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Key take aways
• There is increased Asian interest in ESG investing. Pressure on investors and
asset managers to integrate ESG into their investment processes, as well as
interest from a public-administration perspective, have been accelerated by
the coronavirus pandemic.
• Favouring demographics and economic integration of the region are
supportive of the case that ESG interest is not simply driven by its positive
environment, social and governance effects, but also by its contribution to
sustain overall levels of economic growth.
• The use of Artificial Intelligence (AI) and digitalization will help with
deficiencies in the quality of existing ESG data and support the
harmonisation of data, ESG standards and government frameworks.
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GDP growth sustainability

Asia has faced a growth setback from the coronavirus crisis, but it is expected to be
the fastest region to recover. We forecast that China will grow by 8.7% in 2021, India
11%, ASEAN 5.3% (vs. 3.5% for Eurozone and 5.0% for U.S.). Looking further forward,
three out of five of the biggest world economies are expected to be in Asia in 2050.1
Different economies can follow different growth paths dependent on natural resource
consumption, population growth and the current GDP.2 But population growth may
make existing paths unsustainable, meaning that a comprehensive structural change is
required.
Asia needs to work out how to sustain existing high levels of economic growth, not
least because much of its population is still below average income. The hope is that
economic productivity and competiveness can be improved by firm-level ESG
implementation, leading to stronger net economic growth.3
So across the region, in a range of sectors including food production, energy, transport
and financial markets, new companies and products are on the rise focusing heavily on
ESG.
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But, to sustain high growth rates, ESG will also need to be further integrated and
considered at a policy and broader sectoral level. It has already become an integral
part of economic development, working with non-ecosystem services (e.g.
technology), and may have lower adoption costs than in developed markets.4
ESG development in Asia has been further reinforced by the coronavirus pandemic,
and there is growing optimism that momentum here will be maintained as
unprecedented levels of global stimulus and low interest rates help drive more funds
into eco-friendly businesses.5 China, for example, has experienced an 18-fold increase
in ESG ETFs over the past two years.6
ESG’s ability to boost growth. An Oxford University study finds a statistically
significant relationship between a firm’s ESG performance (across each individual
component) and a country’s living standards, as measured by GDP per capita.7
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This relationship has major implications for per capita incomes in
emerging economies. For example, if Indonesian firms were to
improve their environmental performance to reach the level of
the highest performers in the dataset, this would be associated
with an increase in GDP per capita by 15%, from roughly
USD4,300 to USD4,900. The study suggests that if a portion of
the pandemic recovery efforts were directed at enhancing
companies’ ESG practices and especially social performance this
could also stimulate economic growth, all things remaining
equal. Some economies in the region already accept this:
Singapore has a “Green Plan 2030”, whereby sustainable living,
energy reset and the green economy are integral pillars to its
economic growth, climate and resource resilience and
generation of new business opportunities over this decade by
e.g. greening 80% of Singapore’s buildings by 2030 and
reducing the waste sent to landfill by 30%.8
Beyond encouraging further growth, the shift to a more
sustainably-driven approach is being boosted by four other main
drivers.
Investor enthusiasm. Social and economic interest in ESG has
encouraged investors and asset managers to incorporate ESG
into investment decisions.9 More APAC-based asset managers
are adopting sustainable investing and recognising its value. This
is manifest through the almost tripling in the number of asset

managers signing up the Principles for Responsible Investment
(PRI) from 104 in 2015 to over 300 in 2020.10 Governments and
regulators across the world, including Asia Pacific, are pushing
sustainable and stewardship responsibilities and rules for
companies to report ESG standards, both in their own
businesses and increasingly in their supply chain partners. The
coronavirus pandemic has illustrated even more the
interconnectedness of markets and challenges to societies and
economies.11 In addition, the region’s tech-savvy entrepreneurs
are finding new ways to improve transparency and hold
corporates to account, mainly through the use of technology and
artificial intelligence (AI). For example, the South Korea economy
has a strong dominance of the tightly-linked family-owned
businesses “chaebol”, and these new patterns may put increased
pressure on them to operate in a more socially responsible way.12
Demographics. Asia’s Millennials make up almost 25% of the
population in the region and many are interested in
sustainability.13 It is estimated that about 35% of Asia’s wealth
will be in the hands of Millennials by 2025, the highest rate of
change in any global region.14 Millennial investors actively seek
investment options that closely align with their values. A 2019
survey showed that 89% of Millennials believe that they can lift
people out of poverty by their investment decisions (see Figure
1).15

Figure 1: Millennials believe they can affect change through investments
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Source: Morgan Stanley, Deutsche Bank AG. Data as of September 2019.
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 U.S. 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. 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 point in time. Your capital may be at risk.
2

Regional integration. The Regional Comprehensive Economic
Partnership (RCEP) was agreed to in November 2020, with the
signatories having a combined GDP of USD26.2trn annually.
This could have immense consequences for the economic
prosperity and well-being of the 2.3bn people within the bloc
(30% of the world population), and will perhaps make them less
reliant on western consumers. From an ESG perspective, the
new business landscape may eventually create major
opportunities in the form of enhanced regulation and new antimonopoly measures, applied by governmental bodies in order to
protect fair competition. As is shown in our CIO Special “The G in
ESG: Governance – a question of balance”, this will have to be
balanced against broader social and environmental concerns.
Digitalization and data analytics. Roughly 70% of new economic
value created in Southeast Asia by 2030 is expected to be based
on digitally-enabled platforms.16 As internet penetration rates
continue to rise in Southeast Asia, ASEAN grows more
interconnected by the day. Given its 660+ million inhabitants, the
region will be among the world’s most promising markets for a
variety of internet-based services. The scale of adoption of
digitalization is driving greater efficiency, and at the same time
helps to reshape business models and furthering sustainable
practices and appropriate governance structures. Smart digital
innovations are anticipated to help reduce energy demand, for
example.17
Data analytics technology should help solve existing problems
around ESG assessments, identify sustainable enterprises, and
also correlate ESG with financial performance. To accommodate
demand, a burgeoning number of analytics firms, many of which
originate in Asia, are now offering an increasing range of AI tools
and techniques to help investors. There is also clearly room for
catch-up with other regions in terms of data harmonisation. The
general expectation that the amount of available data will
increase across the APAC is supported by investors’ need to
understand more areas of ESG reporting in order to make
decisions.18 While ESG has a historical way of assessing data, AI
can be used for forward-looking and predictive data in areas
such as measuring supply-chain impacts, or looking at
shareholder relationships and management profiles in order to
flag up issues early on.19
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Asian ESG initiatives

Regulatory developments have been a key factor behind growing
ESG momentum. Developments include stewardship codes, ESG
risk management guidelines, formation of steering committees
and collaboration between industry players. Also, pressure of EU
and U.S. investors making investments into Asia markets has
exerted influence in this area, with institutional investors having
increasing allocations to ESG assets and awarding ESG
mandates.20
Asian ESG standards will also be affected by EU taxonomy.
Asian asset managers’ or investors’ portfolios have to comply
with EU’s taxonomy and regulation in the future if they want to
do business in the EU.21 Green finance products need to be
refined to ensure they meet EU taxonomy standards, which were
implemented at the end of 2020. However, it will take time for

regulators in Asia to harmonise their existing ESG standards with
the EU taxonomy, especially on controversial items such as the
use of fossil fuels and nuclear energy.22
Integration of ESG into national policy agendas. Individual
governments in the region have been promoting ESG as part of
their economic agendas. In 2019, Hong Kong’s Monetary
Authority introduced several measures to develop the city as a
regional hub for sustainable banking and green finance. Hong
Kong’s stock exchange regulator (HKEX) is contributing to this
movement by introducing ESG-focused listing requirements,
enhancing corporate governance and transparency, and
updating its reporting guidelines.23 Singapore is also a driver of
sustainability. In August 2019, for example, the country’s prime
minister highlighted ESG’s importance to the nation’s economic
progress.24 The Monetary Authority of Singapore (MAS),
Singapore’s central bank, has laid out plans to invest USD2bn in
developing the country as a green finance hub and promote
sustainable financing in the financial sector.25 ESG investing is
also picking up in India gradually, despite a range of policy
initiatives dating back to 2011, when national voluntary ESG
guidelines were first suggested. In 2019, the Securities and
Exchange Board of India (SEBI) made it mandatory for top 1000
companies to publish annual business responsibility reports.26
Policy-wise, Japan has taken a principles-based approach, which
has helped accelerate scaling of the market and is reflected in
the Financial Services Agency’s 2020 revision of its Stewardship
Code for corporate governance.27 In January 2021, the South
Korean regulator (the Financial Services Commission)
announced a series of measures to improve corporate disclosure
rules in South Korea, and initiatives to promote ESG. This
highlights the necessity in creating an appropriate regulatory
environment, to include measures such as the implementation of
mandatory ESG disclosures for listed companies.28
The Chinese government is also expected to place a higher
priority on climate change in its 14th 5-year plan, to be
announced in March 2021.29 As part of the plan, it is reported
that the manufacturing industry will see a push towards more
high-end, intelligent, and green technology.30 Climate related
topics were already included in the 13th plan, so it is expected
that these will grow in importance going forward. A further signal
from Beijing in highlighting sustainability practises within
corporate policy could encourage capital flows toward ESGmanaged assets in Asia but also across the globe. Some
industries are also incentivized to adopt corporate social
responsibility (CSR) policies – leading to a higher proportion of
released CSR reports as depicted in Figure 2.

Figure 2: Proportion of CSI300 companies
releasing CSR reports
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Source: SynTao Green Finance, Ping An, Deutsche Bank AG. As of June
2020.
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Asian ESG opportunities

Figure 4: Green bond market augmented by
social and sustainability issue, USD billion
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There are many opportunities for ESG investment in Asia, but it
is worth starting by highlighting a number of challenges.
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The first challenge is that Asia is a highly diverse region – in
terms of income levels (e.g. GDP per capita in Japan, Malaysia,
and Vietnam is USD40,200, USD11,400, and USD2,700,
respectively), types of governments that follows its own rules
and development models using a variety of policy systems and
with a large geographical reach.31 Standardizing ESG standards
with a coordinated methodology and taxonomy may thus prove

50

to be more difficult than in Europe or the U.S.
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This poses an issue when it comes to standardising data.
According to a study, future growth of ESG investment in Asia is
inter-linked with data.32 ESG obstacles are often cited to be
inconsistent or missing ESG data, lack of clarity on standards
and terminology and inconsistencies in ESG ratings and data
applications (see Figure 3).

Figure 3: Data challenges for ESG
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Source: ASIFMA Virtual Poll, Deutsche Bank AG. Data as of July 2020.

Governments are starting to align with market standards. From a
policy perspective, the People's Bank of China (PBoC) consulted
the market on updating its 2020 Green Bond Endorsed Project
Catalogue, with the proposed changes bringing it more in line
with other international taxonomies in relation to fossil fuels.33
This is taking place as the number of green bonds is rising, and
social bonds are becoming more prominent, in part due to the
Covid-19 pandemic (Figure 4). Harmonization of standards
might also have implications for many of the overseas projects
that Beijing is keen to promote, for example through China’s Belt
and Road Initiative. China has proposed a plan for a “green silk
road” which could promote cooperation between China and the
countries along the Belt and Road routes in environmental areas.
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Source: Bloomberg Finance L.P., Deutsche Bank AG. Data as of December 3,
2020.

Asia is also implementing ESG investment at a time when most
economies in the region are still growing very fast – and still have
a significant focus on heavy industry. Asian economies are
therefore trying to implement ESG measures at a different stage
of their development cycle than the EU or U.S. They may also be
faced by different sustainability issues, ranging from endangered
species conservation, air pollution, deforestation and water
security.34 In addition, there remains a perceived tension
between economic returns on investment and ethical or
ideological considerations.35
These differences will of course also create varying threats and
responses. Rising sea levels, for example, are predicted to affect
a large share of Asia’s population and businesses, and
companies and businesses are responding to this. Singapore is
trying to come around the fresh water supply shortages by
engaging actively in water desalination. In early February, the
national water agency PUB (the Public Utilities Board) and
Keppel officially opened Singapore’s first large-scale dual-mode
desalination plant, able to treat both fresh and seawater, and its
fourth desalination plant overall. Desalinated water is planned to
meet 30% of Singapore's future water needs by 2060.36
Singapore has become a global leader on recycled waste water
and desalinated water, as well as water conservation in general
making it a prime example in resource stewardship and
activating the circular economy. Singapore’s per capita
residential demand for water has fallen consistently for the last
15 years providing an exception to a worldwide increase,
according to a report from the United Nations Environment
Program.37
In addition, Asia leverages on its research and development
capabilities in the area of marine biotechnology. Four of the most
important players in marine biotechnology can be found in Asia,
namely China, India, South Korea and Japan. China has
biotechnology imbedded in the Five Year Plans through the
National Hi-Tech R&D Program ‘863’, while national
biotechnology strategies are integral for India, South Korea and
Japan.38 Fisheries also present an opportunity for ASEAN
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countries, as their fish production accounts for 25% of global
production and is an important component of growth for the
region. There is however a need for regional collective action in
the fishing industry. ASEAN countries can do better by
leveraging more the science-based knowledge of the region’s
marine ecosystem to help them establish a strategic regional
marine policy.39 As an example of leading practice, in 2019 the
Indonesian Ministry of Marine Affairs and Fisheries (MMAF) and
the Marine Stewardship Council signed a Memorandum of
Understanding (MoU), highlighting a joint commitment to
strengthening collaboration on sustainable fishing.40 Please refer
to our CIO Special “Understanding the blue economy” for further
insights.
Another opportunity derives from the high tech base of many
Asian economies which could be used to assist ESG investment.
New investment flows into utility scale renewables energy
projects in the Asian region are forecast to be up to USD250bn
by 2025.41 By 2030, APAC is predicted to become the largest
offshore wind power market by increasing the share in the global
offshore wind market from 24% in 2019 to over 42% in 2025.42
While China still has a heavy reliance on coal, it is making efforts
to diversify energy production into more environmentallyfriendly areas. China makes 60% of the world’s solar panels and
installs more than half of them.43 In addition, China has taken the
dominant role regarding offshore wind energy in Asia with more
than 70% market share. What this means is that China could also
be a great source of data on the impact of ESG technologies on
an economy.
Technology can further be leveraged to drive sustainability in the
energy and infrastructure sectors. There are increasing needs to
conserve economic and environmental resources while fostering
the performance of existing energy infrastructure. The Asian
Development Bank (ADB) has committed USD80bn for 20192030 for climate change efforts, and argues that renewable
energy for power generation is growing rapidly in the region and
is facilitated by technology improvements in solar and wind
power technologies. China, India, Japan and Bangladesh are at
the forefront of renewable energy developments in the region.44
In order to meet China’s climate targets, the government plans to
force regional grid firms to buy at least 40% of power from nonfossil fuel sources by 2030.45 Figure 5 illustrates that the leading
regions for investment in renewable energy capacity were China,
the U.S., Europe and APAC in 2019. According to the
International Energy Agency (IEA), energy demand in India will
expand the most out of any country in the next two decades.46
Solar power currently makes up 4% of India’s power supply but
this is set to grow 18-fold by 2040, paving the way for net-zero
emissions within its energy sector by the mid-2060s.47
In addition, new technologies, such as IoT (the “internet of
things” i.e. interconnection and data sharing between multiple
devices) are spreading rapidly within the areas of energy
systems, vehicles and transportation, smart buildings and cities,
and manufacturing operations. This contributes to lower costs of
total energy use and allows companies and organisations to
actively monitor and manage energy efficiency within their
business practices.48

Figure 5: Investments in renewable energy
capacity by region, USD billion
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Bank AG. Data as of 2019.
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Conclusion

Continuing need for Asian ESG investment. There is increased
Asian interest in ESG investing. Pressure on investors and asset
managers to integrate ESG into their investment processes has
been accelerated by the coronavirus pandemic. Thereby, they
are becoming more sophisticated on climate strategies.49
Environmental concerns are on factor bringing business
opportunities in the region, to tackle (for example) the effects of
loss of biodiversity and implications for the blue economy.
ESG investment could boost longer-term GDP growth. Interest in
ESG investing may increasingly be driven not just by its positive
environment, social and governance effects, but also by its
contribution to sustain overall levels of economic growth. Studies
show that environmental and governance performance factors
have a positive effect on growth in GDP per capita, and this
relationship appears more pronounced in developing than
developed economies.
This suggests that if some proportion of pandemic recovery
efforts is directed at enhancing companies’ ESG practices (and
especially social performance) this could also stimulate
economic growth, all other things remaining equal.
Standards and data need to be improved further. ESG standards
and government frameworks are increasing in Asia, but
harmonisation of data needs to be tackled further. The use of AI
and digitalization will help with deficiencies in the quality of
existing ESG data. This will be key in providing insights and
linking ESG opportunities together with stewardship practices.
Transparency is key.
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Glossary
ADB is the Asian Development Bank.
AI stands for artificial intelligence and emphasizes the development of intelligence machines.
The Asia-Pacific (APAC) comprises the countries in or near the Western Pacific Ocean.
The Association of Southeast Asian Nations (ASEAN) comprises Indonesia, Malaysia, the Philippines, Singapore, Thailand, Brunei,
Cambodia, Laos, Myanmar and Vietnam.
Corporate social responsibility (CSR) is a commitment to manage the ESG effects of a company.
ESG stands for Environment, Social, Governance, and is the acronym most commonly used for sustainable investments.
Exchange Traded Funds (ETFs) are investment funds traded on stock exchanges.
The European Union (EU) comprises 27 member states as a political and economic union.
The Eurozone (EUZ) is formed of 19 European Union member states that have adopted the euro as their common currency and sole
legal tender.
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.
Green bonds are fixed-income instruments that finance projects relating to climate-related or environmental projects.
HKEX stand for the Hong Kong Exchanges and Clearing.
IEA refers to the International Energy Agency and is an autonomous intergovernmental organisation.
IoT stands for the Internet of things and is a system to collect or transfer data over networks.
MAS is the Monetary Authority of Singapore.
Millennials, or Generation Y, were born between 1981 and 1996.
MMAF is the Indonesian Ministry of Marine Affairs and Fisheries.
MoU is the Marine Stewardship Council signed a Memorandum of Understanding.
The People’s Bank of China (PBoC) is the central bank of the People's Republic of China.
The Principles for Responsible Investment (PRI) is an international network of investors supported by the United Nations.
The Regional Comprehensive Economic Partnership (RCEP) is a free trade agreement and forms the world’s largest trading bloc.
SEBI refers to the Securities and Exchange Board of India and is the regulator of the securities and commodity market.
Sustainability bonds are issues where proceeds will be exclusively applied to finance or re-finance a combination of green and social
projects or activities.
The United Nations (UN) aims to increase political and economic cooperation among its member countries.
USD is the currency code for the U.S. Dollar.
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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 AG, 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. 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 investor. Investments are subject to generic 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. 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 on the date of this report. 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.
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 which
may not prove valid, and may be different from conclusions expressed by other departments within Deutsche Bank. Although the information
contained in this document has been diligently compiled by Deutsche Bank and derived from sources that Deutsche Bank considers trustworthy and
reliable, Deutsche Bank does not guarantee or cannot make any guarantee about 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. Before making an investment decision, investors need to consider, with or without the assistance of an investment adviser, whether any
investments and strategies described or provided by Deutsche Bank, are appropriate, in light of their particular investment needs, objectives,
financial circumstances and instrument specifics. When making an investment decision, potential investors should not rely on this document but only
on what is contained in the final offering documents 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 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 the investor may have entered into or may enter in 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.
Kingdom of Bahrain
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. Accordingly, the securities, derivatives or funds may not be offered or sold in
Bahrain or to residents thereof except as permitted by Bahrain law. The CBB is not responsible for performance of the securities, derivatives or
funds.
State 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
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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.
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 only available to Professional Clients, as defined by the Dubai
Financial Services Authority.
State of 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 only undertake the financial services activities that fall within the scope of its existing QFCRA license. 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 to Business Customers, as defined by the Qatar Financial Centre
Regulatory Authority.
Kingdom 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 (“Bundesanstalt für Finanzdienstleistungsaufsicht” or “BaFin”).Deutsche Bank AG, Brussels Branch has its registered address at
Marnixlaan 13-15, B-1000 Brussels, registered at the RPM Brussels, under the number VAT BE 0418.371.094. Further details are available on
request or can be found at www.deutschebank.be.
Kingdom of Saudi Arabia
Deutsche Securities Saudi Arabia Company (registered no. 07073-37) is regulated by the Capital Market Authority. Deutsche Securities Saudi
Arabia may only undertake the financial services activities that fall within the scope of its existing CMA license. 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 Kingdom
In the United Kingdom (“UK”), this publication is considered a financial promotion and is approved by DB UK Bank Limited on behalf of all entities
trading as Deutsche Bank Wealth Management in the UK. Deutsche Bank Wealth Management is a trading name of DB UK Bank Limited. Registered
in England & Wales (No. 00315841). Registered Office: 23 Great Winchester Street, London EC2P 2AX. DB UK Bank Limited is authorised and
regulated by the Financial Conduct Authority and its Financial Services Registration Number is 140848. Deutsche Bank reserves the right to
distribute this publication through any of its UK subsidiaries, and in any such case, this publication is considered a financial promotion and is
approved by such subsidiary where it is authorised by the appropriate UK regulator (if such subsidiary is not so authorised, then this publication is
approved by another UK member of the Deutsche Bank Wealth Management group that has the requisite authorisation to provide such approval).
Hong Kong
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. To the extent that this document makes reference to any specific investment opportunity, its contents have not been reviewed.
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 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 nor has a copy of this document been
registered by the Registrar of Companies in Hong Kong and, accordingly, (a) the investments (except for investments which are a “structured
product”, as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (the “SFO”)) may not be offered or sold in Hong
Kong by means of this document or any other document other than to “professional investors” within the meaning of the SFO and any rules made
thereunder, or 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) (“CO”) or which do not constitute an offer to the public within the meaning
of the CO and (b) 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 in Hong Kong
(except if permitted to do so under the securities laws of Hong Kong) other than with respect to the investments which are or are intended to be
disposed of only to persons outside Hong Kong or only to “professional investors” within the meaning of the SFO and any rules made thereunder.
Singapore
The contents of this document have not been reviewed by the Monetary Authority of Singapore (“MAS”). The investments mentioned herein are not
allowed to be made to the public or any members of the public in Singapore other than (i) to an institutional investor under Section 274 or 304 of the
Securities and Futures Act (Cap 289) (“SFA”), as the case may be (as any such Section of the SFA may be amended, supplemented and/or replaced
from time to time), (ii) to a relevant person (which includes an Accredited Investor) pursuant to Section 275 or 305 and in accordance with other
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