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Hi Jeffrey - looping in Mav and Paul. To recap:

we will find a few funds, which we think have best performance characteristic and best fees for u. Loan
Funds better than single loans as u don't need to bother booking single loans and servicing them. If we
do decide to go bespoke best to do it in stage 2.

just giving u broad characteristics of Toan funds so that we are on the same page.

1) typical ratings for loans range between single B to BEE, the best loan funds concentrate on first lien
collateralized senior loans

2) have daily Mav and MTM typically (to clarify these funds are not money market funds where price is
par}. Redemption liguidity ranges from daily te 90 days depending on fund.

3) spreads still around L + 3%-3.5%, duration close to zero as floating rate product.

4) size we are thinking is 10mm of cash from you, with 70% LTV so total size is 33mm levered right 7

Vinit
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Vinit Sahni
Managing Director | Global Head - Professional Client Group & Key Client Partners Capital Markets Group

Deutsche Asset & Wealth Management
105/108 old Broad st (Pinners Hall),
ECIN ited Kingdom
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any proposed ideas are being delivered to you by the DeawMm Key Client Partners ("KCP") London desk for
discussion purposes only, and do not create any legally binding obligatien on the part of Deutsche Bank
AG and / or its affiliates ("DB"). These ideas are for the consideration of the intended recipients of
this mail only. The KCP London desk does not provide investment advice. All intended recipients are
Professional investors (as defined by MiFID)}, who understand the strategy, characteristics and risks
associated with any ideas proposed herein and will be able to evaluate it independently. All trades on
proposed ideas shall be subject to the relevant internal approvals prior to execution.
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