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CIO Special
May 3, 2021 Biden’s first 100 days: 

four key perspectives

President Biden began his presidency at the start of 2021, as he began his vice-
presidency in 2009, amidst an historical crisis. This time around, however, the 
economic crisis is accompanied a once-in-a-century virus pandemic.

The first 100 days of any new administration allow for the new leadership to highlight 
their priorities. And while the start of every presidency faces a series of challenges, the 
stakes now are particularly high: Biden will be very busy fighting off the pandemic 
through a successful vaccine rollout and passing landmark fiscal packages on 
economic relief and strategic initiatives like infrastructure. 

For Biden, the restoration of jobs or economic growth will not be enough. The new 
administration has also sought out to restore trust in U.S. diplomacy by repairing 
alliances, in order to retake a leadership role for the U.S. on the global stage. The 
Biden administration has been quick to readopt the Paris Climate Agreement, as well 
as restarting talks with Iran for re-joining the Joint Comprehensive Plan of Action 
(JCPOA), agreements that were abandoned by the Trump Administration. Sino-U.S. 
foreign policy challenges remain, as “trade wars” now are shifting to “tech wars” along 
with other disputes. A bipartisan bill (also supported by President Biden) known as the 
“Strategic Competition Act of 2021” is designed to reaffirm the U.S.’s commitment 
and influence in the Indo-Pacific region.

Biden is a believer in the power of institutions, and his cabinet and senior leadership 
appointments have a relatively high degree of governmental experience, in contrast to 
much of the Trump administration. Furthermore, the initial cabinet picks have been 
more diverse in make-up, with a higher percentage of woman and non-white 
individuals than both of the last two administrations. Biden has so far appeared to 
have kept his promise by exceeding diversity and inclusion norms in terms of both race 
and gender. 

This report is designed to highlight the key initiatives that the new president has 
chosen to focus on during the first 100 days, while also providing a guide for what 
investors should expect as a result. We divide these into four areas, as follows:

Key take aways

• Vaccine success has multiple implications for economic recovery and 
investment, with USD levels also affected by relative global progress. 

• Fiscal stimulus will particularly benefit certain types of consumer discretionary 
spending and will also help financials, via a normalization in rates.

• Infrastructure spending will have an important ESG (environmental, social and 
governance) component was well as sectoral implications. 

• Increased spending will be partially paid for by tax changes, for example on 
the wealthy and on global corporations. Reversal of previous tax cuts will have 
varying impact on different sectors. 
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The Biden administration has built on the extraordinary efforts 
to develop, test, and approve a COVID vaccine that had begun 
under the previous administration’s “Operation Warp Speed” 
program. Rolling out COVID inoculation efforts as fast as 
possible has always been critical for a fully-sustainable 
reopening of the U.S. economy. To start off, Biden set an initial 
goal of providing 100 million doses to be administered during 
the first 100 days of this administration – but in the event 
managed to deliver on a revised goal of 200 million vaccinations 
during April. Currently, over 43.6% of Americans have received 
one dose, and the rollout has steadily accelerated, despite a 
pause in the use of one vaccine due to concerns around blood 
clotting. If the U.S. maintains its pace of vaccinating 
approximately 1% of the population per day, it should then only 
take another 3 months to hit the 75% threshold, a possible 
watermark for herd immunity. Vaccination pace remains critical, 
given looming coronavirus variants, but to date the U.S. 
vaccination effort has been one of the fastest and most effective 
in the world.

Portfolio implications: The U.S.’s vaccination success has 
multiple portfolio implications via its impact on U.S. recovery. 
However, the relative speed of the U.S. vaccination may have 
had an immediate effect on the USD in particular: global 
investors have taken notice of the global inoculation leaders and 
laggards, and what was once a consensus trade to be bearish 
USD at the start of the year now seems more complex. 

Dollar “bears” have long pointed to the steep “twin deficits” (on 
the budget and external accounts) as a reason to be short the 
USD. These two deficits have been exacerbated by the 
pandemic. COVID relief spending has pushed fiscal deficits to 
new record highs, and a relatively strong U.S. recovery 
(compared to other developed markets) has created robust 
domestic consumption, in turn widening the current account 
deficit to new record levels, resulting in extremely bearish 
investor dollar positioning at the start of 2021.

But variation in vaccination progress around has also had a 
significant impact on FX markets. Throughout the first quarter 
of the year, the jumpstart in vaccine developments appears to 
have been one factor providing a tail wind for the USD despite 
of investors’ pessimistic positioning at the start of the year. The 
U.S. currently ranks 2nd in doses per 100 people amongst the 
G10 currency space. 

However, the U.S.’s vaccination lead may be eroded in future. 
There are some early signs that demand for jabs might be 
stalling in some states. Policymakers will need to continue to 
foster vaccine confidence so demand remains robust as more 
and more supply is delivered. Moreover, inoculation laggards 
(like the Eurozone) will continue to pick up pace and 
expectations of this resulted in some erosion of the USD Q1 
strength.

Ultimately, we still believe that the deeper U.S. growth and 
interest rate differentials will support USD strength over the 
medium to longer-term, placing us back in the 1.20-1.15 trading 
range. 

Figure 1: U.S. inoculation chart (a race between vaccinations and variants)

Source: Bloomberg Finance L.P., Deutsche Bank AG. Data as of April 26, 2021. 
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The Biden Administration has set out to open the fiscal taps 
even further with its first landmark package, known as the 
American Rescue Plan (ARP). The Trump administration, with 
bipartisan support in congress, started the process via 
bolstering unemployment benefits and providing support to 
business and local governments during the pandemic. Biden’s 
first major spending plan pushes these efforts a step further. 

The ARP is centered on sending USD1,400 direct stimulus 
checks directly to consumers, rounding the total number of 
direct stimulus checks to USD2,000 since last December. 
Unemployment aid has been extended with a USD300 per week 
insurance boost that lasts through to September 6. Additional 
safety-net features includes rental assistance and expanding 
child tax credits. Another key piece of the plan provided critical 
funding for vaccination distribution efforts, as well as testing 
and contract tracing. Pandemic-impacted industries also 
receive aid along with schools and universities to help with 
reopening.

The U.S. fiscal response to COVID is already the largest fiscal 
stimulus measure ever undertaken outside of war time. 
Comparing its size with the 1930s New Deal or the post-2008 
global financial crisis, the cumulative total of the Trump and 
Biden administration stimulus packages is more than four times 
as big (rebased to 2020 USD).

What is also notable is that the output gap from the pandemic 
stands at only a fraction of that following the Great Depression, 
and just over half of that caused by the Global Financial Crisis. 
So the U.S. has chosen a much more sizeable and 
comprehensive response than in the past, relative to the 
problem at hand. The sluggish response following the 2009 
American Recovery and Reinvestment Act likely serves as a 

recent disappointing reminder for policymakers about what can 
happen when fiscal impulse is too small.

Fiscal stimulus has been effective. The U.S. economy is set to 
reach pre-pandemic levels of output by just Q3 2021, much 
sooner than many other countries or regions which have elected 
for smaller fiscal stimulus programs. 

One important difference with historical stimulus packages is 
that the USD1.9tn American Rescue Plan (along with the two 
previous bills under the Trump Administration) are much more 
front-end loaded. Direct stimulus payments along with robust 
unemployment benefits have helped prime the U.S. economy 
for a rapid reopening. Unlike a typical recession, personal 
income has actually risen during the pandemic (due to 
government assistance), and personal savings rates have hit 
33.7% or the highest level on record in as households stashed 
direct stimulus checks, building a USD1.7tn excess savings glut. 
This has led to much stronger GDP forecasts for FY 2021 when 
compared to the other DM peers, as well as pricing pressures 
stemming from boosted demand during a period of supply-
chain disruptions.

Wealth impacts from a buoyant housing and stock market are 
likely to add to this strong pent-up demand that’s being 
unleashed. Household wealth in equities and real estate has 
risen by USD8tn last year according to Federal Reserve data. 
Historical studies highlight that the surge in housing prices 
typically has an even more sizable impact on wealth effect 
spending. As a result, FY 2021 growth is likely to be primarily be 
driven by strong personal consumption as the reopening 
continues to unfold. Our forecast is for 5% GDP growth in full 
year (FY) 2021, the strongest since 1984, with growth in 
consumption expected to reach 6.8% (consensus), the strongest 
since early 1950s. 

Figure 2: USD positioning started the year 
very bearish

Source: Bloomberg Finance L.P., Deutsche Bank AG. 
Data as of April 26, 2021.

Figure 3: Stimulus packages compared 

Source: Deutsche Bank Research. Data as of April 26, 2021.
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Portfolio implications: As noted, COVID stimulus packages have 
so far mostly boosted the household sector. Some sectors will 
gain particularly from the strong economic reopening via 
healthy consumption levels and reflation. The Consumer 
Discretionary sector is likely seeing a catch up in some of the 
more pandemic-impacted industries such as apparel and hotels. 
Reopening dynamics are going to bolster spending in travel and 
leisure activities, while some of the more long-term drivers 
(such as e-commerce spending) remain largely intact. However, 
some of the “stay at home” names are now likely to see adverse 
rotation in our reopening scenario.

The financial sector should continue to benefit from a 
normalization in rates, while still also providing a reasonable 
valuation discount. Financials currently are the least expensive 
sector, when comparing price vs. expected earnings growth 
over the next 12 months. 

In fixed income, history suggests that the yield curve has a 
tendency to steepen by up to 250bps (10 year to 2 year) before 
the Fed initiates a new rate-hiking cycle. This suggests the 
continued bear-steepening dynamic should hold in through 
these early innings of this new economic cycle. Investors could 
look to senior bank loans and other variable rate fixed income 
structures as a way to shorten their overall duration. Speculative 
grade credit, such as high yield and senior bank loans, also tend 
to be supported by the improving default environment usually 
found in this stage of the economic cycle.

“Build back better” has long been a campaign slogan for the 
Biden administration that was initially designed to stand alone 
outside of the post-COVID world. The need for strategic 
investments in the country’s infrastructure has historically had 
bipartisan support. The U.S. currently ranks 14th in terms of 
infrastructure provision globally, according to a World Bank 
Study, lagging behind most of developed market peers.

In early April, the White House released its initial wish list for the 
so-called American Jobs Plan (AJP). Total spending of 
USD2.25tn includes over USD621bn for transportation 
infrastructure, such as repairing and/or building roads, bridges, 
electric vehicle charging networks, public transit rails, and 
airports. Over USD400bn will also be set aside for elderly and 
disabled Americans to expand home and community care under 

Figure 4: Excess savings during the 
pandemic

Source: Federal Reserve, Bloomberg Economics, Deutsche Bank 
AG. Data as of April 26, 2021.

Figure 6: U.S. Treasury yield curve and 
growth expectations

Source: MacroHive, Bloomberg Finance L.P., Deutsche Bank AG. 
Data as of April 26, 2021. 
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Figure 5: Sectoral price/earnings growth 
ratios

Source: FactSet, Deutsche Bank AG. 
Data as of April 26, 2021.
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Medicaid and Medicare. USD300bn will be used to restore the 
U.S. Manufacturing sector and support innovation hubs for 
critical industries like semiconductors, and a further USD300bn 
for housing and water utility initiatives. The remaining 
USD650bn will be used to fund investments in education, 
broadband access, job training, and enhancing the electrical 
grid. 

As is implied by this breakdown, the administration’s 
infrastructure ambitions are far broader and comprehensive 
than what traditionally is defined. The USD2.25tn earmarked 
can be split into two components. Firstly, more traditional-style 
infrastructure projects such as roads, bridges, electrical grids, 
and high speed internet (around 60% of the proposed total). 
Secondly, spending more focused on “soft infrastructure”, such 
as funding for social programs for broader education, health-
care and child care (around 40%). Such “soft infrastructure” 
concepts which are designed to not only enhance quality of life 
but also to lift the longer-run growth trajectory of the economy 
over time, as they should also contribute to productivity growth 
– the third component of economic growth, along with labour 
and capital.

The AJP spending plan is set to be spread over an eight-year 
time horizon, which makes this type of stimulus much less front-
end loaded than the American Rescue Plan. If we were to 
assume that this spending were spread out evenly over this time 
frame, then this would imply a figure just over USD280bn per 
year, much less than the fiscal impulse that the U.S. economy 
has been receiving with the COVID relief packages.

There also may be yet more infrastructure spending to come. 
Addressing a joint session of Congress, Biden introduced the 

American Family Plan (AFP) which is to include an additional 
USD1.8tn in spending, bringing the total amount of proposed 
comprehensive infrastructure stimulus to over USD4tn. The 
AFP’s main focus will be to provide human capital benefits such 
as tax credits to reduced poverty and childcare expenses, free 
prekindergarten and community college, and a national paid 
leave program. The details for these “human infrastructure” 
initiatives are will need to be ironed out, and likely on a partisan 
basis without many Republicans willing to support such gigantic 
spending. However, we believe that the bolstering of the 
Affordable Care Act via the AFP will provide a tailwind for the 
managed care industry.

Portfolio implications: The details of these infrastructure plans 
are likely to continue being hashed out in tough negotiations 
that could extend past Labor Day in September. Nevertheless, 
investors can begin to consider the strategic opportunities likely 
to present themselves.

The ESG (environmental, social and governance) component of 
infrastructure investment will be very important. One of the 
main objectives of the Biden infrastructure proposal is to 
address the climate crisis with a focus on green-renewable 
energy. Funding for clean-energy initiatives, such as electric 
vehicles and the charging millions of additional charging ports 
needed to support the change, along with updating buildings 
and households to reduce emissions are all key ESG themes 
that investors should consider as part of their strategic asset 
allocation. Additionally, sustainable or renewable energy will 
also play a critical role in the country’s future energy plans. 
Investors should continue to strive for ESG allocations to better 
enhance risk-adjusted performance, especially in the wake of 
the American Jobs Plan.

Figure 7: Fiscal impulse set to decline (as a % of nominal GDP, ex tax increases)

Note: Referenced to 2020 Nominal GDP levels. Source: whitehouse.gov, Deutsche Bank AG. Data as of April 26, 2021.
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From a sector perspective, it might be worth considering a 
barbell approach to capture some of the cyclical-value upside 
potential along with the more robust quality growth style 
sectors, such as Information Technology. Quality growth names 
should provide a more stable stream of earnings, while also 
benefiting from the secular growth trends (such as 
digitalization) over the longer term. At a sub-industry level, 
Semiconductors are likely to play a critical role in the expansion 
of rural broadband networks, along with the broader 
electrification theme found in the infrastructure proposal. 
Furthermore, USD50bn has been set aside to help subsidize 
domestic research and manufacturing as the global race for 5G 
dominance continues to heat up. The auto industry is likely to 
benefit as the colossal shift from internal combustion engines 
picks up steam. Biden’s plan has included USD174bn multi-
pronged approached to boost the production of electric 
vehicles, which should provide an additional tailwind to the 
consumer discretionary sector. 

Investing in broader infrastructure names should also be 
considered. Infrastructure has been one our global key 
investment themes since 2018, with these political initiatives 
adding to the case for it. Outside of the typical defensive-style 
investments such as roads, a key focus for the AJP will be for 
bolstering network infrastructure to support rural broadband 
and digitalization. Megatrends in telecommunication towers, 
data centers, and fibre are likely to be exacerbated.

These ambitious proposals for comprehensive infrastructure 
initiatives (both physical and human) are expected to be 

partially paid for by new taxes on the wealthy, including through 
eliminating some of the existing loopholes. The White House 
has recently proposed a significant increase to capital gains and 
dividend rates that would lift the top rate to 39.6% for 
households making USD1mn per year. An increase in the 
personal income rate to 39.6% from 37% for top earners is also 
being considered. The administration is also considering 
adjustments to the estate tax along with eliminating “carried 
interest”. These actions serve as a campaign promise to tax the 
wealthiest in order to address the nation’s growing inequality, 
by funding the American Family Plan’s spending goals.

The American Jobs Plan (AJP) is designed to be both spent and 
paid for on two distinct time horizons. While the outlays are 
projected to last eight years, the additional financing through 
tax increases is going to be over a longer time-frame. The White 
House has proposed to raise approximately USD2tn over the 
next 15 years to pay a large part of the initial infrastructure 
proposal.

As noted in the table below, the administration is choosing to 
fund the separate (AJP) spending mostly through increases to 
the corporate tax rate. The United States currently collects the 
lowest revenues from corporations (measured as a percentage 
of GDP) amongst the G7 counties, and corporate tax revenues 
relative to GDP have been steadily decreasing since the 1950s. 
Biden’s proposals is also aimed at moving the U.S. towards a 
world-wide income-based system (so firms would pay a 
minimum amount on their global earnings), which would 
discourage the use of off-shore pass-through entities that have 
been rising in popularity since the early 1980s. Currently, only 
five other countries utilize this approach, therefore making a 
dent here might still be quite a challenge despite the U.S.’s 
relatively larger influence.

Figure 8: Possible tax initiatives

Source: Oxford Economics, whitehouse.gov. Data as of April 26, 2021. 

05 Paying for it all: tax initiative 
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Tax Details 10 Year Revenue

28% Corporate Rate Raising the corporate rate from 21% to 28% (25% is expected) USD695bn

GILTI Raising the global intangible low-taxed income from 10.5% to 21% USD495bn

15% minimum book tax 15% minimum tax on corporations with at least USD100mn in income USD123bn

Repeal FDI
Repeal of The Foreign Derived Intangible Income, which provided deductions on 
some foreign income

USD217bn

Anti-Inversion Regulations Increased regulation preventing U.S. companies from headquartering overseas USD27bn

Repeal Fossil Fuel Subsidies Repeal on subsidies on fossil fuels and other loopholes benefitting the industry USD27bn

Offshoring Penalty Denial of expense deductions from the offshoring and incentivizing onshoring Uncertain

Tax Enforcement Increased IRS enforcement on taxes on corporations Uncertain

Global minimum tax Pursuit of global agreement on minimum corporate tax Uncertain

Total Over USD2tn over 15 years
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The final details on these tax increases will of course be heavily 
debated over the coming months, and President Biden appears 
to be willing to negotiate, for example, on increasing the 
corporate tax rate, which might result in a halfway-split level of 
25%. Increasing taxes on individuals and corporations will be a 
non-starter for Republicans and the razor-thin majority in the 
Senate means that investors should pay close attention to the 
views and behaviour of the moderate cohort of Democratic 
members. This will likely dampen the prospects of major tax 
increases to both individuals and corporations. Nevertheless, 
we currently assume an earnings per share (EPS) hit of USD14 
(or 7%) to our 2022 EPS forecast of USD191 for the S&P 500, 
and multi-national corporations who have revenue sourced in 
corporate tax-havens may face the largest scrutiny. An increase 
to the global intangible low-taxed income (GILTI) is specifically 
targeted at larger multinational tech companies who place 
profits in low-tax offshore via intangible assets such as software 
code, patents, and other intellectual property.

In our pre-election CIO Special – U.S. 2020 elections: policy and 
portfolio implications, we summarized what a partial reversal of 
President Trump’s tax cuts could mean for certain sectors. It is 
worth revisiting this as we could be entering a more hawkish tax 
regime. Health Care and Information Technology sectors were 
the two largest beneficiaries of the previous administration’s tax 
cuts, with Utilities and Materials also reaping significant 
rewards. Employing a global-based income view on collecting 
tax revenues may mean that certain industries or subindustries 
(such as chipmakers or pharmaceuticals) in the Tech and 
Healthcare space are more vulnerable to increases to their 
effective rates. Conversely, industries with domestic revenue 
sources such as railroads or retail apparel are likely to be less 
impacted.

100 days into the Biden administration, the overall U.S. 
macroeconomic picture appears to be improving and the 
vaccination rollout has arguably been the fastest out of all the 
major developed countries in the world. The extraordinary fiscal 
stimulus measures that have been enacted (by this and the 
previous administration) since the start of the pandemic have 

primed the U.S. economy for a grand reopening which should 
pick up steam in the remainder of the second quarter of 2021 
and last throughout the remainder of the year.

Looking further out, challenges do, however, remain. The fiscal 
impulse (the change in the change of fiscal stimulus) will 
continue to decrease from positive to more negative in 2022. 
The front-end nature of the American Rescue Plan (ARP) means 
that such support spending will fade out soon; infrastructure 
spending under the American Jobs Plan (AJP) is supposed to 
be evenly spread over the eight years, but will not fully make-up 
for the decline in spending under the ARP, meaning that there 
will be a steep deceleration in fiscal spending from next year.

At the same time, monetary policymakers will have to walk a 
fine line between supporting the labour market recovery in the 
wake of rising growth and inflation pressures. The Federal 
Reserve’s faith that pricing pressures during the economic 
reopening will be transitory may be tested. However, the new 
average inflation targeting framework is designed to allow for 
more flexibility with inflation overshoots, and policymakers 
seem to be zeroed in on reaching the fullest possible of 
employment possible before changing course. This should keep 
policy rates well anchored to current levels as “taper talk” will 
need to come well before any rate adjustments. Avoiding a 
monetary policy mistake here will be critical for investor 
sentiment over the next few years. Important dates to keep top 
of mind begin with the expiry at the end of July of the 
temporary debt ceiling extension, which dovetails into refunding 
the Highway Trust Fund at the end of September. Government 
funding disputes could also sour market sentiment, especially if 
hard-line frugality prevails over pragmatic compromises.

Investors should also remind themselves of the forward-looking 
nature in capital markets. Markets appear to be assuming a 
relatively smooth passage for the comprehensive “Build Back 
Better” initiatives, but partisan dynamics and a narrow 
Democratic majority could lead to compromises in terms of the 
size of tax and spending increases. With the S&P 500’s price 
performance in the first 100 days of Biden’s presidency the 
strongest since 1932, and equity prices a stone’s throw away 
from all-time highs, there is room for market disappointment if 
positive developments already priced in do not happen. With 
volatility likely, clients need to remain focused on their longer-
term goals while maintaining a diversified strategic asset 
allocation that should provide robust performance over time. 

06 Conclusion
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Glossary

Earnings per share (EPS) are calculated as a companies' net income minus dividends of preferred stock all divided by the total 
number of shares outstanding. 

ESG investing pursues environmental, social and corporate governance goals.

The Eurozone is formed of 19 European Union member states that have adopted the euro as their common currency and sole legal 
tender. 

The Federal Reserve (Fed) is the central bank of the United States. Its Federal Open Market Committee (FOMC) meets to determine 
interest rate policy.

The G7 comprises Canada, France, Germany, Italy, Japan, the United Kingdom and the United States. 

The G10 comprises Belgium, Canada, France, Germany, Italy, Japan, the Netherlands, Sweden, Switzerland, the United Kingdom 
and the United States.

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.

The Paris Agreement refers to a 2015 agreement under the framework of the United Nations Framework Convention on Climate 
Change. 

The S&P 500 Index includes 500 leading U.S. companies capturing approximately 80% coverage of available U.S. market 
capitalization.

Treasuries are bonds issued by the U.S. government. 

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

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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conditions specified in Section 275 or 305 respectively of the SFA, as the case may be (as any such Section of the SFA may be amended, 
supplemented and/or replaced from time to time), (iii) to an institutional investor, an accredited investor, expert investor or overseas investor (each 
as defined under the Financial Advisers Regulations) (“FAR”) (as any such definition may be amended, supplemented and/or replaced from time to 

time) or (iv) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA or the FAR (as the same may 
be amended, supplemented and/or replaced from time to time).

United States 
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.

Germany 
This document has been created by Deutsche Bank Wealth Management, acting through Deutsche Bank AG and has neither been presented to nor 
approved by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht). For certain of the investments 

referred to in this document, prospectuses have been approved by competent authorities and published. Investors are required to base their 
investment decision on such approved prospectuses including possible supplements. Further, this document does not constitute financial analysis 
within the meaning of the German Securities Trading Act (Wertpapierhandelsgesetz) and, thus, does not have to comply with the statutory 

requirements for financial analysis. Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal 
Republic of Germany with principal office in Frankfurt am Main. It is registered with the district court (“Amtsgericht”) in Frankfurt am Main under No 
HRB 30 000 and licensed to carry on banking business and to provide financial services. Supervisory authorities: The European Central Bank 

(“ECB”), Sonnemannstrasse 22, 60314 Frankfurt am Main, Germany and the German Federal Financial Supervisory Authority (“Bundesanstalt für
Finanzdienstleistungsaufsicht” or “BaFin”), Graurheindorfer Strasse 108, 53117 Bonn and Marie–Curie–Strasse 24–28, 60439 Frankfurt am Main, 
Germany.

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.

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. Luxembourg This report is distributed in Luxembourg by Deutsche Bank Luxembourg S.A., a bank incorporated and 

registered under Luxembourg law subject to the supervision and control of the Commission de Surveillance du Secteur Financier. Spain Deutsche 
Bank, Sociedad Anónima Española 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 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. 
This information has been distributed by Deutsche Bank, Sociedad Anónima Española. 

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. This information has been distributed by Deutsche Bank AG, Portugal Branch.

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 is a public company incorporated under German law and authorized to conduct banking business and 

provide financial services. It is supervised by the European Central Bank (ECB), Sonnemannstraße 22, 60314 Frankfurt am Main, Germany and by 
the Federal Financial Supervisory Authority (BaFin), Graurheindorfer Straße 108, 53117 Bonn, Germany and Marie–Curie–Strasse 24–28, 60439 
Frankfurt am Main, Germany. The 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. Prospectuses may have been 
published for certain of the investments mentioned in this document. In such a case, investment decisions should be made solely on the basis of the 
published prospectuses, including any annexes. Only these documents are binding. This document constitutes marketing material for informational 

and promotional purposes only and is not the result of any financial analysis or research.
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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. 
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