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Key takeaways

- The APEC meeting in South Korea saw the signing of major trade deals between 
the US and many Asian economies.  

- Given APEC’s high dependence on trade, these deals created near-term market 
optimism in the region, and should be supportive of the region’s economic 
outlook in the near term. 

- However underlying fragilities remain and could re-emerge if trade tensions 
escalate again. Market volatility could remain high, in our view. 

- Tech companies in China, Taiwan and S. Korea could continue to benefit from 
the current AI boom and offer attractive investment opportunities for long-
term investors.

Ahead of the APEC conference in South Korea from October 31 to November 1, 
bilateral deals closed by US President Donald Trump with different APAC and 
EM countries during his “Asia tour” took centre-stage. APEC has 21 member 
economies, and its population is around 38–40% of the global population, 
which equals roughly 2.7–3.0bn people. APEC accounts for more than 60% of 
global GDP. APEC economies also account for 47% of global trade, making the 
APEC forum one of the most influential regional forums globally. Given APEC’s 
high dependence on trade, we believe that these deals have already created 
near-term market optimism in the region, and they should be supportive of the 
region’s economic outlook in the near term. However, underlying fragilities 
remain and could re-emerge if trade tensions escalate again. However, tech 
companies in China, Taiwan and S. Korea could continue to benefit from the 
current AI boom and offer attractive investment opportunities for long-term 
investors.

South Korea agreed to invest USD350bn in the US, spread over several years, 
mainly via phased annual investments and collaborative shipbuilding 
partnerships. In exchange, the US will reduce tariffs on South Korean goods, 
with duties on autos and auto parts dropping from 25% to 15%. South Korea 
retained safeguarding mechanisms to manage potential disruptive capital 
outflows, splitting the investable sum into a USD200bn cash commitment 
(distributed at USD20bn a year) and USD150bn sourced from shipbuilding 
profits. 

Implications: The deals have already supported the South Korean stock market 
in the short term due to its export nature, though there are concerns about 
tighter liquidity and possible downward pressure on the won due to outbound 
capital flows.

02 South Korea

01 Introduction



In Europe, Middle East and Africa as well as in Asia Pacific this material is considered marketing material, but this is not the case in the US. 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. Performance refers to a nominal value based on price 
gains/losses and does not take into account inflation. Inflation will have a negative impact on the purchasing power of this nominal monetary value. 
Depending on the current level of inflation, this may lead to a real loss in value, even if the nominal performance of the investment is positive. 
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. This document was produced in November 2025. 4

Deutsche Bank
Chief Investment Office

03 Japan

Japan has announced a list of potential projects as part of the previously announced 
USD550bn investment package in the US in areas including energy, AI and critical 
minerals. Through this investment package, Japan has agreed to finance US 
infrastructure, manufacturing, and critical supply chains. The US is likely to have a view 
on which projects should be considered as part of the investment package.

There is some unease among analysts and Japanese business leaders about the 
unbalanced nature of the deal – Japan shoulders significant upfront costs and 
relinquishes control over many project decisions, raising concerns about long-run 
profitability and political leverage. 

Japan also signed a framework deal on exports of new-generation nuclear reactors and 
rare earths to the US. Japanese rare earth and nuclear sector stocks surged on 
expectations that the government-backed deals will drive new contracts, technology 
transfers, and lower supply risks.

In July this year Japan had secured assurances that the US would not impose higher 
tariffs on Japanese cars and electronics, with auto tariffs reduced to 15% from previous 
levels of 25-27.5%. A framework agreement was signed on cooperation for sourcing, 
mining, and processing rare earths and new-generation nuclear power technology –
boosting Japan’s strategic supply security and helping the US diversify away from 
China. 

The agreement removed significant trade uncertainty for Japanese exporters, especially 
automakers, machinery, and electronics firms, supporting stock prices and reducing risk 
of recession triggered by prior tariff threats. 

Implications: Over the medium-term, the JPY is likely to strengthen as investors price in 
a more stable export environment and resilient economic growth. We expect the BoJ to 
raise rates twice to 1% in the period to September 2026. We believe Japanese equities 
are also getting more attractive with the possible stimulus packages. Prime Minister 
Sanae Takaichi has been a long-time supporter of “Abenomics” and she could 
implement more fiscal stimulus measures to support Japan’s domestic growth in the 
near term. The trade deal with the US would also benefit those Japanese equities in 
areas with a smaller expected impact from the lower tariffs.

Malaysia and Cambodia finalized US deals to lower or eliminate tariffs on US goods and 
undertake regulatory reform, such as commitments not to restrict rare earth exports 
and purchasing US agricultural and aircraft products. Both countries pledged significant 
investment inflows into the US – Malaysia specifically committed to USD70bn, 
alongside duty and regulatory changes. Vietnam and Thailand reached provisional 
“framework” agreements, focused on strengthening cooperation for supply chain 
resilience and critical mineral access, but final details are pending. 

Multiple ASEAN countries have renewed calls to deepen APEC engagement, intensify 
supply chain resilience, expand digital trade, and promote the ASEAN Economic 
Community and Regional Comprehensive Economic Partnership (RCEP) frameworks. 
These moves reflect an ongoing strategy of diversifying trade partners and hedging 
against great power competition to safeguard regional prosperity. 

04 ASEAN
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Implications: We believe these deals will benefit export sectors (agriculture, energy, 
rare earths), but caution that high tariffs remain (19-20%), leaving these economies 
exposed to further US policy or political changes. ASEAN equities may receive a short-
term boost, but the region is now pressured to finalize more comprehensive deals or risk 
relative economic disadvantages.

US and China had agreed a “tariff truce” for one year ahead of the APEC meeting. After 
a constructive meeting with Chinese President Xi Jinping in Busan, President Trump 
announced that the US will reduce fentanyl-related tariffs on Chinese imports from 20% 
to 10% and suspend the planned introduction of export controls on most 
semiconductors as well as increases in port fees for Chinese cargo ships. In return, 
China will halt recent export restrictions on rare earths, lift retaliatory tariffs on US 
agricultural goods, and commit to purchasing US soybeans. Furthermore, the existing 
“tariff truce” – the suspension of the threatened reciprocal import tariffs of 115% – will 
be extended for another year. 

These agreements underscore both sides’ willingness to negotiate and eased immediate 
fears of further escalation in the US-China trade war, leading to improved investor 
sentiment and renewed interest in Chinese equities and supply chain assets. Sectors 
tied to rare earths, technology manufacturing, and agricultural commodities may see a 
bounce as supply chain risks recede and bilateral trade flows resume.

The truce offers markets a period of relative stability but is widely viewed as a tactical 
pause – not a comprehensive settlement – leaving underlying uncertainties and 
potential volatility if tensions resume next year. China’s indication of support for open, 
inclusive regional integration however has further helped reassure international 
stakeholders of its commitment to ongoing economic modernization and multilateral 
cooperation.​ 

We believe these developments mean short-term relief for global and regional supply 
chains, improved visibility for Chinese assets, and greater optimism among investors, 
but with continued vigilance around future negotiation outcomes and structural rivalry 
risks.

Implications: US-China trade relation is important, and the recent agreement released 
after the Xi-Trump meeting was a clear de-escalation of the trade tensions. We are 
constructive on selective sectors in Chinese equities including China tech, China 
green growth and China consumers especially after the recent 4th Plenum and the 
announcement of the 15th five-year plan. We believe these long-term plans, which 
focus on quality growth, could be supportive of these equities sectors. For more details, 
please refer to our recent CIO Special – China’s 4th Plenum and 15th five-year plan –
Sectoral signals for 2026, published in October 2025.
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Latin America: The most significant deal for Latin American (LATAM) countries during 
the APEC conference in South Korea was the official inauguration of the Chinese-
backed Chancay Megaport in Peru, alongside renewed commitments to deepen trade 
and infrastructure ties between China and LATAM states.​ The port, constructed by 
China’s COSCO Shipping Ports with an initial USD1.3bn investment, was inaugurated 
during the summit. It will be the first deepwater port in LATAM under majority Chinese 
ownership, with long-term investment expected to approach USD3.5bn as the project 
expands. 

The port will dramatically cut shipping times between South America and China by 
about 20 days, positioning Peru as the regional gateway for raw materials destined for 
Asian and global markets.​ Peru pledged to use the port to transform itself into a 
strategic hub for Asia-Pacific trade, aiming to become “the Singapore of Latin America” 
and attract further investment and technology to support local industries.​ 

China promised further infrastructure financing in LATAM, with a focus on logistics, 
technology, and green energy, strengthening Belt and Road ambitions and 
consolidating its position as the region’s top trade partner. We believe this project will 
spur new investment flows, job creation, and export expansion for Peru and its 
neighbours, enhancing LATAM’s attractiveness in global supply chains and reducing 
costs for key commodities.​

Implications: Sectors poised to benefit include mining, agriculture, logistics, shipping, 
and tech infrastructure, with Peruvian and regional stocks, trade volumes, and capital 
inflows expected to see some potential near-term positive impact.​ 

Middle East: The Middle East did not have direct official representation among APEC 
members, but the United Arab Emirates (UAE) attended the summit as a guest of 
honour, highlighting its deepening trade, energy, and technology partnerships with 
APEC countries. 

The summit spotlighted the UAE's leadership in sustainability, renewable energy, and its 
model for global economic cooperation, with UAE officials emphasizing their 
Comprehensive Economic Partnership Agreements (CEPAs) with 28 countries –
including key Asian partners.​ The UAE used the opportunity to signal its interest in 
further regional economic integration and to showcase its role in advanced digital 
transformation and green energy. 

The UAE's participation illustrates rising Middle East-Asia commercial and strategic 
integration, with Middle Eastern states increasingly invested in Asia-Pacific supply 
chains, energy, and technology markets. US engagement with Gulf partners around the 
summit period underscores the linkage between APAC trade diplomacy and Middle East 
regional security strategies, especially regarding energy and stability.​

06 Other multilateral deals announced during the APEC summit
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US effective tariff rate

Source: LSEG Datastream, Deutsche Bank. Data as of 
November 4, 2025.

Asia Equities – YTD total return

Source: LSEG Datastream, Deutsche Bank. Data as of 
November 4, 2025.

US market performance

Source: LSEG Datastream, Deutsche Bank. Data as of November 4, 2025.
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US effective tariff rate (%)*

Current rate 
17.90%

93%

48%

39%

32%

27%

25%

7%

7%

-2%

-3%

87%

53%

36%

30%

26%

23%

1%

1%

0%

-1%

MSCI Korea

MSCI Vietnam

MSCI Taiwan

MSCI Singapore

MSCI China

MSCI Japan

MSCI Malaysia

MSCI Thailand

Msci Indonesia

MSCI Philippines

Total return in %

USD YTD Local Currency YTD

4800

5300

5800

6300

6800

7300

Jan-25 Apr-25 Jul-25 Oct-25

S&P 500

“Liberation Day”

3.8%

4.0%

4.2%

4.4%

4.6%

4.8%

5.0%

Jan-25 Apr-25 Jul-25 Oct-25

10Y UST yield

“Liberation Day”

2025 peak 27.99%

*Includes 10% broad tariff on all Chinese imports, 10% tariff on Canadian potash and energy, 25% tariff on all Mexican imports. 35% on other Canadian imports, 25% tariff on all automobiles, with an 
exemption for US content and a discount through April 2027 on parts tariffs for US-assembled autos, reduced to 10% on the first 100K UK imports, 15% on the EU, 50% tariff on all steel and 
aluminum imports, 0% on the UK, extended to steel derivative products, 50% tariff on copper imports, clarified to exclude refined copper and copper ore, Modified April 2 announcement: 10% 
minimum tariffs on all countries ex. China, Canada, & Mexico; 125% tariff on China lowered to 10% , July 31 unilateral announcements and bilaterial deals with Japan, Indonesia, the Philippines, & the 
EU, 50% tariff on India, US-Vietnam July 2 framework: 20% broad tariff, 40% tariff on goods transshipped from China, Various wood-related tariffs, 25% tariff on medium- and heavy-duty trucks and 
their associated parts; 10% tariff on buses
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DXY Index YTD performance

Source: LSEG Datastream, Deutsche Bank. Data as of November 4, 2025.
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Glossary

Abenomics is a term used to refer to the economic policies pursued by former Japanese prime minister 
Shinzo Abe.

The Association of Southeast Asian Nations (ASEAN) comprises Indonesia, Malaysia, the Philippines, 
Singapore, Thailand, Brunei, Cambodia, Laos, Myanmar and Vietnam.

Asia-Pacific Economic Cooperation (APEC) is an inter-governmental forum for 21 member economies in the 
Pacific Rim that promotes free trade throughout the Asia-Pacific region. The APEC includes Australia, Brunei, 
Canada, Chile, China, Hong Kong, Indonesia, Japan, Malaysia, Mexico, New Zealand, Papua New Guinea, Peru, 
Philippines, Russia, Singapore, South Korea, Taiwan, Thailand, United States and Vietnam.

The Bank of Japan (BoJ) is the central bank of Japan.

The US-Dollar Index (DXY) is an index of the value of the USD relative to a basket of foreign currencies.

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.

JPY is the currency code for the Japanese yen, the Japanese currency.

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

Rare earths are a group of 17 metals that are crucial in the manufacturing of electric cars, smartphones, 
missiles and military gear, wind turbines, AI chips, and electronics.

RCEP stands for the Regional Comprehensive Economic Partnership, a free trade agreement among the 10 
ASEAN member states and their five free trade agreement partners: Australia, China, Japan, New Zealand, 
and South Korea.
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Historical performance
The following is a table required by law showing all the financial instruments mentioned in the publication and 
their performance over the past five annual periods.

5.11.2020 - 
5.11.2021

5.11.2021 - 
5.11.2022

5.11.2022 - 
5.11.2023

5.11.2023 - 
5.11.2024

5.11.2024 - 
5.11.2025

S&P 500 33.8% -19.7% 15.6% 32.7% 17.1%

10-Year U.S. Treasury -3.5% -19.3% 0.3% 6.3% 6.2%

MSCI Singapore 30.4% -23.5% 6.4% 28.8% 36.3%

MSCI Taiwan 33.3% -28.1% 28.1% 53.0% 27.4%

MSCI Indonesia 18.0% 16.0% -1.7% 7.3% -6.9%

MSCI Malaysia 1.0% -2.9% 4.9% 15.4% 3.6%

MSCI Thailand 27.0% 6.0% -8.3% 8.7% -6.2%

MSCI Vietnam 37.4% -41.8% -1.3% 5.4% 51.8%

MSCI Philippines 12.9% -13.4% 0.3% 28.7% -12.9%

MSCI Korea 21.6% -19.2% 6.7% 7.5% 74.0%

MSCI China -15.7% -38.3% 10.6% 22.9% 27.8%

MSCI Japan 28.1% -4.2% 24.3% 18.1% 27.4%

Nikkei 225 22.8% -8.1% 17.5% 20.4% 30.5%

MSCI China IT -1.0% -45.6% -2.5% 29.7% 58.2%

MSCI China Cons. Disc. -22.3% -52.2% 11.9% 25.1% 18.0%

Dollar Index/DXY 1.9% 17.6% -5.3% -1.5% -3.1%

Source: Deutsche Bank AG, Bloomberg Finance L.P., LSEG Datastream; Data as of November 5, 2025.
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in writing. Before making an investment decision, investors need to consider, with or without the assistance of 
a financial professional, whether any investments and strategies described or provided by Deutsche Bank, are 
appropriate, in light of the investor’s particular investment needs, objectives, financial circumstances, the 
possible risks and benefits of such investment decision. When making an investment decision, potential 
investors should not rely on this document but only on what is contained in the final offering documentation 
relating to the investment. As a global financial services provider, Deutsche Bank from time to time faces 
actual and potential conflicts of interest. Deutsche Bank’s policy is to take all appropriate steps to maintain 
and operate effective organisational and administrative arrangements to identify and manage such conflicts. 
Senior management within Deutsche Bank are responsible for ensuring that Deutsche Bank’s systems, 
controls and procedures are adequate to identify and manage conflicts of interest. Deutsche Bank does not 
give tax or legal advice, including in this document, and nothing in this document should be interpreted as
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Deutsche Bank providing any person with any investment advice. Investors should seek advice from their own 
tax experts, lawyers, and investment advisers in considering investments and strategies described by 
Deutsche Bank. Unless notified to the contrary in a particular case, investment instruments are not insured by 
any governmental entity, not subject to deposit protection schemes and not guaranteed, including by 
Deutsche Bank. This document may not be reproduced or circulated without Deutsche Bank’s express 
written authorisation. Deutsche Bank expressly prohibits the distribution and transfer of this material to third 
parties. Deutsche Bank accepts no liability whatsoever arising from the use or distribution of this material or 
for any action taken or decision made in respect of investments mentioned in this document which the 
investor may have made or may make in the future.

The manner of circulation and distribution of this document may be restricted by law or regulation in certain 
countries, including, without limitation, 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 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. Persons into whose possession this document may come are required to inform 
themselves of, and to observe, such restrictions. Past performance is no guarantee of future results; nothing 
contained herein shall constitute any representation, warranty, or prediction as to future performance. 
Further information is available upon investor’s request.

Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal 
Republic of Germany with its head office in Frankfurt am Main. It is registered with the district court 
(“Amtsgericht”) in Frankfurt am Main under number HRB 30 000 and licensed to carry out banking business 
and to provide financial services. Supervisory authorities are the European Central Bank (“ECB”), 
Sonnemannstraße 22, 60314 Frankfurt am Main, Germany (www.ecb.europa.eu) 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(www.bafin.de), and by the German Central Bank (“Deutsche Bundesbank”), Wilhelm-Epstein-Straße 14, 
60431 Frankfurt am Main (www.bundesbank.de).

This document has neither been submitted to nor reviewed or approved by any of the above or below 
mentioned supervisory authorities.

For Residents of the United Arab Emirates
This document is strictly private and confidential and is being distributed to a limited number of investors 
and must not be provided to any person other than the original recipient, and may not be reproduced or used 
for any other purpose. By receiving this document, the person or entity to whom it has been issued 
understands, acknowledges and agrees that this document has not been approved by the UAE Central Bank, 
the UAE Securities and Commodities Authority, the UAE Ministry of Economy or any other authorities in the 
UAE. No marketing of any financial products or services has been or will be made from within the United Arab 
Emirates and no subscription to any funds, securities, products or financial services may or will be 
consummated within the United Arab Emirates. This does not constitute a public offer of securities in the 
United Arab Emirates in accordance with the Commercial Companies Law, Federal Law No. 2 of 2015 (as 
amended from time to time) or otherwise. This document may only be distributed to ”Professional Investors”, 
as defined in the UAE Securities and Commodities Authority’s Rulebook on Financial Activities and 
Reconciliation Mechanism (as amended from time to time).

For Residents 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.

For Residents of the Kingdom of Saudi Arabia
This document may not be distributed in the Kingdom except to such persons as are permitted under the 
Investment Fund Regulations issued by the Capital Market Authority. The Capital Market Authority does not 
take any responsibility for the contents of this document, does not make any representation as to its 
accuracy or completeness, and expressly disclaims any liability whatsoever for any loss arising from, or 
incurred in reliance upon, any part of this document. Prospective subscribers of the securities should conduct 
their own due diligence on the accuracy of any information relating to securities. If you do not understand the 
contents of this document, you should consult an authorised financial adviser.

For Residents of Qatar
This document has not been filed with, reviewed or approved by the Qatar Central Bank, the Qatar Financial
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Markets Authority, the Qatar Financial Centre Regulatory Authority or any other relevant Qatari 
governmental body or securities exchange or under any laws of the State of Qatar. This document does not 
constitute a public offering and is addressed only to the party to whom it has been delivered. No transaction 
will be concluded in Qatar and any inquiries or applications should be received, and allotments made, outside 
Qatar.

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.

For Residents of South Africa
This document does not constitute or form a part of any offer, solicitation or promotion in South Africa. This 
document has not been filed with, reviewed or approved by the South African Reserve Bank, the Financial 
Sector Conduct Authority or any other relevant South African governmental body or securities exchange or 
under any laws of the Republic of South Africa.

For Residents of Belgium 
This document has been distributed in Belgium by Deutsche Bank AG acting though its Brussels Branch. 
Deutsche Bank AG is a stock corporation (“Aktiengesellschaft”) incorporated under the laws of the Federal 
Republic of Germany and licensed to carry on banking business and to provide financial services subject to 
the supervision and control of the European Central Bank (“ECB”) and the German Federal Financial 
Supervisory Authority (“BaFin”). Deutsche Bank AG, Brussels Branch, is also supervised in Belgium by the 
Financial Services and Markets Authority (“FSMA”, www.fsma.be). The branch has its registered address at 
Marnixlaan 13-15, B-1000 Brussels and is registered under number VAT BE 0418.371.094, RPM/RPR 
Brussels. Further details are available on request or can be found at www.deutschebank.be. 

For Residents of the United Kingdom
This document is a financial promotion as defined in Section 21 of the Financial Services and Markets Act 
2000 and is approved by and communicated to you by DB UK Bank Limited. DB UK Bank Limited is a member 
of the Deutsche Bank group and is registered.at Company House in England & Wales with company number 
315841 with its registered Office: 21 Moorfields, London, United Kingdom, EC2Y 9DB. DB UK Bank Limited is 
authorised by the Prudential Regulation Authority and is regulated by the Financial Conduct Authority and 
the Prudential Regulation Authority. DB UK Bank Limited’s Financial Services Registration Number is 140848.

Deutsche Bank Aktiengesellschaft is incorporated in the Federal Republic of Germany and its members’ 
liability is limited.

For Residents of Hong Kong
This material is intended for: Professional Investors in Hong Kong. Furthermore, this material is provided to 
addressee only, further distribution of this material is strictly prohibited. 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.

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 any). 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 (“SFC”), nor 
has a copy of this document been registered by the Registrar of Companies in Hong Kong, unless specified 
otherwise. The investments contained herein may or may not be authorised by the SFC. The investments may 
not be offered or sold in Hong Kong, by means of any document, other than (i) to “professional investors” as 
defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”) and any rules 
made under the SFO, or (ii) 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)(the “C(WUMP)O”) or which do not constitute an offer to the public within the meaning of the 
C(WUMP)O. 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 of Hong Kong (except if permitted to do so under the 
securities laws of Hong Kong) other than with respect to investments which are or are intended to be 
disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and 
any rules made under the SFO.
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For Residents of Singapore
This material is intended for: Accredited Investors / Institutional Investors in Singapore. Furthermore, this 
material is provided to addressee only, further distribution of this material is strictly prohibited. 

For Residents of the United States of America
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).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.

For Residents of Germany 
This information is advertising. The texts do not meet all legal requirements to ensure the impartiality of 
investment and office is located at 2, Boulevard Konrad Adenauer, 1115 Luxembourg, Grand Duchy of 
Luxembourg and is registered with Luxembourg Registre de Commerce et des Sociétés (“RCS”) under number 
B 9.164 .

For Residents of Spain 
Deutsche Bank, Sociedad Anónima Española Unipersonal 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 Unipersonal 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. Registered in the Mercantile Registry of Madrid, Volume 28100, 
Book 0, Folio 1, Section 8, Sheet M506294, Registration 2. NIF: A08000614. This information has been 
distributed by Deutsche Bank, Sociedad Anónima Española Unipersonal. 

For Residents of 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. 

For Residents of 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’s 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. 

For Residents of the Netherlands
This document is distributed by Deutsche Bank AG, Amsterdam Branch, with registered address at De entree 
195 (1101 HE) in Amsterdam, the Netherlands, and registered in the Netherlands trade register under 
number 33304583 and in the register within the meaning of Section 1:107 of the Netherlands Financial 
Supervision Act (Wet op het financieel toezicht). This register can be consulted through www.dnb.nl.

For Residents of France
Deutsche Bank AG is an authorised credit institution, subject to the overall supervision of the European 
Central Bank and BaFin, the German Federal Financial Supervisory Authority. Its various branches are locally 
supervised, for certain activities, by the competent banking authorities, such as the Prudential Control and 
Resolution Authority (Autorité de Controle Prudentiel de Résolution, “ACPR”) and the Financial Markets 
Authority (Autorité des Marchés Financiers, “ AMF”) in France.

Any reproduction, representation, distribution or redistribution, in whole or in part, of the contents of this 
document in any medium or by any process whatsoever, as well as any sale, resale, retransmission or making 
available to third parties in any manner whatsoever, is prohibited. This document may not be reproduced or 
distributed without our written permission. 

© 2025 Deutsche Bank AG. All rights reserved.
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