Deutsche Bank Group

DB Advisors:
At the forefront of climate change investing

DB Advisors believes climate change is a trend that will shape the global economy for years to
come. We also believe climate-related opportunities and risks — in the areas of energy, clean
technologies, agriculture, and water — can be quantified and are material to firms' financial
performance. By evaluating these factors in the context of disciplined processes, we seek to
deliver attractive risk-adjusted returns for institutional investors.

DB Advisors is uniguely positioned to capitalize on the opportunities that climate change
presents. As part of Deutsche Bank, one of the world’s leading climate change investors — and
one of the first asset managers to establish a dedicated climate change platform - we have a
wealth of specialized resources at our disposal.

The case for climate change investing

Several factors substantiate our view that ¢limate
change will lead to unprecedented opportunities for
investors.

— A secular growth theme
The need to reduce global warming, a worldwide
interest in job creation and the focus on energy
security all point to climate change as having a
lasting influence on the global economy.

— Strong economic incentives
Some firms are developing energy-efficient products
to drive revenue growth. Others are making
capital investments to reduce carbon emissions
— investments that enhance retumns and mitigate
climate change risks.

— Growing investor support
Membership in the United Nations Principies for
Responsible Investment has risen dramatically in
recent years. Increasingly, shareholders are also
pressing companies to focus on climate change
issues.

~ Risk management
Recognizing that the risks posed by climate change
affect companies’ profitability and costs of capital,
investors are now factoring these risks into their
investment decisions.

Key drivers of climate change investing

Investing in this dynamic sector requires understanding
its four key pillars and keeping abreast of how they
evolve over time;

— Policy
Government environmental policies and regulations
are motivated by scientific evidence, public opinion
and, increasingly, by the realization that the green
revolution can create jobs. For many countries,
energy security is also a key issue.

— Economics
The recognition of carbon as an externality — and
priced sither directly or more indirectly through
government mandates, standards and incentives
- is crucial.

— Corporate response
Companies can choose to develop and market
solutions that address climate change issues or
respond to the risks that climate change poses for
their own businesses.

— Low-carbon technology
At the product and service levels, technofogical
advances and creative solutions will promote growth
in clean-tech industries and create new investment
opportunities.

Climate change: Implications for companies, opportunities for investors

The risks posed by climate change .
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A passion for our planet

We view climate change not only as an investment
opportunity but as our own responsibility. As a
demonstration of our commitment, Deutsche Bank
plans to be carbon neutral by 2013. After its recent
renovation, our headquarters building in Frankfurt
emits b0% less CO: and is one of the most eco-
friendly high-rises in the world.

Furthermore, we are a signatory to the United
Nations Principles for Responsible Investment (UN
PRI}, a set of guidelines for investors who seek

to address environmental, social, and corporate
governance (ESG) issues.

At the forefront of analyzing carbon risk

{One way DB Advisors adheres to the UN PRI is
by including ESG and carbon betas for major
companies and governments in its research
platform. An entity's carbon beta is a function of
these key variables:

— Carbon footprints

— Ability to manage and reduce climate-related risks

— Ability to capitalize on climate-driven opportunities

— Rate of improvement or regression

We also rate countries based on various measures
of carbon emissions. The carbon betas and country
ratings help us assess an issuer’s ability to negotiate
risks and opportunities related to climate change.

World-class climate change research

DB Advisors leverages the insights of DB Climate
Change Advisors (DBCCA). Established by
Deutsche Asset Management in January 2008,
DBCAA's research effort focuses exclusively on
analyzing climate change investment trends and the
aforementioned drivers of success.

The senior professionals of DBCAA are dedicated
to environmental research, asset management,
corporate finance and public policy. They also
leverage the knowledge and practical experience
of world-renowned climate change experts from
academia, government and private industry.

As a thought leader in climate change, DBCCA
produces in-depth research papers on a frequent
basis. Topics range from comprehensive studies

of climate change investing to perspectives on
individual countries and sub-sectors. DBCCA's
research has been featured in a variety of prominent

publications.

Our climate change strategies
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DB Advisors is the brand name for the institutional asset management division of Deutsche Asset Management, the asset managemant
arm of Deutsche Bank AG. In the US, Deutsche Asset Management relates to the asset management activities of Deutsche Bank

Trust Company Americas, Deutsche Investment Management Americas Inc. and DWS Trust Company; in Canada, Deutsche Asset
Management Canada Limited (Deutsche Asset Management Canada Limited is a wholly owned subsidiary of Deutsche Investment
Management Americas Inc); in Germany and Luxembourg: DWS Investment GmbH, DWS Investment S.A., DWS Finanz-Service
GmbH, Deutsche Asset Management Investmentgesellschaft mbH, and Deutsche Asset Management International GmbH; in Denmark,
Finland, lceland, Norway and Sweden, Deutsche Asset Management International GmbH: in Australia, Deutsche Asset Management
(Australia) Limited (ABN 63 116 232 154); in Hong Kong, Deutsche Asset Management {Hong Kong) Limited; in Japan, Deutsche Asset
Management Limited (Japan); in Singapore, Deutsche Asset Management {Asia} Limited {Company Reg. No. 198701485N) and in the
United Kingdom, RREEF Limited, RREEF Global Advisers Limited, and Deutsche Asset Management (UK) Limited; in addition to other
regional entities in the Deutsche Bank Group.

This material was prepared without regard to the specific objectives, financial sttuation or needs of any particular person who may
receive it. It is intended for informational purposes only and it is not intended that it be relied on to make any investment decision. It
does not constitute investment advice or a recommendation or an offer or solicitation and is not the basis for any contract to purchase
or seil any security or other instrument, or for Deutsche Bank AG and its affiliates to enter into or arrange any type of transaction as

a consequence of any information contained herein. Neither Deutsche Bank AG nor any of its affiliates, gives any warranty as to the
accuracy, reliability or completeness of information which is contained in this document. Except insofar as lability under any statute
canhot be exciuded, no member of the Deutsche Bank Group, the Issuer or any officer, employee or associate of them accepts any
liability {(whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for any resulting
loss or damage whether direct, indirect, consequential or otherwise suffered by the recipient of this document or any other person.

The views expressed in this document constitute Deutsche Bank AG or its affiliates’ judgment at the time of issue and are subject to
change. The value of shares/units and their derived income may falt as well as rise. Past performance or any prediction or forecast is
not indicative of future results. This docurmnent is only for professional investors. No further distribution is allowed without prior written
consent of the issuer.

Any torecasts provided herein are based upon our opinion of the market as at this date and are subject to change, dependent on future
changes in the market. Any prediction, projection or forecast on the economy, stock market, bond market or the economic trends of
the markets is not necessarily indicative of the future or likely performance. Investments are subject to risks, including possible loss of
principal amount invested. Certain Deutsche Asset Management investment strategies may not be available in every region or country
for legal or other reasons, and information about these strategies is not directed to those investors residing or located in any such
region or country.

For investors in the United Kingdom:

Issued in the United Kingdom by Deutsche Asset Management (UK) Limited of One Appold Street, London, EC2A 2UU. Authorized and
regulated by the Financial Services Authority. This document is a “non-retail communication” within the meaning of the FSA's rules
and is directed only at persons satisfying the FSA’s client categorization criteria for an eligible counterparty or a professional client. This
document is not intended for and should not be relied upon by a retail client.

When making an investment decision, potential investors should rely solely on the final documentation relating to the investment or
service and not the information contained herein. The investments or services mentioned herein 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. You should aiso consider seeking advice from your own advisers in making
this assessment. i you decide to enter into a transaction with us you do so in reliance on your own judgment.

For investors in Australia:

In Australia, issued by Deutsche Asset Management (Australia) Limited (ABN 83 116 232 154}, holder of an Australian Financial
Services License. An investment with Deutsche Asset Management is hot a deposit with or any other type of liability of Deutsche
Bank AG ARBN 064 165 162, Deutsche Asset Management (Australia) Limited or any other member of the Deutsche Bank AG Group.
The capital value of and performance of an investment with Deutsche Asset Management is not guaranteed by Deutsche Bank AG,
Deutsche Asset Management (Australia) Limited or any other member of the Deutsche Bank Group. Investments are subject to
investment risk, including possibie delays in repayment and loss of income and principal invested.

For investors in Hong Kong:

Interests in the funds may not be offered or sold in Hong Kong or other jurisdictions, by means of an advertisement, invitation or any
other document, other than to professional investors or in circumstances that do not constitute an offering to the public. This document
is therefore, for the use of professicnal investors only and as such, is not approved under the Securities and Futures Ordinance {(SFO) or
the companies ordinance and shall not be distributed to non-professional investors in Hong Kong or to anyone in any other jurisdiction
in which such distribution is not authorized. For the purposes of this statement, a professional investor is defined under the SFO.

For investors in MENA region:

This information has been provided to you by Deutsche Bank AG Dubai (DIFC) branch, an authorized firm regulated by the Dubai
Financial Services Authority. it is solely directed at market counterparties or professional clients of Deutsche Bank AG Dubai (DIFC)
branch, which meets the regulatory criteria as established by the Dubai Financial Services Authority and may not be delivered to or
acted upon by any other person.
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