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Performance Notes: Histoncal perfformance data relating to Spectrum Asset Management is provided by said manager. We do not guarantee its accuracy or completeness, and as such data may change
without notice, Further information may be obtained directly from Spectrum Asset Management. Other portfolio metrics are calculated by Deutsche Bank based on information we deem reliable and accurate,
Results reflect realized and unrealized appreciation and the reinvestment of dividend and interest income. Taxes have not been deducted. Performance results are shown both “gross” (before the deduction
of Adviser Select or investment advisory fees) and for illustration purposes, "net” of the maximum 1. 4% program fee, deducted daily within Morningstar. In practice, the fee will be deducted quartery by
Deutsche Bank. The compound impact on performance of the deduction of fees is determined by the account size, the amount of the fee, the ime pencd and the gross performance. Investment advisory
fees are described in Part Il of the Manager's Form ADV. Performance results will vary based upon the period measured. Past perfformance i no guarantee of future results. Spectrum Asset Managemeant's
SMA Preferred Securities Composite contains fully discretionary SMA preferred securites accounts. The composite may consist of accounts from more than one SMA sponsor platferm. Creation date of
Spectrum's SMA preferred secunties compaosite is April 1, 2006, Performance prior to April 1, 2006 reflects Spectrum’s Intermediate Duration Prefered Secunties insttutional composite and does not reflect
any actual SMA portfolios. Performance April 1, 2006 and thereafter reflects Spectrum's SMA Preferred Securities composite. Performance for time periods of one-year and greater are generated by
geometrically linking Spectrum's SMA Preferred Securities composite (effective April 1, 2008) and Spectrum's Intermediate Duration institutional composite. Wrap fee schedules are provided by independent
wrap sponsors and are available upon request from the representative wrap sponsor. The SMA Preferred Securiies composite consists of portfolios that invest in listed securities, primarily 525 par hybrid
preferred securities. The histarical Spectrum Intermediate Duration institutional composite consists of portfolios that invest in various securities including $25 par securities. $1,000 par preferred securities,
corporate bonds, Treasuries, government securibes, and potenbally other securites, The historical insttulional composite consists of various types of accounts including individually managed institutional
accounts, closad-end mutual funds, and open-end mutual funds. The historical institutional portfolios may have benefited from recurrent trading practices, up to and including intraday trading. The SMA
portfolios trade on a less frequent basis. Disparity in trading practices between institutional portfolios and SMA portfolios may contribute o a divergence of performance results. As of Q4 2015, the composite
consisted of 73 accounts totaling $2.3B and represented 13% of the product assets under management. No balanced portfolio segments are included in this composite. Leverage is not used in this
composite. The minimum account size for inclusion in the SMA composite is $100,000.

The Spectrum Asset Management SMA Preferred Securities Composite contains fully discretionary SMA preferred securities accounts. The Spectrum's SMA preferred securities compasite was created
March, 2013 and is comprised primarily of portfolios of $25 par preferred securities, The composite may consist of accounts from maore than one SMA sponsor platform, Additional information on calculation
of composite parformance data is available on request Actual investment advisory fees charged to clisnts may vary.

The financial strategies used by the manager may not be suitable for all investors, and investors must make their own independent legal, tax, accounting, and financial evaluation of the strategies’ risks and
merits prior to pursuing such investment strategies, This product is subject to investment nsk including possible loss of principal, Unless you are notified to the contrary, any products and sarvices mentioned
herain are not insured by the FDIC (or by any governmantal entity) and are not guaranteed by or obligations of Deutsche Bank.

This report has been prepared by Deutsche Bank as of the date noted. We have gathered the information comtained in this report from sources we believe to be reliable; but we do not guarantee the
accuracy or completeness of such information, and we assume no liahility for damages resulting from or arising out of the use of such information

Deutsche Bank AG, including its subsidiaries and affiliates, does not provide legal, tax or accounting advice. This communication was prepared solely in connection with the promotion or marketing, to the
extent permitted by applicable law, of the transaction or matter addressed herein, and was not intended or written to be used, and cannot be relied upon, by any taxpayer for the purposes of aveiding any
U5, federal tax penalbes. The recipient of this communication should seek advice from an independent tax advisor regarding any tax matters addressed herein based on its particular circumstances.

The BofA Merrill Lynch Fixed Rate Preferred Securities Index tracks the performance of fixed rate LS dollar denominated prefemed securities issued in the U'S domestic market.

"Deutsche Bank” means Deutsche Bank AG and its affiiated companies. Deutsche Bank Wealth Management refers to the wealth management activiies for high-net-worth clients around the world
conducted by Deutsche Bank AG or its subsidianes. Brokerage services are offered through Deutsche Bank Securities Inc., a broker-dealer and registered investment adviser, which conducts investment
banking and secunties activibes in the United States. Deutsche Bank Securities Inc. is a member of FINRA, NYSE and SIPC. Lending and banking services are offered through Deutsche Bank Trust
Company Amencas, member FDIC, and other members of the Deutsche Bank Group

B 2016 Deutsche Bank AG. All rights reserved.
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