEAMERIGA  USocesobioas S useais Uso es g feuinie Z7aasd
SO Zan DroooeERIc0 S0 Eomsed v Boy o3anZe I25AEA%. WELLSTARCS s b0 LI9%9901010 S USosese 0SB i1s g Zeuinie 274s
RonNEE T AL BESOo 550008 BE EoRitd EUR S700 aoy o Bt RSN Eomine 025321321087 B0 USps3ser  Lsbseo v S5PinGe Izwihza
CERNDISERELE T ERO000551055 SL EoR3SSh EUR 280 By o3ninie  ISRINEY ATIABET T PEEer T B USoiiiZa USpivo g SSribZe is7maana
Rt NL0020575215 SL Eonasis EUr 3500 g osainie ZEieEd CEER YIS NG eie  US95353 1067 Er = 0SB ios i Ssrabde issmiiiac
SAP S DEOO007164600 BL EUR 208.35 EUR 270 Buy 02-Jan-26 2.7.8,11.,14.24 BROADCOM INC US11135F1012 BL USD 333.24 USD 430 Buy 02-Feb-26 1.2.7.8.14,24
LV ET HENNE FR0O0O00121014 BL EU EUR 715 Buy 02-Jan-26  2.14.24 MARVELL TECHNOLO US5738741041 BL USD 83.62 USD 125 Buy 02-Feb-26 2
MivSUBSI GRS LESS5255a004 BE SeYSuss S iz e oshanie 2 VPR Usggesiaei Br o LIB5ESE. oIRs e SE: 2
MFE JP3890350006 eL JPYy 5041 JPy 4270 Hold 02-Jan-26 2 APPLIED MATERIAL US0382221051 BL USD 336.75 USD 390 Buy 02-Feb-26 2
f‘?NNTVEﬁROUP CORP jgg:éggggggg :t j,‘:z ‘;gé;s j.'ii iﬁ;so S:i g; j:: g: 5 ASML HOLDING NV NL0010273215 BL EUR 1194.4 EUR 700 Buy 02-Feb-26  2,8,14,2:
OFTBANK GROUP C  JP35456100006 BL upva Jpyv se Buy 023an26 12783424 PALG ALTONETWOR  USeos4s5i00s BL  USoissa USo 340 oy ozrenze zraa 2t
FANUC COR 4P3802400006 BL JPY 6084 JPY 5300 Hotd 02-Jan-26 2.14,2: VISA INC-CLASS A US92826C8394 BL USD 326.98 UsSD 410 Buy 02-Feb-26 1.2,7.8.14.24
FAST RETAILING JP38023500008 BL JPY 56940 JPY 52000 Hotd 02-Jan-26 2 ALPHABET | < US02079K1079 sc USD 306.36 USD 360.2 Buy 09-Feb-26 1.2.7.8,14,24
R JF3235550008 5L SEvESTE 35V 5550 noid osuanZe 3 27sal
iTocy JPsisss0000s st Py ion 2P 200¢ Hoic gzlanze 2 . CHOWDSTRIKEHo-A  US2278501063 SS usBissss uinEse At Sorenze
SROWRAKE e USEsiaseices SS usBivess  usbsze v Sorenze 3
EABA KyEo171815as S0 HKDI3%a 1D 250 End o3hinZe  T2Ehaza
e [Serrereard 5- nspaze HEE 219 soy S2imnze  127eas SERVICENGW! ritsererver 25 0iDise3:  biniae v o ronze 27e24
SRS E AN A SNE199900290 St HRB9sE HER 24 s S2en2s  zBawaal MICROSORT CORP  US5945381045 S0 LSpiors:  Lspaaa v ferinZe 7misza
240 £199900125 5t nEBase. HEB s 29, 923anze 2 ORACLE Gon USeasaoxiosa BC LSpieods  Lsbase By fevinZe 1svatasza
I R N ey viren 5- Dxpesas tEE 7S ne S3janze 2 SNOWFLAKE InG US8534as1008 BL LSpimezs  Lsbazs By fevinZe 2
SESSROUNIILESs  SSiteiooizon B- 295553 ss82e, hekd 923anzs 2 PALOALTO NETWOR  USeos4s51007 BL LSDissss  Lsbaao v fevinie 2o2a
SERITASSNE, SeanIiaores Bt 582 sSB 3 ot 923a2S 2. CROWDSTRIKE oA US9278501005 BL LSoisses  usoase At ievanie 3
ALPHABET INC-C US02079K1079 BL UsSD 3158 USD 340 Buay 02-Jan-26  1.2.7.8.14.24 ZSCALER INC US98980G1022 BL uUsD177.72 USD 270 Buy. 16-Feb-26  1.2.7.8.24
A Aot oveiGe 529397351022 e- bIBiE UsBzas e S3hanEe  rErsuas ZATESESRSE inc US953eers05s BL USDisszs  Lioaae o fevanZe Z7aaiia
SALESFORCE INC US79466L 3024 BL USD 26491 USD 360 Buy 02-)Jan-26  2.7.8.14.24 SERVICENOW INC US81762P1021 BL USD 107.08 USD 180 Buy 16-Feb-26  2.7.8.24
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Company

ALPHABET INC-C
MICROSOFT CORP
PALO ALTO NETWOR
VISAINC-CLASS A
CHEVRON CORP
BNP PARIBAS
INTESA SANPAOLO

ASML HOLDING NV
MITSUBISHI UFJ F
SONY GROUP CORP
SOFTBANK GROUP C
TOKYO ELECTRON
MITSUBISHI HEAVY
ITOCHU CORP
TAIWAN SEMIC-ADR

BYD COMPANY
BANK OF CHINA-H
DBS GROUP HLDGS
AMAZON.COM INC
TESLAINC

TENCENT
BROADCOM INC
MICRON TECH
CROWDSTRIKE HO-A
NEXTERAENERGY
ELILILLY & CO

PDD HOLDINGS INC
JD-sW

ME ITUAN-W
ALPHABET INC-C
MICROSOFT CORP
AMAZON.COM INC
NVIDIA CORP
INFINEON TECH
TESLAINC

VERTIV HOLDING-A
GE VERNOVA INC
BANK OF AMERICA
JPMORGAN CHASE
WELLS FARGO & CO
MICROSOFT CORP
APPLE INC

NVIDIA CORP
AMAZON.COM INC
ALPHABET INC-C
META PLATFORMS-A
TESLAINC

ADV MICRO DEVICE
ARM HOLDINGS PLC
MICRON TECH
MARVELL TECHNOLO
BROADCOM INC
TAIWAN SEMIC-ADR
ASML HOLDING NV
NETFLIX INC
SPOTIFY TECHNOLO
UBER TECHNOLOGIE
VISAINC-CLASS A
MASTERCARD INC-A
ADV MICRO DEVICE

ADV MICRO DEVICE
BABA-W

BIDU-SW

JD-sW

MEITUAN-W

PDD HOLDINGS INC
NETEASE INC
TENCENT

Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

History of Recommendations: This table contains updates on commentaries to existing recommendations in past 12 months without a rating change

Price atdate of
ISIN Producer commentary
(Closing Price)

US02079K1079 BL USD 314.74
US5949181045 BL USD 374.33
US6974351057 BL USD 173.78
US92826C8394 BL USD 308.96
US1667641005 BL USD 192.89
FRO000131104 BL EUR 89.98
IT0000072618 BL EUR 5.64
DE 0007030009 BL EUR 1578
GBOOBPEMXD84 BL GBp 3401
DEOOOENER6YO BL EUR 165.38
NL0010273215 BL EUR 1212.6
JP3902900004 BL JPY 2885
JP3435000009 BL JPY 3388
JP3436100006 BL JPY 3822
JP3571400005 BL JPY 42410
JP3900000005 BL JPY 4850
JP3143600009 BL JPY 2097.5
US8740391003 BL USD 365.9
KYG017191142 BL HKD 126.5
CNE100000296 BL HKD 106.8
CNE 100000125 BL HKD 5.01
SG1L01001701 BL SGD 57.3
US0231351067 BL USD 221.25
US88160R1014 BL USD 343.25
KYG875721634 BL HKD 508
US11135F1012 BL USD 350.65
US5951121038 BL USD 406.73
US22788C1053 BL USD 426.51
US65339F1012 BL USD 94.17
US5324571083 BL USD 953.3
US9311421039 BL USD 127.26
KYG875721634 sc HKD 510.5
KYG017191142 sc HKD 136.4
KYG6427A1022 sc HKD 182.3
KYG070341048 sc HKD 121.9
US7223041028 sc USD 104.79
KYG8208B1014 sc HKD 122.6
KYG596691041 sc HKD 86.5
US02079K1079 sc USD 339.4
US5949181045 sc USD 422.79
US0231351067 sc USD 250.56
US67066G1040 sc USD 201.68
DE0006231004 sc EUR 48.9
US88160R1014 sc USD 376.3
US92557N1081 sc USD 323.46
US36828A1016 sc USD 1149.19
US0605051046 sc USD 52.05
US46625H1005 sc USD 308.28
US9497461015 sc USD 79.42
US5949181045 BL USD 424.46
US0378331005 BL USD 270.17
US67066G1040 BL USD 209.25
US0231351067 BL USD 263.04
US02079K1079 BL USD 347.31
US30303M1027 BL USD 669.12
US88160R1014 BL USD 372.8
US0079031078 BL USD 337.11
US0420682058 BL USD 201.69
US5951121038 BL USD 518.46
US5738741041 BL USD 156.57
US11135F1012 BL USD 405.45
US8740591005 BL USD 393.85
NL0010273215 BL EUR 1192.6
US64110L1061 BL USD 92.12
LU1778762911 BL USD 443.57
US90353T1007 BL USD 74.47
US92826C8394 BL USD 334.86
US57636Q1040 BL USD 525.23
US0079031078 sc USD 278.39
US0420682058 sc USD 166.73
US29444U7000 sc USD 1072.08
US36828A1016 sc USD 1002.75
DEOOOENER6YO sc EUR 172.06
US65339F1012 sc USD 91.98
FRO000121972 sc EUR 278.65
US92557N1081 sc USD 307.34
US67066G1040 BL USD 235.74
US6974351057 BL USD 238.21
US22788C1053 BL USD 579.95
CA82509L1076 BL USD 97.42
US0404132054 BL USD 147.81
US57636Q1040 BL USD 489.94
US5801351017 BL USD 274.97
US67066G1040 sc USD 219.51
US8740391005 sc USD 407.15
US11135F1012 sc USD 414.57
US0420682058 sc USD 298.23
US0079031078 sc USD 449.59
KYG017191142 sc HKD 126
KYG070341048 sc HKD 126.5
KYG8208B1014 sc HKD 123.5
KYG596691041 sc HKD 82.1
US7223041028 sc USD 97.79
KYG6427A1022 sc HKD 171.7
KYG875721634 sc HKD 439
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Company

ELILILLY & CO
MERCK & CO
THERMO FISHER
MICROSOFT CORP
AMAZON.COM INC
ALPHABET INC-C
META PLATFORMS-A
ORACLE CORP
PALO ALTO NETWOR
CROWDSTRIKE HO-A
SAP SE
SALESFORCE INC
SERVICENOW INC
JPMORGAN CHASE
cce-H

DBS GROUP HLDGS
TENCENT

BABA-W

JD-SW

BIDU-SW
MEITUAN-W
AMAZON.COM INC
JPMORGAN CHASE
BANK OF AMERICA
WELLS FARGO & CO
NVIDIA CORP'

ADV MICRO DEVICE
BROADCOM INC
ARM HOLDINGS PLC
TAIWAN SEMIC-ADR
ASML HOLDING NV
MICROSOFT CORP
SNOWFLAKE INC
PALO ALTO NETWOR
CROWDSTRIKE HO-A
SAP SE
SERVICENOW INC
MICRON TECH
MICRON TECH
TAIWAN SEMIC-ADR
ASML HOLDING NV
ARM HOLDINGS PLC
QUALCOMM INC
LAM RESEARCH
NVIDIA CORP
TENCENT

ORACLE CORP
BOOKING HOLDINGS
SCHNEIDER ELECTR
SIEMENS ENERGY A
PALO ALTO NETWOR
CROWDSTRIKE HO-A
SK HYNIX INC-ADR
SPACE EXPLORAT-A

SALESFORCE INC
SERVICENOW INC
SHOPIFY INC - A
LUMENTUM HOL
LENOVO GROUP
ARISTA NETWORKS
BABA-W

TENCENT

BAIDU INC-CL-HKD
JD-sw
MEITUAN-W
NETEASE INC
LUMENTUM HOL
LENOVO GROUP
ARISTA NETWORKS

Important Notices: Disclosure according to Art.20 MAR and further requirements for Tactical List

History of Recommendations: This table contains updates on commentaries to existing recommendations in past 12 months without a rating change

1sIN

US5324571083
US58933Y1055
US8835561023
US5949181045
US0231351067
US02079K1079
US30303M1027
US68389X1054
US6974351057
US22788C1053
DE0007164600
US79466L3024
US81762P1021
US46625H1005
CNE1000002H1
5G1L01001701
KYG875721634
KYG017191142
KYG8208B1014
KYG070341048
KYG596691041
US0231351067
US46625H1005
US0605051046
US9497461015
US67066G1040
US0079031078
US11135F1012
US0420682058
US8740391003
NL0010273215
US5949181045
US8334451008
US6974351057
US22788C1053
DE0007164600
US81762P1021
US5951121038
US5951121038
US8740391003
NLO010273215
US0420682058
US7475251036
US5128073062
US67066G1040
KYG875721634
KYG017191142
KYG070341048
HK0992009065
KYG9830T1067
KYG460251057
CNE100000296
CNE100006M58
US5949181045
US0231351067
US30303M1027
US02079K1079
US68389X1054
US09857L1089
FRO000121972
DEOOOENERGYO
US6974351057
US22788C1053
US78392B2060
US84615Q1031
KYG017191142
KYG875721634
KYG070341048
US67066G1040
US78392B2060
US5951121038
US5949181045
US68389X1054
US8334451098
US6974351057
US22788C1053
US98980G1022
DE0007164600
US79466L3024
US81762P1021
CA82509L1076
US55024U1097
HK0992009065
US0404132054
KYG017191142
KYG875721634
KYG070341048
KYG8208B1014
KYG596691041
KYG6427A1022
US55024U1097
HK0992009065
US0404132054

Producer

Price at date of
commentary
(Closing Price)

USD 1235.56
USD 128.86

USD 199.59

© 2026 Deutsche Bank AG

Price Target at
ate of
Commentary

USD 1246
USD 111
USD 630
USD 550
USD 315
USD 430
USD 810
USD 300
USD 350
UsD 181
EUR 200
USD 255
USD 135
USD 345
HKD 10.70

USD 1200

HKD 190
HKD 760
HKD 186
HKD 157
HKD 109
HKD 272
USD 1200
HKD 33
USD 220

Direction of
Commentary

Buy

Time Horizon of all the above commentary — Good until further notice

of

at
commentary

13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26
13-Jul-26

14-Sep-26
14-Sep-26

Disclosures

2
2
1.2.7.8.14.24
2.7.8,14.24
1,2,7,8,14,24
1,2,7.8,14,24
2.14,24
1.2.7.8.14.24
2

2.7.

1,2,7,8,11,14,2
1,2,7.8.14.24
2.7.8.24
2.7.8.14.24

2

2
1,2,7,8,14,24
2.7.8,14,24
2.7.14.24
2.7.14.24
2.8

2
1,2,7.8,14,24
2

2

2.8.14.24
2,7.8,14,24
2

2.7.24

2
1.2.7.8.11.14.2
2,7.8,24
2.14,24
2,14,24

2

2.8.14.24

2

2,7,8,14,24
2,7.8,14,24

.8
2.14.24
1.2.7.8.14.24
2.8,14,24
2
2,14,24
2.14.24
2

2,7,8,14,24

4,24
.8.14,24
.7.8.14,24

NNENNN

1.
.7,

2
.7.24
2

2,7.8,2
2.7.8.11,14.2
2.7.8.14.24

1.
1.
1.
2.7.8;

2.8
2

2
1.2.7.8.14.24
14,24

1,2,7,8.14,24
2,7,44,24

2.14.24
2.8

2

2
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