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How cases have developed globally

n Globally, new cases grew 4.6 per cent on the day, with total cases rising to 
2,158,033 over the last 24 hours. The overall slowing of new cases seems 
to be at just under two percentage points every five days, with the five-day 
average now sitting at 3.9 per cent. The previous three five-day periods saw 
average growth rates of 5.7 per cent, 7.6 per cent, and 9.5 per cent. The daily 
increase in fatalities fell to 6.3 per cent after yesterday’s spike up over eight 
per cent, with global deaths climbing to 145,551.

n In the US, new cases grew by 5.2 per cent, a little above the five-day average 
of 4.8, compared to the 7.6 per cent of the period prior. Cases in New York 
rose to over 226,000 or 5.4 per cent in the last 24 hours. Although this was 
above the five-day average of 4.8 per cent, it is a marked improvement from 
two weeks ago when it was still in double digits. The 4,520 deaths (39 per 
cent increase) included almost 4,000 ‘probable’ deaths that New York said 
it would add in the tally this week.

n The number of cases in the UK rose 4.7 per cent to over 100,000 confirmed 
cases, while the country reported 835 new deaths (6.5 per cent), taking the 
total to over 13,000. The overall trend in the country has been of lower case 
growth as the week has progressed. This is in contrast to the last three 
weeks, where the lowest case growth came early in the week before rising 
slightly into the weekend.

n France saw a large increase in new cases over the past 24 hours, up 11.6 per 
cent after 5 days with 4 per cent or under case growth. Fatalities rose by 4.4 
per cent, decelerating after the spike higher yesterday.

n Spain saw the rate of new cases increase by just 2.4 per cent after seeing 
the most new cases in nearly two weeks a day ago, while deaths rose by just 
2.7 per cent, the lowest of the crisis. These rates will give the government 
a degree of confidence as it allows some workers back to work this week, 
with the view now shifting to how new case numbers develop over the next 
two weeks.

n Germany saw the rate of new cases rise for the second day in a row to 2.2 
per cent, whereas the 24 hour change in fatalities was 6.5 per cent after a 
two day spike higher to near 9 per cent each day. The country continues to 
see the lowest deaths per million of the most affected countries at 48. The 
next closest in the six most affected countries is the US at 105, with the 
other four all over 200.

n Sweden saw 130 new deaths or an 11 per cent increase in the last 24 hours. 
New case growth was slightly higher at 5.1 per cent over the last 24 hours, 
with cases up over 12,000. Stockholm is the most heavily hit region, with 
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over 5,000 cases now – just over 40 per cent of the country’s cases.

n In our effort to keep an eye on places that may emerge as hot spots, we have 
added Singapore to the cases table below, with the country seeing 
accelerating increases in new cases over the past week, up to 19.7 per cent 
over the past 24 hours. According to The Ministry of Health 90 per cent of 
the cases were Work Permit holders living in dormitories. This is a clear and 
worrying trend given case growth was only 6 per cent two weeks ago, even 
though overall cases were much lower back then.

Figure 1: Change in coronavirus cases over the last five days across major affected areas the world

T-1 T-2 T-3 T-4 T-5

United States 671,151 2,028 5.2% 4.8% 4.4% 4.5% 5.2% 13.1% 3,398,140 10,266

New York 226,198 11,635 5.4% 5.7% 3.8% 3.1% 4.4% 11.2% 499,143 25,675

Spain 184,948 3,956 2.4% 3.8% 2.3% 2.5% 2.6% 6.4%

Italy 168,941 2,794 2.3% 1.6% 1.9% 2.0% 2.7% 4.0% 1,178,403 19,490

France 165,027 2,528 11.6% 3.2% 3.9% 4.0% 1.4% 39.0% 333,807 5,114

Germany 137,698 1,643 2.2% 1.9% 1.6% 1.7% 1.9% 7.5% 1,728,357 20,629

United Kingdom 104,146 1,535 4.7% 4.9% 5.9% 6.3% 6.7% 13.2% 417,649 6,154

China 83,428 58 1.3% 0.1% 0.1% 0.2% 0.0% 0.0%

Iran 77,995 929 2.1% 2.0% 2.1% 2.3% 2.4% 5.4%

Turkey 74,193 882 6.9% 6.6% 6.7% 7.2% 9.2% 11.9% 518,143 6,160

Belgium 34,809 3,007 3.7% 7.9% 1.7% 3.2% 5.8% 9.3%

Netherlands 29,383 1,710 3.8% 2.7% 3.3% 3.7% 4.8% 7.0% 147,948 8,612

Switzerland 26,732 3,089 1.5% 1.5% 1.0% 1.9% 1.6% 4.1% 206,400 23,849

Brazil 30,683 145 6.7% 13.8% 6.5% 7.0% 7.0% 14.0%

Russia 27,938 191 14.1% 16.1% 15.1% 16.2% 16.1% 16.9% 1,613,413 11,056

Sweden 12,540 1,242 5.1% 4.2% 4.5% 4.4% 3.3% 10.1% 74,600 7,387

South Korea 10,635 207 0.4% 0.3% 0.0% 0.3% 0.2% 0.9% 538,775 10,509

India 13,430 10 8.6% 7.7% 9.9% 14.0% 8.5% 20.3% 274,599 199

Japan 9,231 73 7.0% 9.4% 3.5% 5.0% 7.5% 12.2% 89,551 708

Singapore 4,427 785 19.7% 13.7% 11.4% 15.2% 10.1% 6.2% 89,552 15,881

Mexico 6,297 49 7.7% 16.6% 0.0% 7.6% 10.5% 11.8% 29,299 227

Worldwide 2,158,033 278 4.6% 4.2% 3.1% 3.7% 4.1% 8.2%

Cases/1M 

Population
Total Testing

Tests/ 1M 
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Last 5 Days Daily Rate of Change
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 Rate of 

Change 14 
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Source : Deutsche Bank, WHO, CDC, ECDC
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Figure 2: Change in coronavirus fatalities over the last five days across major affected areas the world

T-1 T-2 T-3 T-4 T-5

United States 34,617 105 21.3% 9.5% 10.2% 7.1% 7.1% 17.2%

New York 16,106 828 39.0% 6.9% 7.7% 7.1% 8.5% 15.6%

Spain 19,315 413 2.7% 3.1% 2.8% 4.6% 3.8% 8.2%

Italy 22,170 367 2.4% 2.7% 2.9% 2.8% 2.2% 5.5%

France 17,920 275 4.4% 9.1% 5.1% 4.0% 4.1% 20.8%

Germany 4,052 48 6.5% 8.8% 9.4% 5.7% 5.3% 15.2%

United Kingdom 13,729 202 6.5% 6.5% 6.9% 6.6% 7.5% 23.4%

China 3,346 2.3 0.0% 0.0% 0.0% 0.1% 0.0% 0.1%

Iran 4,869 58 1.9% 2.0% 2.1% 2.5% 2.7% 4.2%

Turkey 1,643 20 8.2% 8.2% 8.3% 8.2% 8.8% 19.4%

Belgium 4,857 420 9.4% 6.8% 6.5% 8.4% 7.6% 13.1%

Netherlands 3,315 193 5.8% 6.4% 4.3% 2.8% 3.5% 11.1%

Switzerland 1,281 148 3.4% 5.5% 3.2% 2.9% 6.8% 10.3%

Brazil 1,947 9.2 10.6% 14.9% 13.1% 10.8% 8.8% 11.0%

Russia 232 1.6 17.2% 16.5% 14.9% 13.8% 22.6% 13.3%

Sweden 1,333 132 10.8% 16.5% 12.4% 2.2% 1.4% 16.2%

South Korea 230 4.5 0.4% 3.2% 0.0% 3.7% 0.0% 1.7%

India 448 0.3 6.2% 7.4% 9.8% 10.2% 12.8% 19.4%

Japan 190 1.5 6.7% 21.9% 2.1% 40.2% 4.1% 11.3%

Mexico 486 3.8 8.2% 35.2% 0.0% 21.6% 17.2% 35.1%

Worldwide 145,551 19 6.3% 8.2% 5.8% 5.4% 4.9% 10.7%

Country/Territory
Confirmed 

Deaths

Last 5 Days Daily Rate of Change
 Rate of Change 

14 days ago 

Deaths/1M 

Population

Source : Deutsche Bank, WHO, CDC, ECDC

Exit Strategy

n US: President Trump announced new guidelines on easing restrictions and 
reopening the US. He announced that 29 states may reopen soon, with a set 
of markers needed to be hit before state governors should open their states 
up. The recommendations include that states show a downward trajectory 
in cases and flu-like illnesses for at least two weeks. Then they can begin a 
three-phase process to reopen. States would then need to show declining 
caseloads every two weeks before moving onto the next phase, while any 
significant “rebound” in numbers could mean needing to bring restrictions 
back. Schools, daycares and bars would not reopen before phase two, 
whereas restaurants, movie theaters and sports stadiums could open in 
phase one under certain restrictions.

n Switzerland: The country will reopen businesses and schools in three 
stages from April 27. The first businesses will be establishments like hair 
dressers, beauty salons, hardware stores, garden centers and flower 
shops, where people can keep a social distancing practices in effect. 
Hospitals will also be once again allowed offer a full range of medical 
services.

Medical Updates

n A report described a trial of Gilead’s drug Remdesivir which showed a 
group of patients being treated in Chicago were “seeing rapid recoveries in 
fever and respiratory symptoms.” Most patients improved and were 
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discharged, with only two fatalities. Gilead is conducting two trials of the 
drug in moderate and severe patients. The goal is to enrol 4,000 people in 
the trials. The Chicago study enrolled 125 patients, most of whom were in 
severe condition.

n UK: Deaths in March in England and Wales involving Covid-19 showed 
there was at least one pre-existing condition in 91 per cent of cases. In 
addition, the rate of death among men due to Covid-19 was double that of 
women in England and Wales last month.

n US drug regulators will let hospitals make their own versions of some drugs 
that patients on ventilators need but have become depleted in the current 
crisis. The FDA issued the temporary guidelines yesterday, which includes 
painkillers, sedatives and potent muscle relaxers.

Major virus updates over the past day

n UK: Foreign Secretary Rabb announced that the UK would remain in 
lockdown for at least another three weeks to ensure that the outbreak has 
peaked.

n UK: Despite the virus delaying the Brexit process, the UK government said 
it will not accept any delay to the Brexit transition period beyond this year 
even if the EU offers an extension.

n US: New York Governor Cuomo has extended the state’s lockdown through 
May 15. New York State’s lockdown has reduced the rate of spread for the 
coronavirus to under one new infection for every existing one, possibly 
marking an end to the first outbreak, Governor Andrew Cuomo said.

n Brussels has pressured Google to respect EU privacy laws as Google joins 
forces with Apple to help in the development of Covid-19 contact tracing 
apps.

n Belgium has started testing over 210,000 residents and staff members of 
nursing homes, which have seen roughly 50 per cent of all Covid-19 deaths 
in the country.

n Japan: Prime Minister Abe expanded the state of emergency to the entire 
country, extending it from the seven prefectures it currently covers. 
Economy Minister Nishimura is leading government efforts on the virus 
emergency said earlier that the restrictions would last to May 6. They are 
designed to limit movement during a peak travel period, with several 
national holidays in late April and early May.

n Europe: The European Space Agency said that there had been major 
reductions in nitrogen dioxide concentrations over the last month in major 
cities. Between 13 March and 13 April, Paris had seen a decrease of 54 per 
cent, while Madrid and Rome had also seen reductions of 48 per cent and 
49 per cent respectively.

n Africa: More than 1 million tests will be administered in Africa starting next 
week to close the gap in broad based testing, according to the head of the 
African Union’s health body said yesterday. Director of the African CDC said 
that maybe 15 million tests would be needed over the next 3 months.

n PGA Golf will resume in the US on June 8 in Fort Worth, Texas without any 
fans in attendance. Tour Commissioner Monahan released in a statement 
that the first four events of the year will be closed to the public.

Company Updates

n Abbott Laboratories suspended its 2020 annual guidance because of the 
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coronavirus uncertainty.

n BlackRock’s assets under management fell to $6.5tn by the end of Q1, 
down from $7.4tn at the end of last year. They also said that they would 
freeze hiring this year as a result of the pandemic.

n BNY Mellon posted a $169m provision for credit losses in Q1, well above the 
$7m from a year earlier.

n Morgan Stanley reported net income of $1.7bn in Q1, below the $2.4bn 
reported a year earlier.

n Volkswagen withdrew its full-year outlook for 2020 and said that it was 
“currently not possible to determine when a new outlook can be made for 
the full year.”

n Facebook said that users who had engaged with harmful misinformation 
related to the coronavirus that the company had since removed would see 
messages in their news feeds connecting them with myths debunked by 
the World Health Organization

n Siemens is seeking about $3.3 billion from a new credit line to help the 
German engineering giant navigate the impact from the coronavirus 
pandemic

n Amazon CEO Jeff Bezos said the company is developing virus testing 
capabilities to conduct regular checks on its employees globally. Bezos has 
assembled a team comprising scientists, managers and software 
engineers to build internal testing capacity, with hopes to build a testing lab 
soon.

Economic Data Highlights

n US: The weekly initial jobless claims fell to 5.245m in the week to April 11, 
down from 6.615m the previous week. This brings the total number of initial 
claims in the last 4 weeks to over 22m.

n China: GDP in the first quarter plunged 6.8 per cent compared with last year. 
It was the first economic contraction in over 40 years.

n US: Housing starts fell to 1.216m in March, down from 1.564m in February. 
The decline of -22.3 per cent on the previous month was the largest monthly 
decline since March 1984. Meanwhile building permits fell to 1.353m, 
down from 1.452m the previous month.

n US: The Philadelphia Fed Business Outlook fell to -56.6 in April, below the 
-32.0 reading expected and the lowest since July 1980.

n Global: OPEC revised down their global oil demand forecast to a fall of 
around 6.8mb/d for 2020.

Fiscal and Monetary Updates

n Christine Lagarde said the eurozone is heading for “a large contraction in 
output” and “rapidly deteriorating labour markets”. She added inflation is 
expected to continue falling from its already low levels in the short term, and 
that “Uncertainty is sharply elevated and will remain high, making it 
extremely difficult to predict the likely extent and duration of the imminent 
recession and subsequent recovery”.

n The European Investment Bank’s Board of Directors approves a €25 billion 
guarantee fund, following the April 9 recommendation from the Eurogroup. 
The fund will enable the EIB Group to scale up its support for European 
companies up to an additional €200 billion, with a focus on small and 
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medium businesses

n US: The Small Business Administration announced that the $349 billion 
Paycheck Protection Program had run out of money after just two weeks, 
and now are waiting on Congress to approve additional funding.

n Pakistan: The central bank cut its policy rate by 200 basis points to 9 per 
cent.
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Figure 3: There has been increasing growth in regions we have only recently started watching like Turkey and India
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Figure 4:New cases in the US on a 3 day average basis seem to be flattening similar to what we saw in Europe around a 
week back
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Figure 5:The US is set to have the most recorded deaths in the world, as its curve has not flattened as much as Spain or 
Italy's

China

South Korea

Italy

Iran

France

Germany

Spain
United States

United Kingdom

Switzerland

Japan

Sweden

Netherlands
Belgium

India

Turkey

10

20

40

80

160

320

640

1,280

2,560

5,120

10,240

20,480

40,960

1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49

C
o

n
fi

rm
e

d
 C

a
s
e
s

Days since country announced 10th death

Covid-19 Total Fatalities by Country

If deaths doubles 

every week

If deaths double 

every 3 days 

If deaths double 

every 2 days

Source : Deutsche Bank, WHO, CDC, Worldometer

Figure 6: The growth in fatalities in the US or Germany has not yet slowed on a 3 day average basis, yet we have seen the 
trend in fatalities lag the trend in new cases across Europe
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Figure 7: New York State and England were the last two major regions we are watching that have seen their rate of new 
fatalities start to flatten
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Figure 8: The US and Italy have ramped up testing recently, but the U.K. is far
behind. South Korea widely tested early and maintained that level throughout
their crisis
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also important risk factors. The sensitivity of fixed-income instruments to macroeconomic shocks may be mitigated by 
indexing the contracted cash flows to inflation, to FX depreciation, or to specified interest rates – these are common in 
emerging markets.  The index fixings may – by construction – lag or mis-measure the actual move in the underlying variables 
they are intended to track. The choice of the proper fixing (or metric) is particularly important in swaps markets, where floating 
coupon rates (i.e., coupons indexed to a typically short-dated interest rate reference index) are exchanged for fixed coupons. 
Funding in a currency that differs from the currency in which coupons are denominated carries FX risk. Options on swaps 
(swaptions) the risks typical to options in addition to the risks related to rates movements. 

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

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange 
rates can be volatile and are subject to large fluctuations; (ii) the value of currencies may be affected by numerous market 
factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes 
in interest rates; and (iii) currencies may be subject to devaluation or government-imposed exchange controls, which could 
affect the value of the currency. Investors in securities such as ADRs, whose values are affected by the currency of an 
underlying security, effectively assume currency risk. 

Unless governing law provides otherwise, all transactions should be executed through the Deutsche Bank entity in the 
investor's home jurisdiction. Aside from within this report, important conflict disclosures can also be found at https://
research.db.com/Research/ on each company’s research page. Investors are strongly encouraged to review this information 
before investing.

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

The information presented is general in nature and is not directed to retirement accounts or any specific person or account type, 
and is therefore provided to You on the express basis that it is not advice, and You may not rely upon it in making Your decision. 
The information we provide is being directed only to persons we believe to be financially sophisticated, who are capable of 
evaluating investment risks independently, both in general and with regard to particular transactions and investment 
strategies, and who understand that Deutsche Bank has financial interests in the offering of its products and services. If this 
is not the case, or if You are an IRA or other retail investor receiving this directly from us, we ask that you inform us immediately.

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

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

Germany: Approved and/or distributed by Deutsche Bank AG, a joint stock corporation with limited liability incorporated in 
the Federal Republic of Germany with its principal office in Frankfurt am Main. Deutsche Bank AG is authorized under German 
Banking Law and is subject to supervision by the European Central Bank and by BaFin, Germany’s Federal Financial 
Supervisory Authority.

United Kingdom: Approved and/or distributed by Deutsche Bank AG acting through its London Branch at Winchester House, 
1 Great Winchester Street, London EC2N 2DB. Deutsche Bank AG in the United Kingdom is authorised by the Prudential 
Regulation Authority and is subject to limited regulation by the Prudential Regulation Authority and Financial Conduct 
Authority. Details about the extent of our authorisation and regulation are available on request.

Hong Kong SAR: Distributed by Deutsche Bank AG, Hong Kong Branch, except for any research content relating to futures 
contracts within the meaning of the Hong Kong Securities and Futures Ordinance Cap. 571. Research reports on such futures 
contracts are not intended for access by persons who are located, incorporated, constituted or resident in Hong Kong. The 
author(s) of a research report may not be licensed to carry on regulated activities in Hong Kong, and if not licensed, do not hold 
themselves out as being able to do so. The provisions set out above in the 'Additional Information' section shall apply to the 
fullest extent permissible by local laws and regulations, including without limitation the Code of Conduct for Persons Licensed 
or Registered with the Securities and Futures Commission. This report is intended for distribution only to 'professional 
investors' as defined in Part 1 of Schedule of the SFO. This document must not be acted or relied on by persons who are not 
professional investors. Any investment or investment activity to which this document relates is only available to professional 
investors and will be engaged only with professional investors. 

India: Prepared by Deutsche Equities India Private Limited (DEIPL) having CIN: U65990MH2002PTC137431 and registered 
office at 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex Mumbai (India) 400051. Tel: + 91 22 7180 4444. It is 
registered by the Securities and Exchange Board of India (SEBI) as a Stock broker bearing registration no.: INZ000252437; 
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Merchant Banker bearing SEBI Registration no.: INM000010833 and Research Analyst bearing SEBI Registration no.: 
INH000001741. DEIPL may have received administrative warnings from the SEBI for breaches of Indian regulations. Deutsche 
Bank and/or its affiliate(s) may have debt holdings or positions in the subject company.  With regard to information on 
associates, please refer to the “Shareholdings” section in the Annual Report at: https://www.db.com/ir/en/annual-
reports.htm. 

Japan: Approved and/or distributed by Deutsche Securities Inc.(DSI). Registration number - Registered as a financial 
instruments dealer by the Head of the Kanto Local Finance Bureau (Kinsho) No. 117. Member of associations: JSDA, Type II 
Financial Instruments Firms Association and The Financial Futures Association of Japan. Commissions and risks involved in 
stock transactions - for stock transactions, we charge stock commissions and consumption tax by multiplying the transaction 
amount by the commission rate agreed with each customer. Stock transactions can lead to losses as a result of share price 
fluctuations and other factors. Transactions in foreign stocks can lead to additional losses stemming from foreign exchange 
fluctuations. We may also charge commissions and fees for certain categories of investment advice, products and services. 
Recommended investment strategies, products and services carry the risk of losses to principal and other losses as a result 
of changes in market and/or economic trends, and/or fluctuations in market value. Before deciding on the purchase of financial 
products and/or services, customers should carefully read the relevant disclosures, prospectuses and other documentation. 
'Moody's', 'Standard  Poor's', and 'Fitch' mentioned in this report are not registered credit rating agencies in Japan unless 
Japan or 'Nippon' is specifically designated in the name of the entity. Reports on Japanese listed companies not written by 
analysts of DSI are written by Deutsche Bank Group's analysts with the coverage companies specified by DSI. Some of the 
foreign securities stated on this report are not disclosed according to the Financial Instruments and Exchange Law of Japan. 
Target prices set by Deutsche Bank's equity analysts are based on a 12-month forecast period..

Korea: Distributed by Deutsche Securities Korea Co. 

South Africa: Deutsche Bank AG Johannesburg is incorporated in the Federal Republic of Germany (Branch Register Number 
in South Africa: 1998/003298/10). 

Singapore:  This report is issued by Deutsche Bank AG, Singapore Branch (One Raffles Quay #18-00 South Tower Singapore 
048583, 65 6423 8001), which may be contacted in respect of any matters arising from, or in connection with, this report.  
Where this report is issued or promulgated by Deutsche Bank in Singapore to a person who is not an accredited investor, expert 
investor or institutional investor  (as defined in the applicable Singapore laws and regulations), they accept legal responsibility 
to such person for its contents.

Taiwan: Information on securities/investments that trade in Taiwan is for your reference only. Readers should independently 
evaluate investment risks and are solely responsible for their investment decisions. Deutsche Bank research may not be 
distributed to the Taiwan public media or quoted or used by the Taiwan public media without written consent. Information on 
securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a 
recommendation to trade in such securities/instruments. Deutsche Securities Asia Limited, Taipei Branch may not execute 
transactions for clients in these securities/instruments. 

Qatar: Deutsche Bank AG in the Qatar Financial Centre (registered no. 00032) is regulated by the Qatar Financial Centre 
Regulatory Authority. Deutsche Bank AG - QFC Branch may undertake only the financial services activities that fall within the 
scope of its existing QFCRA license. Its principal place of business in the QFC: Qatar Financial Centre, Tower, West Bay, Level 
5, PO Box 14928, Doha, Qatar. This information has been distributed by Deutsche Bank AG. Related financial products or 
services are only available only to Business Customers, as defined by the Qatar Financial Centre Regulatory Authority.

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 license in the Russian Federation. 

Kingdom of Saudi Arabia: Deutsche Securities Saudi Arabia LLC Company (registered no. 07073-37) is regulated by the 
Capital Market Authority. Deutsche Securities Saudi Arabia may undertake only the financial services activities that fall within 
the scope of its existing CMA license. Its principal place of business in Saudi Arabia: King Fahad Road, Al Olaya District, P.O. 
Box 301809, Faisaliah Tower - 17th Floor, 11372 Riyadh, Saudi Arabia.

United Arab Emirates: Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is regulated by 
the Dubai Financial Services Authority. Deutsche Bank AG - DIFC Branch may only undertake the financial services activities 
that fall within the scope of its existing DFSA license. Principal place of business in the DIFC: Dubai International Financial 
Centre, The Gate Village, Building 5, PO Box 504902, Dubai, U.A.E. This information has been distributed by Deutsche Bank 
AG. Related financial products or services are available only to Professional Clients, as defined by the Dubai Financial Services 
Authority. 

Australia and New Zealand:  This research is intended only for 'wholesale clients' within the meaning of the Australian 
Corporations Act and New Zealand Financial Advisors Act, respectively. Please refer to Australia-specific research disclosures 
and related information at https://australia.db.com/australia/content/research-information.html Where research refers to any 
particular financial product recipients of the research should consider any product disclosure statement, prospectus or other 
applicable disclosure document before making any decision about whether to acquire the product. In preparing this report, 
the primary analyst or an individual who assisted in the preparation of this report has likely been in contact with the company 
that is the subject of this research for confirmation/clarification of data, facts, statements, permission to use company-sourced 
material in the report, and/or site-visit attendance.  Without prior approval from Research Management, analysts may not 
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accept from current or potential Banking clients the costs of travel, accommodations, or other expenses incurred by analysts 
attending site visits, conferences, social events, and the like. Similarly, without prior approval from Research Management and 
Anti-Bribery and Corruption (“ABC”) team, analysts may not accept perks or other items of value for their personal use from 
issuers they cover.

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 without Deutsche Bank's prior written consent.

Backtested, hypothetical or simulated performance results have inherent limitations. Unlike an actual performance record 
based on trading actual client portfolios, simulated results are achieved by means of the retroactive application of a backtested 
model itself designed with the benefit of hindsight. Taking into account historical events the backtesting of performance also 
differs from actual account performance because an actual investment strategy may be adjusted any time, for any reason, 
including a response to material, economic or market factors. The backtested performance includes hypothetical results that 
do not reflect the reinvestment of dividends and other earnings or the deduction of advisory fees, brokerage or other 
commissions, and any other expenses that a client would have paid or actually paid. No representation is made that any trading 
strategy or account will or is likely to achieve profits or losses similar to those shown. Alternative modeling techniques or 
assumptions might produce significantly different results and prove to be more appropriate. Past hypothetical backtest results 
are neither an indicator nor guarantee of future returns. Actual results will vary, perhaps materially, from the analysis.
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