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Important Information (continued)

This publication comains forward looking stalements. Forward looking statements include, but are not Emiled 10
assumptions, estimates, projections, opinions, models and hypothelical performance analysis. The forward looking
statements expressed constilute the author's judgmaent as of the date of this maleral Forward inoking statements
invalve significant elements of subjective judgments and analyses and changes thereto andfor consideration of
different or additional factors could have a material impact on the resulls indicated. Therefore, actual resulls may
vary, perhaps materially, from the results contained herein. No representation or warranty is made by Deutsche
Bank as to the reasonableness or completeness of such forward iocking stalements or lo any olher financial
information conlamed hereln, We assume no responsibiily to advise the recipients of this document with regard o
changes in our views. This document was not produced, reviewed or edited by any research department within
Deutsche Bank and is not investment research, Therefore, laws and reguiations refating to investment research do
nol apply to it Aoy opinions expressed herein may differ from the opinions expressed by other Deutsche Bank
departments including research departments. No assurance can be givan that any investment described herein
would yield favorable investment results or that the investment objectives will be achieved. In general, the securities
and financial instruments presented herein are not insured by the Federal Deposit Insurance Corporalion ((FDIC™,
and are not guaranieed by or oblipations of Deulsche Bank AG or s affilistes. We or our affiiates or persons
associaled with us may acl upon or use matenal in this repart prior lo publication. DB may engage In transaclions in
a manner inconsisient wilh the views discussed herein. Opinions expressed herein may differ from the opinions
expressed by departments or other divisions or affiliates of Deutsche Bank This document may not be reproduced
or circulated without our wrilien authority. The manner of circulation and distribulion of this document may be
restricted by law or regulation in certain countries, This document is not directed to, or intended for distribution lo or
use by, any person or emily who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distnbulion, publication, availability or use waould be conlrary fo law or reguiation or which
would subiect Deutsche Bank to any registration or licensing requirement within such jursdiciion not currently met
within such jurisdiction. Persons into whose possession this document may come are required to inform themselves
of, and {o observe, such resirictions. Past performance i3 no guarantee of fulure results; nothing contained herein
shall consiitute any representalion or warmanty as 10 future performance, Fusther informalion is avaliable upon
investor's request. This document contains information not intended solely for the recipients. The information has
been considered in investment decisions of our asset management division. All third party data (such as MSCI|, S&F
& Bloomberg) are copyrighted by and proprigtary (o the provider.

Additional information for wealth management clients: For investors in the United States: Wealth-management
services are offered through Deutsche Bank Trusi Company Americas (member FDIC) and Deulsche Bank
Securities Inc. {member FINRA, NYSE, SIPC), a registered broker-dealer and invesiment adviser which conducts
investment banking and securities activities in the United States. Deutsche Bank AG, including s subsidiaries and
affiliates, does not provide legal, lax or accounling advice. This communication was prepared solely in connection
with the promaotion or marketing, to the extent permitted by applicable faw, of the transaction or matter acdressed
herein, and was not intended or writlen to be used, and cannot be relied upon, by any taxpaver for the purposes of
avoiding any LS. federal tax penalties, The recipient of this communication should seek advice from an independent
tax advisor regarding any tax matlers addressed hergin based on its particular circumslances. Deulsche Bank AG is
authorised under German Banking Law {compelent authordy: BaFin - Federal Financial Supenvisory Authornity) and
by the Prudeniial Reguistion Authonty and subject lo bmited regudation by the Financial Conduct Authorty and
Prudential Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential
Regufation Authority, and reguiation by the Financial Conduct Authority are available from us on request. @ 2015
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