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0 Introduction
Deutsche Bank AG (“DB”), operating through Deutsche Bank Index Quant (“DBIQ”), is registered with the
German Federal Financial Supervisory Authority (BaFin) as a benchmark administrator under the EU
Benchmarks Regulation 1 (“EU BMR”).
This environmental, social and governance (“ESG”) disclosure has been produced following the
requirements set out in Articles 13(1)(d) and 27 (2)(a) of the EU BMR, for an explanation to be provided
in (i) each index methodology as to how the key elements of the methodology reflect ESG factors and (ii)
in each benchmark statement (including family of benchmarks) as to how ESG factors are reflected in
each benchmark statement.
This disclosure applies to all benchmarks administered by DBIQ.

1 ESG Disclosure
As of the date of this document, no benchmarks administered by DBIQ pursue any ESG objectives or
take into account any ESG factors. As such, unless an index methodology administered by DBIQ
explicitly includes an ESG disclosure or pursues ESG objectives, each index methodology administered
by DBIQ shall be deemed amended by the insertion of the following language:
“This Description does not pursue any environmental, social and governance (“ESG”) objectives or take
into account any ESG factors.”
In the event that DBIQ administers benchmarks pursuing ESG objectives, DBIQ shall update this
document, and produce index methodology’s and benchmark statements to reflect the requirements set
out in Articles 13(1)(d) and 27 (2)(a) of the EU BMR.
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Regulation (EU) No. 2016/1011 of the European Parliament and of the Council of 8 June 2016 on
indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and
Regulation (EU) No 596/2014 as amended by Regulation (EU) 2019/2089 on 27 November 2019 as
regards EU Climate Transition Benchmarks, EU Paris-aligned Benchmarks and sustainability-related
disclosures for benchmarks.
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2 Disclaimers
This document was prepared by DB as benchmark administrator and is intended for informational purposes only. Unless
expressly provided or referenced in an index description (including rules or methodology) this document does not form part
of an index description or of any document into which an index description may be incorporated. No warranty or
representation is made as to the correctness, completeness and accuracy of the information contained herein and DB
assumes no obligation to update the information.
This document does not constitute investment research, and has not been prepared in accordance with legal requirements
designed to promote the independence of such. Any opinions expressed herein may differ from the opinions expressed by
other DB departments including, but not limited to, the Research Department. DB may engage in transactions in a manner
inconsistent with any views discussed herein. DB may trade as principal in instruments (or related derivatives) linked to an
index and may have proprietary positions in the instruments (or related derivatives). DB may make a market in such
instruments (or related derivatives), which may in extreme circumstances affect the levels of an index.
DB as benchmark administrator is not acting as a financial adviser, consultant or fiduciary to you, any of your agents with
respect to any information provided herein. DB does not provide investment, legal, tax or accounting advice, DB as
benchmark administrator is not acting as your impartial adviser, and does not express any opinion or recommendation
whatsoever as to any strategies, products or any other information presented in the materials. Information contained herein
is being provided solely on the basis that the recipient will make an independent assessment of the merits of any investment
decision, and it does not constitute a recommendation of, or express an opinion on, any product or service or any trading
strategy.
Without limitation, this document does not constitute an offer, an invitation to offer or a recommendation to enter into any
transaction. When making an investment decision, you should rely solely on the final documentation relating to the
transaction. Products based on any index or indices may not be appropriate for all investors and before entering into any
transaction you should take steps to ensure that you fully understand the transaction and have made an independent
assessment of the appropriateness of the transaction in the light of your own objectives and circumstances, including the
possible risks and benefits of entering into such transaction. Refer to your DB Sales person for product related information.
For general information regarding the nature and risks of the proposed transaction and types of financial instruments please
go to https://db.com/riskdisclosures . You should also consider seeking advice from your own advisers in making this
assessment. If you decide to enter into a transaction with DB, you do so in reliance on your own judgment. Past
performance is no indication of future results.
Conflicts of interest may exist between DB, when acting as administrator to a benchmark through DBIQ and (i) in conducting
one or more other roles that are linked to or otherwise reference a benchmark (including, but not limited to, calculation
agent, index sponsor, index user, index product issuer and/or data provider) and (ii) another affiliate of DB (and together
with DB, each a "Deutsche Bank Entity"). A Deutsche Bank Entity may also act as the issuer of, or an obligor under,
financial products which are linked to or otherwise reference the benchmark and/or the constituent indices and as a dealer,
calculation agent or hedge provider in relation to such financial products. Various conflicts of interest may arise as a result
of these different roles as well as from the overall activities of Deutsche Bank Entities with other entities, including investors
in financial products. In performing any service in relation to an index and/or any constituent index, Deutsche Bank Entities
do not act on behalf of, or accept any duty of care or any fiduciary duty to, any investor in a financial product or any other
person. Each relevant Deutsche Bank Entity will pursue actions and take steps that it deems necessary or appropriate to
protect its interests.
Further details of conflicts of interests may also be provided in the relevant trade specific documentation such as the base
prospectus or other relevant trade documentation. These conflicts of interest will be managed in accordance with DB’s
established policies and procedures and the enhanced control framework. Deutsche Bank’s Conflicts of Interest Policy
sets out Deutsche Bank’s approach to conflict management and is available on the following website:
https://www.db.com/company/en/media/Conflicts-of-Interest-Policy.pdf
DB specifically disclaims all liability for any direct, indirect, consequential or other losses or damages including loss of
profits incurred by you or any third party that may arise from any reliance on this document or for the reliability, accuracy,
completeness or timeliness thereof.
Although DB as benchmark administrator, will obtain information for inclusion or for use in the calculation of an index from
sources which it considers reliable, it will not independently verify such information and does not guarantee the accuracy
and/or the completeness of any index or any data included therein. In no event shall DB as benchmark administrator be
liable (whether directly or indirectly, in contract, in tort or otherwise) to any person for any error in an index (and is under
no obligation to advise any person of any error therein) and for any loss incurred by any person that arises out of or in
connection with any benchmark or index, including in relation to the performance (or non-performance) by DB of any part
of its role as benchmark administrator under any index description, rules or methodology provided that nothing shall relieve
DB in its capacity as benchmark administrator from any liability arising by reason of acts or omissions constituting any
breach of regulation (including the regulatory system) or other law and unless such use is pursuant to a transaction between
that party and DB relating to the index and such liability results from wilful default and / or gross negligence on the part of
DB.
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The distribution of this document and availability of related products and services in certain jurisdictions may be restricted
by law. You may not distribute this document, in whole or in part, without our express written permission.
Unless governing law provides otherwise, all transactions should be executed through the Deutsche Bank Entity in the
investor's home jurisdiction.
US: In the U.S. this document is approved and/or distributed by Deutsche Bank Securities Inc., a member of FINRA, NFA
and SIPC.
Germany: In Germany this document is approved and/or distributed by Deutsche Bank AG, a joint stock corporation with
limited liability incorporated in the Federal Republic of Germany with its principal office in Frankfurt am Main. Deutsche
Bank AG is authorized under German Banking Law and is subject to the supervision by the European Central Bank and
BaFin, Germany’s Federal Financial Supervisory Authority.
United Kingdom: In the United Kingdom this document is approved and/or distributed by Deutsche Bank AG acting
through its London Branch at Winchester House, 1 Great Winchester Street, London, EC2N 2DB. Deutsche Bank AG,
London Branch is authorised by the Prudential Regulation Authority and is subject to limited regulation by the Prudential
Regulation Authority and Financial Conduct Authority. Details as to the extent of our authorisation and regulation are
available on request.
Hong Kong: In Hong Kong this document is distributed by Deutsche Bank AG, Hong Kong Branch, except for any research
content relating to futures contracts within the meaning of the Hong Kong Securities and Futures Ordinance Cap. 571. The
author(s) of a research report may not be licensed to carry on regulated activities in Hong Kong and, if not licensed, do not
hold themselves out as being able to do so. The provisions set out above in the 'Additional Information' section shall apply
to the fullest extent permissible by local laws and regulations, including without limitation the Code of Conduct for Persons
Licensed or Registered with the Securities and Futures Commission. This report is intended for distribution only to
“professional investors” as defined in Part 1 of Schedule 1 of the SFO. This document must not be acted or relied on by
persons who are not professional investors. Any investment or investment activity to which this document relates is only
available to professional investors and will be engaged only with professional investors.
India: In Indian this document is prepared by Deutsche Equities India Private Limited (DEIPL) having CIN:
U65990MH2002PTC137431 and registered office at 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex
Mumbai (India) 400051. Tel: + 91 22 7180 4444. It is registered by the Securities and Exchange Board of India (SEBI) as
a Stock broker bearing registration no.: INZ000252437; Merchant Banker bearing SEBI Registration no.: INM000010833
and Research Analyst bearing SEBI Registration no.: INH000001741. DEIPL may have received administrative warnings
from the SEBI for breaches of Indian regulations. Deutsche Bank and/or its affiliate(s) may have debt holdings or positions
in the subject company. With regard to information on associates, please refer to the “Shareholdings” section in the Annual
Report at: https://www.db.com/ir/en/annual-reports.htm.
Japan: in Japan this documents is approved and/or distributed by Deutsche Securities Inc.(DSI). Registration number Registered as a financial instruments dealer by the Head of the Kanto Local Finance Bureau (Kinsho) No. 117. Member of
associations: JSDA, Type II Financial Instruments Firms Association and The Financial Futures Association of Japan.
Commissions and risks involved in stock transactions - for stock transactions, we charge stock commissions and
consumption tax by multiplying the transaction amount by the commission rate agreed with each customer. Stock
transactions can lead to losses as a result of share price fluctuations and other factors. Transactions in foreign stocks can
lead to additional losses stemming from foreign exchange fluctuations. We may also charge commissions and fees for
certain categories of investment advice, products and services. Recommended investment strategies, products and
services carry the risk of losses to principal and other losses as a result of changes in market and/or economic trends,
and/or fluctuations in market value. Before deciding on the purchase of financial products and/or services, customers
should carefully read the relevant disclosures, prospectuses and other documentation. "Moody's", "Standard & Poor's",
and "Fitch" mentioned in this report are not registered credit rating agencies in Japan unless Japan or "Nippon" is
specifically designated in the name of the entity. Reports on Japanese listed companies not written by analysts of DSI are
written by Deutsche Bank Group's analysts with the coverage companies specified by DSI. Some of the foreign securities
stated on this report are not disclosed according to the Financial Instruments and Exchange Law of Japan. Target prices
set by Deutsche Bank's equity analysts are based on a 12-month forecast period.
Korea: Distributed by Deutsche Securities Korea Co.
South Africa: Deutsche Bank AG Johannesburg is incorporated in the Federal Republic of Germany (Branch Register
Number in South Africa: 1998/003298/10).
Singapore: In Singapore this document is issued by Deutsche Bank AG, Singapore Branch (One Raffles Quay #18-00
South Tower Singapore 048583, +65 6423 8001), which may be contacted in respect of any matters arising from, or in
connection with, this report. Where this report is issued or promulgated in Singapore to a person who is not an accredited
investor, expert investor or institutional investor (as defined in the applicable Singapore laws and regulations), they accept
legal responsibility to such person for its contents.
Taiwan: Information on securities/investments that trade in Taiwan is for your reference only. Readers should
independently evaluate investment risks and are solely responsible for their investment decisions. Deutsche Bank research
may not be distributed to the Taiwan public media or quoted or used by the Taiwan public media without written consent.
Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be
construed as a recommendation to trade in such securities/instruments. Deutsche Securities Asia Limited, Taipei Branch
may not execute transactions for clients in these securities/instruments.
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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.
Russia: This information, interpretation and opinions submitted herein are not in the context of, and do not constitute, any
appraisal or evaluation activity requiring a license in the Russian Federation.
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.
Australia and New Zealand: This research is intended only for ”wholesale clients” within the meaning of the Australian
Corporations Act and New Zealand Financial Advisors Act respectively. Please refer to Australian specific research
disclosures and related information at: https://australia.db.com/australia/content/research-information.html. Where
research refers to any particular financial product recipients of the research should consider any product disclosure
statement, prospectus or other applicable disclosure document before making any decision about whether to acquire the
product. In preparing this report, the primary analyst or an individual who assisted in the preparation of this report has likely
been in contact with the company that is the subject of this research for confirmation/clarification of data, facts, statements,
permission to use company-sourced material in the report, and/or site-visit attendance. Without prior approval from
Research Management, analysts may not accept from current or potential Banking clients the costs of travel,
accommodations, or other expenses incurred by analysts attending site visits, conferences, social events, and the like.
Similarly, without prior approval from Research Management and Anti-Bribery and Corruption ("ABC") team, analysts may
not accept perks or other items of value for their personal use from issuers they cover.
Additional information relative to securities, other financial products or issuers discussed in this report is available upon
request. This report may not be reproduced, distributed or published without Deutsche Bank's prior written consent.
Copyright © 2020 Deutsche Bank AG
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