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Quarterly highlights

— Total returns to private equity real estate slipped from 13.3% (trailing four quarters) in the fourth quarter
201510 11.8% in the first quarter 2016 amid a turbulent capital-markets environment. However, real estate
continued to outperform stocks and bonds by a large margin on a four-quarter trailing basis.

— The industrial (14.3%) and retail (13.1%) sectors led the NCREIF Property Index (NPI) while apartments
(10.9%) and offices (10.8%) lagged behind.

— From aregional perspective, the West produced the strongest returns despite relatively tight income yields.
The South matched the national index while the East and Midwest lagged behind.

Private real estate property returns
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— While NOI growth of 6.1% (year-over- 36.9%
year) was strong, capital appreciation
slowed from 8% in the fourth quarter
2015to 6.7% in the first quarter 2016 as
cap rates stabilized.

— Despite the slowdown, total returns of
11.8% (trailing four quarters) were in line
with their 5-year average (11.9%) and
well above their 10-year average (7.6%).
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Recent performance trends

Real estate also outperformed equities _
and bonds by a large margin.
— Industrial was the |eading sector, Private Real Estate (NPI) 2.2% 11.8% 13.3%
propelled by NOI growth (7.6%) that was Broad Equities (large cap) 1.4% 1.8% 1.4%
the strongest in more than 15 years. The Bonds 3.5% 1.7% 0.1%
sector has edged out Retall as the top Listed Real estate 5.8% 4.7% 2.8%
performer over the past three years. 10-Year Treasury? 1.9% 2.1% 2,204
— Oakland, San Francisco, Riverside, and 12-Month LIBOR!? 1.2% 0.9% 0.8%
Portland topped the index over the past CPI (NSA) 0.1% 1.1% 0.4%

year. The West has outperformed all
other regions over the past one, three,
five, 10, and 20 years.

Sources: NCREIF, Standard and Poor’s, Barclay's and Federal Reserve. As of
March 31, 2016. Past performance is no guarantee of future results. For
definitions of indices, see the last page of this report. Index returns assume
reinvestment of all distributions and do not reflect fees orexpenses. Itis not
possible to invest directly into an index.

Please note certain information in this presentation constitutes forward-looking statements. Due to various risks,

uncertainties and assumptions made in our analysis, actual events orresults orthe actual performance of the

markets covered by this presentation report may differ materially from those described. The information herein

reflect our current views only, are subject to change, and are not intended to be promissory orrelied upon by the

reader. There can be no certainty that events will turn out as we have opined herein. Certain DeAM Real Estate

investment strategies may not be available in every region or country forlegal or otherreasons, and information “
about these strategies is not directed to those investors residing orlocated in any such region or country. For Non-

Individual Professional Clients (MiFID Directive 2004/39/EC Annex Il) only. For Qualified Investors (Art. 10 Para. 3

of the Swiss Federal Collective Investment Schemes Act (CISA)). For Institutional Investors only.

1 These figures represent annual yields. L



NCREIF Property Index (NPI) performance by

sector and region

— The industrial (14.3%) and retail (13.1%) sectors
led total returns in the first quarter of 2016 on
a trailing four-quarter basis, followed by the
apartment (10.9%) and office (10.8%) sectors.

— Warehouses were the strongest subsector in
the NPI. Although R&D and Flex slightly
trailed the overall NPI, they have been
gathering momentum.

— While regional and super regional malls continued
to perform well (13.2% trailing four quarters), they
have been overtaken by community and
neighborhood centers (13.6%).

— Within Office, CBD properties continued to fare
better than their suburban counterparts, although
the gap has narrowed.

— High-rise apartments were the weakest subsector
inthe NPl over the past year. Conversely,
garden apartments were among the best
performing subsectors.

— Returns retreated in every region of the country in
the first quarter, but the decline was greatestin
the South. This was largely due to deterioration
in Houston, which accounts for 21% of the
regional index (4% of the NPI).
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(Mil) Total | Income | Apprec.
Return

Garden 657 $37,207 13.9% 5.4% 8.2%
High Rise 743 $71,531 9.3% 4.3% 4.8%
Low Rise 165 $10,315 11.6% 4.8% 6.6%
R&D 39 $1,046 11.4% 4.4% 6.7%
Flex 259 $3,877 11.6% 5.9% 5.4%
Warehouse 2,739 $64,509 14.7% 5.4% 8.9%
CBD 398 $104,016 11.0% 4.3% 6.5%
Suburban 1,016 $78,258 10.5% 5.3% 5.0%

Community 253 $14,227 12.5% 5.6% 6.7%
Neighborhood 456 $16,108 14.5% 5.5% 8.6%
Power 166 $13,564 11.1% 5.8% 5.0%
Regional 59 $15,774 12.3% 4.9% 7.2%
Super 70 $41,808 13.6% 4.7% 8.6%
Regional

Source: NCREIF Property Index as of March 31, 2016.

Past performance is no guarantee of future results. Index returns
assume reinvestment of all distributions and do not reflect fees or
expenses. Itis not possible to invest directly into an index.

Standard deviation

1 Year Since Since
years years years inception2 years inception2

Apartment 10.9% 4.7% 6.0% 10.6%
Industrial 14.3% 5.4% 8.5% 13.7%
Office 10.8% 4.7% 5.8% 11.2%
Retail 13.1% 5.1% 7.7%  13.5%
Total Index 11.8% 4.9% 6.7% 11.9%
CRegon  Totl income  Apprec.
East 9.8% 4.7% 5.0% 9.8%
Midwest 10.8% 5.4% 5.2% 11.3%
South 11.8% 5.4% 6.1% 12.9%
West 14.1% 4.8% 9.0% 13.5%
Total Index 11.8% 4.9% 6.7% 11.9%

Source: NCREIF Property Index. As of March 31, 2016.
2Index returns startin 1978, equivalent to a 38 year calculation.

11.5% 7.1% 9.8% 10.6% 8.4% 7.8%
13.1% 7.7%  10.2% 9.6% 8.4% 7.7%
11.1% 7.3% 9.8% 8.6% 9.5% 9.8%
13.2% 8.7%  10.6% 9.9% 7.6% 6.7%
11.9% 7.6% 9.9% 9.3% 8.3% 7.7%
10.2% 6.9%  10.0% 10.3% 8.7% 9.3%
11.1% 6.8% 8.3% 8.2% 6.6% 6.0%
12.5% 7.9% 9.3% 8.4% 7.4% 7.0%
13.5% 8.4%  10.9% 9.9% 9.2% 8.7%
11.9% 7.6% 9.9% 9.3% 8.3% 7.7%

Index returns assume reinvestment of all distributions and do not reflect fees orexpenses. Itis not possible to invest directly into an index.

For Non-Individual Professional Clients (MiFID Directive 2004/39/EC Annex Il) only. For Qualified Investors (Art. 10 Para. 3 of the Swiss
Federal Collective Investment Schemes Act (CISA)). For Institutional Investors only.
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Market Analysis — Benchmark insights and portfolio implications

The NCREIF Property Index is a value-weighted index of property returns and as such, a large portion of the
index is located in just 20 markets. Local economic growth will affect properties located in the same market
similarly, so we can estimate the effect of property geographical location on the overall index. Large metros, by
value, will likely have the largest impact on the index, although small metro with particularly strong or weak
performance may boost or weigh on returns from time to time. The following tables lists out which markets had
the strongest positive and negative effect on returns during the past four quarters.

Metro Impact | Metro Metro | Impact | Metro Metro Impact Metro | Impact
on returns3 on returns3 on returns3 on

sector sector sector sector

returns returns returns returns

Denver 18.1% 37 Oakland 24.0% 28 San Francisco 16.0% 48 Miami 17.7% 18
Oakland 19.8% 13 Los Angeles 16.2% 19 SanJose 16.7% 16 Phoenix 18.0% 18
San Francisco 16.4% 13 Riverside 15.6% 17 Atlanta 16.6% 12 Orlando 17.7% 14
Portland 18.0% 13 Portland 20.3% 11 Boston 11.7% 9 Washington DC 14.3% 10
Seattle 13.0% 9 SanDiego 15.4% 2  Miami 16.1% 9 Riverside 18.1% 10
W. Palm Beach  15.8% 7 Seattle 14.6% 2 New York 11.2% 9 SanDiego 15.2% 8
Atlanta 12.5% 6 Atlanta 14.6% 1 Oakland 17.2% 8 Chicago 13.8% 5
San Diego 13.0% 5 Memphis 14.9% 1 Austin 16.6% 7 Dallas 14.1% 5
Ft. Lauderdale 12.5% 3 SantaAna 14.0% -1 Seattle 12.1% 6 Atlanta 14.7% 4
Phoenix 12.3% 2 Ft. Lauderdale 13.1% -2 SantaAna 13.4% 4 Denver 14.6% 4
Boston 11.3% 1 SanJose 12.9% -5 Los Angeles 11.2% 3 Oakland 14.3% 3
Los Angeles 11.1% 1 Harrisburg 10.1% -5 Portland 11.5% 1 SanFrancisco 13.7% 1
Austin 10.3% -2 New York 13.0% -6 Dallas 10.6% 0 Seattle 13.3% 1
Dallas 9.8% -6 Phoenix 10.5% -6 Phoenix 10.3% 0 Houston 12.9% -1
Philadelphia 7.0% -9 Chicago 13.5% -7 Denver 9.2% -3 Baltimore 11.8% -3
Baltimore 4.5% -11 Dallas 13.5% -7 SanDiego 9.1% -3 SantaAna 11.1% -4
Chicago 9.4% -12  Washington DC 9.5% -9 Minneapolis 6.4% -5 SanJose 9.6% -8
New York 9.8% -14  Miami 10.1% -12 Chicago 9.0% -9 New York 10.8% -14
Houston 1.9% -44  Houston 9.7% -14 Houston 1.8% -40 Boston 8.9% -16
Washington DC 5.2% -52 Baltimore 8.9% -16 Washington DC 6.4% -62 Los Angeles 9.9% -20

Source: NCREIF Property Index as of March 31, 2016. Past performance is no guarantee of future results.

2 Four-quarter cumulative returns ending first quarter 2016.

Index returns assumereinvestment of all distributions and do not reflect fees or expenses. It is not possibleto invest directly into an index.

Apartments — The west coast (San Francisco, Oakland, Office—Top performersincluded tech markets (San
Portland, and Seattle), Florida (West Palm Beach and Fort Francisco, San Jose, Oakland, Seattle and Austin) as well

Lauderdale) and Denver led the index. Among gatewa as Atlanta, Miami, and Santa Ana. Boston, New York, and
' 99 y Los Angeles tracked theindex while Chicago lagged behind.

markets, Los Angeles and Boston performed well while Capital values fell in Houston and stagnated in Washington
Chicago, New York, and Washington D.C. lagged behind. D.C.; thesetwo markets subtracted 102 basis points from
Houston suffered value declines, driving total returns sectorreturns.

below 2% (trailing four quarters).
Retail — Riverside, Phoenix, Miami and Orlando together

Industrial —Oakland and Portland were top performers. added 62 bz_asis points ofoutperforman_ce on atrailing four-
. ) . quarter basis. Although Houston’s retail market has held up
Los Angeles and Riverside also delivered strong returns, reasonably well, its returns waned as an outstanding first
while other distribution hubs (Chicago, Atlanta, and Dallas) quarter 2015 dropped outofthe trailing four-quarter
broadly matched theindex. Houston’s industrial market calculation. Several large coastal markets (New York,
underperformed, but proved moreresilientthan its Boston, and Los Angeles) fell shortofthe sector average.

apartmentand office markets.

For Non-Individual Professional Clients (MiFID Directive 2004/39/EC Annex Il) only. For Qualified Investors (Art. 10 Para. 3 of the Swiss
Federal Collective Investment Schemes Act (CISA)). For Institutional Investors only.

Property Performance Monitor | First Quarter 2016 3



Research and Strategy Team: Alternatives and Real Assets

Global

Mark Roberts

Head of Research & Strategy
mark-g.roberts@db.com

Americas

Kevin White

Head of Strategy, Americas
kevin.white@db.com

Ross Adams
Industrial Research

Jaimala Patel
Quantitative Strategy
jaimala.patel@db.com

Brooks Wells
Head of Research, Americas
brooks.wells@db.com

Erin Patterson
Office Research

Silverio Vasquez
Quantitative Research
silverio.vasquez@db.com

Aaron Heffernan
Liquid Real Assets Research

ross.adams@db.com erin.patterson@db.com aaron.heffernan@db.com
Ana Leon
Retail Research

ana.leon@db.com

Bradley Doremus
Apartment Research
bradley.doremus@db.com

Important definitions: Index performanceis shown for illustrative purposes only and is not intended to represent
historical or to predict future performance of any specific investment or Deutsche Bank’s Asset Management
strategy. Deutsche Asset Management products may have experienced negative performance over these time
periods. Past performance is not indicative of future results.

NCREIF: The National Council of Real Estate Investment Fiduciaries (NCREIF) is an association of institutional
real estate professionals, including investment managers, plan sponsors, academicians, consultants,
appraisers, CPAs and others.

Broad Equities (S&P 500 Index): The S&P 500 Index tracks the performance of 500 leading U.S. stocks and
is widely considered representative of the U.S. equity market.

Private Real Estate (NCREIF Property Index, NPI): The NPI represents data collected from the Data
Contributing Members of the National Council of Real Estate Investment Fiduciaries (NCREIF). NCREIF's
Universe of Properties include all properties that have been acquired on behalf of tax-exempt institutions and
held in a fiduciary environment.

Listed Real Estate (FTSE NAREIT All Equity REITs Index): The FTSE NAREIT US Real Estate Index is a
free float adjusted market capitalization weighted index that includes all tax-qualified REITs listed on the NYSE,
AMEXand NASDAQ National Market.

LIBOR: LIBOR, or the London Interbank Offered Rate, is a widely used benchmark for short-term taxable
interest rates.

(Bonds) Barclays U.S. Government//Credit Index: The Barclays Capital U.S. Government/Credit Index
tracks the performance of U.S. Treasuries and credit level corporate debt.

Sources: BBA, NAREIT, NCREIF, Russell, S&P, Bloomberg and Wikipedia.

Importantrisk information: Deutsche Asset Managementrepresents the asset management activities conducted by
Deutsche Bank AG or any of its subsidiaries. Clients will be provided Deutsche Asset Management products or services by
oneor morelegal entities thatwill be identified to clients pursuantto the contracts, agreements, offering materials or other
documentation relevantto such products or services. In the U.S., Deutsche Asset Management relates to the asset
managementactivities of RREEF America L.L.C.; in Germany: RREEF Investment GmbH, RREEF Management GmbH,
and RREEF Spezial Invest GmbH; in Australia: Deutsche Australia Limited (ABN 37 006 385 593) an Australian financial
services incense holder; in Japan: Deutsche Securities Inc. (For DSI, financial advisory (notinvestmentadvisory) and
distribution services only); in Hong Kong: Deutsche Bank Aktiengesellschaft, Hong Kong Branch (for directreal estate
business), and Deutsche Asset Management (Hong Kong) Limited (for real estate securities business);in Singapore:
Deutsche Asset Management (Asia) Limited (Company Reg. No. 198701485N); in the United Kingdom: Deutsche
Alternative Asset Management (UK) Limited, Deutsche Alternative Asset
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Management (Global) Limited and Deutsche Asset Management (UK) Limited;in Italy: RREEF Fondimmobiliari SGR
S.p.A;; and in Denmark, Finland, Norway and Sweden: Deutsche Alternative Asset Management (UK) Limited

and Deutsche Alternative Asset Management (Global) Limited; in addition to other regional entities in the

Deutsche Bank Group.

Key Deutsche Asset Management research personnel are voting members of various investment committees. Members of
the investmentcommittees vote with respectto underlying investments and/or transactions and certain other matters
subjected to a vote of such investment committee. The views expressed in this documenthave been approved by the
responsible portfolio managementteam and Real Estate investmentcommittee and may notnecessarily be the views of
any other division within Deutsche Asset Management.

This material was prepared withoutregard to the specific objectives, financial situation or needsofany particular person
who may receiveit. It is intended for informational purposes only. Iltdoes notconstitute investmentadvice, a
recommendation, an offer, solicitation, the basis for any contractto purchase or sell any security or other instrument, or for
Deutsche Bank AG or its affiliates to enter into or arrange any type of transaction as a consequence ofany information
contained herein. Neither Deutsche Bank AG nor any of its affiliates gives any warranty as to the accuracy, reliability or
completeness ofinformation which is contained in this document. Exceptinsofar as liability under any statute cannotbe
excluded, no member of the Deutsche Bank Group, the Issuer or any office, employee or associate ofthem accepts any
liability (whether arisingin contract, in tortor negligence or otherwise) for any error or omissionin this documentor for any
resulting loss or damage whether direct, indirect, consequential or otherwise suffered by the recipientofthis documentor
any other person.

Theviews expressed in this document constitute Deutsche Bank AG or its affiliates’ judgmentat the time of issue and are
subjectto change. Thisdocumentis only for professional investors. This documentwas prepared withoutregard to the
specific objectives, financial situation or needs ofany particular person who may receive it. No further distribution is allowed
without prior written consentofthe Issuer.

An investmentin real estate involves ahigh degree ofrisk, including possible loss of principal amountinvested, and is
suitable only for sophisticated investors who can bear such losses. The value of shares/ units and their derived income
may fall or rise. Any forecasts provided herein are based upon Deutsche Asset Management's opinion ofthe marketat this
date and are subject to change dependenton the market. Past performance or any prediction, projection or forecaston the
economy or markets is notindicative of future performance.

Theforecasts provided are based upon our opinion ofthe marketas at this date and are subjectto change, dependenton
future changes in the market. Any prediction, projection or forecaston the economy, stock market, bond marketor the
economic trends ofthe markets is notnecessarily indicative of the future or likely performance.

In Australia, issued by Deutsche Australia Limited (ABN 37 006 385 593), holder of an Australian Financial Services
License. Thisinformationis only available to persons who are professional, sophisticated, or wholesale investorsas
defined under section 761 G ofthe Corporations Act 2001 (Cth). Theinformation providedis notto be construed as
investment, legal or tax advice and any recipientshould take their own investment, legal and tax advice beforeinvesting.
An investmentwith Deutsche Asset & Wealth Management is nota depositwith or any other type of liability of Deutsche
Bank AG ARBN 064 165 162, Deutsche Australia Limited or any other member ofthe Deutsche Bank AG Group. The
capital value of and performance ofan investmentis notin any way guaranteed by Deutsche Bank AG, Deutsche Australia
Limited or any other member ofthe Deutsche Bank Group. Any forecasts provided herein are based upon our opinion of
the market as at this date and are subjectto change,dependenton future changes in the market. Any prediction, projection
orforecaston the economy, stock market, bond marketorthe economic trends ofthe markets is notnecessarily indicative
ofthefuture or likely performance. Investments are subject to investmentrisk, including possible delays in repaymentand
loss ofincome and principal invested. Deutsche Australia Limited is notan Authorised Deposit-taking Institution under the
Banking Act 1959 nor regulated by APRA

Dubai International Financial Centre: Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045)
isregulated by the Dubai Financial Services Authority. Deutsche Bank AG - DIFC Branch may only undertake the financial
services activities that fall within the scope ofits existing DFSAlicense. Principal place of business in the DIFC: Dubai
International Financial Centre, The Gate Village, Building 5, PO Box 504902, Dubai, U.A.E. Thisinformation has been
distributed by Deutsche Bank AG. Related financial products or services are only available to Professional Clients, as
defined by the Dubai Financial Services Authority.

This documentis issued by Deutsche Bank AG acting through its Hong Kong Branch. The contents ofthis documenthave
notbeen reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer.
This material is intended for informational purposes only and itis notintended thatitbe relied on to make any investment
decision. The contentand views expressed in this documentare subjectto change. Ifyou are in any doubtabout any ofthe
contents ofthis document, you should obtain independent professional advice.
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Investmentinvolves risks, including possible loss of principal amountinvested. Pastperformance or any prediction or
forecastis notindicative of future results. Investors should read the offering documents for further details, including the risk
factors, before investing.

Thisdocumentis intended solely for Professional Investors, as defined under the Hong Kong Securities and Futures
Ordinance. An investmentin the Fund may notbe offered or sold in Hong Kong by means ofthis documentor any other
documentotherthan in circumstances which do not constitute an offer to the public for the purposes ofthe Hong Kong
Companies Ordinance orthe Hong Kong Securities and Futures Ordinance.

ForInvestors in Switzerland: Thispresentation documenthas been prepared upon your request exclusively on abest effort
basis and intends to respond to your investment objective/strategy as a sophisticated and qualified investor within the
meaning ofthe Swiss Collective Investment Schemes Act of June 23, 2006 (“CISA”). This documenthas notbeen
approved by the Swiss Financial Market Supervisory Authority (“FINMA”) under the Swiss Collective Investment Schemes
Actof June 23, 2006 (“CISA”). The products containedin this presentation may notbe registered with the Swiss Financial
Market Supervisory Authority (“FINMA”), and therefore, notsupervised by the FINMA. As a result,you cannotclaimany
protectionfor unregistered products under the CISA.

ForInvestorsin Belgium: Theinformation contained hereinis only intended for and must only be distributed to institutional
and/or professional investors (as defined inthe Belgian law of 3 August 2014 on certain form of collective management of
investment portfolios, amended by the law of 17 July 2013 implementing EU Directive 2010/73/EU). In reviewing this
presentation you confirmthatyou are such an institutional or professionalinvestor. When making an investment decision,
potential investors shouldrely solely on the final documentation (including the prospectus) relating to the investmentor
service and nottheinformation contained herein. Theinvestments or services mentioned herein may notbe appropriate for
allinvestors and before entering into any transaction you should take steps to ensure thatyou fully understand the
transaction and have made an independentassessmentofthe appropriatenessofthetransaction in thelightofyour own
objectives and circumstances, including the possible risks and benefits of entering into such transaction. You should also
consider seekingadvice fromyour own advisersin making thisassessment. If you decide to enter into atransaction with us
youdo soinreliance on your own judgment.

ForInvestorsin the Netherlands: This documenthas notbeen and will notbe filed with or approved by the Netherlands
Authority for the Financial Markets (AFM) or any other regulatory authority in The Netherlands and the Interests have not
been and are notintended to be listed on a Dutch stock exchange or aDutch authorised market place. This material has
notbeen prepared in the contextof either (i) a public offering of securities or collective investmentschemein The
Netherlands within the meaning ofthe Dutch Financial Supervision Actas amended fromtime to time. Furthermore, the
Interests have notbeen and will notbe offered to the public in The Netherlands. Consequently, this document may not be
made available nor may the Interests otherwise be marketed or offered for sale directly orindirectly to any individual or
legal entity in The Netherlands, other than to individuals or legal entities who are “Qualified Investor” pursuantthe Dutch
Financial Supervision Act, as amended fromtime to time.

Forinvestorsin France: This documenthas notbeen approved by the Autorité des Marchés Financiers or any other French
authority. No marketing of its contenthas been made on French territory, and this documentis being provided only atthe
requestof potential professionalinvestors. This documentis strictly confidential and may notbe distributed to any person
or entity other than the recipients hereof.

ForInvestorsin Germany: This material is intended for informational purposes only and itis notintended thatit be relied on
to make any investmentdecision. This documentwas prepared withoutregard to the specific objectives, financial situation
orneeds ofany particular person who may receiveit. It does notconstitute investmentadvice orarecommendation or an
offer or solicitationand is notthe basis for any contractto purchase or sell any security or other instrument, or for Deutsche
Bank AG and its affiliates to enter into or arrange any type oftransaction as a consequence ofany information contained
herein. The views expressed in this document constitute Deutsche Bank AG or its affiliates’ judgment atthe time ofissue
and are subject to change. Neither Deutsche Bank AG nor any ofits affiliates gives any warranty as to the accuracy,
reliability or completenessofinformation which is contained in this document. Exceptinsofar as liability under any statute
cannotbe excluded, no member ofthe Deutsche Bank Group, the Issuer or any office, employee or associate ofthem
accepts any liability (whether arisingin contract, in tortor negligence or otherwise) for any error or omissionin this
documentorforany resulting loss or damage whether direct, indirect, consequential or otherwise suffered by the recipient
ofthisdocumentorany other person. The forecasts provided are based upon our opinion ofthe marketas at this date and
are subject to change, dependenton future changes in the market. Any prediction, projection or forecaston the economy,
stock market, bond market or the economic trends ofthe markets is notnecessarily indicative of the future or likely
performance. Past performance or any prediction or forecastis notindicative of future results.

ForInvestors in Austria: This Memorandum constitutes a marketing communication as defined in Section 41 paral ofthe
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Austrian Securities Supervision Act 2007 (Wertpapieraufsichtsgesetz 2007 -WAG 2007) as well as advertising pursuantto
Section 128 of the Austrian Investment Fund Act 2011 (Investmentfondsgesetz 2011 - InvFG 2011). Neither this marketing
communication nor any other documentin connection with the this marketing communication is a prospectus (Prospekt)
pursuantto the InvFG 2011, the Austrian Capital Markets Act (Kapitalmarktgesetz - KMG) or the Austrian Stock Exchange
Act (Borsegesetz - BorseG) and has therefore notbeen drawn up, audited, approved, passported and/or publishedin
accordance with the aforesaid statutes. This documentis a marketing communication and has notbeen prepared in
accordance with legal requirements designed to promote theindependence ofinvestmentresearch and is further not
subjectto the prohibition on dealing after the dissemination ofinvestmentresearch. The information containedin this
marketing communicationis based on our assessments ofthe currentlegal and tax situation. Our assessments may
changeatany time withoutnotice and/or with retroactive effect due to changes in currentlaw, theintroduction of new acts
orchanges in interpretation of law by regulators or tax authorities. Prospective purchasers of Interests should note thatthe
Interests will be offered in the Republic of Austria in reliance on an exemption to the prospectus publication requirement
under the Austrian Capital Markets Act. Therefore, the provisions ofthe Austrian Investment Funds Actand the provisions
ofthe Austrian Capital Markets Act relating to registration requirements and to prospectus requirements do notapply and
the Interests have thus neither been registered for public distribution in Austriawith the Austrian Financial Market Authority
(Finanzmarktaufsichtsbehdrde) norbeen the subject matter of a prospectus compliant with the Austrian Investment Funds
Act. This Memorandumis confidential andis being provided onlyto alimited number of recipients who have been
individually selected in advance by certain criteria. This Memorandumis provided solely for the information of such
recipients and mustnotbe reproduced, published, distributed or made available to any other person (including the press
and any other media), in whole orin part,forany purpose and no steps may be taken that would constitute a public offer of
the Interests under either the Austrian Investment Fund Act or the Austrian Capital Markets Act (whether presently orin the
future). Limitation of Liability We assume no liability for the accuracy ofinformation or data contained within this marketing
material; no responsibility can be assumed for any information contained herein. Furthermore, the handing out of this
marketing material also does notrepresentan offer for sale, a request to submit a purchase offer orrecommendations for
investmentor other consultancy services as defined in AG 2007 or the Austrian Banking Act (Bankwesengesetz - BWG).
Sinceinformation regarding performance, developmentofvalue orinterestreturns refers to pastvalues or represents
simulations, no conclusions can be drawn with regard to future earning capacity or developmentofvalue. Itis not
guaranteed thatthe respective product(s) would and will generate any income as compared to theincome described in this
marketing communication. In any case, the relevant market risks should be evaluated prior to investing, and having sought
advice froma professional consultant. Any liability for losses resulting frominvestments is hereby waived. We would like to
pointoutthatany recommendations contained in this marketing material are ofa general nature. Therecommendations
stated herein may change at any time withoutnotice. We explicitly warn against putting any recommendations into practice
withouthaving sought more substantial detailed advice and analysis of your specificasset situation. Withoutrecourse to
this analysis, any recommendations contained in this brochure could lead to an undesired performance of investments.
Theunitsininvestmentfunds as described herein may solely be offered and sold in jurisdictions where the offering and
saleofsuch units is legally permissible. Thus, the units in investmentfunds may notbe offered within the territory ofthe
United States or foraccountofany US-person. This documentand the information contained therein may not be distributed
into the United States. Directorindirectdistribution ofthis documentto any person located or residentin the United States,
United Kingdom, Canadaor Japan as well as the distribution to any US-person are prohibited. Taxes Ifinformation
contained in thisMemorandum refers to a specific tax treatment, e explicitly advise you ofthe factthat this tax treatment
depends uponthe personal circumstances of the customer in question, and may be subject to change in the future.
Persons who areinterested in acquiring ofdisposing of units in investmentfunds or are holding such units are advised to
consultatax adviserin relation to theindividual tax implications of such actions. Descriptions of risks We explicitlyremind
youthatsecurities-based investments, in particular in units in investmentfunds, may be subject to a range ofrisks.
Theserisksinclude, for example, currency risk, transfer risk, countryrisk, liquidity risk, solvencyrisk, interestrisk and price
risk. Dependingon thetype ofinvestment, theserisks can lead to losses, and in the worstcase to an entireloss ofthe
invested capital.

For Investorsin the United Kingdomand in Denmark, Finland, Norway and Sweden: This documentis issued and
approved in the United Kingdom by Deutsche Alternative Asset Management (UK) Limited (“DEAAM UK”) of 1 Great
Winchester Street, London EC2N 2DB. Authorised and regulated by the Financial Conduct Authority (146000). This
material is intended for information purposes only and does not constitute investmentadvice orapersonal
recommendation. Thisdocumentshould notbe construed as an offer to sell any investmentor service. Furthermore, this
documentdoes notconstitute the solicitation of an offer to purchase or subscribe for any investmentor service in any
jurisdictionwhere, or fromany person in respectofwhom, such asolicitation of an offer is unlawful.

This documentis confidential and is being presented for informational and discussion purposes only. Any
reproduction and/or redistribution thereof,in whole or in part,and any disclosure of its content without our
consentis strictly forbidden.

©2016 DeutscheBank AG. All rights reserved. (5/16) 1-046543.1 135203
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