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Key takeaways

• The BoJ is likely to remain in “wait and watch” mode amid 
mixed macro signals and the Fed starting its easing cycle.

• Given the government’s recent response to events and the 
replacement of prime minister Fumio Kishida being 
underway, the preference may be for stability, not risking a 
replay of recent volatility.

• Ongoing corporate reforms continue to drive positive 
rerating for Japanese equites despite JPY pressure.

• However, the short-term outlook for equities may be more of 
a stable sideways movement rather than continuing to post 
gains.

Mixed macroeconomic signals in July-August 

Japan released a series of macroeconomic data last Friday 
including the Tokyo CPI and the unemployment rate. The 
Tokyo core CPI (ex. fresh food) rose 2.4% YoY in August, its 
third straight month above the 2% mark and ahead of the 
2.2% consensus estimates. The uptick was largely due to the 
removal of subsidies on utility bills and higher rice prices on 
the back of supply constraints. However, the super core CPI 
(ex. fresh food and energy), a key metric tracked by the BoJ, 
at 1.3% remained below the 2% mark, indicating that 
demand-side inflation is yet to pick up (refer Chart 1). Retail 
sales growth of 2.6% YoY in July also came in weaker than 
expectations of 2.9%. Rising wage growth is expected to 
drive up consumer demand which would support 
normalisation of policy rates. Super core inflation will be one 
key metric to watch for in this regard. 

The labour market also seemed to indicate some weakness 
with the unemployment rate unexpectedly rising to 2.7% in 
July from 2.5% in the previous month, worse than estimates 
of 2.5% and the highest level in a year (refer Chart 2). 
However, this could be a temporary blip as Japan’s job 
market is undergoing structural change amid rising wages, 
labour shortages and an ageing population. The labour
market has become more dynamic with the notions of lifetime 
employment and experience-based salary hikes changing 
rapidly and young people being more open to job changes. 
One possible explanation for the uptick in the unemployment 
rate could be that more people quit their jobs in July to look 
for better career opportunities, three months after the end of 
the fiscal year in April when companies start to hire more 
staff. The unemployment rate of 2.7% in July is still 
considered low and those that are unemployed may soon be 
rehired given the structural issue of labour shortages. 

Japan Equities: 
Structural reforms to 
drive rerating, but 
range-bound in the 
near-term

Chart 1: Core CPI (ex. food and energy) still 
below BoJ’s 2% target

Chart 2: Unemployment rate range-bound 
given tight labour market

Source: LSEG Datastream, Deutsche Bank AG. Data as of 
September 2, 2024.

Source: LSEG Datastream, Deutsche Bank AG. Data as of 
September 2, 2024.
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to avoid any market volatility when Japan’s ruling party LDP 
chooses its new leader. 

Having said that, it is much likelier that the BoJ may continue to 
raise rates later this year or in early 2025, once it gets a clearer 
view on the direction of the domestic economy and the global 
economy. Japan’s economic growth may improve in H2 this 
year, driven by higher household consumption following the 
wage hikes earlier this year. Corporate investments may also 
show some upside as business sentiment remains positive. The 
capital spending of Japanese companies increased 7.4% YoY in 
Q2 this year, an acceleration from the 6.8% growth of the 
previous quarter. Capital spending on electricity 
production/distribution, properties and transportation 
equipment increased rapidly, indicating that Japanese 
corporates were more willing to invest given the improving 
macro outlook. Once uncertainty over the Fed’s rate cuts and 
financial market volatility subside over the coming months, the 
BoJ may reconsider normalising interest rates. Even then we 
expect the BoJ to take smaller steps and hike rates by 10 bps if 
needed. 

The potential for further JPY appreciation could impair market 
sentiment on Japanese equities in the near term, in our view. 
Movements in Japanese equities and the JPY are inversely 
correlated (refer Chart 4). With several Japanese companies 
significantly exposed to overseas markets, a weaker JPY leads 
to higher overseas corporate revenue and earnings in JPY 
terms. Further JPY appreciation may therefore raise investor 
concerns regarding its negative impact on corporate earnings.

Positive rerating of Japanese equities continues 
despite JPY appreciation 

The lower core inflation and slightly higher unemployment rate 
indicate that the Bank of Japan could adopt a “wait and watch” 
approach for now. The JPY has already appreciated more than 
10% compared to early July and import inflation may ease from 
here. Therefore, lower inflationary pressure may mean that there 
is no urgency for the BoJ to raise rates in the near term. The rate 
hike and the BoJ’s hawkish stance in July combined with 
weaker-than-expected macro data from the U.S. led to a wild 
market reaction on August 5, “The Manic Monday”, when 
Japanese equities plunged sharply amid a global equities selloff. 
It was an indication of relatively weak market sentiment and any 
hawkish rate action from the BoJ could trigger another market 
sell-off, especially as the BoJ meeting on September 20 will 
follow the ECB and Fed meetings on September 12 and 18, 
respectively, at which both central banks are expected to cut 
rates, putting upward pressure on the JPY. 

The BoJ had attracted criticism, highlighting that Ueda’s post-
BoJ decision hawkish commentary to continue raising rates if 
conditions allow, might have played an important role for the 
outsized volatility in Japanese markets on August 5. These 
concerns prompted lawmakers to arrange a hearing of Ueda in 
parliament on August 23, at a time when the parliament is not 
usually in session. Whilst Ueda re-iterated his stance and cited 
markets’ concerns over the U.S. economy as the main driver that 
day, he confirmed that it is important to carefully communicate 
the BoJ’s thinking to ensure market participants are not taken 
by surprise. The extraordinary hearing demonstrates that the 
government has responded to recent events.

Japan’s ruling party meets on September 27 for a leadership 
vote to determine who will be Japan’s next prime minister, since 
Fumio Kishida resigned. We therefore expect the BoJ will keep 
its policy unchanged when the board meets in September – also 

The BoJ may apply extra caution to its next rate 
move; rate pause likely for now

Chart 4: Topix is inversely correlated with 
the USD/JPY

Source: LSEG Datastream, Deutsche Bank AG. Data as of 
September 2, 2024.
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Chart 3: BoJ hiked rates twice in 2024
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September 2, 2024.
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In this context, let us look at the changes in the companies’ EPS 
expectations over the past one month following a sharp spike in 
the USD/JPY to 145 from 162 in July. Overall, we see more 
upgrades than downgrades in the EPS estimates over the past 
one month on the back of the Q1 2025 earnings releases (refer 
Chart 5). The sectors for which EPS upgrades exceed EPS 
downgrades include Industrials, IT, Financials, Healthcare, 
Communication Services, Utilities and Energy. Management 
guidance for full-year sales and profits growth for the 
companies listed on Topix have also improved to +2.4% and        
-4.5% in this quarter from +2.1% and -8.0%, respectively. The 
upward revision is mainly driven by industries including 

Chart 5: More upgrades than downgrades in EPS estimates over the past one month

Source: LSEG Datastream, Deutsche Bank AG. Data as of September 2, 2024.
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Chart 6: “Manic Monday” sell-off effect

Source: LSEG Datastream, Deutsche Bank AG. Data as of 
September 2, 2024.

electric appliances, precision instruments, machinery and 
services. A total of 7.5% of Topix-listed companies raised their 
full-year FY 2025 guidance along with the Q1 2025 earnings. 
Hence, we believe that ongoing corporate announcements of 
their intentions to improve profitability, increase share buybacks 
and dividend payouts, rationalise balance sheets and simplify 
corporate structures should continue to drive rerating in 
Japanese equities, partly offset in the near term by a spike in the 
JPY. Given the upward pressure on the JPY, we expect 
unhedged investments to provide higher returns (refer Charts 6 
and 7).
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Chart 7: Strong annual returns despite the 
sell-off

Source: LSEG Datastream, Deutsche Bank AG. Data as of 
September 2, 2024.
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Looking at the progress of the reforms kick-started by the Tokyo 
Stock Exchange (TSE) and the Financial Services Agency (FSA), 
several milestones have been achieved so far. Activist 
investment is picking up strongly with investments in Japanese 
companies amounting to USD318bn in H1 2024, more than 
double the market value for the full year 2023. Amid rising 
activist investment, Japanese companies received a record 
number of shareholder proposals during the AGM season in 
June this year with proposals ranging from plans to raise 
valuations, reducing cross shareholdings and increasing 
management access for investors. 

Other initiatives such as TSE’s “Name and shame” is showing 
good progress with more and more companies being pushed to 
improve capital efficiency and stock price valuation. As of July 
31, 86% of Prime Market companies and 44% of Standard 
Market companies have either disclosed or are considering 
disclosure of management action in this regard (refer Chart 9). 
After the TSE made disclosure in English mandatory for all listed 
companies, 94% of the Prime Market and 24% of the Standard 
Market companies reported their earnings in English as of July
31.

TSE reforms progress to drive continued 
rerating

Chart 9: More and more companies are disclosing management action to improve capital 
efficiency

Source: Japan Stock Exchange, Deutsche Bank AG. Data as of September 2, 2024.
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While the TOPIX P/E is trading broadly in line with its 5-year 
average, sectors including consumer discretionary, consumer 
staples and utilities are trading at a discount (refer Chart 10). We 
expect continued fundamental re-rating on the back of 
corporate reforms to be partly offset by any potential JPY 
appreciation. However, we remain cautious in the near term 
given the domestic political uncertainty and the volatile JPY. 
Given the expectation of broad-based improvement in ROE, 
investors with a medium to long-term outlook could use any 
potential correction to add high-quality names across sectors 
with a focus on balance sheet strength and a balanced revenue 
mix. 

Conclusion: Long-term drivers intact, however 
near-term price action expected to be sideways

We reiterate consumer discretionary, IT and banks as our top 
picks and also add industrials to the list, given its considerable 
weightage on the MSCI Japan Index, leading market position in 
the global industrials sector and overall positive ripple effects 
from the semiconductor and EV boom. In the near-term, 
domestic-focused, defensive sectors such as consumer staples 
and communication services are likely to remain largely immune 
to JPY appreciation but still benefit from the broad-based 
rerating.
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Chart 10: 1 year forward P/E by sector

Source: LSEG Datastream, Deutsche Bank AG. Data as of September 2, 2024.
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Glossary

The Bank of Japan (BoJ) is the central bank of Japan.

The consumer price index (CPI) measures the price of a basket of products and services that is based on the typical consumption of 
a private household.

Earnings per share (EPS) is a financial ratio, which divides net earnings available to common shareholders by the average 
outstanding shares over a certain period of time.

The Financial Services Agency (FSA) is a Japanese government agency and an integrated financial regulator responsible for 
overseeing banking, securities and exchange, and insurance sectors in order to ensure the stability of the financial system of Japan.

Gross domestic product (GDP) is the monetary value of all the finished goods and services produced within a country's borders in a 
specific time period.

JGB stands for Japanese government bonds.

JPY is the currency code for the Japanese yen, the Japanese currency. 

Nikkei 225, or the Nikkei Stock Average, more commonly called the Nikkei or the Nikkei index, is a stock market index for the Tokyo 
Stock Exchange.

Purchasing manager indices (PMI) provide an indicator of the economic health of the manufacturing sector and are based on five 
major indicators: new orders, inventory levels, production, supplier deliveries and the employment environment. The composite PMI 
includes both manufacturing and services sectors. They can be published by public sector or private agencies (e.g. Caixin, Jibun
Bank).

The price-to-earnings (P/E) ratio measures a company's current share price relative to its per-share earnings.

Tokyo Stock Price Index, commonly known as TOPIX, along with the Nikkei 225, is an important stock market index for the Tokyo 
Stock Exchange in Japan, tracking all domestic companies of the exchange's Prime market division. 

USD is the currency code for the U.S. Dollar. 

YoY refers to year-on-year which compares data in a given month from the immediately preceding year.
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Appendix

Source: LSEG Datastream, Deutsche Bank AG. Data as of September 2, 2024.

Performance
30.8.2019 - 
30.8.2020

30.8.2020 - 
30.8.2021

30.8.2021 - 
30.8.2022

30.8.2022 - 
30.8.2023

30.8.2023 - 
30.8.2024

Topix 6.2% 21.5% 0.9% 17.5% 17.3%

Nikkei 225 10.5% 21.4% 1.5% 14.7% 19.5%

USD/JPY -0.8% 4.3% 26.2% 5.3% 0.1%

10-Year Japan Treasury -2.9% 0.8% -1.1% -0.4% -0.7%

MSCI Japan 6.8% 22.2% 1.2% 17.0% 18.5%

MSCI Japan Energy -12.4% 6.2% 53.3% 7.5% 32.2%

MSCI Japan Materials 7.7% 29.6% -4.9% 19.3% 12.5%

MSCI Japan Industrials 5.9% 24.5% -0.1% 18.1% 20.8%

MSCI Japan Cons. Disc. 7.7% 23.5% 5.2% 12.3% 8.3%

MSCI Japan Cons. Staples 1.6% 7.7% -0.3% 8.3% -0.1%

MSCI Japan Health Care 34.2% 5.1% -1.3% 0.5% 15.7%

MSCI Japan Financials -3.6% 20.3% 12.7% 33.4% 45.3%

MSCI Japan Information 
Technology

22.8% 40.9% -4.5% 17.9% 22.1%

MSCI Japan Comm. 
Services

25.7% 5.3% 6.4% 5.7% 16.0%

MSCI Japan Utilities -9.9% -4.4% 18.1% 23.3% 19.7%

MSCI Japan Real Estate -18.1% 17.1% 2.0% 0.5% 17.6%
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Important information

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 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.

http://www.fsma.be/
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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 (ii) in other circumstances which do not result in the document being a “prospectus” as defined in the 
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)(the “C(WUMP)O”) or which do not constitute an offer to the 
public within the meaning of the C(WUMP)O. No person shall issue or possess for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, 
invitation or document relating to the investments, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if 
permitted to do so under the securities laws of Hong Kong) other than with respect to investments which are or are intended to be disposed of only to persons outside 
Hong Kong or only to “professional investors” as defined in the SFO and any rules made under the SFO. 

For 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 investment strategy recommendations or 
financial analyses. There is no prohibition for the compiler or for the company responsible for the compilation to trade with the respective financial instruments before or 
after the publication of these documents. 

General information on financial instruments is contained in the brochures "Basic Information on Securities and Other Investments", "Basic Information on Financial 
Derivatives", "Basic Information on Forward Transactions" and the information sheet "Risks in Forward Transactions", which the customer can request from the Bank free 
of charge.

Past performance or simulated performance is not a reliable indicator of future performance. 

For Residents of India 
The investments mentioned in this document are not being offered to the Indian public for sale or subscription. This document is not registered and/or approved by the 
Securities and Exchange Board of India, the Reserve Bank of India, or any other governmental/ regulatory authority in India. This document is not and should not be 
deemed to be a “prospectus” as defined under the provisions of the Companies Act, 2013 (18 of 2013) and the same shall not be filed with any regulatory authority in 
India. Pursuant to the Foreign Exchange Management Act, 1999 and the regulations issued there under, any investor resident in India may be required to obtain prior 
special permission of the Reserve Bank of India before making investments outside of India including any investments mentioned in this document.

For Residents of Italy
This report is distributed in Italy by Deutsche Bank S.p.A., a bank incorporated and registered under Italian law subject to the supervision and control of Banca d’Italia
and CONSOB. Its registered office is located at Piazza del Calendario 3 – 20126 Milan (Italy) and is registered with the Chamber of Commerce of Milan, VAT and fiscal 
code number 001340740156, part of the interbank fund of deposits protection, enrolled in the Bank Register and the head of Deutsche Bank Banking Group, enrolled in 
the register of the Banking Groups pursuant to Legislative Decree September 1st , 1993 n. 385 and subject to the direction and coordination activity of Deutsche Bank 
AG, Frankfurt am Main (Germany).

For Residents of Luxembourg 
This report is distributed in Luxembourg by Deutsche Bank Luxembourg S.A., a bank incorporated under the laws of the Grand Duchy of Luxembourg in the form of a 
public limited company (Société Anonyme), subject to the supervision and control of the European Central Bank (“ECB”) and Commission de Surveillance du Secteur
Financier (“CSSF”). Its registered 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 B 9.164 .

For Residents of Spain 
Deutsche Bank, Sociedad Anónima Española Unipersonal is 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 Anónima Española 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: A08000614. This information has been distributed by Deutsche Bank, 
Sociedad Anónima Española 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. 
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Important information

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 document in 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.

© 2024 Deutsche Bank AG. All rights reserved.
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