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Emerging Markets: Increasingly growing in importance

EM contribution to global GDP continue to increase

Contribution industrialised countries, pp
- mmmm Contribution emerging markets, pp
Global GDP, %yoy
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Real GDP Growth (%)

2007 2008 2009F 2010F
G7 2.2 0.6 -3.9 1.0
Industrial
Countries 2.4 0.7 -3.7 1.0
Emerging Markets 8.1 5.7 1.2 4.6
BRICS 10 7.7 4.6 6
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The importance of EM economies to the
global economy cannot be underestimated

In particular in times when industrialised
nations produce zero/sluggish growth.

Due to the high ratio of Export/GDP in
emerging countries, EM has understandably
been hit be the global slowdown.

However, as EM policy makers continue to
promote domestic demand, their fate would
increasingly become less correlated with
the developed world.

EM will prop up global growth in 2010 is our
forecast
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EM Macro Outlook: Showing signs of stabilisation but we remain cautious.

PMI - monthly improvement (pp) IP (3m/3m)
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DB proprietary macro-momentum indicators have bottomed out.
Historically our macro-momentum indicators have a 0.9 correlation to GDP growth.
PMI has recovered but can it push through to expansionary levels? (>50).

Industrial production (IP) has stabilised and is set to be approaching positive territory

Source: Deutsche Bank



EM Macro Outlook : Showing signs of stabilisation but we remain cautious.

Exports % change 3m/3m
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Export across the three EM region have stabilised.
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« EM IP is much stronger than in G3 which is partly explained by inventory rebuilding in EM

* Although we don’t see it in G3 yet, we expect inventory building to start in H209.
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EM Macro Outlook : Should we begin to get Nervous?

USDbn, net new monthly credit in EM USDbn Avg=USD39bn
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China has been responsible for virtually all credit growth in H109.
Positive credit impulse still feeding through the system — hence our bullish 12-18 month view
Increase in China’s credit growth is clearly unsustainable.

Risk of medium term slow down if the rest of the world do not start lending.



EM Equities: Has been slowest to recover but valuations are attractive.

EMEA is trading at a huge discount to Asia and MSCI EMEA country weights
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The free float percentage in Turkey is low: it is 34.55%
for ISE-100 companies.

Total Market cap is $175bn, GDP is $600bn: the
economy is under represented on the exchange

The number of corporate and convertible bonds are
negligible and very illiquid.

15% of the daily trading volumes on the ISE are
foreign according to Capital Market's board but 64% of
the free float is owned by the foreigners. At the peak
in 2007, this was 73%.

Warrants and single stock futures are yet to be
introduced to the market - sophistication level is low
but will be improving.

Out of the 153 stocks on the MSCI Emerging Europe
Index, only 24 are Turkish names — mostly with low
weights.

Garanti (1.28% weight) is the largest weight ranked 16
in the index. Turkcell (0.80% weight) is next.
Increasing free float will help weightings

Investors are generally happy with the reporting
standards in Turkey

Key will be greater access to company directors going
forward

Turkey at the early stages of development

ISE Volumes - foreign investors' market share in total turnover

2006 2007 2008 2009 ytd
18% 23% 27% 14%

ISE Ownershi[ - foreign investors' ownership of the free float
YEO6 YEO7 YEO8 current
65% 72% 67% 66%



EM Equities: EMEA represents biggest upside

Turkey has been arelative out performer in EMEA

ISE-100 ISE100 ($)
$ MSCI Relative to
based) EMEA MSCI EMEA
YTD 53% 35% 13%
Last1 Year -17% -33% 25%
Last 3 Year 18% -11% 33%
Last5 Year 107% 59% 31%

ISE-100 vs. S&P 500
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Turkey remains one of the cheapest
countries in EMEA despite having
consistently outperformed MSCI EMEA
Index.

We believe current out performance is
driven by improvement in global risk
appetite.

The outcome of Turkey-IMF deal should be
the key driver of the Turkish equity market
going forward.
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Disclaimer

This document is intended for discussion purposes only and does not create any legally binding obligations on the part of Deutsche Bank
AG and/or its affiliates (“DB”). Without limitation, this document does not constitute an offer, an invitation to offer or a recommendation to
enter into any transaction. When making an investment decision, you should rely solely on the final documentation relating to the
transaction and not the summary contained herein. DB is not acting as your financial adviser or in any other fiduciary capacity with respect
to this proposed transaction. The transaction(s) or products(s) mentioned herein may not be appropriate for all investors and before
entering into any transaction you should take steps to ensure that you fully understand the transaction and have made an independent
assessment of the appropriateness of the transaction in the light of your own objectives and circumstances, including the possible risks
and benefits of entering into such transaction. For general information regarding the nature and risks of the proposed transaction and types
of financial instruments please go to www.globalmarkets.db.com/riskdisclosures. You should also consider seeking advice from your own
advisers in making this assessment. If you decide to enter into a transaction with DB, you do so in reliance on your own judgment. The
information contained in this document is based on material we believe to be reliable; however, we do not represent that it is accurate,
current, complete, or error free. Assumptions, estimates and opinions contained in this document constitute our judgment as of the date of
the document and are subject to change without notice. Any projections are based on a number of assumptions as to market conditions
and there can be no guarantee that any projected results will be achieved. Past performance is not a guarantee of future results. This
material was prepared by a Sales or Trading function within DB, and was not produced, reviewed or edited by the Research Department.
Any opinions expressed herein may differ from the opinions expressed by other DB departments including the Research Department.
Sales and Trading functions are subject to additional potential conflicts of interest which the Research Department does not face. DB may
engage in transactions in a manner inconsistent with the views discussed herein. DB trades or may trade as principal in the instruments
(or related derivatives), and may have proprietary positions in the instruments (or related derivatives) discussed herein. DB may make a
market in the instruments (or related derivatives) discussed herein. Sales and Trading personnel are compensated in part based on the
volume of transactions effected by them. The distribution of this document and availability of these products and services in certain
jurisdictions may be restricted by law. You may not distribute this document, in whole or in part, without our express written permission. DB
SPECIFICALLY DISCLAIMS ALL LIABILITY FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL OR OTHER LOSSES OR DAMAGES
INCLUDING LOSS OF PROFITS INCURRED BY YOU OR ANY THIRD PARTY THAT MAY ARISE FROM ANY RELIANCE ON THIS
DOCUMENT OR FOR THE RELIABILITY, ACCURACY, COMPLETENESS OR TIMELINESS THEREOF. DB is authorised under German
Banking Law (competent authority: BaFin - Federal Financial Supervising Authority) and regulated by the Financial Services Authority for
the conduct of UK business.

10



