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Introduction to the blue economy

UN’s Sustainable Development Goal 14

1 LIFE
BELOW WATER

Targets:

Reduce Protect Minimize End Conserve Prohibit Increase
marine marine ocean marine certain fishery economic

pollution ecosystems acidification DHETEIG areas subsidies benefits

Source: United Nations, Deutsche Bank AG. As of December 1, 2020.
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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.



Introduction to the blue economy

Ocean health is critical to biodiversity...

Natural Capit, / iodiversity,

Genetic
> piversity

\

Ecologica) ¢
Processes

transmission mechanism »

...which in turn is critical to society.

Source: European Commission, Erhard et al. (2016), Deutsche Bank AG. As of October 12, 2020.
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Introduction to the blue economy

Human activity is wrecking our oceans

At least

More than 85% of

O wetlands have been lost
5 5 /C) 5 O O/ 83% decline across
O freshwater species

of ocean area
is covered by 3 3 O/ of the world's coral reef 40% of all known
industrial fishing O system has been destroyed species shrink

of fish stocks
e e 32% of worldwide forest

areas have been destroyed

Source: IPBES, WWF, Deutsche Bank AG. As of July 31, 2020.
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The importance of the oceans

Oceans are the world’s eighth largest economy

GDP (trillion USD)

25
20 USD
2.5 trillion

Goods and
15 services
10 ~5 million

Fulltime-equivalent
jobsin Europe

| I
0 llll Hm

China Japan Germany India France  Ocean ltaly Brazil

Source: IMF, WWF, OECD, Bloomberg, Destatis, Trading Economics, Deutsche Bank AG. As of October 2020.
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The importance of the oceans

Exploring the blue economy labour market

Persons employed Personnel costs and persons employed
As % of total employment in the blue economy labour market Costs in EUR million, employment in million
in Europe
120000 5
4
80000
25.60% 3
40000 2
1
0 0

20102011201220132014201520162017 20182019

11.50%
mmm Personnel costs (Lhs)
5.90% — Persons employed (rhs)
0 The Gross Value Added (GVA) per employee is
7.40% 10.90% ;
U7 estimated to be EURS53,900
10.40% 10.60% Coastal tourism comprises the largest sector with 2.8
. (o) o1
million employees (63.4%)
m Spain m Greece = Germany = ltaly
UK France  Portugal m Others The highest pergopnel costs can be attributed to Spain
with EUR20.9 million
The gross profit margin is around 12.3%, while the
Source: OECD, Deutsche Bank AG. As of July 30, 2020. gross operating surplus is EUR94.3 million
Deutsche Bank 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
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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.



The importance of the oceans

Oceans provide direct and indirect value

Marine fisheries Coral Sea Shipping Productive Carbon
reefs grass Mangroves lanes coastline absorption

USD6.9 USD5.2 UsSD7.8 USD4.3
trillion trillion trillion trillion

Direct outputs Indirect outputs
< >

Source: IMF, WWF, OECD, Bloomberg, Destatis, Trading Economics, Deutsche Bank AG. As of October 2020.
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The importance of the oceans

Non economic benefits despite ocean sufferings

The air we breathe

The ocean stores 50 times
more carbon dioxide than the
atmosphere and produces over
50% of the world’s oxygen

Transportation

More than 90% of international
commerce (by volume) is
nowadays transported by sea

Food

Climate regulation

Covering 71% of the Earth’s
surface, oceans absorb 93%
of heat and regulate climate
weather patterns

Recreation

The ocean provides many
unique activities (e.g. kayaking,
scuba diving, etc.)

Medicine

Oceans provide ingredients
for many medicinal products

3 billion people in the world rely
on wild-caught and farmed seafood
as a primary source of protein

Source: European Commission, Deutsche Bank AG. As of October 12, 2020.
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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.
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Risks to and from the oceans

Global risks stemming from our oceans

* Tropical cyclones » Sea-level rise * Pollution

» Storm surge events + Acidification » Resource exploitation
* Flooding and inundation * Food security issues » Land-use change

* Temperature anomalies » Impacts on human health

* Declines in biodiversity

Immediate Slow Risk
Onset Risks Onset Risks Multipliers

Source: Ocean Risk Alliance, Deutsche AG. As of December 1, 2020.

Pﬁﬁ‘?ﬁ:ﬁ‘?ﬁ?fnt Offlcs 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 13
o o "~ 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.



Risks to and from the oceans

Oceans are getting warmer

Ocean surface temperature anomalies

1
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I Top 10 years == Global ocean temperature

Global ocean surface temperatures were 0.76 degrees  Oceans contain 93% of the heat from human induced
Celsius higher in 2020 than that century's average global warming

Extreme weather events will increase by continuing global warming through higher strength, frequency, spatial
extent, and duration

Source: NOAA, NASA, Deutsche AG. As of March 25, 2021.
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Risks to and from the oceans

Sea level matters like never before

The largest impact for sea level rise is due to melting

60

40

20

1993 1996 1999 2002 2005 2008 2011 2014 2017 2020

Global mean sea level is
likely to rise at least 0.3
meters above 2000 levels by
the end of the century

The pace of global sea level Sea level has risen over 20

rise more than doubled to centimetres in some ocean
above 3.6 millimetres per year basins since 1993

Source: NOAA, Deutsche AG. As of January 25, 2021.
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Risks to and from the oceans

Rising sea levels will be very disruptive

Population below the elevation of an average annual flood in 2050

300 million

people on land will be

_ disrupted by sea-level
Thailand 10% rises by 2050
. of the human
Indonesia . .
population lives
below sea level or
Vietnam - below 10 meters 8 Of 10
world’s largest cities
India - 1. are near a coast
2 billion
Sonaladech people could become
anaeces refugees by 2100
owing to sea-level

Total, global

o

50 100 150 200 250 300

Source: Asia Development Bank, NOAA, IUCN, NASA, Deutsche AG. As of October 8, 2020.

?ﬁﬁ‘fﬁ?\ﬁ?m:‘m Offlcs 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 16
o o "~ 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.



Risks to and from the oceans

Global seafood consumption on a high

Growth in world capture fisheries production by continent Global seafood consumption

‘ Africa
51%

Europe )
Oceania m Farm raised
. m Wild caught
Americas

38%

49%

Asia

62%

90% of fish production will be consumed as food andthe N UmMan consum ption is projected to
reach LBOMT by 2029 — an increase by 16.3%. Thereby, Asia Will account for 75% of the

additional amount of fish consumed

Footnote: The size of the bubble represents the average capture production (Mt) in 2017-19. Source: OECD, Deutsche Bank AG: As of 2020.
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Risks to and from the oceans

Overfishing takes new dimensions

World fish production Breakdown of Top 5 fishing countries

200

12.9%

180

160 0
13.5% 37.1%

140
120

100

80 18.2%

60
18.3%

40
1980 1990 2000 2010 2018 m China = Indonesia Peru wIndia = Russia

World fish production rose by 148% from 1990 Top 5 fishing countries account to 40.9% of the
witha CAGR of 2.42% global capture

The capture production in the U.S. accounts for

4.9% of the global production, while catching 17x
more than Germany

lllegal, unregulated and unreported (IUU) fishing

amounts to more than 80% of the world's fishing

areas
Source: FOA, WWF, Deutsche Bank AG. As of April 8, 2021.
Deutsche Bank 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 18
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Risks to and from the oceans

Subsidies can be harmful

Governments offer fishers
subsidies to provide stability
by guaranteeing a steady
income and supply stream

Transfers to the fishing sector
have economy-wide effects
and create unfair competitive
advantage

SDG 14.6 prohibits certain
forms of fisheries subsidies
which contribute to
overcapacity and overfishing

7%

63%

. Ambiguous subsidies

. Beneficial subsidies

. Capacity-enhancing
subsidies

Source: Sumaila et al. (2019), Schuhbauer et al. (2017), PEW, SDSN, Deutsche Bank AG. As of October 8, 2020.

Asia

including China, is by far
the greatest subsidising
region (55% of the total)

USD35.4bn

were provided as subsidies
by public entities in 2018

Capacity-enhancing
subsidies is the most
directly linked to

overfishing
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Risks to and from the oceans

Never ending plastic pollution

Macroplastics in the surface ocean

1 /

1950 1957 1964 1971 1978 1985 1992 1999 2006 2013 2020 2027 2034 2041 2048

= Emissions growth to 2050 Emissions level to 2020 = Emissions stop in 2020

8 million tonnes of 36% ttakes UP t0 480 years t

i~ break down the plastic in the ocean
plaSth is inputted to the oceans of global plastic waste P

stems from
peryear coastal plastic waste

Source: Our World in Data, Ocean Unite, Deutsche Bank AG. As of March 2021.
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Risks to and from the oceans

Water stress and scarcity on the forefront

Countries most dependent on water Import trends of Top 3 importers of
Imports mineral water

700
600
500
400
300

100

2013 2014 2015 2016 2017 2018 2019 2020

e Jnited States e=—Germany = Japan

Netherlands (S22 More than 2.8 Dillion people in 48

countries will face water stress or scarcity by

2025 - reaching / billion by the middle of the
century

Source: WWEF, Tridge, Deutsche Bank AG. As of March 2021.
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Risks to and from the oceans

National costs of sustainable water highest in less
developed countries

ﬂ

T

‘h‘,t»

Annual cost as a percentage of
2030 GDP

® > 4.0%

® 2.0-4.0%

® 1.0-2.0%
0.5-1.0%

® 0.0-0.5%

Source: World Resource Institute, Deutsche Bank AG. As of January 2020.

Deutsche Bank
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Investments and opportunities

Insufficient and yet extremely important

S 17. Partnerships L. No
16. Peace, justice poverty
for goals
ACtiOﬂ and strong 2.No
institutions unger

Value
Four times fewer 1o e on ~ 3. Good Complexity in
. health and .
activities are related el converting non-market
to SDG 14 than to value into real
SDG 15 financial or resource
14. Life 4. Quality flows
below water education
_ [
==& Sustainable Development
13 Climate Goals (SDGs) and the real —
action implementation equality
Conservation \ Impact
12. Responsible 6. Clean
Lack Of a consumption and water and Non_grant_based
) ) production sanitation . . .
standardised unit of financial mechanisms
measurement hinders generally seek
. .S inabl . .
the scaling up of local L SusEnable - 7. Affordable investment in
and national payment communities 8. Decent work and clean companies engaged
p y Reduced m:ol\?acitjosr:r;/nd and economic energy . p . g g
mechanisms inequalities nhovatonanel  growth in exclusively

biodiversity goods and
services

Source: Alvarado-Quesada et al. (2014), Stockholm Environment Institute, OECD, Deutsche Bank AG. As of April 8, 2021.
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Investments and opportunities

Governancing a prudent market mechanism

Enhance productivity by assessing the short- and long-term impacts of
activities

% Implement impacts into strategy and policies by considering sustainable
business opportunities

@ Engage responsibly with regulatory and enforcement bodies by developing of
coordinated standards as well as best practices

w Share relevant data by being transparent about ocean-related activities,
Impacts, and dependencies

Develop financing system and mechanism by measuring investment activity
and implementation for enabling continued growth in financing

Source: UN Global Compact, Deutsche Bank AG: As of March 29, 2021.
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Investments and opportunities

Official development aid (ODA) is growing

Top 5 providers of development aid Top 5 recipients of development aid
1000 350
300

250

200

150

100

s i
%

900

800

o

700

o

9 & o & 0

(\ % © > Q\
o & o N R
& 3§ N qu o

Top 5 target sectors of development aid
400

Trade policies [
300
Coastal disaster risk reduction | IIEIEN
200 Marine protection | IGzGVE
ishing NN
10 Fishing
Maritime transport | I
0

Japan DA Germany  France 0.0 0.5 1.0 1.5 2.0
B Other Ocean ODA  m ODA for Sustainable Ocean Economy

600

500

(@]

Source: OECD, Deutsche Bank AG. As of November 30, 2020.
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Investments and opportunities

Capital is necessary for sustainable growth

Capital demand is smaller

1600 143 6 than, for example, the

1400 USDl.gtrn
stimulus package in the U.S.
1200 in response to COVID-19
(passed in March 2021)
1000
840 Funds dealing with “blue
400 economy” issues are
growing
440
400
Long-term mechanisms for
market based
. approaches have to be established

® Food, land and ocean use

B Infrastructure and the built environment

m Energy and extractives

Source: Global Sustainable Investment Alliance, World Bank, Deutsche Bank AG. As of October 8, 2020.
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Investments and opportunities

Investments must meet sustainability criteria

Gross investment by sector Gross operating surplus by sector
EUR million EUR million
W Living resources m Non-living resources W Living resources m Non-living resources
80000 m Ocean energy B Port activities 80000 p iviti
1 Shipbuilding and repair m Maritime transport ® Ocean energy W Port activities
1 Shipbuilding and repair M Maritime transport
70000 70000

Coastal tourism

60000 60000
50000 50000
40000 40000
30000 30000
20000 l 20000
10000 10000

0 0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Source: OECD, Deutsche Bank AG. As of July 30, 2020.
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Investments and opportunities

Sustainable treatment is crucial

USD billion

Water transport
Shipbuilding and repair

Port activities

Offshore wind

Offshore oil and gas
Maritime equipment
Maritime and coastal toursim
Industrial fish processing
Industrial capture fisheries

Industrial marine aquaculture

o

300 600
m 2010 m 2030

Failures in other areas of development in
@ the past should not be repeated in the
N future.

Individual industries can indeed have a
positive effect in the short term, but can
cause serious damage to the blue
economy in the long term.

Source: Niehorster, F. and R.J. Murnane (2018), Deutsche Bank Wealth AG. As of October 8, 2020.

SD3.0trn

in 2030

A careful and sustainable treatment of
the oceans is indispensabile.

Strengthening the visualization and
verification of the strategic positioning of
a company in the direction of
environmental and climate protection.

Deutsche Bank 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 29
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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.



Investments and opportunities

Stronger focus on sustainability in business opportunities

Ocean services

Marine Transport Tourism and Ocean
Seafood biotechnology Energy Fresh water and trade recreation monitoring

Technology,
R&D and
restoration

Sustainable Pharmaceu- Renewable
fisheries and ticals and Desalination

) energy
aquaculture chemicals

Shipping/port
infrastructure

Food security R&D in Demand for Freshwater Seaborne Global Protection and
and demand healthcare and energy shortages trade tourism conservation
for protein industry

Growth drivers

Source: Niehorster and Murnane (2018), Economist Intelligence Unit, Deutsche Bank AG. As of October 8, 2020.
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Investments and opportunities

The energy sector sets the pace

Top 5 financial instruments

Corporate financing (incl. corporate bonds and loans)
Trade finance (incl. export-import guarantees)
Equities (i.e. active or passive holding)

Project bonds and finance

Aﬁ’h?%

Blue labelled bonds

Global offshore wind growth

35

30 -—
25 =

20

15

1 —
5
OI-I..IIIIIII

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

o

B Europe M North America China Asia ex China m® Other
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Marine renewable energy financing

14%
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43%
22%
14%
m Europe m Latin America & Caribbean
= North America Africa & Middle East

Asia Pacific

The average annual growth rate (CAGR)is
18.6% until 2024 and 8.2% to 2030

New annual installations will exceed the
milestones of 20 GW in 2025 and 30 GW in 2030

Offshore wind will contribute for around 20% of
total wind installations by 2025
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Investments and opportunities

Unlocking the blue growth

Establishing
commitments

/\ Social bonds

Green bonds

Scaling Enhancing the
opportunities B l ue bO ndS scope of

by up to 40x innovation

\/ Different initiatives exist at

Supporting the regional as well as
conservation national level

Footnote: The Nature Conservancy (TNC) expects to generate a 40x multiplier on initial investments from audacious and other donors.
Source: TNC, Deutsche Bank AG. As of March 4, 2021.
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Investments and opportunities

We must take action quickly

Challenges

Lack of universal
standards and metrics

N,
R

Small pipeline of
ocean investments

Understanding of
ocean investments

Lack of data and
specialist capacity

Misalignment of taxes,

Ecosystem and
natural resource
management

Sustainable
development
and infrastructure

Pollution control

Opportunities

Define standards
and metrics

Develop project

// oo
>

Innovate financial
g instruments

Mobilize public and
private capital

Align taxes, subsidies

subsidies and incentives and policies
Source: Development Asia, Deutsche Bank AG. As of October 8, 2020.
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Conclusion

Act today for tomorrow

Recognize the importance of oceans

Gain better understanding and deep knowledge

Enhance technology, governance and regulation

Establish long-term mechanisms for market-based approaches

Invest carefully in oceans as a new opportunity for investment
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ESG CIO content
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ClO Special presentation ClO Podcast
i Exploring the E, Biodiversity loss:
Sand Gin ESG How many extinctions
add up to economic
collapse?
Please use the QR
code to accessa
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December December reports.
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Glossary

Biodiversity means variability among living organisms from all sources,
including terrestrial, marine, and other aquatic ecosystems and the
ecological complexes of which they are part; this includes diversity
within species, between species, and of ecosystems.

Blue bond is a debt instrument issued by governments, development
banks or others to raise capital from impact investors to finance marine
and ocean-based projects that have positive environmental, economic
and climate benefits.

Blue economy is the sustainable use of ocean resources for economic
growth, improved livelihoods, and jobs, while preserving the health of
the ocean ecosystem.

The compound annual growth rate (CAGR) provides the investment
yield on an annually compounded basis.

EUR is the currency code for the euro, the currency of the Eurozone.

ESG stands for Environment, Social, Governance, and is the acronym
most commonly used for sustainable investments.

Green bonds are fixed-income instruments that finance climate-related
or environmental projects.

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 gross value added (GVA) is an economic productivity metric and
measures the value of goods and services produced in the economy.

The Official development assistance (ODA) measures foreign aid by the
Development Assistance Committee.

OECD stands for the Organisation for Economic Co-operation and
Development, which stimulates economic progress and world trade.

SDGs stands for Sustainable Development Goals. They are a collection
of 17 global goals set by the United Nations General Assembly in 2015.
They include 169 targets.

Sustainability bonds are instruments whose proceeds will be exclusively
applied to financing or refinancing a combination of green and social

projects or activities.

USD is the currency code for the U.S. Dollar.
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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
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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
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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
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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
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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 fir Finanzdienstleistungsaufsicht” or “BaFin”). Deutsche Bank AG, Brussels Branch has its registered
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www.deutschebank.be.
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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
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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
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financial services. Supervisory authorities: The European Central Bank ("ECB”), Sonnemannstrasse 22, 60314 Frankfurt am Main, Germany and the German Federal Financial

Supervisory Authority (“Bundesanstalt fiir Finanzdienstleistungsaufsicht” or “BaFin”), Graurheindorfer Strasse 108, 53117 Bonn and Marie-Curie-Strasse 24-28, 60439 Frankfurtam
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’ltalia 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 Andnima Espafiola 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 Anénima Espafiola 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 Anénima Espafiola.

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.

?ﬁ:‘:ﬁﬂr?\lﬂpgﬁﬂgm Offlce 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 44

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.



Disclaimer

Important Information (5/5)

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), SonnemannstraBe 22, 60314 Frankfurt am Main, Germany and by the Federal Financial Supervisory Authority (BaFin), Graurheindorfer StraBe 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.

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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