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Jeffrey -
Have vou looked at China Gas (384 HK)? Consider tactical position - long equity - on potential for a Russia/China nat gas agreement.

Gazprom (GAZP.RX, muble denominated shares) is likely the more common implementation (both charts below). Would argue that the new
pipeline diverts existing supply for Gazprom, where it is incremental earnings growth for the likes of China Gas.

hittps/fwww. reuters.comyarticle/201 40409/ uss ia-china-gas-id U SLONON 11 XM20 140409

The original call is on The 3rd Plenum’s commitment to environmental reform (specifically reduction of carbon emissions by increasing
nat gas usage). The near-term catalyst stems from this week's developments in the Ukranian-Russian crisis. Not surprisingly, with the chill
from the Western world threatening demand for Russia’s commodity, Putin's accelerated conversations to the east. Market chatter suggests
that negotiations on a Russia-China pipeline could divert 38bn cubic meters of gas per vear over to China, and that Putin has sped up
negotiations with the intent of turning his presently scheduled May 20 visit to China, into a signing ceremony for an export contract.

The stock 15 a hedge fund name. The DB analyst has been less fond (latest rating is hold with a 9 HKD target). [ think this is a tactical,
geopolitically-driven entry point on a name that's also a compelling long-term growth investment. Right now it's trading close to 25x 2015
EPS ests of 0.50 HKD, bull case is meaningful upside potential in eamnings on an uptake of nat gas in China.

China Gas (384 HK is fairly liquid - ~5mm share avg daily volume over the last month)

Tazia

China Gas 1yr Price History
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For non advisory clients only

In a "sector rotating” market in favour of value large cap names , Oil could be a relative bet to take, as the sector is:

1) not expensive in terms of valuations
2) favoured by the upper trending of WTI and Brent prices

3) impacted by better capital discipline (capex) expectations

Lucas Herrmann, DB research on ROE trend is starting to be more optimistic as well:

"Cenfral to the deterioration in return on capital at the integrated cils has been the balance sheet build of non-productive
capital. At the super-majors alone, the addition over a decade of ¢.$250bn of work in progress and exploration assets has
proven a material drag on sector profitability clipping an estimated 3-4% from reported RoCE. Yet, with 2013 registering the
first decline in non-productive capital for a decade are there now signs that yet another source of returns drag across the oil
sector may be at a tipping point? We think so with our analysis suggesting scope for a 10% uplift to reported returns over the
next five years®.

Interestingly, today also the Lex Column in "Oil Change, please” is mentioning the need to improve capital returns to fill the

valuation gap (ENI the company mentioned in the aricle, also for the new management)

Short term it could make sense to play the momentum via relative spread and with outperformance calls SXEP vs
cyclical sector like chemical SX4P
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SXEP vs 3X4P (Chemicals)
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Kind regards,
Pierluigi Amicarella

Pierluigi Amicarella

Deutsche Bank (Suissa) 54

Thea proposed ideas ara baing deliverad to you by the DBS Key Client Partners [("KCP") EMEA Switzerdand dask on your request for discussion purposas only and
sirictly on a non advisory basis. The proposed ideas do not crealte any legally binding obligation on the part of Deutsche Bank AG and / or its affiliates ("DB"). Thase
ideas are for the consideration of the intended recipiants of this mail only.

MOTE: The KCP EMEA Switzerand dask does not provide investment advice. All intended recipiants are sophisticatad, qualified investars within the meaning of the
Swiss Collactive Investmeant Schameas Act of Juna 23, 2006 (CI5A) and MIFID professionals who understand the strategy. characteristics and risks associated with
the ideas proposad herein and will be able to evaluate it indapandenily.

The products mentioned in this presantation may not be registarad with the Swiss Financial Market Supervisary Authority (FINMA), and therefore, not supervised by
the FINMA. As a rasult, you cannot claim any protection for unregistared products under the CISA. No assurance can be given that the objectives of the mantioned
products/services will be achieved. Mareowvar, a dacision to invest in the mentioned products may have accounting, tax, legal and ather implications. Therefora, you
should discuss and review the content of this document and the offering documentation of the mentioned products with your own advisors andlor counsel, and
conduct your own invastigation to indepandently determine the suitability and consaguences of such invastments on your own financial circumstances prior to any

decision. This document is confidantial and persanal to you and is being prasented for informational and discussion purpases only. Any reproduction andior
redistribution thereof, in whaole or in part, and any disclosure of its content without our consent is stricily forbiddan.

All frades on proposed ideas shall be subject to the relavant intermal approvals prior to axecution.

Passionto Perform

Diese E-Mail enthilt vertrauliche und/oder rechtlich geschiitzte Informationen. Wenn Sie nicht der
richtige Adressat sind oder diese E-Mail irrtiimlich erhalten haben, informieren Sie bitte sofort den
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Absender und vernichten Sie diese Mail. Das unerlaubte Kopieren sowie die unbefugte Weitergabe

dieser Mail 1st nicht gestattet.

This e-mail may contain confidential and/or privileged information. If you are not the intended
recipient (or have received this e-mail in error) please notify the sender immediately and destroy this
e-mail. Any unauthonzed copying, disclosure or distribution of the material in this e-mail 1s strictly

forbidden.

Tazia Smith
Director | Key Client Pariners - US

DB Securitias Inc
Deutsche Assel & Wealth Managamant

Passitito Perform

This communication may contain confidential and/for privileged information.
If you are not the intended recipient {(or have received this communication
in error) please noti Che sender immediately and destroy this
communication. Any unauthorized copying, disclosure or distribution of the
material in this communication is strictly forbidden.

Deutsche Bank does not render legal or tax advice, and the Information
contained in this communication should not be regarded as such.
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