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A decision fo fnvest shouwld onfy be made after reading the fing fund decumentation if any and conducting in-depth and
independent due diigence. No guarantee can be given that the fund concept will be realized af all or as presented herein. The
Issuer will be advised by RREEF America LLC.

Important information {continued)

Deuteche Bank s nol providing accourting, tax or legal advice to any prospeclive inveslor, No assurance can be given thal the
investmant abjective will ba achieved o that any imvester will recens a rafurn of all o part of hig or bar Bveatment, and investmant
results may vary substanimally over any given period of time. An investment = not a deposit and is not insured or guarenteed by the
Faderai Deposit Insurance Corporabion or any other government agency or by Deulsche Bank AG. its affiliates or its subsidianes

The views seprassed in this documend constitute tha lssuer's, Deutsche Bank AG or its affiliales’ jdgment af the time of issue and are
subject to change. This decument is only for professional investors, This document was prepared wilhout regard to the specific
objectives, inancial situation or needs of any particular person who may receive it

THE PREFERRED SHARES HAVE NOT BEEN AND WILL NGTF BE REGISTERED UNDER THE SECURITIES ACT AND THE
FREFERRED SHARES HAVE NOT BEEM AND ARE NOT EXPECTED TO BE REGISTERED UNDER THE SECURITIES LAWS OF
ANY U5, STATE OR ANY OTHER JURISOICTION. THE PREFERRED SHARES WILL BE OFFERED AND SCLD BY THE ISSUER
I THE UNITED STATES FOR INVESTMENT PURFOSES ONLY TO (I} "QUALIFIED INSTITUTIONAL BUYERS" WITHIN THE
MEANING OF RULE 1444 UNDER THE SECURITIES ACT OR (11} "ACCREDITED INVESTCRSE® {AS DEFINED IMN RULE 501{AN1),
(2, (3 OR (7) OF REGULATION D UNDER THE SECURITIES ACT (OR, SOLELY IN CONMECTION WITH THE INITIAL
PLACEMENT OF THE PREFERRED SHARES, OTHER "ACCREDITED INVESTORS" (AS DEFINED IN RULE 501(a) OF
REGULATION D UNDER THE SECURITIES ACT) APPROVED BY THE ISSUER). IN EACH CASE THAT ARE ALS0 "QUALIFIED
PURCHASERS" WITHIN THE MEANING OF SECTION 3{CH7) OF THE INVESTMENT COMPANY ACT. THE PREFERRED
SHARES Will BE OFFERED AND 50L0 BY THE ISSUER OUTSIDE OF THE UNITED STATES UNDER THE EXEMPTION
FROVIDED BY REGULATION & UNDER THE SECURITIES ACT. NOTWITHSTANDING THE FOREGOING, THE PREFERRED
SHARES WILL ONLY BE OFFERED AND SOLD BY THE ISSUER TO PERSONS THAT "U.8. PERSONS™ FOR LS. FEDERAL
INCOME TAX, PURPOSES, IT 15 NOT EXPECTED THAT THE PREFERRED SHARES WILL BE REGISTERED UNDER SECTIGN
12(G) OR ANY OTHER PROVISION OF THE EXCHANGE ACT AND THE RULES PROMULGATED THEREUNDER. NEITHER THE
ISSUER NOR THE CO-ISSUER WILL BE REGISTERED AS AN INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY
ACT.

The Frefemed Shares may not be offered or ransfered excapt {i) pursuand to an exemplion from reglstration urder the Securities Aot
and registration or exemption under any other applicable secunties laws. (i) to parsons thal are “qualified purchasars” for purposes of
Saclion e of the Invesiment Comparny Act and "ULS, Persons” tor U S, federal income tax purposss, and (i) as olhenwse
pirmitted under the esuaer's transaction agresmants.

The Freferred Shares have not been recommendad by any U5 federal or state or non-U.S. securities commission of regulaiory
authorty and none of the foregoing authorties hes confirmad the sccuracy or determined the adegquacy of any final offering circular
relating to the Prefened Shares Any representation to the conirary is a unlawful,

Any irvestment in Preferred Shares would be speculathve, and may not suitable for ali investors and would be indended for
sxperiencad and sophisticated investars who are willkng bo bear the high economic risk of the investment, which may include, among
other neks: loss of all or a substantial portion of the investment due to leveraging or other speculative invesiment prachices; lack of
bpsidity in that there may be no secondery market. volatility of relurns. restrictions on tensfertng interests; polential lack of
diversification and resulting highar nsk due to concantration within a single industry; absence of infermation regarding valuations and
pricing, and less regulation and higher fees than mulual lunds, There are numercus additforad nsks, See the Risk Faslors and other
information that will be set ot in the definitive Private Placement Memoranduim to be gsued by the kssuer and the final lssuer
documentalion, if any.

No offer to sell or sclicitation of offer to purchase any Preferred Shares may be made except pursuant fo a definitive Private
Placement Memorandum of the Issuer.
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