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Special Report: The "Great Accumulation® Is Over: FX Reserves Have Peaked, Beware QT

of the high degree of leverage obtainable in futures and options trading, losses may be incurred that are greater than the
amount of funds initizglly deposited. Trading in options involves risk and is not suitable for all investors. Prior to buying or
seling an  option investors must  review  the Charactenstics and  FRisks of Standardized Options”, &t
hitp i, optionscleanng. comyabout/publications/character-risks.isp. If you are unable to access the website please contact
your Deutsche Bank representative for a copy of this important document.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: { i) exchange
rateés can be volatile and are subject to large fluctuations; (&) the value of currencies may be affected by numerous market
factors, including world and national economic, politicel end regulatory events, events in eguity and debt markets and changes
in interest rates; and (i) currencies may be subject to devaluation or government imposed exchange controls which could
affect the value of the currency. Investors in securities such as ADRs, whose values are affected by the currency of an
underlying secunty, effectively assume currency risk.

Unless governing law provides otherwise, all transactions should be executed through the Deuwtsche Bank entity in the
investor's home junsdiction.

United States: Approved andfor distributed by Deutsche Bank Securities Incorporated, a member of FINRA, NFA and SIPC.
Mon-U.5. analysts may not be associated persons of Deutsche Bank Securities Incorporated and therefore may not be subject
to FIMRA regulations concerning communications with subject company, public appearances and securities held by the
analysts.

Germmnany: Approved and/or distributed by Deutsche Bank AG, a joint stock corperation with limited liability incorporated in the
Federal Republic of Germany with its principal office in Frankfurt am Main. Deutsche Bank AG is authorized under German
Banking Law [competent authority: European Central Bank) and is subject to supervision by the European Central Bank and by
BaFin, Germany's Federal Financial Supervisory Authority.

United Kingdom: Approved and/or distributed by Deutsche Bank AG acting through its London Branch at Winchester House, 1
Great Winchester Street, London EC2ZN 2DB. Deutsche Bank AG in the United Kingdom is authorised by the Prudential
Regulation Authority and is subject to limited regulation by the Prudential Regulation Authority and Financial Conduct
Authorty. Details  about the extent of ow suthorsation and regulation are  available on  reguest.

Hong Kong: Distributed by Deutsche Bank AG, Hong Kong Branch.
Korea: Dristributed by Deutsche Securities Korea Co.

South Africa: Deutsche Bank AG Johannesburg is incorporated in the Federal Republic of Germany (Branch Register Number
in South Africa: 1996/003298/10).

Singapore: by Deutsche Bank AG, Singapore Branch or Deutsche Securities Asia Limited, Singapore Branch (One Raffles
Cuay #18-00 South Tower Singapore 048883, +65 6423 8001), which may be contacted in respect of any matters arising
from, or in connection with, this report. Where this report is issued or promulgated in Singapore to a person whe is not an
accredited investor, expert investor or institutional investor (as defined in the applicable Singapore laws and regulations), they
accept legal responsibility to such person for its contents.

Japan: Approved andfor distributed by Deutsche Securities Inc.DSl). Registration number - Registered as a financial
instruments dealer by the Head of the Kanto Local Finance Bureau (Kinsho) Mo, 117, Member of associations: JSDA, Type I
Financial Instruments Firms Association, The Financial Futures Associgtion of Japan, and Japan Investment Advisers
Association. Commissions and risks involved in stock transactions - for stock transactions, we charge stock commissions and
consumption tax by multiplying the transaction amount by the commission rate agreed with each customer. Stock
transactions can lead to losses as a result of share price fluctuations and other factors. Transactions in foreign stocks can lead
to additional losses stemming from foreign exchange fluctuations. VWe may also charge commissions and fees for certain
categories of investment advice, products and services. Recommended investment strategies, products and services carry
the risk of losses to principal and other losses as a result of changes in market and/or economic trends, andfor fluctuations in
market value. Before deciding on the purchase of financial products and/or services, customers should carefully read the
relevant disclosures, prospectuses and other documentation. "WMoody's", "Standard & Poor's”, and "Fitch' mentioned in this
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