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ACTIVE OWNERSHIP

IS PART OF OUR

FIDUCIARY PHILOSOPHY

Our Corporate Governance activities are an integral part of our investment pro-
cess and go beyond the fiduciary duty to exercise our voting rights. As fiduciary,
we act independently and solely in the best interest of our client investors. We
believe that good Corporate Governance is an important source of higher relative
shareholder returns on equity investments* in the long-term.

Our understanding of good governance

For us, sound corporate governance centres on having
clearly defined, stress-resilient business models with
strong, transparent structures. We emphasise the need
for a sensible balance of power between the executive
and non-executive members of the Board of directors.
We particularly want companies to have an effective
Board structure comprising a diverse range of qualified
executive and non-executive directors with the strength
and commitment to act independently and a chairman
who can challenge the management.

We support measures to enhance communication
between the chairman and investors that do not vio-
late the principle of treating shareholders equally. We
place high value on the “one share, one vote” principle
and will promote proposals and initiatives to abolish
voting caps.

The alignment of the interests of the companies’ Board
directors with those of shareholders — through effective
governance measures and sound structures — should
preserve and enhance a company’s value and is crucial
in building investor confidence.

Furthermore, we believe that management should pur-
sue regular active engagement with all relevant stake-
holders to benefit from alternative perspectives. As
responsible investors, we are always willing to share
our expectations on matters of corporate governance
in an on-going and constructive dialogue with execu-
tive and non-executive directors via regular company
visits and one-on-one meetings.

There are various ways in which we engage gener-
ally with our investee companies, depending on the
company itself, the sector and the issue in question.
However, in cases where we identify serious gaps
between our expectations regarding sound corporate
governance and the company’s attitude towards it,

we will start a direct engagement process with the
Management Board. We regard active engagement

as an essential part of our commitment to supporting
good corporate governance. If our initial engagement
yields unsatisfactory results, we may take additional
measures (e.g. letters to the Board, publicly voiced
criticism or shareholder proposals submitted for annual
general meetings). The use of our voting rights and the
possibility of divestment are important measures we
can use to achieve desired change.

*For our debt investments and related bondholder meetings, a dedicated and separate process is set up and managed by the Fixed Income Platform of Deutsche Asset

Management in order to avoid any potential conflicts of interests
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Our Corporate Governance services

The dedicated Corporate Governance Center of
Deutsche Asset Management* continuously
evaluates our understanding of good governance
and communicates this to our portfolio companies.

The members of the Corporate Governance Center
are responsible for further developing Deutsche
Asset Management’'s Corporate Governance under-
standing and framework as well as to promote its
application across the investment platform.

As a thought leader and trend-setter in global
governance matters, the Center also represents
Deutsche Asset Management in the relevant
global working groups and networks (EFAMA CG
Working Group, BVI CG Working Group), com-
missions (DVFA CG Commission) and by regularly
attending conferences dealing with the subject.

CORPORATE

GOVERNANCE SERVICES

Deutsche Asset Management*
Corporate Governance and Proxy Voting Policy

Thought
(Proxy) Reporting and Governance leadership
Voting communication engagement and content

development

Client related
activities

20+ YEARS OF EXPERIENCE

INTERNATIONAL KNOW HOW AND EXPERTISE

DEUTSCHE ASSET MANAGEMENT PROPRIETARY UNDERSTANDING OF CORPORATE GOVERNANCE

*Legal entities in scope: Deutsche Asset Management Investment GmbH, Deutsche Asset Management International GmbH, Deutsche Asset Management S.A., Luxembourg

SICAVs, Deutsche Asset Management S.G.I.I.C., S.A.

EU directives and
recommendations

International
standards
and guidelines

National codes
and laws

External working
groups and
networks

CORPORATE GOVERNANCE
AND PROXY VOTING POLICY

The Corporate Governance and Proxy Voting

Policy — a strong base of proprietary understanding
and expertise

Our governance activities are centered around our
Corporate Governance and Proxy Voting Policy. It

is updated annually to reflect our own governance
understanding as well as governance trends and
developments, based on relevant national and inter-
national standards and best practices (e.g. German
Corporate Governance Code, ICGN [“International
Corporate Governance Network”] Global Corporate
Governance Principles, G20 / OECD Principles of
Corporate Governance). The policy builds on more
than 20 years of experience as responsible investors
and encompasses our core values:

— sufficiently independent, diverse, experienced and
well-balanced boards and committees

— improved transparency of governance reporting

— permanent disclosure of relevant information on
board members

— appropriate, transparent and comprehensible
executive compensation with clear qualitative and
quantitative key performance indicators, relevant
and adequate bonus-malus mechanisms
(incl. clawback) and reasonable deferral periods

— enhanced transparency on auditors (incl. the lead
audit partner), their services and fees paid and
appropriate rotation periods
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PROXY VOTING

We exercise our voting rights according to a quality-based process that aims to

protect and further the interests of our client investors.

Vote analysis in detail

Our voting decisions follow the proprietary Deutsche
Asset Management* Corporate Governance and
Proxy Voting Policy, a thorough analysis by the
members of the Corporate Governance Center

as well as discussions with the analysts/portfolio
managers of the investment platform. We vote
based on a watchlist of holdings, which repre-

sents a list of our most relevant equity holdings,
screened based on stringent set of criteria.

In 2016 we voted at 569 meetings in 40 markets
globally. This represented 12% of the “votable”
meetings and approximately 50% of the equity
AuM of Deutsche Asset Management in Europe**.

We voted “Against” management in 23% of the
meetings at which we exercised our voting rights.
The proposals we most commonly opposed were
those where we found there was insufficient trans-
parency around individual executive and non-

VOTED AT

569

MEETINGS

executive directors — such as missing CVs on the
company websites as well as lack of information
around their attendance at Board meetings.

We also opposed proposals where we judged
that there was inadequate disclosure in relation
to the external auditor — for example, non-disclo-
sure of the name and the term of appointment of
the lead partner of the external auditing firm.

Out of all the proposals voted “Against” manage-
ment, 7% were executive remuneration related.
However, looking at only the executive remuner-
ation related proposals that we voted, this num-
ber increases to 20% in which we voted with an
“Against”. In a majority of cases this was due to
a lack of sufficient clarity and comprehensibility
on the variable part of compensation schemes, in
particular on the key performance indicators and

how they were linked to sustainable performance.

- - s0%

MARKETS

* The representative voting rights are exercised by their respective capital management company, i.e. either by representatives of the Deutsche Asset Management Investment GmbH,
Deutsche Asset Management S.A., Deutsche Asset Management International GmbH or by the representatives of the Deutsche Asset Management S.G.1I.C., S.A. entity.
The current versions of the policies are provided to investors on request, free of charge, by the corresponding legal entity. For more information, please refer to the sales documents.
** Legal entities in scope: Deutsche Asset Management Investment GmbH, Deutsche Asset Management International GmbH, Deutsche Asset Management S.A., Luxembourg SICAVs,
Deutsche Asset Management S.G.L.I.C., S.A.

The voting results in this report are presented in a consolidated manner, which results from the independently submitted votes of the corresponding legal entity.

Breakdown of votes

I~

23%
VOTES “AGAINST” MANAGEMENT
(INCL. ABSTAIN/WITHHOLD)

o— 63 % Directors related

— 18% Auditor

*— 7% Remuneration

— 6% Capitalization
*— 59% Shareholder resolutions

Y 1% Anti-takeover related

17%
VOTES “FOR” MANAGEMENT

Source: ISS Proxy Exchange, IVOX Glass Lewis, data as of 31.12.2016

The voting results in this report are presented in a consolidated manner, which results from the independently submitted votes of the corresponding legal entity.



[ X--]

Meetings voted per market

14
Nether-
7 lands

Belgium

Proxy voting activities in detail

G;f’gny Number of unique ,Abstain”/
6 Management proposals proposals voted “For” “Against” “Withhold”
Canada
Dlscharge of Management/ 834 410 308 16
Supervisory Board
Electlor_w/Re-eIectlon of Management/ 2871 2167 566 138
Supervisory Board
Capitalization 684 581 76 27
Remuneration related 674 538 131 5
Fr:
— Reorganizations and mergers 185 175 6 4
Auditor related 1885 1554 314 17
Anti-takeover related 60 53 7 0
Other director related 379 335 42 2
23
Switzer-
land
Number of unique ,Abstain”/
6 Shareholder proposals proposals voted “For” “Against™” “"Withhold”
e Directors related 79 50 20 9
Compensation 6 3 3 0
Social/Environmental 9 4 2 3
Nordics: Denmark, Finland, Norway, Sweden Corporate Governance
CEE: Austria, Czech Republic, Poland, Russia, Turkey (require |nFjependent 4 4 0 0
Africa: South Africa, Kenya, Egypt, Togo board chairman)
Asia Pacific: Japan, Australia, South Korea, China, Taiwan, India, Indonesia, Philippines, Singapore Other/Miscellaneous 65 22 14 29

Others: Bermuda, Cayman Islands, Virgin Islands (UK), Curacao

1

S : ISS P Exch , IVOX Glass Lewis, dat: f31.12.2016
Source: ISS Proxy Exchange, IVOX Glass Lewis, data as of 31.12.2016 ouree roxy Exchange 88 Lews, dataas o

“Votes Against caused by proposals which were found to be generating costs with little or no benefit. Deutsche Asset Management evaluates shareholder proposals
on a case-by-case basis and is generally supportive of shareholder proposals that enhance shareholder rights, foster reporting and increase transparency.

The voting results in this report are presented in a consolidated manner, which results from the independently submitted votes of the corresponding legal entity. The voting results in this report are presented in a consolidated manner, which results from the independently submitted votes of the corresponding legal entity.




GOVERNANCE ENGAGEMENT

ACTIVITIES

We engage regularly with our investees on governance matters to induce in-
creased transparency and potentially improvement in their governance structures.

Most relevant topics of discussion

The analysts/portfolio managers of our investment
platform engage regularly with the senior management
of Deutsche Asset Management's portfolio holdings,
whereby in addition to the fundamentals, strategy and
outlook of the company, Environmental, Social and Gov-
ernance (ESG) topics are also discussed. Globally, our
analysts attend more than 5,000 company meetings*
per year, engaging into every issuer’s analysis and lev-
eraging the long-term relationships and insights of our
entire investment platform. Company meetings are an
important part of our investment process. The insights
from the respective meetings led by our portfolio man-
agers or our sector specialists/analysts are fed into our
global research database. With our dedicated Corporate
Governance Center, we conduct governance-specific
engagements whereby we discuss governance matters
with our investees to induce increased transparency and
potential improvement in their governance structures.

In 2016, we had a total of 37 governance engagements.
Additionally, we sent an engagement letter to 160
investees in Germany outlining our core governance
expectations. Leading an open dialogue with executive
and non-executive directors as well as other company
representatives has helped encourage better transpar-
ency and has led to what we believe are a number of
companies improving their governance structures.

One of the topics we discussed most with our port-
folio holdings in 2016 was executive remuneration.
We expect appropriate, comprehensible management
compensation packages that include transparent

and sustainable remuneration policies, reasonable
key performance criteria and relevant peer group

comparisons. \We also seek transparency on qualitative
and quantitative performance indicators.

We regard relevant and adequate bonus-malus mech-
anisms (including claw-backs) and reasonable deferral
periods for executives as key elements of a sustaina-
ble, long-term oriented compensation structure. \What
we often found challenging was the complexity of
detail within many remuneration plans, which made it
difficult to envision how they would be realised with
vesting, how holding periods were defined and thus
how to value their appropriateness.

In other cases, the transparency on the performance
metrics was fairly vague, making it hard to foresee the
link to sustainable company performance.

Another point of governance that prompted wide
debate and active engagement last year was around

the composition, independence and transparency of

the Boards of directors. We see this as a fundamental
cornerstone of good governance. Qualified, experienced
and independent directors are mandatory for competent
and diverse Boards, for an efficient decision-making pro-
cess and to support sustainable company performance.

We understand diversity as a broader concept that
encompasses gender, age, nationality, professional
background, qualifications and tenure. We see tenure in
particular as a critical factor — we consider Board mem-
bers who have served for more than 10 years to be no
longer independent. As a result, this issue was raised
and discussed in a large number of our engagements.

It is of great importance to us that the majority (50% or

*companies visiting Deutsche AM premises, Deutsche AM visiting companies onsite, one-to-ones at conferences, etc.

independence/Director related 31% *—

more) of members of Boards of directors, as well as of
key committees, like audit, compensation and nomina-
tion, are independent.

We look for increased transparency of governance
reporting as well as permanent disclosure of relevant
information for the directors (e.g. updated CVs on the
company website to enable better judgement of the
Board’s background and qualifications). Board mem-
bers should have sufficient time and independence in
mind to fulfil their responsibilities as directors.

Making sure that the directors we are voting for are
able to dedicate the necessary time and have the suf-
ficient attention for the company, we expect them to
have no more than three mandates in total for execu-
tive directors and no more than five for non-executive.
Furthermore, full disclosure of the meeting attendance
records of Board members is an important criterion for
such an evaluation and is influencing our voting during
an annual general meeting.

Transparency around auditors, their services and the
fees they received, are aspects that were also discussed
critically in 2016. Key elements of appropriate disclo-
sure are the name of the lead audit partner and the
term of appointment. Transparency on the lead audit

partner’'s name and a regular rotation (every five years)
is considered a significant signal to demonstrate inde-
pendence and objectivity. We further expect disclosure
of the non-auditing services and the appropriateness of
the related fees to validate the independence and the
objectivity of the external auditors.

Environmental and social issues also feature in our
on-going discussions with the management of inves-
tee companies. We conduct regular screenings of our
major holdings based on various ESG indicators to
determine and cross-check watchlist composition.

As responsible investors, we naturally incorporate
environmental and social issues within our Corporate
Governance and Proxy Voting Policy. In particular, last
year we engaged with our investee companies around
topics such as their participation in the Carbon Disclo-
sure Project as well as violation of relevant responsible
investment principles (e.g. labour standards).

In 2017 we will continue to seek constructive dialogue
with our investees, not only to elaborate on our key
expectations in terms of governance but also to be able
to gain a better understanding of their existing govern-
ance structures and strategies to help us make better-in-
formed company evaluations and investment decisions.

Governance engagement topics

Auditor 4% '—‘

Capital issues 19% *——

Board composition and

Source: Corporate Governance Center, Deutsche Asset Management, data as of 31.12.2016

’—’ 4% E&S issues

—= 45% Executive remuneration



Governance engagement counterparts

Senior management 11% ’_‘

Supervisory
Board members 17 %

47 % IR/IR communications

|

Other company representatives 29 %

Source: Corporate Governance Center, Deutsche Asset Management, data as of 31.12.2016

Country allocation of
governance engagements

Nether- Germany

lands
United 1 18

Kingdom
1

Belgium

Switzer-
land

Source: Corporate Governance Center, Deutsche Asset Management, data as of 31.12.2016



Key facts

5000

company meetings
per year attended by
our analysts globally

Out of all the voted
proposals on executive
compensation, we voted

with an “Against” in

18%

of all cases

b

meetings
voted in

Annual letter of engagement
sent to

160

German investees part of the

Proxy Voting Watchlist in 2016

with our key expectations on
Corporate Governance.

18%

of the proposals were
voted with an “"Against”
in 2016 (director, auditor,
executive remuneration
issues etc.)

q

countries
globally
in 2016

7

dedicated governance
engagements via meetings/
calls held in 2016

Out of all the voted
proposals in 2016
we voted “Against”
management in

23%

of all cases

700

meetings planned
to be voted in

42

countries globally

Find out more at
deutscheam.com

https://deutscheam.com/our-capabilities/esg/corporate-governance/


https://deutscheam.com/our-capabilities/esg/corporate-governance/

Important Information - UK

In the UK this publication is considered a financial
promotion and is approved by DB AG on behalf of all
entities trading as Deutsche Asset Management in the UK.

Deutsche Asset Management is the brand name of

the Asset Management division of the Deutsche Bank
Group. The respective legal entities offering products or
services under the Deutsche Asset Management brand

are specified in the respective contracts, sales materials
and other product information documents. Deutsche Asset
Management, through Deutsche Bank AG, its affiliated
companies and its officers and employees (collectively
“Deutsche Bank”) are communicating this document in
good faith and on the following basis.

This document is a financial promotion and is for general
information purposes only and consequently may not

be complete or accurate for your specific purposes. It

is not intended to be an offer or solicitation, advice or
recommendation, or the basis for any contract to purchase
or sell any security, or other instrument, or for Deutsche
Bank to enter into or arrange any type of transaction as a
consequence of any information contained herein. It has
been prepared without consideration of the investment
needs, objectives or financial circumstances of any
investor.

This document does not identify all the risks (direct and
indirect) or other considerations which might be material
to you when entering into a transaction. Before making an
investment decision, investors need to consider, with or
without the assistance of an investment adviser, whether
the investments and strategies described or provided by
Deutsche Bank, are suitability and appropriate, in light of
their particular investment needs, objectives and financial
circumstances. We assume no responsibility to advise the
recipients of this document with regard to changes in our
views.

Past performance is no guarantee of future results.

The products mentioned in this document may be subject
to investment risk including market fluctuations, regulatory
change, counterparty risk, possible delays in repayment
and loss of income and principal invested. Additionally,
investments denominated in an alternative currency will
be subject to currency risk, changes in exchange rates
which may have an adverse effect on the value, price or
income of the investment. 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.

We have gathered the information contained in this
document from sources we believe to be reliable; but we
do not guarantee the accuracy, completeness or fairness
of such information and it should not be relied on as such.

Deutsche Bank has no obligation to update, modify or
amend this document or to otherwise notify the recipient
in the event that any matter stated herein, or any opinion,
projection, forecast or estimate set forth herein, changes
or subsequently becomes inaccurate.

Deutsche Bank does not give taxation or legal advice.
Prospective investors should seek advice from their

own taxation agents and lawyers regarding the tax
consequences on the purchase, ownership, disposal,
redemption or transfer of the investments and strategies
suggested by Deutsche Bank. The relevant tax laws or
regulations of the tax authorities may change at any time.
Deutsche Bank is not responsible for and has no obligation
with respect to any tax implications on the investment
suggested.

No assurance can be given that any investment described
herein would yield favorable investment results or that
the investment objectives will be achieved. In general, the
securities and financial instruments presented herein are
not insured by the Federal Deposit Insurance Corporation
("FDIC"), and are not guaranteed by or obligations of
Deutsche Bank AG or its affiliates. We or our affiliates or
persons associated with us may act upon or use material
in this report prior to publication. DB may engage in
transactions in a manner inconsistent with the views
discussed herein. Opinions expressed herein may differ
from the opinions expressed by departments or other
divisions or affiliates of Deutsche Bank.

This document contains forward looking statements.
Forward looking statements include, but are not limited to
assumptions, estimates, projections, opinions, models and
hypothetical performance analysis. The forward looking
statements expressed constitute the author’s judgement
as of the date of this material. Forward looking statements
involve significant elements of subjective judgements 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. No
representation or warranty is made by Deutsche Bank as
to the reasonableness or completeness of such forward
looking statements or to any other financial information
contained in this document.

This document may not be reproduced or circulated
without our written authority. The manner of circulation
and distribution of this document may be restricted by
law or regulation in certain countries, including 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, including the United States,
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
within such jurisdiction. Persons into whose possession
this document may come are required to inform
themselves of, and to observe, such restrictions.

Deutsche Bank conducts its business according to the
principle that it must manage conflicts of interest fairly,
both between itself and its clients and between one client
and another.

As a global financial services provider, Deutsche

Bank faces actual and potential Conflicts of Interest
periodically. The Bank's policy is to take all reasonable
steps to maintain and operate effective organisational

and administrative arrangements to identify and manage
relevant conflicts. Senior management within the Bank are
responsible for ensuring that the Bank's systems, controls
and procedures are adequate to identify and manage
Conflicts of Interest.

Deutsche Bank AG is authorised under German Banking
Law (competent authority: European Central Bank) and,
in the United Kingdom, by the Prudential Regulation
Authority. It is subject to supervision by the European
Central Bank and by BaFin, Germany's Federal Financial
Supervisory Authority, and is subject to limited regulation
in the United Kingdom by the Prudential Regulation
Authority and the Financial Conduct Authority.

Deutsche Bank AG is a joint stock corporation with limited
liability incorporated in the Federal Republic of Germany,
Local Court of Frankfurt am Main, HRB No. 30 000;
Branch Registration in England and Wales BROO0005

and Registered Address: Winchester House, 1 Great
Winchester Street, London EC2N 2DB. Deutsche Bank
AG, London Branch is a member of the London Stock
Exchange. (Details about the extent of our authorisation
and regulation by the Prudential Regulation Authority,
and regulation by the Financial Conduct Authority are
available on request or from www.db.com/en/content/eu_
disclosures.htm). Financial Services Registration Number
150018.

Deutsche Asset Management is a trading name of
Deutsche Asset Management (UK) Limited. Registered

in England & Wales No 5233891. Registered Office:
Winchester House, 1 Great Winchester Street, London
EC2N 2DB. Deutsche Asset Management (UK) Limited

is authorised and regulated by the Financial Conduct
Authority. Financial Services Registration Number 429806.

This document may not be distributed in Canada, Japan,
the United States of America, or to any U.S. person.

© August 2017 Deutsche Asset Management Investment
GmbH

Disclaimer — EMEA

Deutsche Asset Management is the brand name of

the Asset Management division of the Deutsche Bank
Group. The respective legal entities offering products or
services under the Deutsche Asset Management brand
are specified in the respective contracts, sales materials
and other product information documents. Deutsche Asset
Management, through Deutsche Bank AG, its affiliated
companies and its officers and employees (collectively
“Deutsche Bank”) are communicating this document in
good faith and on the following basis.

This document has been prepared without consideration
of the investment needs, objectives or financial
circumstances of any investor. Before making an
investment decision, investors need to consider, with or
without the assistance of an investment adviser, whether
the investments and strategies described or provided by
Deutsche Bank, are appropriate, in light of their particular
investment needs, objectives and financial circumstances.
Furthermore, this document is for information/ discussion
purposes only and does not constitute an offer,
recommendation or solicitation to conclude a transaction
and should not be treated as giving investment advice.

Deutsche Bank does not give tax or legal advice.

Investors should seek advice from their own tax experts
and lawyers, in considering investments and strategies
suggested by Deutsche Bank. Investments with Deutsche
Bank are not guaranteed, unless specified. Unless notified
to the contrary in a particular case, investment instruments
are not insured by the Federal Deposit Insurance
Corporation (“FDIC") or any other governmental entity, and
are not guaranteed by or obligations of Deutsche Bank AG
or its affiliates.

Past performance is no guarantee of current or future
performance. Nothing contained herein shall constitute
any representation or warranty as to future performance.

Investments are subject to various risks, including market
fluctuations, regulatory change, counterparty risk, possible
delays in repayment and loss of income and principal
invested. The value of investments can fall as well as rise
and you may not recover the amount originally invested at
any point in time. Furthermore, substantial fluctuations of
the value of the investment are possible even over short
periods of time.

This publication contains forward looking statements.
Forward looking statements include, but are not limited to
assumptions, estimates, projections, opinions, models and
hypothetical performance analysis. The forward looking
statements expressed constitute the author’s judgment as
of the date of this material. 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. No
representation or warranty is made by Deutsche Bank as
to the reasonableness or completeness of such forward
looking statements or to any other financial information
contained herein. The terms of any investment will be
exclusively subject to the detailed provisions, including

risk considerations, contained in the Offering Documents.
When making an investment decision, you should rely on
the final documentation relating to the transaction and not
the summary contained herein. This document may not be
reproduced or circulated without our written authority. The
manner of circulation and distribution of this document
may be restricted by law or regulation in certain countries,
including 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, including

the United States, 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 within such jurisdiction. Persons into whose
possession this document may come are required to
inform themselves of, and to observe, such restrictions.

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 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 Saudi Arabia

Deutsche Securities Saudi Arabia LLC 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 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.

This document may not be distributed in Canada, Japan,
the United States of America, or to any U.S. person.

© August 2017 Deutsche Asset Management Investment
GmbH

Important Information - APAC

Deutsche Asset Management is the brand name of the Asset
Management division of the Deutsche Bank Group. The respective
legal entities offering products or services under the Deutsche
Asset Management brand are specified in the respective contracts,
sales materials and other product information documents.
Deutsche Asset Management, through Deutsche Bank AG, its
affiliated companies and its officers and employees (collectively
“Deutsche Bank”) are communicating this document in good faith
and on the following basis.

This document has been prepared without consideration of the
investment needs, objectives or financial circumstances of any
investor. Before making an investment decision, investors need to
consider, with or without the assistance of an investment adviser,
whether the investments and strategies described or provided

by Deutsche Bank, are appropriate, in light of their particular
investment needs, objectives and financial circumstances.
Furthermore, this document is for information/discussion purposes
only and does not constitute an offer, recommendation or
solicitation to conclude a transaction and should not be treated as
giving investment advice.

Deutsche Bank does not give tax or legal advice. Investors

should seek advice from their own tax experts and lawyers, in
considering investments and strategies suggested by Deutsche
Bank. Investments with Deutsche Bank are not guaranteed, unless
specified.

Investments are subject to various risks, including market
fluctuations, regulatory change, possible delays in repayment and
loss of income and principal invested. The value of investments can
fall as well as rise and you might not get back the amount originally
invested at any point in time. Furthermore, substantial fluctuations
of the value of the investment are possible even over short periods
of time. The terms of any investment will be exclusively subject to
the detailed provisions, including risk considerations, contained in
the offering documents. WWhen making an investment decision, you
should rely on the final documentation relating to the transaction
and not the summary contained herein. Past performance is no
guarantee of current or future performance. Nothing contained
herein shall constitute any representation or warranty as to future
performance.

Although the information herein has been obtained from sources
believed to be reliable, we do not guarantee its accuracy,
completeness or fairness. Opinions and estimates may be changed
without notice and involve a number of assumptions which may
not prove valid. We or our affiliates or persons associated with us
or such affiliates (“Associated Persons”) may (i) maintain a long or
short position in securities referred to herein, or in related futures
or options, and (ii) purchase or sell, make a market in, or engage in
any other transaction involving such securities, and earn brokerage
or other compensation.

The document was not produced, reviewed or edited by any
research department within Deutsche Bank and is not investment
research. Therefore, laws and regulations relating to investment
research do not apply to it. Any opinions expressed herein

may differ from the opinions expressed by other Deutsche

Bank departments including research departments. This
document may contain forward looking statements. Forward
looking statements include, but are not limited to assumptions,
estimates, projections, opinions, models and hypothetical
performance analysis. The forward looking statements
expressed constitute the author’s judgment as of the
date of this material. 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. No
representation or warranty is made by Deutsche Bank as
to the reasonableness or completeness of such forward
looking statements or to any other financial information
contained herein.

This document may not be reproduced or circulated
without our written authority. The manner of circulation
and distribution of this document may be restricted by law
or regulation in certain countries, including 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, including the United States,
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
within such jurisdiction. Persons into whose possession
this document may come are required to inform
themselves of, and to observe, such restrictions.

Unless notified to the contrary in a particular case,
investment instruments are not insured by the Federal
Deposit Insurance Corporation ("FDIC") or any other
governmental entity, and are not guaranteed by or
obligations of Deutsche Bank AG or its affiliates.
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Important information

This marketing communication is intended for professi-
onal clients only.

Deutsche Asset Management represents the asset
management activities conducted by Deutsche Bank
AG or any of its subsidiaries. Clients will be provided
Deutsche Asset Management products or services

by one or more legal entities that will be identified to
clients pursuant to the contracts, agreements, offering
materials or other documentation relevant to such
products or services.

This document has been prepared without conside-
ration of the investment needs, objectives or financial
circumstances of any investor. Before making an
investment decision, investors need to consider, with
or without the assistance of an investment adviser,
whether the investments and strategies described or
provided by Deutsche Asset Management, are appro-
priate, in light of their particular investment needs, ob-
jectives and financial circumstances. Furthermore, any
report or analysis within this document is shown for
information/discussion/illustrative purposes and does
not constitute an offer, recommendation or solicitation
to conclude a transaction and should not be treated as
giving investment advice.

The information contained in this document does not
constitute investment advice.

All opinions and estimates herein, including forecast
returns, reflect our judgment on the date of this report
and are subject to change without notice and involve a
number of assumptions which may not prove valid.
Investments are subject to various risks, including mar-
ket fluctuations, regulatory change, possible delays in
repayment and loss of income and principal invested.
The value of investments can fall as well as rise and
you may not recover the amount originally invested at
any point in time. Furthermore, substantial fluctuations
of the value of the investment are possible even over
short periods of time.

This publication contains forward looking statements.
Forward looking statements include, but are not limi-
ted to assumptions, estimates, projections, opinions,
models and hypothetical performance analysis. The for-
ward looking statements expressed constitute the au-
thor's judgment as of the date of this material. Forward
looking statements involve significant elements of
subjective judgments and analyses and changes there-
to 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. No representation

or warranty is made by Deutsche Asset Management
Investment GmbH as to the reasonableness or com-
pleteness of such forward looking statements or to any
other financial information contained herein.

The terms of any investment will be exclusively subject
to the detailed provisions, including risk considerations,
contained in the Offering Documents. When making
an investment decision, you should rely on the final
documentation relating to the transaction and not the
summary contained herein.

This document may not be reproduced or circulated
without our written authority. The manner of circulation
and distribution of this document may be restricted

by law or regulation in certain countries, including the
United States.

Past performance is not an indication of future results.
Nothing contained herein shall constitute any repre-
sentation or warranty as to future performance. Further
information is available upon investor’s request.
Deutsche Asset Management Investment GmbH does
not give tax or legal advice. Investors should seek
advice from their own tax experts and lawyers, in
considering investments and strategies suggested by
Deutsche Asset Management Investment GmbH.
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