Deutsche Bank
Chief Investment Office

PERSPECTIVES Viewpoint Equity

China: Riding on supportive policies and tech optimism

September 24, 2025

Authors:

Jason Liu, Head of Chief Investment Office APAC
Swati Bashyam, Investment Officer APAC

Key takeaways

— China A-shares (onshore market) are catching up with
H-shares (offshore market) that rallied following the
DeepSeek event in early 2025.

- The recent outperformance of A-shares reflects
domestic sentiment and policy shifts. Fiscal
expansion, adequate liquidity, anti-involution policies,
improved global sentiment and rising domestic retail
flows are the key drivers.

- We suggest buying on dips to ride the China tech and
policy wave, while also enhancing portfolio
diversification with exposures to both China A and
China H markets.

Chinese equities in focus

The China onshore rally (stocks listed in mainland China)
is gaining momentum. The Shanghai Composite Index
recently climbed to a 10-year high. The onshore market
refers to China A-shares - stocks issued by Chinese
companies, denominated in CNY, listed on the Shanghai
and Shenzhen Stock Exchanges, and open to foreign
investors through the Stock Connect programme.

A-shares are catching up with H-shares (stocks issued by
Chinese companies, denominated in HKD, listed on the
Hong Kong Stock Exchange) that benefitted from Al-led
optimism (Refer Figure 1). The term “offshore market” is
often used synonymously with H-shares. The recent
outperformance of A-shares reflects domestic sentiment
and policy shifts. But the question is whether the rally is
sustainable.

In addition to fiscal expansion, supportive measures by
the PBoC, and adequate banking system liquidity, other
drivers include expectations of corporate profit recovery
due to anti-involution policies, improved global
sentiment amid peaking tariff rates, and retail flows
catching up since July — following a largely institutional
rally since September 2024. This Viewpoint examines
these fundamental factors in detail.
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1. Anti-Involution

China’s anti-involution policy marks a strategic pivot in
its economic model — aimed at curbing excessive, zero-
sum competition and fostering more sustainable, high-
quality growth. Following the July 2025 Politburo
meetings, China’s leadership is targeting:

a. Supply-side reforms — rationalising production,
reducing subsidies for unprofitable firms, and phasing
out weaker players.

b. Market regulation — curbing disorderly pricing and
promoting fairer business practices.

c. Boosting domestic demand - encouraging
consumption to absorb excess capacity and support
profitability.

Earlier reforms focused on traditional industries such as
steel, coal, and cement, aiming to reduce inefficiency
and pollution. Current measures target not only these
sectors but also rapidly growing industries such as solar
energy, lithium batteries, EVs, and e-commerce.

For example, hypercompetition in food delivery and e-
commerce led to irrational discounting, fake reviews, and
consumer fatigue. The government responded with
pricing laws, platform regulation, and anti-monopoly
probes — pushing online platforms toward quality
growth.

Similarly, in the pharma sector, excess competition in
generic drugs prompted centralised procurement
reform, innovation incentives, and IP protection - shifting
players toward R&D-intensive models and encouraging
consolidation.

Prices of materials such as coal, steel, polysilicon and
lithium have risen notably since July 1, following anti-
involution policies, which has boosted related sector

shares (Refer Figure 2).

Figure 3 shows some of the sectors with low net profit
margins that could benefit from the anti-involution
measures.

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No
assurance can be given that any forecast or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical
models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price
gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value.
Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive.
Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any
pointin time. Your capital may be at risk. This document was produced in September 2025. 1
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Figure 1: China A-share vs H-share performance in YTD 2025
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Source: LSEG Datastream, Deutsche Bank AG. Data as of September 22, 2025.

Figure 2: Performance of CSl sector indices
since July 1, 2025
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Figure 3: Sectors with low profit margins

Sectors LT™M LTM Net
FCF/Revenues | margin

Electronic Equipment 5.0% 3.2%
Manufacturers

Computer Hardware 1.2% 3.5%
Computer Software -4.1% 2.0%
Real Estate 3.0% -4.8%

Source: LSEG Datastream, Deutsche Bank AG. Data as of September 22, 2025.

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No
assurance can be given that any forecast or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical
models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price
gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value.
Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive.
Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any
pointin time. Your capital may be at risk. This document was produced in September 2025.
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2. Tech-led optimism

With the US blocking the sale of cutting-edge
semiconductor chips to China, leading Chinese tech
firms are developing home-grown alternatives. Al firms
are adapting their models for the new generation of
domestically manufactured chips. Going forward,
Chinese Al companies will rely more on domestic chips.

However, even the Al sector faces narrowing margins
amid hypercompetition. Beijing is now planning to
intervene to curb disorderly competition in the Al space.
Key areas of interest in the tech sector are Al-related
infrastructure, robotics, smart manufacturing, fintech,
stablecoins and semiconductors.

3. Corporate earnings

Q2 2025 results were mixed, with the CSI 300 reporting
weak earnings in Q2 2025 with a beat/inline/miss ratio of
37%/6%/57%. Three out of eleven sectors posted positive
earnings growth including Financials, Consumer
Discretionary and Communication Services, while the
rest recorded declines. On the other hand, the HSCEI
Index (Hang Seng China Enterprises Index) reported
strong earnings with a beat/inline/miss ratio of
50%/6%/44%. The outperformance was largely driven by
Financials, Consumer Discretionary, Communication
Services and Healthcare sectors. Refer Figures 4 and 5.

4. External environment improving

Exports remained resilient despite tariff pressures due to
frontloading (Figure 6). While exports to the US dropped
sharply after Liberation Day in April, this was offset by
higher exports to ASEAN and the EU (Figure 7). The
impact of tariffs is expected to be more pronounced in
H2 2025.

Tariff risks have likely peaked, as a potential US-China
summit on the sidelines of the APEC meeting in South
Korea (October 31) could show positive signals.

5. Supportive policies and wealth effect

Recent pro-growth measures include:

a. Interest subsidies to support consumption and service
supply.

b. Free pre-school education (starting with K3) to ease
childcare burdens.

c. A new Xinjiang-Tibet railway (RMB300-360bn
investment over 10 years), following a mega hydropower
project announced in July.

d. Expanded social security coverage for low-income
workers.

Golden Week (October 1-7) will be a key gauge of
domestic sentiment, as will Singles’ Day (November 11),
the world’s largest e-commerce event.

With trade tensions easing, Chinese investors are shifting
from deposits and real estate toward equities amid
record-high household savings (Figure 8) and low deposit
yields. Property sector weakness, an aging population,
and inadequate social security could further divert funds
into equities.

6. Tourism rebounding

Domestic tourism has recovered to pre-pandemic levels
(Figure 9). Households are spending more on services
such as tourism, even as overseas travel remains
subdued. Authorities have launched discounted personal
consumption loans for services, including tourism, and
expanded visa-free access for the nationals of dozens of
countries - fuelling inbound travel. Southeast Asian
bookings have already surpassed pre-pandemic levels.

7. RMB stabilising

The renminbi (RMB) is showing signs of stability and mild
appreciation in 2025 after depreciating from 2022 to
2024 due to capital outflows, weak domestic demand,
and housing market stress. Authorities continue to tightly
manage the RMB to avoid sharp depreciation and global
market disruption.

We expect the RMB to remain broadly stable as
structural headwinds (deflation, weak consumer
confidence) are offset by de-dollarisation, pro-growth
policies, and progress in US-China and EU-China trade
talks. We expect four additional Fed rate cuts in the next
12 months, which should be supportive of the RMB. The
increasing likelihood of Fed rate cuts helps to lower
equity risk premium and is favouring EM equity inflows.
Within EM, China has seen massive inflows over the last 3
months.

Risks

1. Property market weakness — New home prices (-0.3%
MoM, -2.8% YoY), residential property sales (-4.1% YoY),
and property investment (-12.0% YoY, Jan-Aug) continue
to decline, especially outside Tier 1 cities.

2. Local government debt — Provinces that can build
competitive advantages in strategic industries (EVs,
pharma, aviation) will be better positioned to expand
their tax base sustainably.

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No
assurance can be given that any forecast or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical
models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price
gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value.
Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive.
Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any
pointin time. Your capital may be at risk. This document was produced in September 2025. 3
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Figure 4: HSCEI Q2 25 earnings

Number of companies as % of total

Health Care
Financials
Comm. Serv.
Cons. Disc.
T

Energy
Industrials
Materials

HSCEI

0

X

50% 100%

mBeat ®mInline ®Miss

Source: Bloomberg Finance L.P., Deutsche Bank A.G. Data as of September 22,
2025

Figure 6: China exports remain resilient despite
tariff headwinds
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Figure 5: CSI 300 Q2 25 earnings
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Figure 7: Higher exports to ASEAN offset the
drop in exports to the US
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Source: LSEG Datastream, Deutsche Bank AG. Data as of September 22, 2025.
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3. Deflationary pressures — PPl remained deeply negative
at -3.6% in July despite anti-involution measures. CPIl was
flat YoY but rose 0.4% MoM, driven by services and
industrial consumer goods. Sustained inflation has yet to
emerge, indicating a tentative recovery.

Events to watch out for

- Golden Week (October 1-7) data to gauge domestic
consumer sentiment - travel, retail, hotel bookings
etc.

— Fourth Plenum (2nd half of October) 15th Five Year
Plan covering 2026-2030.

- Asia-Pacific Economic Cooperation/APEC Summit
(October 31).

— US-China tariff deal (November).

- Singles’ Day (November 11) the world’s largest
ecommerce event to gain insights on China’s
consumer confidence.

— Central Economic Work Conference/CEWC
(December).

Top sectors

- IT (Al capex & tech localization, chip self-sufficiency,
export demand for automation tools).

— Communication services (Entertainment and
digitalization).

— Consumer Discretionary (Electronics and EV demand
driven by trade-in schemes, tourism rebound, pent-up
demand from savings).

Figure 8: China household savings rate peaking
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Source: LSEG Datastream, Deutsche Bank AG. Data as of September 22, 2025.

Industrial (Smart factories, global reshoring of
production).

Green energy (Supportive government policies,
continues to attract domestic and foreign capital).

Valuations

Historically, H-shares have traded at a significant
discount to A-shares due to global risk aversion,
geopolitical concerns, and tighter liquidity in Hong Kong.
However, the rally in H-shares triggered by the
DeepSeek event has narrowed the A/H premium.

The offshore market is largely dominated by major
internet companies, banks, property firms, utilities, and
energy giants, whereas the onshore market is more
diversified and better reflects emerging sectors such as
Al, factory automation, biotech, and consumer
electronics. Refer Figure 10.

In terms of investor base, the offshore market is primarily
driven by global institutional investors, with mainland
Chinese investors accounting for approximately 25% of
daily turnover in Hong Kong. By contrast, domestic retail
investors represent around 70% of daily turnover in the
onshore market, with foreign participation below 5%.

The DeepSeek event also triggered a surge in
Southbound flows via the Stock Connect programme, as
domestic investors sought exposure to the Al success
story. In H1 2025, Southbound flows approached
USD100bn - nearly matching the full-year total for 2024.

Figure 9: Number of domestic tourists in
millions
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Source: LSEG Datastream, Deutsche Bank AG. Data as of September 22, 2025.
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gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value.
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Furthermore, IPO listings in the Hong Kong market have
risen significantly following the easing of listing rules in
October 2024, while A-share listings have declined due
to regulatory tightening. Tech-focused firms and
companies aiming to expand overseas amid a subdued
domestic economy are increasingly favouring the Hong
Kong market for their listings.

While the offshore market is expected to continue
performing well — buoyed by tech sector optimism - it
could be affected by volatility amid geopolitical

uncertainties. Conversely, we anticipate the onshore
market will benefit from domestic reforms, improved
retail sentiment, and its low correlation with global
equity markets.

Recommendation

We suggest buying on dips to ride the China tech and
policy wave, while also enhancing portfolio
diversification with exposures to both China A and China
H markets.

Figure 10: China indices sector breakdown by market cap
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Appendix

/

Glossary

Anti-involution refers to China's 2025 policy to end a cycle of destructive price wars and overcapacity that

leads to diminishing returns and hurts profits.

APEC or the Asia-Pacific Economic Cooperation, is a regional economic forum of 21 member economiesin
the Pacific Rim that promotes free trade, investment, and cooperation. The members include countries such

as Australia, China, Japan, and the United States.

ASEAN, or the Association of Southeast Asian Nations, is a regional political and economic union established
in 1967 to foster cooperation and stability among its 10 member states in Southeast Asia including Brunei,

Cambodia, Indonesia, Laos, Malaysia, Myanmar, Philippines, Singapore, Thailand, and Vietnam.

The Central Economic Work Conference (CEWC) takes place annually in People's Republic of China to set

economic and strategic priorities.

Chinese A-shares are stocks issued by Chinese companies, denominated in CNY, listed on the Shanghai and
Shenzhen Stock Exchanges, and open to foreign investors through the Stock Connect programme. The term

“onshore market” is often used synonymously with A-shares.

Chinese H-shares are stocks issued by Chinese companies, denominated in HKD, listed on the Hong Kong

Stock Exchange. The term “offshore market” is often used synonymously with H-shares.
CNY is the currency code for the Chinese yuan, also called the renminbi (RMB).
The CSI 300 Index consists of 300 A-shares traded on the Shanghai and Shenzhen stock markets.

The "DeepSeek event" refers to the dramatic impact on global financial markets and the Al industry caused
by DeepSeek, a Chinese Al startup, when it launched its advanced open-source Al model (DeepSeek-R1)in
January 2025.

FCF/Revenues is equal to free cash flow divided by total revenue, expressed as a percentage. Free cash flow
(FCF) is the amount of cash that a company has left after accounting for spending on operations and capital

asset maintenance.
HKD is the currency code for the Hong Kong dollar.

The Hang Seng China Enterprises Index (HSCEI) is a free-float cap-weighted index comprised of H-Shares,
Red-chips and private enterprises (P-chips) listed on the HK exchange. Red chips refer to shares of Chinese
companies incorporated outside the mainland (mostly in HK) that trade on the HK exchange and are usually
controlled by or affilliated with the Chinese government. P chips refer to shares of Chinese companies
incorporated outside the mainland (mostly in HK) that trade on the HK exchange and are owned by private

sectors in China.
LTM refers to last twelve months.
MoM refers to month on month.

The net margin is equal to net profit (also known as net income) divided by total revenue, expressed as a

percentage.

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No
assurance can be given that any forecast or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical
models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price
gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value.
Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive.
Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any
pointin time. Your capital may be at risk. This document was produced in September 2025.
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Appendix Glossary
Politburo is the most important committee of a communist party with the power to decide on policy.
The People’s Bank of China (PBoC) is the central bank of the People's Republic of China.
USD is the currency code for the US Dollar.

YoY refers to year on year.

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No
assurance can be given that any forecast or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical
models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price
gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value.
Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive.
Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any
pointin time. Your capital may be at risk. This document was produced in September 2025.
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Appendix Historical performance
22.9.2020 - §22.9.2021 - j22.9.2022 - §22.9.2023 - §22.9.2024 -
22.9.2021 § 22.9.2022 [ 22.9.2023 | 22.9.2024 | 22.9.2025
Shanghai A-shares 10.8% -14.3% 0.8% -12.7% 39.9%

Hang Seng China

I R -9.8% -28.3% 1.1% 1.9% 46.8%
CSI 300 4.0% -19.8% -3.4% -14.4% 41.3%
CSI NEV Battery NA NA -29.6% -34.6% 109.0%
CSI New Energy Vehicles NA NA -32.0% -31.4% 87.8%
CSI Photovoltaic Industry NA NA -37.3% -36.0% 38.0%
CSI Steel NA NA -6.5% -25.0% 46.9%
CSI Cement NA NA -6.3% -29.5% 52.3%
CSI Coal NA NA -20.8% -9.4% 3.6%

CSI Ecommerce NA NA 5.7% -33.1% 80.4%
CSlI Biotech NA NA -4.2% -28.7% 49.0%
CSI Pharma NA NA 9.9% -17.7% 40.6%
CSI Building Materials NA NA -7.9% -38.2% 33.6%
CSI Al NA NA 14.0% -20.2% 166.3%
CSI Tourism NA NA -14.5% -30.0% 27.3%
CSI All Shares 10.2% -17.5% -3.4% -19.7% 55.0%
USD/CNY -4.7% 9.5% 3.1% -3.4% 0.9%

Source: LSEG Datastream, Deutsche Bank AG. Data as of September 22, 2025.

In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. No
assurance can be given that any forecast or target can be achieved. Forecasts are based on assumptions, estimates, opinions and hypothetical
models which may prove to be incorrect. Past performance is not indicative of future returns. Performance refers to a nominal value based on price
gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value.
Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive.
Investments come with risk. The value of an investment can fall as well as rise and you might not get back the amount originally invested at any
pointin time. Your capital may be at risk. This document was produced in September 2025. 9
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Appendix

Important note

General

This document may not be distributed in Canada or Japan. This document is intended for retail or
professional clients only. This document is being circulated in good faith by Deutsche Bank
Aktiengesellschaft, its branches (as permitted in any relevant jurisdiction), affiliated companies and its
officers and employees (collectively, “Deutsche Bank”).

This material is for your information only and is not intended as an offer, or recommendation or solicitation of
an offer to buy or sell any investment, security, financial instrument or other specific product, to conclude a
transaction, or to provide any investment service or investment advice, or to provide any research, investment
research or investment recommendation, in any jurisdiction, but is intended solely for information purposes.
The information does not replace advice tailored to the individual circumstances of the investor.

All materials in this communication are meant to be reviewed in their entirety.

If a court of competent jurisdiction deems any provision of this disclaimer unenforceable, the remaining
provisions will remain in full force and effect. This document has been prepared as a general market
commentary without consideration of the investment needs, objectives or financial circumstances of any
particular investor. Investments are subject to market risks which derive from the instrument or are specific to
the instrument or attached to the particular issuer. Should such risks materialise, investors may incur losses,
including (without limitation) a total loss of the invested capital. The value of investments can fall as well as
rise and you may not recover the amount originally invested at any point in time. This document does not
identify all the risks (direct or indirect) or other considerations which may be material to an investor when
making an investment decision.

This document and all information included herein are provided “as is”, “as available” and no representation
or warranty of any kind, express, implied or statutory, is made by Deutsche Bank regarding any statement or
information contained herein or in conjunction with this document. To the extent permissible under
applicable laws and regulations, we are making no representation as to the profitability of any financial
instrument or economic measure. All opinions, market prices, estimates, forward looking statements,
hypothetical statements, forecast returns or other opinions leading to financial conclusions contained herein
reflect Deutsche Bank’s subjective judgment as of the date of this document. Without limitation, Deutsche
Bank does not warrant the accuracy, adequacy, completeness, reliability, timeliness or availability of this
communication or any information in this document and expressly disclaims liability for errors or omissions
herein. Forward looking statements involve significant elements of subjective judgments and analyses and
changes thereto and/or consideration of different or additional factors could have a material impact on the
results indicated. Therefore, actual results may vary, perhaps materially, from the results contained herein.

Unless otherwise indicated in this document, all statements of opinion reflect the current assessment of
Deutsche Bank, which may change at any time. Deutsche Bank does not assume any obligation to either
update the information contained in this document or inform investors about available updated information.
The information contained in this document is subject to change without notice and based on a number of
assumptions, estimates, opinions and hypothetical models or analyses which — although, From the Bank’s
current point of view are based on adequate information — may not prove valid or turnout in the future to be
accurate or correct and may be different from conclusions expressed by other departments within Deutsche
Bank. Although the information contained in this document has been derived from sources that Deutsche
Bank considers trustworthy and reliable, Deutsche Bank does not guarantee the completeness, fairness, or
accuracy of the information and it should not be relied upon as such. This document may provide, for your
convenience, references to websites and other external sources. Deutsche Bank takes no responsibility for
their content and their content does not form any part of this document. Accessing such external sources is
at your own risk.

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 Deutsche Bank and Deutsche Bank is not
acting as your financial advisor or in a fiduciary capacity unless otherwise expressly agreed by Deutsche Bank
in writing. Before making an investment decision, investors need to consider, with or without the assistance of
a financial professional, whether any investments and strategies described or provided by Deutsche Bank, are
appropriate, in light of the investor’s particular investment needs, objectives, financial circumstances, the
possible risks and benefits of such investment decision. When making an investment decision, potential
investors should not rely on this document but only on what is contained in the final offering documentation
relating to the investment. As a global financial services provider, Deutsche Bank from time to time faces
actual and potential conflicts of interest. Deutsche Bank’s policy is to take all appropriate steps to maintain
and operate effective organisational and administrative arrangements to identify and manage such conflicts.
Senior management within Deutsche Bank are responsible for ensuring that Deutsche Bank’s systems,
controls and procedures are adequate to identify and manage conflicts of interest. Deutsche Bank does not
give tax or legal advice, including in this document, and nothing in this document should be interpreted as
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Deutsche Bank providing any person with any investment advice. Investors should seek advice from their own
tax experts, lawyers, and investment advisers in considering investments and strategies described by
Deutsche Bank. Unless notified to the contrary in a particular case, investment instruments are not insured by
any governmental entity, not subject to deposit protection schemes and not guaranteed, including by
Deutsche Bank. This document may not be reproduced or circulated without Deutsche Bank’s express
written authorisation. Deutsche Bank expressly prohibits the distribution and transfer of this material to third
parties. Deutsche Bank accepts no liability whatsoever arising from the use or distribution of this material or
for any action taken or decision made in respect of investments mentioned in this document which the
investor may have made or may make in the future.

The manner of circulation and distribution of this document may be restricted by law or regulation in certain
countries, including, without limitation, 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 where such distribution, publication, availability or use would be contrary to law
or regulation or which would subject Deutsche Bank to any registration or licensing requirement within such
jurisdiction not currently met. Persons into whose possession this document may come are required to inform
themselves of, and to observe, such restrictions. Past performance is no guarantee of future results; nothing
contained herein shall constitute any representation, warranty, or prediction as to future performance.
Further information is available upon investor’s request.

Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal
Republic of Germany with its head office in Frankfurt am Main. It is registered with the district court
(“Amtsgericht”) in Frankfurt am Main under number HRB 30 000 and licensed to carry out banking business
and to provide financial services. Supervisory authorities are the European Central Bank (“ECB”),
SonnemannstraBe 22, 60314 Frankfurt am Main, Germany (www.ecb.europa.eu) and the German Federal
Financial Supervisory Authority (“Bundesanstalt fiir Finanzdienstleistungsaufsicht” or “BaFin”),
Graurheindorfer StraBBe 108, 53117 Bonn and Marie-Curie-StraBe 24-28, 60439 Frankfurt am
Main(www.bafin.de), and by the German Central Bank (“Deutsche Bundesbank”), Wilhelm-Epstein-StraBe 14,
60431 Frankfurt am Main (www.bundesbank.de).

This document has neither been submitted to nor reviewed or approved by any of the above or below
mentioned supervisory authorities.

For Residents of the United Arab Emirates

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 UAE Central Bank,
the UAE Securities and Commodities Authority, the UAE Ministry of Economy or any other authorities in the
UAE. 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. This does not constitute a public offer of securities in the
United Arab Emirates in accordance with the Commercial Companies Law, Federal Law No. 2 of 2015 (as
amended from time to time) or otherwise. This 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).

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 should conduct
their own due diligence on the accuracy of any information relating to securities. If you do not understand the
contents of this document, you should consult an authorised financial adviser.

For Residents of Qatar
This document has not been filed with, reviewed or approved by the Qatar Central Bank, the Qatar Financial
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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 should be received, and allotments made, outside
Qatar.

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.

For Residents of South Africa

This document does not constitute or form a part of any offer, solicitation or promotion in South Africa. This
document has not been filed with, reviewed or approved by the South African Reserve Bank, the Financial
Sector Conduct Authority or any other relevant South African governmental body or securities exchange or
under any laws of the Republic of South Africa.

For Residents of Belgium

This document has been distributed in Belgium by Deutsche Bank AG acting though its Brussels Branch.
Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal
Republic of Germany and licensed to carry on banking business and to provide financial services subject to
the supervision and control of the European Central Bank (“ECB”) and the German Federal Financial
Supervisory Authority (“BaFin”). Deutsche Bank AG, Brussels Branch, is also supervised in Belgium by the
Financial Services and Markets Authority (“FSMA”, www.fsma.be). The branch has its registered address at
Marnixlaan 13-15, B-1000 Brussels and is registered under number VAT BE 0418.371.094, RPM/RPR
Brussels. Further details are available on request or can be found at www.deutschebank.be.

For Residents of the United Kingdom

This document is a financial promotion as defined in Section 21 of the Financial Services and Markets Act
2000 and is approved by and communicated to you by DB UK Bank Limited. DB UK Bank Limited is a member
of the Deutsche Bank group and is registered.at Company House in England & Wales with company number
315841 with its registered Office: 21 Moorfields, London, United Kingdom, EC2Y 9DB. DB UK Bank Limited is
authorised by the Prudential Regulation Authority and is regulated by the Financial Conduct Authority and
the Prudential Regulation Authority. DB UK Bank Limited’s Financial Services Registration Number is 140848.

Deutsche Bank Aktiengesellschaft is incorporated in the Federal Republic of Germany and its members’
liability is limited.

For Residents of Hong Kong

This material is intended for: Professional Investors in Hong Kong. Furthermore, this material is provided to
addressee only, further distribution of this material is strictly prohibited. This document and its contents are
provided for information only. Nothing in this document is intended to be an offer of any investment or a
solicitation or recommendation to buy or to sell an investment and should not be interpreted or construed as
an offer, solicitation, or recommendation.

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 any). 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 (“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 (i) 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)QO”) 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.
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For Residents of Singapore
This material is intended for: Accredited Investors / Institutional Investors in Singapore. Furthermore, this
material is provided to addressee only, further distribution of this material is strictly prohibited.

For Residents of the United States of America

In the United States, brokerage services are offered through Deutsche Bank Securities Inc., a broker-dealer
and registered investment adviser, which conducts securities activities in the United States. Deutsche Bank
Securities Inc. is a member of FINRA, NYSE and SIPC. Banking and lending services are offered through
Deutsche Bank Trust Company Americas, member FDIC, and other members of the Deutsche Bank Group. In
respect of the United States, see earlier statements made in this document. Deutsche Bank makes no
representations or warranties that the information contained herein is appropriate or available for use in
countries outside of the United States, or that services discussed in this document are available or
appropriate for sale or use in all jurisdictions, or by all counterparties. Unless registered, licensed as otherwise
may be permissible in accordance with applicable law, none of Deutsche Bank or its affiliates is offering any
services in the United States or that are designed to attract US persons (as such term is defined under
Regulation S of the United States Securities Act of 1933, as amended).This United States-specific disclaimer
will be governed by and construed in accordance with the laws of the State of Delaware, without regard to
any conflicts of law provisions that would mandate the application of the law of another jurisdiction.

For Residents of Germany

This information is advertising. The texts do not meet all legal requirements to ensure the impartiality of
investment and office is located at 2, Boulevard Konrad Adenauer, 1115 Luxembourg, Grand Duchy of
Luxembourg and is registered with Luxembourg Registre de Commerce et des Sociétés (“RCS”) under number
B9.164.

For Residents of Spain

Deutsche Bank, Sociedad Anénima Espafiola Unipersonalis a credit institution regulated by the Bank of Spain
and the CNMV and registered in their respective Official Registries under the Code 019. Deutsche Bank,
Sociedad Anénima Espafiola Unipersonal may only undertake the financial services and banking activities
that fall within the scope of its existing license. The principal place of business in Spain is located in Paseo de
la Castellana number 18, 28046 - Madrid. Registered in the Mercantile Registry of Madrid, Volume 28100,
Book 0, Folio 1, Section 8, Sheet M506294, Registration 2. NIF: AO80006214. This information has been
distributed by Deutsche Bank, Sociedad Anénima Espafiola Unipersonal.

For Residents of Portugal

Deutsche Bank AG, Portugal Branch is a credit institution regulated by the Bank of Portugal and the
Portuguese Securities Commission (‘CMVM?”), registered with numbers 43 and 349, respectively and with
commercial registry number 980459079. Deutsche Bank AG, Portugal Branch may only undertake the
financial services and banking activities that fall within the scope of its existing license. The registered
address is Rua Castilho, 20, 1250-069 Lisbon, Portugal.

For Residents of Austria

This document is distributed by Deutsche Bank AG Vienna Branch, registered in the commercial register of
the Vienna Commercial Court under number FN 140266z.Deutsche Bank AG’s Vienna branch is also
supervised by the Austrian Financial Market Authority (FMA), Otto-Wagner-Platz 5, 1090 Vienna. This
document has neither been submitted to nor approved by the aforementioned supervisory authorities.

For Residents of the Netherlands

This document is distributed by Deutsche Bank AG, Amsterdam Branch, with registered address at De entree
195 (1101 HE) in Amsterdam, the Netherlands, and registered in the Netherlands trade register under
number 33304583 and in the register within the meaning of Section 1:107 of the Netherlands Financial
Supervision Act (Wet op het financieel toezicht). This register can be consulted through www.dnb.nl.

For Residents of France

Deutsche Bank AG is an authorised credit institution, subject to the overall supervision of the European
Central Bank and BaFin, the German Federal Financial Supervisory Authority. Its various branches are locally
supervised, for certain activities, by the competent banking authorities, such as the Prudential Control and
Resolution Authority (Autorité de Controle Prudentiel de Résolution, “ACPR”) and the Financial Markets
Authority (Autorité des Marchés Financiers, “ AMF”) in France.

Any reproduction, representation, distribution or redistribution, in whole or in part, of the contents of this
documentin any medium or by any process whatsoever, as well as any sale, resale, retransmission or making
available to third parties in any manner whatsoever, is prohibited. This document may not be reproduced or
distributed without our written permission.

© 2025 Deutsche Bank AG. All rights reserved.
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