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Important disclosures

"Deutsche Bank” means Deutsche Bank AG and its affiliated companies. Deutscha Bank Wealth Managemant rapresants the weaalth
management activities conducted by Deutzche Bank AG or its subsidiaries, Brokerage services are offered through Deutsche Bank Securities
ine., a brokes-daalar and registerad investment adviser, which conducts securities activitias in the United States. Deutsche Bank Secuditias Inc. is
a mambear of FINRA, NYSE and SIPC. Banking and lending services ara offerad through Deutscha Bank Trust Company Amernicas, mambear FDIC,
and other members of the Deutsche Bank Group,

Clients are provided Deutsche Bank Weaalth Management products or services by one or more legal entities that are identifiad to clients pursuant
to the contracts, agreements, offering materials or other documentation relevant to such products or services. "Deutsche Bank”™ has published
this document in good faith.

Thiz document has been prepared without consideration of the investmant needs, obpjectives or financal circumstances of any investor. Baefore
miaking an investment decision, investors nesd to considar, with or without the assistance of an investment advizer, whether the investments
and strategies described or provided by Deutsche Bank, are appropriate, in ight of their particular investment needs, objectives and financial
circumstances, Furthermaore, this document is for informationfdiscussion purposes only and does not constitute an offer, recommendation or
solicitation to conciude a transaction and i not investmant advice.

Deutsche Bank does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering
investments and strategies suggested by Deutsche Bank. Investments with Deutsche Bank are not guaranteed, unless specified. Unless notified
to tha contrary in a particular case, investment instrumeants ara not insurad by the Federal Daposit Insurance Corporaticn (“FDIC”} or any othear
governmantal entity, and are not guarantead by or obligations of Deutsche Bank AG or its affiliates.

Although information in this document has been obtained from sourcas believad to be reliable, we do not guarantee its accuracy, complataness
or fairnass, and it should not be relied wpon az such. All opinions and estimates herein, including forecast returns, reflect our judgment on the
date of this report and are subject to change without notice and involve a number of assumptions which may not prove valid.

investmants are subject to various nsks. including market Huctuations, counterparty risk, regulatory change, counterpany risks, possible delays
in repaymeant and loss of income and principal invested. The value of imnvestmeants can fall as well as rise and you may not recover the amount
onginally invested at any point in time. Furthermore, substantial fluctuations of the value of the investment are possible evan over short periods
of time. Although it is not possible to invest dirgctly in an index, investment performance comparisons to an index or indices may be provided for
YOUr COnvenienos,

This publication contains forward looking statements. Forward lpoking statements include, but are not limited to assumptions, estimates,
projections, opinions, models and hypothatical paformance analysis. The forward looking statemeants expressed constitute the author's
judgment as of the date of this matanal. Forward looking statameants involva significant elements of subjective judgmeants and analyses and
changes thereto and/or consideration of different or additional factors could have a material impact on the results indicated. Therefore, actual
results may vary, perhaps materially, from the results contained herein. Mo representation or warranty is made by Deutsche Bank as to the
reasonableness or complateness of such forward looking statements or to any other financial information contained herain.

This document may not be reproduced or dreulated without our written authorization. The manner of circulation and distribution of this
document may ba rastricted by law or regulation in cartain countries, including the United States, This documeant is not directad 1o, or intanded
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,
incheding the United States, where such distribution, publication, availability or use would be contrary to law or regulation or which would
subject Deutsche Bank 1o any registration or licensing requiremeant within such jurisdiction not currently met within such jurisdiction, Persons
into whose possession this document may come are required to inform themselves of, and 1o observe, such restrictions.

Past performanca is no guarantea of future results; nothing containad herein shall constituta any represantation or warranty as to future
parformance. Further information is available upon investor's requeast,
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