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THIS MATERIAL IS INTEMDED FOR INSTITUTIOMAL CUSTOMERS OMLY AS DEFINED BY FIMRA
4512(c). The trading and investment ideas discussed herein are general and do
not take into account an institutional client's particular circumstances
(including tax situation), investment guidelines, investment geals,
restrictions or needs. Deutsche Bank (“DB") is not acting as a legal,
financial, tax or accounting adviser or in any other fiduciary capacity with
respect to any proposed transaction(s) mentioned herein. This document does
net constitute the provisien of dinvestment advice and is not intended toe do
so, but is enly intended te be general information. This material is for our
clients' informational purposes and is a general solicitation of derivatives
business for the purposes of, and to the extent it is subject to, §§ 1.71 and
23.605 of the U.5. Commodity Exchange Act. This is not an offer, advice,
recommendation or solicitation te buy or sell, nor is it an official
confirmation of terms. Any offering or potential transaction that may be
related to the subject matter of this communication will be made pursuant to
separate and distinct documentation and in such case the informatioen coentained
herein will be superseded in its entirety by such documentation in final form.
Key Clients Partners (“"KCP") services are offered to a select group of
Deutsche Asset & wealth Management ("DeAwM"} clients who are able to meet
certain criteria including, without limitation, financial and sophistication
gualifications. A1l Key clients Partners opportunities may not be available
in all DeawM locations.

Investments are subject to various risks, including market fluctuations,
regulatory change, possible delays in repayment and loss of income and
principal invested. The value of investments can fall as well as rise and vou
may not recover the amount originally invested at any point in time.
Furthermore, substantial fluctuations of the value of the investment are
possible even over short periods of time. The terms of any investment will be
exclusively subject te the detailed provisiens, including risk coensiderations,
centained in the offering Documents. when making an investment decision, you
should rely on the final documentation relating to the transaction and not any
summary contained herein. Past performance is no guarantee of future results;
nothing contained herein shall constitute any representation or warranty as to
future performance. Further information is available upon investor's request.
Deutsche Bank is not acting as your municipal advisor, swap advisor, financial
advisor or in any other advisory, agency or fiduciary capacity with respect to
any transaction with you (whether or not Deutsche Bank has provided or is
currently providing other services to you on related or other matters) unless
expressly agreed by Deutsche Bank in writing. Deutsche Bank may engage in
transactions in a manner inconsistent with the views discussed herein,
Ceutsche Bank trades or may trade as principal in the dnstruments (or related
derivatives), and may have proprietary positions in the instruments (or
related derivatives) discussed herein, and these may be known to the author.
Deutsche Bank may make a market in the dinstruments (or related derivatives)
discussed herein, Assumptions, estimates and opinions expressed constitute the
author's judgment as of the date of this material and are subject to change
without notice.

This material is not a research report and was not prepared, reviewed or
edited by the Deutsche Bank Resesarch Department. The wviews expressed herein
may differ from those of the Research Department. Sales and Trading functions
are subjects to additional potential conflicts of interest which the research
pepartment does not face, so this material should not necessarily be
considered objective or unbiased. DE seeks to transact business on an arm's
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