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Introduction to ESG

The beginnings of sustainability

Environment

Poverty

Ill-health

Sources: The Club of Rome, Deutsche Bank AG. As of December 2020.

“The problématique”

Inequality

Criminality

Urban blight

Interconnected 
challenges that 

cannot be solved on 
their own

Reframing Economics

Rethinking Finance

Emerging new civilization

Holistic long-term 
thinking for a
better future

Founding of the interdisciplinary “Club of Rome” network in 1968 – a changing paradigm
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Introduction to ESG

History of sustainability

Sources: United Nations Framework Convention on Climate Change, Deutsche Bank AG. As of December 2020.

UN introduces the term 
“ESG” in a paper called 
“Who cares wins”

Introduction of the six 
principles for responsible 
investing (PRI)

UN agrees on 17
sustainable development 
goals (SDGs)

European Commission policy 
discussions on the financial 
risks of climate change

Founding of the investor alliance
for human rights

Task force on climate-
related financial 
disclosures is founded

One Planet Summit demonstrates 
how financial flows could be shifted 
towards a low-carbon future

Adaptation of the
Kyoto Protocol, the world's 

first greenhouse gas 
emissions reduction treaty

Aichi Biodiversity goals are 
extended until 2050
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Adaptation of the
Doha Amendment, launching 
a second commitment period 

of the Kyoto Protocol

Adaptation of the Paris Agreement,
bringing all nations to commit to 

climate goals

The strategic plan for 
biodiversity, including the Aichi 

Targets for 2020, is signed
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Sustainable
Finance and Investing20

20

Task force on nature-related 
financial disclosures is 
founded

TNFD

TCFD

During the Earth Summit 
in Rio de Janeiro, world 
leaders devise plans to 

protect the environment

Founding of the
Club of Rome network
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Introduction to ESG

From “Who cares wins” to sustainability

2004
“Who cares 
wins“ 2006

6 Principles
2016

17 SDGs

From the first paper by the UN called “Who cares wins” in 2004, several steps 
have been taken to further specify the meaning of sustainability for the 
financial sector (Principles for Responsible Investment – PRI)
and society overall (UN’s Sustainable Development Goals – SDGs).

Sources: United Nations Framework Convention on Climate Change, Deutsche Bank AG. As of December 2020.
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Introduction to ESG

“Who cares wins” – what does that mean?

Sources: Principles for Responsible Investment (PRI) Initiative, CFA Institute, Deutsche Bank AG. As of December 2020.

“Caring” means taking into account environmental, social and 
governance factors in decision-making. 

Risk management

Corporate ethics 

Incentive structure

Accounting and Taxes

CEO characteristics

Compensation/salary

Board diversity/independence

…

Biodiversity

Climate change

Greenhouse gas emission

Pollution 

Water management  

Land degradation

Circular economy

…

Environmental

Consumer protection 

Data security 

Working conditions

Diversity and integration

Compensation and services

Human rights (child labour) 

Education

…

Social Governance

E S G
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Introduction to ESG

UN’s Sustainable Development Goals

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

By considering environmental, social and governance related issues, 
investors are able to seek out opportunities that are synergistic with 
both financial objectives and the UN’s long-term sustainable 
development goals.

Biosphere

Society

EconomyE
S
G
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Introduction to ESG

Volume of ESG investments

1) Global growth of SRI assets from January 2016 to January 2018 
Footnote: Past developments and forecasts are not reliable indicators of future developments. 
Sources: 2018 Global Sustainable Investment Review, Global Sustainable Investment Alliance (GSIA), Deutsche Bank AG. As of October 2020.

SUM OF GLOBAL INVESTMENTS

$30.7 trillion
+34% in 2016–181

USA
$12 trillion

Canada

$1.7 trillion

Europe
$14 trillion

Japan
$2.2 trillion

$734 billion

Asia (ex. Japan)
$71 billion

Australia / New Zealand
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ESG is a steadily evolving 
concept that will only 
become more relevant in 
the future. Global 
conferences and 
initiatives are at the 
forefront of its 
development, but 
ultimately all decision-
making will have to 
consider sustainability 
issues.

Introduction to ESG

Conclusion

For more information on the history of 
ESG, see our CIO publication:

CIO Special

ESG yesterday, today, tomorrow 
sustainability across the centuries

September 2019

https://deutschewealth.com/content/dam/deutschewealth/cio-perspectives/cio-special-assets/esg-yesterday-today-tomorrow---history-of-esg/CIO%20Special%20-%20ESG%20yesterday,%20today,%20tomorrow.pdf?kid=cio.esg.reportlinks.linkedin
https://deutschewealth.com/content/dam/deutschewealth/cio-perspectives/cio-special-assets/esg-yesterday-today-tomorrow---history-of-esg/CIO%20Special%20-%20ESG%20yesterday,%20today,%20tomorrow.pdf?kid=cio.esg.reportlinks.linkedin


E in ESG

How environmental changes 
will force investors to
rethink
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E stands for 
environment and 
promotes SDGs:

E in ESG

A healthy natural environment is 

of crucial importance to most 

aspects of human life. To form a 

sustainable world, many factors 

must be considered, including:

Biodiversity

Greenhouse gas emissions

Water management  

Land degradation

…

Sources: United Nations, Deutsche Bank AG. As of December 2020. 
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E in ESG

Top 5 global risks over time

Economic Environmental Geopolitical Societal Technological

The importance of environmental risks is steadily growing.

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Asset price 

collapse

Deglobalization 
(developed)

Oil price spikes

Chronic disease

Fiscal crisis

Fiscal crisis

Climate change

Geopolitical 
conflict

Asset price 
collapse

Energy price 
volatility

Financial failure

Water Crisis

Food Crisis

Fiscal 
imbalances

Energy price 
volatility

Financial failure

Water crisis

Fiscal 
imbalances

Weapons of 
mass 

destruction

Climate action 
failure

Fiscal crises

Climate action 
failure

Water crisis

Unemployment

Infrastructure 
breakdown

Water crisis

Infectious 
diseases

Weapons of 
mass 

destruction

Interstate 
conflict

Climate action 
failure

Climate action 
failure

Weapons of 
mass 

destruction

Water crisis

Involuntary 
migration

Energy price 
shock

Weapons of 
mass 

destruction

Extreme 
weather

Water crisis

Natural 
disasters

Climate action 
failure

Weapons of 
mass 

destruction

Extreme 
weather

Natural 
disasters

Climate action 
failure

Water crisis

Weapons of 
mass 

destruction

Climate action 
failure

Extreme 
weather

Water crisis

Natural 
disasters

Climate action 
failure

Weapons of 
mass 

destruction

Biodiversity
loss

Extreme 
weather

Water crisis

Sources: The Global Risks Report, Deutsche Bank AG. As of January 2020.
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E in ESG

The global temperature is rising

Footnote: Global monthly and annual temperature anomalies, where the zero baseline represents the average global temperature from 1961 to 1990. 
Sources: CDIAC, ETH Zürich, European Commission, Deutsche Bank AG. As of July 2019.

Estimated evolution of global temperatures since 1880

At least 77% of cities worldwide will experience a climate similar 
to cities that are currently in other climate zones. Many global 
cities will shift towards the sub-tropical.

London Barcelona Madrid Marrakech 

?
Jakarta Unknown

How does this 
affect investors?

Climate change is 
leading to more 
extreme weather 
events and costs 
associated with 
higher average 
temperatures and 
sea levels.

Temperature anomaly (°C)
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E in ESG

Economic consequences

Footnote: The three different models (“Environmental Impact and Sustainability Applied General Equilibrium” - ENVISAGE, “Dynamic Integrated model of Climate and the 
Economy” - DICE and “Climate and Regional Economics of Development” - CRED) shown in this figure give damage estimates that are similar at low to moderate levels of 
temperature change, but diverge at higher levels, reflecting different assumptions used in modelling.
Sources: Left: Munich RE, Deutsche Bank AG. As of January 2020. Right: Revesz et al. (2014), Deutsche Bank AG. As of 2019.

Rising costs due to extreme weather conditions

0

100

200

300

400

500

600

Total losses Insured losses Uninsured losses

Inflation adjusted damages (billion USD)

Increasing damages from rising global temperatures

DICE ModelCRED Model ENVISAGE Model

Extreme weather is causing 
major disruptions in global 
supply chains and leads to an 
ever growing cost for 
corporates.

Failing to hinder the rise in the 
earth’s average temperature will 
cause severe impacts on our 
nature, environment and 
economy.

Damage (% global GDP)



16In 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. 

Biodiversity:

E in ESG

Biodiversity refers to the 

variability among living organisms 

from all sources, including 

terrestrial, marine, and other 

aquatic ecosystems. 

It forms the foundation of a vast 

array of ecosystem services that 

critically contribute to human 

wellbeing.

Sources: 1992 United Nations Earth Summit, Deutsche Bank AG. As of December 2020. 
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E in ESG

Biodiversity – a fundamental prerequisite

Sources: Deutsche Bank AG. As of December 2020.

The linkage between socio-economic and environmental factors

The well-being of humankind is inherently linked to a functioning natural environment.
Biodiversity, Natural Capital and Society are complex systems with spillover effects. 
Due to their interconnectedness, environmental factors are of key importance to all 

major sustainability issues. 

Socio-Economic Systems Biodiversity Natural Capital
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E in ESG

But – our ecosystems are in danger

Sources: IPBES, WWF, Deutsche Bank AG. As of July 2020.

33% of fish stocks 
are overused

50% of the 
worlds coral 

reefs have 
been destroyed

At least 55% of 
the ocean is 
covered by 
industrial fishing

40% of all 
known species 
shrink

60% species 
decline in all 

vertebrate 
species since 

1970

83% species 
decline in 
freshwater 
species

More than 85% 
of wetlands 
have been lost

1/3 of the 
worldwide first 

soil layer is 
degraded

32% of worldwide 
forest area has 
been destroyed

The Amazon 
lost 17% of its 

size in 50 years 

Topographic Ecosystems Oceanic Ecosystems Species
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E in ESG

5 large extinctions – 1 more to go?

Sources: Reuters, National Geographic, International Union of Geological Sciences, Deutsche Bank AG. As of August 2020.

Cambrian
(541 -
485.4)

Ordovician
(485.4 -
443.8)

Silurian
(443.8 -
419.2)

Devonian
(419.2 -
358.9)

Carbonif
(358.9 -
298.8)

Permian
(298.8 -
251.9)

Triassic
(251.9 -
201.3)

Jurassic
(201.3 -

145)

Cretaceous
(145 - 66)

Tertiary
(66 - 1.8)

Quaternary
(1.8 - today)

1. Extinction
Sinking sea 

levels, 
increasing 

carbonic-acid, 
cold 

2. Extinction
Increasing sea 
levels, oxygen-
deficit in the 
sea and cold

3. Extinction
Volcanic 
activity, 

greenhouse 
gases and warm

4. Extinction
Stressed 

biosphere, 
volcanic 

activity, sinking 
sea levels

5. Extinction
Asteroid, 

sinking sea 
levels

6. Extinction
Pollution, habitat 

destruction, 
overfishing etc. 

-77% of 
terrestrial 

animals

-75% of all 
animal 

species

-57% of all 
animal 

species

-100 to -1000x 
worse than 

previous 
extinctions

Extinctions after the Cambrian explosion

(million years ago)
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E in ESG

The importance of our blue economy

Sources: IMF, WWF, OECD, Bloomberg, Destatis, Trading Economics, Deutsche Bank AG. As of October 2020.

0
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GDP (trillion USD)

The ocean is the world’s eighth largest economy

24 trillion
Global ocean
assets value

5 million
Full-time-equivalent

jobs in Europe

2.5 trillion
Goods

and services
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E in ESG

Global risks stemming from our oceans

Sources: Ocean Risk Alliance, Deutsche Bank AG. As of December 2020.

Immediate
Onset Risks

Slow
Onset Risks

Risk
Multipliers

Tropical cyclones
Storm surge events
Flooding and inundation

Pollution
Resource exploitation
Land-use change

Sea-level rise
Acidification
Food security issues
Impacts on human health
Declines in biodiversity
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E in ESG

Consequences of rising sea levels

Sources: Asia Development Bank, IUCN, NASA, Deutsche Bank AG. As of October 2020.

0 50 100 150 200 250 300

Total, global

China (mainland)

Bangladesh

India

Vietnam

Indonesia

Thailand

Population (million)
Population below the elevation of an average annual flood in 2050

10%
of the human population

lives below sea level
or below 10 meters

2 billion
people could become

refugees by 2100
owing to rising sea 

levels

300 million
people on land will be

disrupted by rising 
sea levels by 2050
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E in ESG

Can technology be an answer?

Sources: Deutsche Bank AG. As of December 2020.

ESG Investments
Companies

Technology

Efficiency

Enabling
environmental
preservation

Lowering cost of 
environmental
preservation

Technology is responsible for 
enhancing energy efficiency and 
reducing the cost of 
environmental preservation.

ESG investment flows can and 
should be a key catalyst to make 
energy efficiency happen. 

Technological innovation can
help reduce energy cost by 
devising cheaper ways to obtain 
i.e. more efficient engines or 
better insulation.
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Money spent on 
environmental 
protection, such as clean 
air, biodiversity and the 
sustainable blue 
economy, is not just a 
cost. The environmental 
pillar includes the most 
fundamental factors for 
human life and economic 
growth.

E in ESG

Conclusion

For more information on the E in ESG 
and the blue economy, see our CIO 

publications:

https://deutschewealth.com/content/dam/deutschewealth/cio-perspectives/cio-reflections-assets/e-in-esg/CIO%20Insights%20Reflections%20-%20The%20E%20in%20ESG.pdf?kid=cio.esg.reportlinks.linkedin
https://deutschewealth.com/content/dam/deutschewealth/cio-perspectives/cio-reflections-assets/e-in-esg/CIO%20Insights%20Reflections%20-%20The%20E%20in%20ESG.pdf?kid=cio.esg.reportlinks.linkedin
https://deutschewealth.com/content/dam/deutschewealth/cio-perspectives/cio-special-assets/blue-economy/CIO-Special-Understanding-the-blue-economy.pdf?kid=cio.esg.reportlinks.linkedin
https://deutschewealth.com/content/dam/deutschewealth/cio-perspectives/cio-special-assets/blue-economy/CIO-Special-Understanding-the-blue-economy.pdf?kid=cio.esg.reportlinks.linkedin


S in ESG

Why the S in ESG is the key to 
improvement
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S stands for 
society and 
promotes SDGs:

S in ESG

Societal factors are of crucial 

importance to the economy and the 

wellbeing of society overall. 

These include for example:

Working conditions

Human rights (child labour) 

Education

Consumer protection 

Data security 

Sources: United Nations, Deutsche Bank AG. As of December 2020. 
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S in ESG

S – The ugly duckling of investing?

Sources: Global Reporting Initiative (GRI), Deutsche Bank AG. As of October 2020. 

97% 80%

14%
Social sustainability is a term rarely 
heard in the context of investment 
management. Only 14% of “social” 
ratings compiled by the GRI are 
targeted at investors.

Percentage of GRI ratings targeted at investors 

By contrast, 97% of environmental 
ratings and 80% of governance 
ratings have investors as their 
primary audience.

E S G
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S in ESG

Failures of the social dimension

Sources: International Labour Organisation (ILO), MSCI, Deutsche Bank AG. As of November 2020.

ManufacturerChild labour 

152 million children  
were engaged in 
child labour in 2018

2.3% of MSCI All-
country World Index 
faced child labour 
controversies in 
2019

Poor labour 
relations and strikes 

Sexual harassment 
and misconduct 

Better treatment of 
employees and 
social inequality

Concerns over 
supply chains and 
product safety 

Security of licences 
and reputational 
damage

20% of the MSCI 
World universe is 
directly exposed to 
transition risk

In terms of human 
rights, many 
companies do not
apply the same high 
standards to their 
manufacturers as to 
their own 
employees

Short-term financial costs – Long-term reputational damage

Supply chain Social dimension
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S in ESG

Time to rethink the social pillar

Footnote: Left: Selection of the most affected sectors among companies within MSCI AC World Index with at least one child labour controversy (N=57). Right: The table 
results from regressing the Refinitiv ESG Index and control variables against total, systematic and idiosyncratic risk. ***,** and * denotes significance at the 1%, 5% and 10% 
level, respectively. 
Sources: Left: SCI ESG Research, Deutsche Bank AG. As of December 2017. Right: Alfonso et al. (2019), Deutsche Bank AG. As of October 2019.

% of companies subject to child labour controversy

16% 16%

11% 11%
7%

Food
Products Automotive Tobacco

Hardware &
Peripherals

Multiline
Retail

Social factors have a great impact 
across many supply chains. In order 
to assess a company holistically, the 
S should be a key ingredient in risk 
analysis.

Idiosyncratic risk

-0.003**

-0.005**

-0.002**

Systematic Risk

-0.001

-0.042**

-0.009

Total Risk

-0.008*

-0.009**

-0.012***

Variable

E

S

G

The social pillar significantly reduces systematic risk

Recent studies find that a company’s 
adherence to social guidelines has a 
different impact on its risk profile than  
E and G criteria. S is the only pillar that 
reduces systematic risk at firm level.
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Although the social 
pillar is yet to be widely 
recognised, it is 
already a key for 
improvement and an 
important factor for 
corporate productivity 
and investment 
returns.

S in ESG

Conclusion

For more information on the S in ESG, 
see our CIO publication:

https://deutschewealth.com/content/dam/deutschewealth/cio-perspectives/cio-special-assets/s-in-esg/CIO%20Special%20-%20The%20S%20in%20ESG.pdf?kid=cio.esg.reportlinks.linkedin
https://deutschewealth.com/content/dam/deutschewealth/cio-perspectives/cio-special-assets/s-in-esg/CIO%20Special%20-%20The%20S%20in%20ESG.pdf?kid=cio.esg.reportlinks.linkedin


G in ESG

Governance is a powerful
force for balance
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G stands for 
governance and 
promotes SDGs: 

G in ESG

Governance refers to the system of 

rules, policies, and processes by 

which an organisation is directed and 

controlled. 

Who Cares Wins report (2004):

“Sound corporate governance and 

risk management systems

are crucial prerequisites to 

successfully implementing policies

and measures to address 

environmental and social challenges.”

Sources: United Nations, Deutsche Bank AG. As of December 2020. 
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G in ESG

“Good Governance“ matters

Board diversity of gender, demographics and culture may 
lead to better performance in complex environments

Ownership structures have an impact on strategic 
decisions and need to be aligned

More independent board members improve the boards’ 
objectivity and ability

Remuneration can be determined by non-financial criteria 
to meet regulatory requirements

Better monitoring, as measured by the proxy of board 
meeting frequency, can lead to higher performance

Combining the roles of CEO and Chairman may result in 
riskier outcomes

Sources (top to bottom): Fancouer et al. (2008) and Campbell and Mínguez-Vera (2008), Ben Amar et al. (2013), Kock et al. (2012) and Mallin et al. (2013), Rodrigue et al. 
(2013) and Beronne and Gomez-Mejia (2009), Ben Amar et al. (2013), Galema et al. (2012), Deutsche Bank AG. As of December 2020.

G
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G in ESG

G – From control to guidance

Desire to guide

Desire to guide corporates and governments 
towards objectives, mostly environmental.

The COVID-19 Pandemic gave an additional 
impulse to the focus on environmental 
issues

Desire to control

Focus on not damaging other corporates
(e.g. monopolies) and paying adequate dues 
to governments 

From 1970s: limiting damage of shareholders
or other companies through mis-governance

17-19th Centuries
Controlling global 
trading companies

Late 19-20th Centuries
Antitrust to the fore

1970s onwards
U.S. Financial 
Reporting

1990s onwards
Europe catches up

2005 onwards
Multilaterals
step in

2015 onwards
Governance and 
sustainable 
development

Sources: Deutsche Bank AG. As of July 2020.
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G in ESG

No ESG without the G

Sources: Deutsche Bank AG. As of December 2020.

Modern governance manages the balance between E, S and G in corporations

Human
wellbeing

Environmental
protection

Biodiversity
preservation

Use of 
nature’s 

resources

Societal Challenges

Socio-Economic
Challenges

Environmental 
Challenges

Consumer protection 

Working conditions

Diversity and integration

Compensation 

Human rights

Child labour 

Bribery and corruption

Education

Biodiversity

Climate change

Greenhouse gas emission

Pollution 

Water management  

Land degradation

Blue economy

Circular economy
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G in ESG

The importance of the G during a pandemic

Sources: Deutsche Bank AG. As of December 2020.

Good governance is ever more important in a world shaken by COVID-19

Corporate governance will have to take on 
board the social impact of coronavirus 
pandemic, particularly on the most 
vulnerable groups in society

Social protection schemes and protecting 
workers are likely to become even more 
important governance issues

In order to adapt to the post-coronavirus 
world, we need to ensure that our 
economic, social and environmental 
systems are resilient. Investors will need to 
understand ESG and incorporate it into 
their decision-making
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Governance will 
remain a question of 
balance – not just in 
terms of financial 
management but also 
social and 
environmental issues 
– in search for a 
sustainable 
investment solution

G in ESG

Conclusion

For more information on the G in ESG, 
see our CIO publication:

https://deutschewealth.com/content/dam/deutschewealth/cio-perspectives/cio-special-assets/g-in-esg/CIO-Special-The-G-in-ESG-Governance-a-question-of-balance.pdf?kid=cio.esg.reportlinks.linkedin
https://deutschewealth.com/content/dam/deutschewealth/cio-perspectives/cio-special-assets/g-in-esg/CIO-Special-The-G-in-ESG-Governance-a-question-of-balance.pdf?kid=cio.esg.reportlinks.linkedin


ESG is a conscious and systematic approach

to change what we do and how we do it
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CEO stands for Chief Executive Officer who oversees the 
operation of a company.

The Club of Rome is an interdisciplinary network of 100 
members, including notable scientists, economists, business 
leaders and former politicians, who seek to find solutions to 
contemporary challenges of humankind.

The Convention on Biological Diversity (CBD) is a multilateral 
treaty focusing on the conservation and sustainable use of 
biological diversity.

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

ESG investing pursues environmental, social and corporate 
governance goals. 

The European Commission (EC) is the executive body of the 
European Union (EU), representing the interests of the 
European Union as a whole. It consists of 27 Commissioners 
(one from each EU Member State).

The European Union (EU) is an economic and political union 
consisting of 27 mostly European member states.

Greenhouse gas (GHG) refers to chemical elements and 
gases that cause the greenhouse effects on planets.

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.

Idiosyncratic risk refers to factors that can negatively impact 
specific securities.

MSCI is an independent provider of market indices and other 
analytical tools.

The MSCI AC World Index captures large- and mid-cap 
companies across 23 developed- and 23 emerging-market 
countries.

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

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

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.

Systematic risk refers to factors that can negatively impact 
broad asset classes (such as macroeconomic factors)

UN stands for United Nations and is an international non-
profit organisation to increase political and economic 
cooperation among its member countries.

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

Volatility is the degree of variation of a trading-price series 
over time.

Glossary
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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 
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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 by the Prudential Regulation Authority and regulated by the Financial Conduct 
Authority and the Prudential Regulation 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 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).
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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.
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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.

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
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