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Dogan Holding

Reuters: DOHOL.IS Bloomberg: DOHOL TI Exchange: IST

Ticker: DOHOL

Deutsche Bank

Buy

. Price at 18 Oct 2007 (TRY) 2.40
Price Target (TRY) 3.55
\/\/O rt h yO u r W h I e 52-week range (TRY) 3.16 - 1.95
Rating Hold to Buy
Target Price 3.06t0 3.65 16.0%
Vedat Mizrahi Serhan Gok Sinan Velioglu
Research Analyst Research Analyst Research Analyst
(+90) 212 2922853 (+90) 212 292-2854 (+90) 212 252-4960
vedat.mizrahi@db.com serhan.gok@db.com sinan.velioglu@db.com Performance (%) 1m 3m 12m
Absolute 3.2 -15.5 -184
Upgrading to Buy on appealing discount to NAV ISE 090 A 10 2.9
Dogan Holding underperformed t_he benchmark ISE'-1OO index _by 60% over the | et Cap (TRYM) 3,600.0
past year, mainly due to tax and fine related issues in Petrol Ofisi and the lack of | Market Cap (USSM) 2.984.7
M&A opportunities to utilise its significant cash position. However, as Petrol Ofisi | Free float (%) 34
related risks have reduced and privatisations are fast approaching, we believe that | 1SE100 56,268.2
Dogan Holding will show up on radar screens as a potential beneficiary of these
tenders and also as a conglomerate trading at a significant discount to its listed
ROE (%) 18.7
NAV. Net debt/equity (x) -34.3
OMV increasing its stake in Petrol Ofisi through purchases from the market Book value/share (USD) 2.2
Petrol Ofisi, Dogan Holding’s JV with Austrian OMV plans to achieve backward ngﬁ/g;f;;x(’% ‘3’-:

integration through a 10m ton refinery in Ceyhan with a $4.0bn investment. The
company has received a preliminary refining license and already has received
approval for the environmental impact assessment report. The company plans to
supply white products to its extensive network of petrol stations in Turkey.
Moreover, we believe that Dogan Holding’s and OMV's recent purchases of Petrol
Ofisi create a floor price for Petrol Ofisi Buy; TRY 6.25) and thereby for Dogan as
well.

Ample cash for upcoming privatisations

Apart from focusing on its core businesses, Dogan Holding has said it is interested
in entering new businesses through acquisitions, utilising its $1.2bn cash. The
company is eyeing the electricity distribution/generation, national lottery and Tekel
(the state tobacco company) privatisations, which are all scheduled for 2008. In
the media business, the potential for a good valuation proxy in the upcoming sale
of the second largest conglomerate in early December increases the appeal of the
Group's 43% ad market share and related exposure to domestic growth recovery.

Revised TRY3.55/shareTP offers 48% upside potential; risks

Dogan Holding is a pure NAV play with all of its subsidiaries being listed entities.
As such, we value the company via sum-of-the-parts valuation methodology. The
company trades at a 30% discount to its current NAV and a 39% discount to our
target NAV, which is above its 19% average discount over the past 2 years. Due
to the stock’s underperformance and appealing discount to its listed participations,
we revise our Target Price from TRY3.06/share to TRY3.55/share. Downside risks
are fluctuations in the macro economic and political outlook and Dogan Holding
overpaying for the assets in the upcoming tenders and privatisations.

Year End Dec 31 2005A 2006A 2007E 2008E 2009E
Revenue (USD) 7,312 8,421 8,427 8,637 8,728
EBITDA (USDm) 396 422 563 627 672
Net Income (USDm) 475 623 532 142 154
P/E (DB EPS) (x) 4.0 4.7 5.6 21.0 19.4
EV/EBITDA (x) 7.8 9.8 74 6.7 6.2

Source: Deutsche Bank estimates, company data

All prices are those current at the end of the previous trading session unless otherwise indicated. Prices are sourced from
local exchanges via Reuters, Bloomberg and other vendors. Data is sourced from Deutsche Bank and subject companies.

Deutsche Bank does and seeks to do business with companies covered in its research reports. Thus, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report.

Investors should consider this report as only a single factor in making their investment decision.

Independent, third-party research (IR) on certain companies covered by DBSI's research is available to customers of

DBSI in the United States at no cost. Customers can access this IR at http://gm.db.com, or call 1-877-208-6300 to
request that a copy of the IR be sent to them.

DISCLOSURES AND ANALYST CERTIFICATIONS ARE LOCATED IN APPENDIX 1



19 October 2007

Conglomerates Dogan Holding

Deutsche Bank .

Model updated: 19 October 2007 Fiscal year end 31-Dec 2005 2006 2007E 2008E 2009E
Financial Summary
Europe DB EPS (USD) 0.32 0.42 0.35 0.09 0.10
Reported EPS (USD) 0.32 0.42 0.35 0.09 0.10
Turkey DPS (USD) 0.00 0.19 0.00 0.00 0.00
Industrial Conglomerates BVPS (USD) 1.3 16 22 22 20
Weighted average shares (m) 1,500 1,500 1,500 1,500 1,500
Average market cap (USDm) 1,882 2,938 2,985 2,985 2,985
Dogan Holding Enterprise value (USDm) 3,076 4,133 4,179 4,179 4,179
Valuation Metrics
Reuters: DOHOL.IS Bloomberg: DOHOL TI PIE (DB) (x) 40 47 56 210 194
P/BV (x) 1.19 0.98 0.91 0.92 0.97
Price (18 Oct 07) TRY 2.40 FCF Yield (%) 16.6 15.3 14.4 19.8 21.2
Target price TRY 3.55 Dividend Yield (%) 0.0 9.4 0.0 0.0 0.0
52-week Range TRY 1.95-3.16 EV/Sales (x) 0.4 05 0.5 0.5 0.5
EV/EBITDA (x) 7.8 9.8 7.4 6.7 6.2
Market Cap (m) Jgg g”ggg EV/EBIT (x) 145 23.7 12.9 10.8 97
Company Profile Income Statement (USDm)
Dogan Holding ranks among Turkey's top three Sales revenue 7,312 8,421 8,427 8,637 8,728
conglomerates. The company is active in six major business Gross profit 805 1,030 1,035 1,111 1,160
areas: energy distribution, insurance, media, industry, trade EBITDA 396 422 563 627 672
and tourism. Having provided services in finance sector since _—
1994, the compar?ypsold its subsidiary Disbank to Fortis zizr:iz::;g: 183 24(8) 23§ 248 241
Group in line with its long term structuring strategies. The
company defines its core businesses as energy distribution EBIT 212 175 324 388 431
and media and thus aims to divest its subsidiaries in other Net interest income(expense) -4 -1 0 0 0
sectors. The company is interested in investing electricity Associates/affiliates 0 0 0 0 0
distribution as well as the national lottery, which are to be Exceptionals/extraordinaries 60 0 0 0 0
privatised. Other pre-tax income/(expense) 321 592 517 -34 -63
Profit before tax 529 655 841 353 368
Income tax expense 83 -27 133 35 38
Minorities 31 60 176 176 176
Other post-tax income/(expense) 0 0 0 0 0
Net profit 475 623 532 142 154
DB adjustments (including dilution) 0 0 0 0 0
DB Net profit 475 623 532 142 154
Cash Flow (USDm)
Cash flow from operations 313 450 430 592 634
Net Capex 0 0 0 0 0
Margin Trends Free cash flow 313 450 430 592 634
Equity raised/(bought back) 0 0 0 0 0
0 Dividends paid 0 89 0 0 0
8 Net inc/(dec) in borrowings 0 0 0 0 0
s Other investing/financing cash flows 0 0 0 0 0
Net cash flow 313 538 430 592 634
2 .\/__‘—-—' Change in working capital 0 0 0 0 0
0+
05 06 07E 08E 09E Balance Sheet (USDm)
EBITDA Margin EBITMargin Cash and other liquid assets 714 1,696 2,471 2,460 2,115
Tangible fixed assets 1,180 973 1,444 1,480 1,496
. - Gooduwill/intangible assets 2,249 1,433 1,563 1,507 1,405
Growth & Profitability Associates/investments 4 3 3 3 3
20 0 Other assets 1,821 1,517 1,620 1,659 1,676
Total assets 5,967 5,623 7,101 7,110 6,696
B 30 Interest bearing debt 1,503 1,082 1,082 1,082 881
10 20 Other liabilities 1,928 1,575 1,975 2,028 2,040
0 Total liabilities 3,431 2,657 3,058 3,111 2,920
Shareholders' equity 1,946 2,411 3,288 3,252 3,070
! T T T T 0 Minorities 590 554 756 747 705
05 06 07E 08E 09E Total shareholders' equity 2,536 2,966 4,043 3,999 3,775
Salesgrowth (LHS) === ROE(RHS) Net debt 789 -614 -1,388 -1,378 -1,235
Solvency Key Company Metrics
40 e ___ 60 Sales growth (%) nm 15.2 0.1 25 1.1
DB EPS growth (%) na 31.2 -14.5 -73.3 8.3
20 { \ }( 40 EBITDA Margin (%) 54 5.0 6.7 7.3 7.7
0 | | | | EBIT Margin (%) 29 21 3.8 4.5 4.9
20 J \ }L 20 Payout ratio (%) 0.0 446 0.0 0.0 0.0
ROE (%) 27.8 28.6 18.7 43 4.9
-40 0 Capex/sales (%) 0.0 0.0 0.0 0.0 0.0
05 06 07E 08E 09E Capex/depreciation (x) 0.0 0.0 0.0 0.0 0.0
Net debt/equity (LHS) === Net interest cover (RHS) Net debt/equity (%) 311 -20.7 -34.3 -34.4 -32.7
Net interest cover (x) 49.1 1.6 nm nm nm

Vedat Mizrahi

+90 212 2922853 vedat.mizrahi@db.com

Source: Company data, Deutsche Bank estimates

Deutsche Bank AG/London
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Figure 1: Dogan Holding’s NAV (TRY)

Price (TRY) 2.40

Date 18/10/2007

Participations Sector Ticker Price s:aor:s Stake Current Current Valuation ::::!et Target Target

(TRY) (m) (%) Mcap NAV Method (TRY) Mcap NAV

Dogan Yayin Holding Media DYHOL 5.05 576 63% 2,909 1,833 Target Mcap 6.00 3,456 2,178
Petrol Ofisi Oil& Gas PTOFS 6.25 492 53% 3,075 1,644 Target Mcap 7.75 3,813 2,038
Ray Sigorta Insurance RAYSG 6.40 40 20% 256 52 Current Mcap 6.40 256 52
Ditas Dogan Auto parts DITAS 3.08 10 51% 31 16 Current Mcap 3.08 31 16
Celik Halat Steelrope CELHA 7.55 7 62% 56 35 Current Mcap 7.55 56 35
Milpa Trading MIPAZ 2.56 36 65% 92 60 Current Mcap 2.56 92 60
Total 3,639 4,379
Net cash (debt) 1,538 1,638
Dogan Holding NAVs 5,177 5917
Current Mcap (TRY) 3,600 3,600
Premium (Discount) to NAV (%) -30% -39%
Fair discount to NAV (%) -10%
Target Mcap (TRY) 5,325
Potential Upside (Downside) (%) 48%

Source: Deutsche Bank

Figure 2: Dogan Holding’s historical discount to its current NAV (%)
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Source: ISE stock data
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Appendix 1

Important Disclosures
Additional information available upon request

Disclosure checklist

Company Ticker Recent price* Disclosure
Dogan Holding DOHOL.IS 2.40 (TRY) 18 Oct 07 6,8,SD11
Petrol Ofisi ptofs.is 6.25 (TRY) 18 Oct 07 NA

*Prices are sourced from local exchanges via Reuters, Bloomberg and other vendors. Data is sourced from Deutsche Bank and subject companies.

Important Disclosures Required by U.S. Regulators

Disclosures marked with an asterisk may also be required by at least one jurisdiction in addition to the United States. See

“Important Disclosures Required by Non-US Regulators” and Explanatory Notes.

6. Deutsche Bank and/or its affiliate(s) owns one percent or more of any class of common equity securities of this company
calculated under computational methods required by US law.

8. 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.

Important Disclosures Required by Non-U.S. Regulators

Please also refer to disclosures in the “Important Disclosures Required by US Regulators” and the Explanatory Notes.
6. Deutsche Bank and/or its affiliate(s) owns one percent or more of any class of common equity securities of this company
calculated under computational methods required by US law.

Special Disclosures

11. Deutsche Bank AG and/or an affiliate(s) are acting as advisor to Dogan Holdings AS in relation to the proposed acquisition
of the 50.5% stake in ProSiebenSat1 held by GMP (German Media Partners).

For disclosures pertaining to recommendations or estimates made on securities other than the primary subject of this
research, please see the most recently published company report or visit our global disclosure look-up page on our
website at http://gm.db.com.

Analyst Certification

The views expressed in this report accurately reflect the personal views of the undersigned lead analyst(s) about the subject
issuer and the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any
compensation for providing a specific recommendation or view in this report. Vedat Mizrahi/Serhan Gok

Deutsche Bank AG/London Page 4
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Historical recommendations and target price: Dogan Holding (DOHOL.IS)

(as of 10/18/2007)

8.00 Previous Recommendations
700 i \ > Strong Buy
Buy
Market Perform
6.00 7 1 I T Underperform
JJ Not Rated
‘T 500 Suspended Rating
o )
- ,,\// Current Recommendations
=
g 400 3 Buy
o 4 Hold
»n 300 - Sell
A W Not Rated
200 y Suspended Rating
*New Recommendation Structure
100 as of September 9, 2002
0.00 T T T T T T T T T T T
Oct04 Jan05 Apr05 Jul05 Oct05 Jan06 Apr06 Jul06 Oct06 Jan07 Apr07 Jul07
Date
1. 6/6/2006: Buy, Target Price Change TRY7.95 3. 2/11/2006: Hold, Target Price Change TRY3.15
2. 17/8/2006: Downgrade to Hold, Target Price Change TRY6.40 4. 14/11/2006: Hold, Target Price Change TRY3.06

Historical recommendations and target price: Petrol Ofisi (ptofs.is)

(as of 10/18/2007)

TRYD.00 Previous Recommendations
TRY9.00 3 Strong Buy
Buy
TRY8.00 Market Perform
2‘ Underperform
TRY7.00 f“ ' Not Rated
= 5 Suspended Rating
&  TRY600 L .
- 1 W Current Recommendations
=
g TRYS5.00 W Buy
o Hold
g TRY4.00 W ,ie” o
ot Rate
TRY3.00 1 Suspended Rating
TRY2.00 - *New Recommendation Structure
as of September 9, 2002
TRY100
TRY- T T T T T T T T T T T
Oct04 Jan05 Apr05 Jul05 Oct05 Jan06 Apr06 Jul06 Oct06 Jan07 Apr07 Jul07
Date
1. 20/9/2005: Upgrade to Hold, Target Price Change TRY5.00 4. 26/6/2006: Buy, Target Price Change TRY7.65
2. 14/2/2006: Upgrade to Buy, Target Price Change TRY7.10 5. 31/8/2006: Buy, Target Price Change TRY6.75

3. 14/3/2006: Buy, Target Price Change TRY8.55

Deutsche Bank AG/London

Page 5
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Deutsche Bank

Equity rating key

Equity rating dispersion and banking relationships

Buy: Based on a current 12- month view of total share-

holder return (TSR = percentage change in share price

from current price to projected target price plus pro-

jected dividend yield ) , we recommend that investors

buy the stock.

Sell: Based on a current 12-month view of total share-

holder return, we recommend that investors sell the

stock

Hold: We take a neutral view on the stock 12-months

out and, based on this time horizon, do not recommend

either a Buy or Sell.

Notes:

1. Newly issued research recommendations and target

prices always supersede previously published research.

2. Ratings definitions prior to 27 January, 2007 were:
Buy: Expected total return (including dividends) of
10% or more over a 12-month period
Hold: Expected total return (including dividends)
between -10% and 10% over a 12-month period
Sell: Expected total return (including dividends) of -
10% or worse over a 12-month period

80 57%
60 36%
40 A
20 1 % 2% 7% 0%
0 1
Buy Hold Sell

@ Companies Covered [ Cos. w/ Banking Relationship

Global Universe

Deutsche Bank AG/London

Page 6
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Regulatory Disclosures
SOLAR Disclosure

For select companies, Deutsche Bank equity research analysts may identify shorter-term trade opportunities that are
consistent or inconsistent with Deutsche Bank's existing longer term ratings. This information is made available only to
Deutsche Bank clients, who may access it through the SOLAR stock list, which can be found at http://gm.db.com

Disclosures required by United States laws and regulations

See company-specific disclosures above for any of the following disclosures required for covered companies referred to in
this report: acting as a financial advisor, manager or co-manager in a pending transaction; 1% or other ownership;
compensation for certain services; types of client relationships; managed/comanaged public offerings in prior periods;
directorships; market making and/or specialist role.

The following are additional required disclosures:

Ownership and Material Conflicts of Interest: DBSI prohibits its analysts, persons reporting to analysts and members of their
households from owning securities of any company in the analyst's area of coverage.

Analyst compensation: Analysts are paid in part based on the profitability of DBSI, which includes investment banking
revenues.

Analyst as Officer or Director: DBSI policy prohibits its analysts, persons reporting to analysts or members of their households
from serving as an officer, director, advisory board member or employee of any company in the analyst's area of coverage.
Distribution of ratings: See the distribution of ratings disclosure above.

Price Chart: See the price chart, with changes of ratings and price targets in prior periods, above, or, if electronic format or if
with respect to multiple companies which are the subject of this report, on the DBSI website at http://gm.db.com.

Additional disclosures required under the laws and regulations of jurisdictions other
than the United States

The following disclosures are those required by the jurisdiction indicated, in addition to those already made pursuant to United
States laws and regulations.

Analyst compensation: Analysts are paid in part based on the profitability of Deutsche Bank AG and its affiliates, which
includes investment banking revenues

Australia: This research, and any access to it, is intended only for "wholesale clients" within the meaning of the Australian
Corporations Act.

EU: A general description of how Deutsche Bank AG identifies and manages conflicts of interest in Europe is contained in our
public facing policy for managing conflicts of interest in connection with investment research.

Germany: See company-specific disclosures above for (i) any net short position, (ii) any trading positions (iii) holdings of five
percent or more of the share capital. In order to prevent or deal with conflicts of interests Deutsche Bank AG has
implemented the necessary organisational procedures to comply with legal requirements and regulatory decrees. Adherence
to these procedures is monitored by the Compliance-Department.

Hong Kong: See http://gm.db.com for company-specific disclosures required under Hong Kong regulations in connection with
this research report. Disclosure #5 includes an associate of the research analyst. Disclosure #6, satisfies the disclosure of
financial interests for the purposes of paragraph 16.5(a) of the SFC's Code of Conduct (the "Code"). The 1% or more interests
is calculated as of the previous month end. Disclosures #7 and #8 combined satisfy the SFC requirement under paragraph
16.5(d) of the Code to disclose an investment banking relationship.

Japan: See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the
Japanese Securities Dealers Association or the Japanese Securities Finance Company.

Russia: The information, interpretation and opinions submitted herein are not in the context of, and do not constitute, any
appraisal or evaluation activity requiring a licence in the Russian Federation.

South Africa: Publisher: Deutsche Securities (Pty) Ltd, 3 Exchange Square, 87 Maude Street, Sandton, 2196, South Africa.
Author: As referred to on the front cover. All rights reserved. When quoting, please cite Deutsche Securities Research as the
source.

Turkey: The information, interpretation and advice submitted herein are not in the context of an investment consultancy
service. Investment consultancy services are provided by brokerage firms, portfolio management companies and banks that
are not authorized to accept deposits through an investment consultancy agreement to be entered into such corporations and
their clients. The interpretation and advices herein are submitted on the basis of personal opinion of the relevant interpreters

Deutsche Bank AG/London Page 7
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and consultants. Such opinion may not fit your financial situation and your profit/risk preferences. Accordingly, investment

decisions solely based on the information herein may not result in expected outcomes.
United Kingdom: Persons who would be categorized as private customers in the United Kingdom, as such term is defined in

the rules of the Financial Services Authority, should read this research in conjunction with prior Deutsche Bank AG research on

the companies which are the subject of this research.

Page 8
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European locations
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London EC2N 2EQ

Tel: (44) 20 7545 8000

Deutsche-Bank AG,
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3, Avenue de Friedland
75008 Paris Cedex 8
France

Tel: (33) 1 44 95 64 00

Deutsche Bank AG
Equity Research
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60272 Frankfurt am Main
Germany

Tel: (49) 69 910 0

Deutsche Bank Sim S.p.a
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Italy

Tel: (39) 0 24 024 1

Deutsche Bank AG
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1017 CA Amsterdam
Netherlands

Tel: (31) 20 555 4911

Deutsche Securities
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PO de la Castellana, 42
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28046 Madrid

Spain

Tel: (34) 91 782 8400

Deutsche Bank AG
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S-114 87 Stockholm
Sweden

Tel: (46) 8 463 5500

Deutsche Bank AG, Helsinki
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FIN-00101 Helsinki

Finland

Tel: (358) 9 25 25 250

International locations

Deutsche Bank AG
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1010 Vienna

Austria

Tel: (43) 15318 10

Deutsche Bank AG

Aurora business park
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Moscow, 115035

Russia

Tel: (7) 495 797-5000

Deutsche Bank AG
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PO Box 7370

8023 Zurich
Switzerland

Tel: (41) 1 224 5000

Deutsche Bank Securities Inc.
60 Wall Street
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Hong Kong
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Global Disclaimer

Deutsche Securities Inc.
2-11-1 Nagatacho

Sanno Park Tower
Chiyoda-ku, Tokyo 100-6171
Japan

Tel: (81) 35156 6701

Deutsche Bank AG
GrofRRe Gallusstralie 10-14
60272 Frankfurt am Main
Germany

Tel: (49) 69 910 0

Deutsche Bank AG

Deutsche Bank Place

Level 16

Corner of Hunter & Phillip Streets
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Australia

Tel: (61) 2 8258 1234

The information and opinions in this report were prepared by Deutsche Bank AG or one of its affiliates (collectively “Deutsche Bank”). The information herein is believed by Deutsche Bank to be reliable and has been obtained
from public sources believed to be reliable. With the exception of information about Deutsche Bank, Deutsche Bank makes no representation as to the accuracy or completeness of such information.

This published research report may be considered by Deutsche Bank when Deutsche Bank is deciding to buy or sell proprietary positions in the securities mentioned in this report.

For select companies, Deutsche Bank equity research analysts may identify shorter-term opportunities that are consistent or inconsistent with Deutsche Bank's existing, longer-term Buy or Sell recommendations. This
information is made available on the SOLAR stock list, which can be found at http://gm.db.com.

Deutsche Bank may trade for its own account as a result of the short term trading suggestions of analysts and may also engage in securities transactions in a manner inconsistent with this research report and with respect to
securities covered by this report, will sell to or buy from customers on a principal basis. Disclosures of conflicts of interest, if any, are discussed at the end of the text of this report or on the Deutsche Bank website at
http://gm.db.com.

Opinions, estimates and projections in this report constitute the current judgement of the author as of the date of this report. They do not necessarily reflect the opinions of Deutsche Bank and are subject to change without
notice. Deutsche Bank has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein,
changes or subsequently becomes inaccurate, except if research on the subject company is withdrawn. Prices and availability of financial instruments also are subject to change without notice. This report is provided for
informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading strategy in any jurisdiction or as an
advertisement of any financial instruments.

Derivative transactions involve numerous risks including, among others, market, counterparty default and illiquidity risk. The appropriateness or otherwise of these products for use by investors is dependent on the investors'
own circumstances including their tax position, their regulatory environment and the nature of their other assets and liabilities and as such investors should take expert legal and financial advice before entering into any
transaction similar to or inspired by the contents of this publication. Trading in options involves risk and is not suitable for all investors. Prior to buying or selling an option investors must review the "Characteristics and Risks of
Standardized Options," at http://www.optionsclearing.com/publications/risks/riskchap1.jsp. If you are unable to access the website please contact Deutsche Bank AG at +1 (212) 250-7994, for a copy of this important document.
Furthermore, past performance is not necessarily indicative of future results. Please note that multi-leg options strategies will incur multiple commissions.

The financial instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions using their own independent advisors as they believe necessary and based upon
their specific financial situations and investment objectives. If a financial instrument is denominated in a currency other than an investor’s currency, a change in exchange rates may adversely affect the price or value of, or the
income derived from, the financial instrument, and such investor effectively assumes currency risk. In addition, income from an investment may fluctuate and the price or value of financial instruments described in this report,
either directly or indirectly, may rise or fall. Furthermore, past performance is not necessarily indicative of future results

Unless governing law provides otherwise, all transactions should be executed through the Deutsche Bank entity in the investor's home jurisdiction . In the U.S. this report is approved and/or distributed by Deutsche Bank
Securities Inc., a member of the NYSE, the NASD, NFA and SIPC. In Germany this report is approved and/or communicated by Deutsche Bank AG Frankfurt authorised by Bundesanstalt fir Finanzdienstleistungsaufsicht. In the
United Kingdom this report is approved and/or communicated by Deutsche Bank AG London, a member of the London Stock Exchange and regulated by the Financial Services Authority for the conduct of investment business in
the UK and authorised by Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin). This report is distributed in Hong Kong by Deutsche Bank AG, Hong Kong Branch, in Korea by Deutsche Securities Korea Co. and in Singapore
by Deutsche Bank AG, Singapore Branch. In Japan this report is approved and/or distributed by Deutsche Securities Inc. The information contained in this report does not constitute the provision of investment advice. In
Australia, retail clients should obtain a copy of a Product Disclosure Statement (PDS) relating to any financial product referred to in this report and consider the PDS before making any decision about whether to acquire the
product. Deutsche Bank AG Johannesburg is incorporated in the Federal Republic of Germany (Branch Register Number in South Africa: 1998/003298/10) Additional information relative to securities, other financial products or
issuers discussed in this report is available upon request. This report may not be reproduced, distributed or published by any person for any purpose without Deutsche Bank's prior written consent. Please cite source when
quoting.
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