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Past Performance
The past pefomancs of securilies, indeows of olher instruments referred 1o herein does nol guarantes or predict future pedomancs
Deutsche Bank may hold positions

W or our affiliates or pereons associated with us or such affiliates may: maintain a long or short position in securities refermed to harein, or in related futures or options, purchase ar
sell, make a markel in, or engage In any other transaction involving such secunties, and eam brokerage or other compensation.

Backtesting

The backbesting resulls enclosed herein do nol represent historical prices,  The models reflects hislorcal payou! and does nol include related costs o lax implicalions. The back tesl
does not delineate how prices. have varied hislorcally, and does nol include volatility or interest rate assumplions.

Please refer to earlier slides in the presentation for sfructure key terms. Back tesfing does not represent histodcal prices.

Back tested, performance results discussed herein have inherent limilations. Unlike an aclual performance record based on trading actual cliend porfolios, simulaled resulls are
achieved by means of the relroactive application of a back fested model el designed with the benefit of hindsight, Taking inte account histoncal events the back testing of
parformance also differs from aclual accowent perdormance because an actual investment stralegy may be adjusted any lime, for any reason, induding a response bo malerial,
economic or marke! factors. The back tested performance includes hypothelical results that do not reflect the reinvestiment of dvidends and oiher eamings or the deduction of advisory
fees, brokerage or other commissions, and any other expenses that a client would have paid or actually paid. Mo representation is made thatl any trading strategy or account will or is
lilkely to achieve profits or losses similar to those shown, Alemative modebing technigues or assumptions might produce significantly different results and prove 1o be more appropaiate,
Pasl hypothelical backres! resulls are nelther an indicalor nod guarantes of leluie eluns, Acual resulls will vary, perhaps maledally, frem the analysis, Resulls represent the
parformance of each baskel on a back lested basis, tied lo a structure whose economics ame delermined by curment economic faclors such as curment volalilities and inferest rates,
Thare is no guarantea that a similar struclure would have been available at any poind in the past and that such resulls could have been achieved.

Calculations of returns

Calculations of refurns on instruments referred 1o herein may be linked (o a referenced ndex or inlerest rale. In such cases, lhe invesiments may nol be sullable for persons unfamiliar
wilh saich index of inberest rale, of unvdlling of unable 1o bear the fsks associated with the tansacton, Products denominated in a curmency, othed than the investons home culfency,
will b subject to changes in exchange rales, which may have an adverse effect on the value, price or income relurn of the products. These produds may nolt be readily realizable
investmants and are nod traded on any regulated market. The securities refermed o hemin involve risk, which may include interest rale, index, currency, credit, political, liquidiy, time
value, commodity and marked risk and is not suitable for all nvestors.

Not insured

These nslruments are nol insured by the Federal Deposll Insurance Codporation (FDIC), Securilkes Investor Prolection Comporation (SIPC), af any alher U.S, govemmental agency,
These instruments are not insured by any statutory scheme or governmental agency of the United Kingdom. The disiribution of this document and availabity of these products and
sanvices in certain jurisdictions may be restricied by law. These securibes have nol been regisiered under the United States Secuwrifies Act of 1533 and trading in the securities has not
been approved by the United States Commaodity Exchange Ad, as amended.

The Bank and affiliates

"Daitsche Bank™ means Deulsche Bank AG and il: aflilated companies, Deutsche Bank Wealth Management represents the wealth management activities conducted by Deutsche
Bank AG or its subsidianes. Brokerage sorvices arme offered through Deulsche Bank Seourities Inc., a broker-dealer and registered investment adveser, which conducls investmant
banking and securities aclivities in the Uniled Stales. Deuische Bank Secwrties Inc. B a member of FINRA, NYSE and SIPC. Banking end lending services are offered through
Deutsche Bank Trust Company Americas, member FDIC, and other members of the Deulsche Bank Group.

THIS MATERIAL IS INTENDED FOR INSTITUTIONAL CUSTOMERS OMNLY AS DEFINED BY FINRA 4512 (c). The trading and investment ideas discussed harein are general and
do ol take into sccounl an instilulionsl chen's panicular cireumslances (including lax situalian), invesiment guadelines, investmen! goals, restictions of needs, Dedtsche Bank ("DB7)
is not acting as a legal, nancial, tax or accounting adviser or in any other fiduciary capacity with respect 1o any proposed transaction{s) mentioned herain. This decumeni does nol
constitule the provision of investment advice and is not intended to do so, but is only intended 1o be general information. This material is for cur chents’ informational purposes and s 8
general solicitation of derdvalives business for the purposes of, and to the extent it is subject to, §§ 1.71 and 23.605 of the U.S. Commodity Exchange Act. This is not an offer, advica,
recommendation or soliclation to buy or sell, nor s it an officlal confirmation of terms. Any offering or potential transaction that may be related 1o the subject matter of this
communicalion will be made pursuant lo separate and dislined documentation and in such case the inlormabon conlained herein vall be supeseded in @5 enlirely by such
documentation in final form.

Kay Clients Partners ("KICP™) services are offered to a select group of Deuische Bank Wealth Managemeant ("WWM7) dclients who are able io meet certain critera including, without
limitation, financial and sophistication qualifications. ©n & non-advised basis, KCP inroduces ite institulional clients o unique isvestment opportunities which can be sourced from
other divisions of Deulsche Bank AG, such as Global Markets and Assel Management. Most oflen, these opporunities. are avallable 1o owr clenls who are on-boarded with KCP with
KCP oy, Al Key Chenls Partners oppartunilies may nal be avalabli in all WM lecations

Please be advised thal none of the Deulsche Bank affiliales or subsidianes guarantees or is lable Tor the products or services offered by any other affiliale or subsidiary, unbess
specilically provided for m a writing signed by the affikates or subsidianes. Opinions expressed herein may differ from the opinions expressed by ofher depariments, divisions or
affiliales of Deutache Bamk.
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