ESG Integration

For Qualified In
Australia
For institutional i




Infrastructure: ESG Integration

Infrastructure investments provide essential services to the communities in which they operate, and
typically have a great number of stakeholders across society.

At DWS, we believe there are economic, environmental, and social implications associated with the full range of our infrastructure
investment management decisions. Moreover, we are convinced that this commitment to decision-making based upon sustainable
infrastructure best practices will add long-term value to the investments that we manage for our investors while promoting the interests

of all stakeholders.

DWS has long recognized the importance of ESG factors for investors and was among the early signatories of the United
Nations-backed Principles for Responsible Investment (PRI) in 2008. At DWS, our approach to managing ESG issues stems
not only from the ESG policies and guidelines of DWS Group, but also reflects our infrastructure-focused sustainability policy
and practices which seek to deliver benefits to our investors.

Signatory of.
| Principles for
R Responsible
L] Investment

Signatory since 2008
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Infrastructure: ESG Integration
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Industry Associations

DWS's infrastructure business has been a member of GRESB Infrastructure since the -' 3
organisation’sinceptionin 2016 and continues to complete the annual GRESB Infrastructure " \
Assessment, which benchmarks DWS Funds and their assets amongst peers in respect of G R E S B
ESG performance?. DWS Infrastructure has a seat on the GRESB Infrastructure Standards INFRASTRUCTURE

Committee, contributing to the development of the GRESB standards.

A\ Global Infrastructure
Our infrastructure business is also a member of the Global Infrastructure Investors '”"eys,,",,.g{ ASSQC'at'On
Association (GIIA) and actively contributes to the GIIA ESG working group, collaborating

with our peers to enhance ESG reporting and management across the industry.

UN Sustainable Development Goals (SDGs)?

The infrastructure team views the United Nations Sustainable Development Goals (SDGs) as a key reference for aligning its
activities with the long-term goals of society and believes that it has an obligation to help achieve these goals by measuring its
activities against the SDGs.

The main goals to which our portfolio companies strive to contribute are aligned

SDG 6 SDG 11

Clean Water and Sustainable Cities
Sanitation and Communities
SDG 7 SDG 12
Affordable and Responsible Consumption
Clean Energy and Production

SDG 8 SDG 13

Decent Work and Climate Action

Economic Growth

SDG 9

Industry, Innovation,
and Infrastructure

We continue to focus on the impact of our assets on
the environment, and the positive contribution that
they can have to drive progress towards these goals.

VWWWWWWWW%

DWS achieved a 5* rating for its ESG Integration across infrastructure in its most recent /
PRI assessment (2021)*. /

7,
i

DWS scored above median in latest PRI Assessment. Please refer to page 5 “Additional Notes” for further details of the PRI Assessment.

2 Source: DWS Infrastructure as at March 2023. GRESB is an industry-driven organization transforming the way capital markets assess the environmental, social and governance (ESG)
performance of real asset investments. Learn more at GRESB.com

3 UN SDG: The Sustainable Development Goals (SDGs) (or Global Goals for Sustainable Development) are a collection of 17 global goals set by the United Nations in 2015. The formal name
for the SDGs is: "Transforming our World: the 2030 Agenda for Sustainable Development." That has been shortened to "2030 Agenda." The goals are broad and interdependent, yet each
has a separate list of targets to achieve. Achieving all 169 targets would signal accomplishing all 17 goals. The SDGs cover social and economic development issues including poverty,
hunger, health, education, global warming, gender equality, water, sanitation, energy, urbanization, environment, and social justice. There are 17 UN Sustainability Development Goals that
promote equitable development globally: https://sustainabledevelopment.un.org/sdgs
This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not
indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove
to be incorrect. No assurance can be made that investment objectives will be met.
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Infrastructure: ESG Integration

ESG Integration throughout the investment process
We seek to incorporate ESG considerations into the investment framework of the Infrastructure business at all stages of the
investment lifecycle, from the initial screening and due diligence to the asset management and exit stages.

This approach is governed by an Environmental and Social Management System ("ESMS")*, which provides the overarching
framework, processes, and governance for our ESG approach and strengthens and standardises our due diligence process and
monitoring of assets. The ESMS also creates obligations on portfolio companies to ensure regular reporting to DWS and
compliance with all the applicable regulations regarding ESG issues. Through this regular reporting and engagement, DWS aims
to drive improvements in ESG metrics and create value.

DWS has developed an ESG checklist to assist in the due diligence process. The checklist is aligned with internationally recognised
good practice documents — including:

— the European Investment Bank Environmental and Social Standards,
— the Global Reporting Initiative, and
— the International Finance Corporation Performance Standards®

It provides a systematic framework for evaluating ESG considerations through a pre-defined list of questions and criteria.
This checklist is then provided to due diligence consultants as part of their scope of work during the due diligence.

ESG integration in the DWS infrastructure investment process

— Exclusion Policy —Engage consultant —Engage with —May: SRI —Undertake ESG VDD
— Use Infrastructure to undertake ESG portfolio companies Report/TCFD Report  — Ability to provide the
ESG checklist to DD report and create an action  —June: Complete track record of the
consider red —IC paper sets out plan to address any GRESB survey company ESG KPIs

flags/identify issues key ESG risks and gaps identified in (results October) —Provide ESG
to be addressed in mitigants, and any the DD —December: Review information - many
the DD opportunities — Consider ESG ESG risks and of our assets are
— Exclude investment — Assessment of strategy for asset performance for now producing
if red flags identified resilience to and value creation each asset, annual sustainability
—Engage Consultant if climate change —Incorporate ESG agree goals for reports which can
needed for red flag — Use ESG checklist issues into following year be provided to
report and scope of work management — January: Review prospective
—Include ESG in TRM — Consider SDGs objectives/MIP prior year's annual purchasers
paper and taxonomy KPIs and set targets ~ — Provide GRESB
—Consider a for the current year reports
decarbonisation — Quarterly/annual
strategy reporting of KPIs as

appropriate

~ TRM = Transaction Review Monitoring,
/ TCFD = Task Force on Climate-Related Financial Disclosures,
~ ESG VDD = Vendor Due Diligence

“ Our Environmental and Social Management System (“"ESMS") for infrastructure-related investments sets out how we approach ESG at a business and portfolio company level and outlines
the policies and procedures we follow. The ESMS provides guidance on how to engage and work with management teams on ESG initiatives, in order to ensure continual improvement
from an ESG perspective. Our ESMS covers DWS's infrastructure business activities, incorporating its equity funds and the assets contained within the funds’ portfolios and any future
funds which may be raised by the business. Co-invest Funds are also included within the scope of the ESMS.

° For further details, please refer to https://www.eib.org/en/publications/eib-environmental-and-social-standards, https://www.globalreporting.org/ and https://www.ifc.org/wps/wcm/
connect/topics_ext_content/ifc_external_corporate_site/sustainability-at-ifc/policies-standards/performance-standards

/4


https://www.eib.org/en/publications/eib-environmental-and-social-standards
https://www.globalreporting.org/
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/sustainability-at-ifc/policies-standards/performance-standards
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/sustainability-at-ifc/policies-standards/performance-standards

Infrastructure: ESG Integration

Reporting

DWS's infrastructure business seeks to actively add value and mitigate ESG-related risks through the implementation of ESG
measures, placing strong emphasis on these topics at board level and in the portfolio company’s governance. Portfolio companies
are required to complete the annual GRESB Infrastructure benchmarking survey which allows us to monitor their performance
and compare to peers.

As part of its Sustainability reporting and GRESB participation, DWS has captured many ESG metrics at portfolio company level on
a systematic basis for over a decade. These are captured in quarterly reporting to investors as well as an annual Sustainable and
Responsible Investment (“SRI") reportin respect of all fund investments across DWS' infrastructure equity funds under management.
This report — which was first published in 2009 - includes information on Health & Safety and Security; Community Service; Labour
and Diversity Issues; and Environmental Issues. From 2023, this report will be aligned with SFDR requirements.

We have also recently implemented a process to enable quarterly reporting of ESG KPIs directly to the Infrastructure Head of
ESG in order that we can monitor these on a more regular basis and take any actions where necessary. Traditional areas of
focus include:

Health and Safety Labour and Diversity

g Environmental matters

DWS also captures specific metrics on an ad hoc basis as required by its limited partners.

Stakeholder Engagement

Tiuz7244qzzz27774242:,44442/%%

“DWS has captured many ESG metrics at portfolio company level on a systematic basis for
over a decade....in respect of all fund investments across DWS' infrastructure equity funds
under management”

NNy
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Lucinda Callow, Head of ESG, Infrastructure, DWS/
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Portfolio asset: Akiem
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Locomotive lessor demonstrates the success of DWS' ESG approach to infrastructure investing

1/ Akiem's ESG credentials

supporting our investment

— Locomotive and passenger train leasing is a key
enabler of the development of an active and
efficient rail freight and passenger train market
across Europe.

— The sector requires significant investment in new
equipment, in particular new electric locomotives
to replace older diesel equipment that is being
phased out.

— Akiem actively contributes to the development of
new low-carbon logistic solutions, notably through
the progressive decarbonisation of the European
locomotive fleet and supporting the freight modal
switch from road to rail.

— Akiem is a sustainable investment in the rail
sector which offers stronger resilience and growth
potential, and is attractive to long-term investors.

2 / Akiem and the UN SDGs

Akiem recognises its role and ability to contribute to the
17 Sustainable Development Goals (SDGs) and has determined
SDG 13 “Climate Action” as the primary contribution area,
whilst identifying seven SDGs to which it can contribute
the most:

i

Decent work
and economic
growth

L

Quality
education

Peace,
justice and

1 Climate strong insti-
action tutions

Akiem supports economic growth with a reduced climate
impact by being an enabler of the modal shift from road to
rail for freight, and through its procurement of electric
locomotives. The main goals Akiem aims to contribute to
are 8, 9,12 and 13.

In 2021, Akiem took the decision to stop all investments in
pure diesel locomotives. By the end of 2021, 61% of Akiem's
rolling stock fleet was composed of electric rolling stock,
with the share setto increase as further electric locomotive
orders are delivered.

To enable Akiem to better monitor its contribution, sensors
have been installed across the fleet to enable calculation
of the fleet GHG emissions from 2022. This allows Akiem
to gain better insights into the use of its fleet and to
potentially reduce its environmental impact by helping
clients to optimize the fleet usage.

Akiem has the objective to switch to 100% renewable
electricity by the end of 2022, seeking to reduce Scope
2 emissions to zero’.

3/ Achievements

Fleet improvements and investments

— 301 electric locomotives acquired during DWS ownership,
supporting Akiem'’s continuous efforts to invest in new
electric locomotives

—In terms of number of units, approximately 69% of
Akiem'’s mainline locomotive fleet is electric

—In term of fleet value, 75% of Akiem'’s locomotive fleet
is electric

— Developed new efficient diesel locomotives for
maintenance operations

6 Case study information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer, or solicitation. The case study is for illustrative
purposes only and has been provided to demonstrate the types of transactions entered into by the team previously. It does not represent all the transactions and is not representative of
the team’s investment experience as a whole nor is it representative of the transactions that may be available in the current market.

Realisation of Akiem completed in December 2022. Scope 2 emissions are indirect emissions from the generation of purchased energy, such as electricity, steam, heat, and cooling.

I Case study information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation.
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Health & safety, HR and training

— Very low accident rates, reducing on a relative basis annually
with zero-accidents objective. Implementation of ISO45001
occupational H&S management system started in 2022

—Increased number of female recruits in 2021, following
proactive recruitment policy

— Creation and adoption of an Ethics charter and Code of
Conduct in 2019, publicly available on the Akiem website®

Reporting & compliance

— Akiem published its first stand-alone CSR report in 2019 and
contributed to the DWS Infrastructure annual sustainability
report

—1SO14001 Environmental Management System certification
achieved at first site in 2021 with plans to roll out across
the group

— Completion of the annual GRESB Infrastructure Asset
assessment since 2017 which benchmarks investments
against peers from an ESG perspective

Performance'
— Gold medal awarded by EcoVadis in 2021 for commitment
to sustainability®

Asset owner climate expectations for private market asset manager

In November 2022, the Net Zero Asset Owners Alliance
published a ‘call to action’ for private market asset
managers to support the transition to a net zero economy'
and including expectations for fossil fuel phaseout. The
82 members of the Alliance hold a collective $11 trillion
in assets and take the view that climate impacts are
systemic risks affecting investment portfolios across all
asset classes.

— €650 million of ‘green’ financing raised under Akiem's
Green Finance Framework™

— Akiem was acquired in 2016. In the first year of reporting to
GRESB, Akiem achieved a score of 18/100 (1*) in 2017
Through working with DWS' infrastructure team and a
specialistESG consultant, we have introduced improvements
that resulted in a significant uplift with Akiem achieving a 5*
rating, and a score of 93/100 in 2022"

4 / Achievements

— DWS introduced Anthesis to Akiem, with the Infrastructure
Head of ESG and Infrastructure asset management team
attending the Anthesis workshop

— Regular catch-ups with the Head of ESG

— Annual engagement over the GRESB survey submission, SRI
report, and ESG KPIs

— ESG agenda items have high priority at Board Meetings

— Over our ownership period, ESG considerations have been
incorporated into investment decisions. For example, in 2019
and 2021, we did not pursue sale & lease back opportunities
on an old diesel fleet as it did not fit the strategy despite
attractive short-term returns.

s,

We expect that more asset owners and consultants
may formally or informally align with these requests,
with a focus in 2023 on deeper implementation. DWS
is already focusing on these types of actions and will
continue to explore ways to incorporate these requests
more systematically into its infrastructure investment
process and reporting.

% Brochure_Charte_Fthique_page-EN.pdf (akiem.com), Brochure_Code_Ethique-EN.pdf (akiem.com)

% Supply Chain Sustainability Assessments | EcoVadis

© Akiem successfully issues €290 Million Green Private Placement notes - Akiem & Akiem Group | Climate Bonds Initiative

' The GRESB Rating is based on the GRESB Score and its quintile position relative to all participants in the GRESB Assessment. If the entity is placed in the top quintile, it will be a
GRESB 5 Star rated entity; if it ranks in the bottom quintile, it will be a GRESB 1 Star rated entity
> www.unepfi.org/industries/the-net-zero-asset-owner-alliance-outlines-its-recommendations-for-asset-managers-in-private-markets/

i Past performance is no guarantee of future results. No assurance can be made that the stated objectives will be achieved
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https://www.akiem.com/wp-content/uploads/2020/09/Brochure_Charte_Ethique_page-EN.pdf
https://www.akiem.com/wp-content/uploads/2020/09/Brochure_Code_Ethique-EN.pdf
https://ecovadis.com/suppliers/
https://www.akiem.com/fr/akiem-successfully-issues-e290-million-green-private-placement-notes-2/
https://www.climatebonds.net/certification/akiem
http://www.unepfi.org/industries/the-net-zero-asset-owner-alliance-outlines-its-recommendations-for-asset-managers-in-private-markets/
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Contributors

Hamish Mackenzie
Head of Infrastructure, DWS

Isabelle Caumette
Partner, Infrastructure, DWS ; Senior Principal, Infrastructure, DWS

Lucinda Callow
Head of ESG, Infrastructure, DWS

Scott Auty
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Infrastructure: ESG Integration

PRI Assessment - Additional Notes:

a) Source: PRI Assessment Report 2021 (for the calendar year 2020).

PRI Assessment Report 2021

DWS Group was among the early signatories of the United Nations-backed
Principles for Responsible Investment (PRI) in 2008. The PRI initiative is an
important framework for DWS Group and our ESG investment process is
guided by the six Principles for Responsible Investment. Principle 6 commits
us to providing transparency and to reporting on our activities and progress
towards implementing the Principles.

The PRI is truly independent. It encourages investors to use responsible
investment to enhance returns and better manage risks but does not operate
for its own profit; it engages with global policymakers but is not associated
with any government; it is supported by, but not part of, the United Nations.
d) DWS Group publishes the 2021 PRI Assessment Report compliant with the
PRI Publication Guidelines. A summary of the assessment methodology as
applied to the PRI Assessment Report 2021 and guidelines on how to publish
results are available on the PRI website. PRI 2021 Assessment methodology
for investors.

Rating based on 15 PRI assessment modules (0 to 5/ higher scores better)
relevant for DWS Group. PRI Assessment Report 2021.

f) Please refer to the following link for a complete list of Signatories: Signatory
directory | PRI (unpri.org).

Investors that report on their responsible investment activities through the
PRI's Reporting Framework receive a private Assessment Report. Scores
relating to other participants / Investors are therefore confidential.
Assessments are based on a scoring methodology only. Please refer to the
Reporting Framework guidelines for further details: How investors are
assessed on their reporting | Reporting guidance | PRI (unpri.org)

b
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Disclaimer Risk Warning - Infrastructure

An investment in infrastructure involves a high degree of risk, including possible
loss of principal amount invested, and is suitable only for sophisticated investor
who can bear such losses. Infrastructure investments will be susceptible to
adverse economic, business, regulatory or other occurrences affecting infra-
structure assets.

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 you 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 operation and cash flows of infrastructure debt obligors may depend, in
some cases to a significant extent, upon prevailing market prices for commodi-
ties such as oil, gas, coal, electricity, steel or concrete. Investments in com-
modities are subject to risk, including possible loss of invested capital. The
price of commodities (e.g. raw industrial materials such as gold, copper and
aluminium) may be subject to substantial fluctuations over short periods of
time and may be affected by unpredictable international monetary and
political policies. Additionally, valuations of commodities may be susceptible to
such adverse global economic, political or regulatory movements, regulatory
changes, economic changes and adverse political or financial factors could
have a significant impact on performance.

Infrastructure investments can be affected by various factors, including general
or local economic conditions and political developments, general changes in

/10

market sentiment towards infrastructure assets, high interest costs in connec-
tion with capital construction and improvement programs, difficulty in raising
capital, costs associated with compliance with changes in regulations, regula-
tion or intervention by various government authorities, including government
regulation of rates, inexperience with and potential losses resulting from the
deregulation of a particular industry or sector, changes in tax laws, environmen-
tal problems, technological changes, surplus capacity, casualty losses, threat of
terrorist attacks and changes in interest rates.

Important Information

Issued in the UK and approved by DWS Alternatives Global Limited.
DWS Alternatives Global Limited is authorised and regulated by the Financial
Conduct Authority.

Any reference to “DWS” shall, unless otherwise required by the context, be
understood as a reference to DWS Alternatives Global Limited including any of
its parent companies, any of its or its parent's affiliates or subsidiaries and, as
the case may be, any investment companies promoted or managed by any of
those entities.

Past performance is not a reliable indicator of future returns. There can be no
assurance that investment objectives will be achieved.

Without limitation, this document does not constitute an offer, an invitation to
offer or a recommendation to enter into any transaction. When making an
investment decision, you should rely solely on the final documentation relating
to the transaction and not the summary contained herein.

© DWS Alternatives Global Limited 2023
IMPORTANT INFORMATION

DWS is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries
under which they do business. The DWS legal entities offering products or
services are specified in the relevant documentation. DWS, through DWS Group
GmbH & Co. KGaA, its affiliated companies and its officers and employees
(collectively “DWS") are communicating this document in good faith and on the
following basis.

This document is for information/discussion purposes only and does not
constitute an offer, recommendation or solicitation to conclude a transaction
and should not be treated as investment advice.

This document is intended to be a marketing communication, not a financial
analysis. Accordingly, it may not comply with legal obligations requiring the
impartiality of financial analysis or prohibiting trading prior to the publication of
a financial analysis.

This document contains forward looking statements. Forward looking state--
ments include, but are not limited to assumptions, estimates, projections,
opinions, models and hypothetical performance analysis. No representation or
warranty is made by DWS as to the reasonableness or completeness of such
forward looking statements. Past performance is no guarantee of future results.
The information contained in this document is obtained from sources believed to
be reliable. DWS does not guarantee the accuracy, completeness or fairness of
such information. All third party data is copyrighted by and proprietary to the
provider. DWS has no obligation to update, modify or amend this document or to
otherwise notify the recipient in the event that any matter stated herein, or any
opinion, projection, forecast or estimate set forth herein, changes or sub-
se-quently becomes inaccurate.


https://download.dws.com/download?elib-assetguid=7812c0d60f7f4cc8aea85d6cd9c3ccba
https://www.unpri.org/reporting-and-assessment/reporting-framework-pilot-next-steps-for-signatories/8159.article
https://dwtyzx6upklss.cloudfront.net/Uploads/j/l/f/assessmentmethodology2021_302746.pdf
https://dwtyzx6upklss.cloudfront.net/Uploads/j/l/f/assessmentmethodology2021_302746.pdf
https://download.dws.com/download?elib-assetguid=7812c0d60f7f4cc8aea85d6cd9c3ccba
https://www.unpri.org/signatories/signatory-resources/signatory-directory
https://www.unpri.org/signatories/signatory-resources/signatory-directory
https://www.unpri.org/reporting-and-assessment/how-investors-are-assessed-on-their-reporting/3066.article
https://www.unpri.org/reporting-and-assessment/how-investors-are-assessed-on-their-reporting/3066.article

Investments are subject to various risks. Detailed information on risks is
contained in the relevant offering documents.

No liability for any error or omission is accepted by DWS. Opinions and estimates
may be changed without notice and involve a number of assumptions which
may not prove valid.

DWS does not give taxation or legal advice.

This document may not be reproduced or circulated without DWS's written
authority.

This document is not directed to, or intended for distribution to or use by, any
person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction, including the United States, where such distribu--
tion, publication, availability or use would be contrary to law or regulation or
which would subject DWS to any registration or licensing requirement within
such jurisdiction not currently met within such jurisdiction. Persons into whose
possession this document may come are required to inform themselves of, and
to observe, such restrictions.

© 2023 DWS International GmbH

Issued in the UK by DWS Investments UK Limited which is authorised and
regulated in the UK by the Financial Conduct Authority.

© 2023 DWS Investments UK Limited

In Hong Kong, this document is issued by DWS Investments Hong Kong Limited.
The content of this document has not been reviewed by the Securities and
Futures Commission.

© 2023 DWS Investments Hong Kong Limited

In Singapore, this document is issued by DWS Investments Singapore Limited.
The content of this document has not been reviewed by the Monetary Authority
of Singapore.

© 2023 DWS Investments Singapore Limited

In Australia, this document is issued by DWS Investments Australia Limited
(ABN: 52 074 599 401) (AFSL 499640). The content of this document has not
been reviewed by the Australian Securities and Investments Commission.

© 2023 DWS Investments Australia Limited
For North America:

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its
subsidiaries, such as DWS Distributors, Inc., which offers investment products,
or DWS Investment Management Americas, Inc. and RREEF America L.L.C.,
which offer advisory services.

This material was prepared without regard to the specific objectives, financial
situation or needs of any particular person who may receive it. It is intended for
informational purposes only. It does not constitute investment advice, a
recom-mendation, an offer, solicitation, the basis for any contract to purchase or
sell any security or other instrument, or for DWS or its affiliates to enter into or
arrange any type of transaction as a consequence of any information contained
herein. Neither DWS nor any of its affiliates gives any warranty as to the
accuracy, reliability or completeness of information which is contained in this
document. Except insofar as liability under any statute cannot be excluded, no

Infrastructure: ESG Integration

member of the DWS, the Issuer or any office, employee or associate of them
accepts any liability (whether arising in contract, in tort or negligence or
otherwise) for any error or omission in this document or for any resulting loss or
damage whether direct, indirect, consequential or otherwise suffered by the
recipient of this document or any other person.

The views expressed in this document constitute DWS Group’s judgment at the
time of issue and are subject to change. This document is only for professional
investors. This document was prepared without regard to the specific objectives,
financial situation or needs of any particular person who may receive it. No
further distribution is allowed without prior written consent of the Issuer.

Investments are subject to risk, 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 you might not get back the
amount originally invested at any pointin time.

An investment in real assets involves a high degree of risk, including possible
loss of principal amount invested, 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.

War, terrorism, economic uncertainty, trade disputes, public health crises
(including the recent pandemic spread of the novel coronavirus) and related
geopolitical events could lead to increased market volatility, disruption to U.S.
and world economies and markets and may have significant adverse effects on
the global real estate markets.

ESG Definition: Environmental, social, and governance (ESG) criteria are a set of
standards for a company's operations that socially conscious investors use to
screen potential investments: Environmental (how a company performs as a
steward of nature); Social (how a company manages relationships with employ-
ees, suppliers, customers, and communities); Governance (company'’s leader-
ship, executive pay, shareholder rights, etc).

ESG Disclaimer: Environmental, social responsibility and corporate governance
(ESG) related DWS strategies seek to provide investors with access to assets
that meet responsible investment criteria without sacrificing investment returns.
Although we strive to incorporate an ESG criterion, as one of many other criteria,
in our investment process, DWS is a fiduciary and will act in the best interests of
the client and investment account. Thus, our investment team is to not sacrifice
performance for ESG investments unless specifically required by a client's
investment guidelines. In addition, ESG activities and processes may vary by
investment strategy, asset type and location.

Investing in securities that meet ESG criteria may result in foregoing otherwise
attractive opportunities, which may result in underperformance when compared
to products that do not consider ESG factors.

No assurance can be made that the stated objectives will be achieved.

Case Study information is intended for informational purposes only and does not
constitute investment advice, a recommendation, an offer, or solicitation.

Risk Disclosure: Sustainable investments are speculative and involve a high
degree of risk and is suitable only for sophisticated or well-informed investors.
Certain significant risks include lack of liquidity, economic conditions and fund
business risks (including the effect of bankruptcy). An investor should consider
such risks in their entirety and should consult with its legal and tax advisors.
Events assumed to occur may not occur, and other events may occur which
were not assumed to occur or otherwise taken into account in preparing the
date contained herein. Such events could materially affect the analysis. In
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addition, a number of factors, including (without limitation) global and local
economic conditions, the global economic crisis, the availability of credit (or lack
thereof), the level of interest rates and other credit terms, covenants on new
credit facilities, existing and future governmental regulation and future acts of
regulatory bodies, demand for certain types of investments and a number of
other market and competitive factors may cause the actual results to vary,
perhaps significantly, from the financial data contained herein. You and your
advisers should consider the impact of current economic conditions, which are
unprecedented, in evaluating the information contained herein.

In the previous pages, a discussion of sustainable investing is presented from a
DWS global firm ESG capabilities perspective to illustrate and/or provide
background on DWS’ global ESG activities and capabilities. Not all products and
services are available in all jurisdictions. *Please note—ESG issues, concepts, and
disclosures are heavily dependent on each region—Currently Net Zero and
Engagement policies are out of scope in the U.S.*

SDG: The 17 Sustainable Development Goals (SDGs) are policy objectives of the
United Nations (UN) to ensure sustainable development at the economic, social
and environmental levels.1] The MDGs were designed on the basis of the
development process of the Millennium Development Goals (MDGs) and entered
into force on 1January 2016 for a period of 15 years (until 2030). 2] In contrast to
the MDGs, which applied in particular to developing countries, the SDGs apply
to all states."

For Investors in Canada. No securities commission or similar authority in Canada
has reviewed or in any way passed upon this document or the merits of the

securities described herein and any representation to the contrary is an offence.
This document is intended for discussion purposes only and does not create any

legally binding obligations on the part of DWS Group. Without limitation, this
document does not constitute an offer, an invitation to offer or a recommenda--
tion to enter into any transaction. When making an investment decision, you
should rely solely on the final documentation relating to the transaction you are
considering, and not the [document - may need to identify] contained herein.
DWS Group is not acting as your financial adviser or in any other fiduciary
capacity with respect to any transaction presented to you. Any transaction(s) or
products(s) mentioned herein may not be appropriate for all investors and before
entering into any transaction you should take steps to ensure that you fully
understand such transaction(s) and have made an independent assessment of
the appropriateness of the transaction(s) in the light of your own objectives and
circumstances, including the possible risks and benefits of entering into such
transaction. You should also consider seeking advice from your own advisers in
making this assessment. If you decide to enter into a transaction with DWS
Group, you do so in reliance on your own judgment. The information contained
in this document is based on material we believe to be reliable; however, we do
not represent that it is accurate, current, complete, or error free. Assumptions,
estimates, and opinions contained in this document constitute our judgment as
of the date of the document and are subject to change without notice. Any
projections are based on a number of assumptions as to market conditions and
there can be no guarantee that any projected results will be achieved. Past
performance is not a guarantee of future results. The distribution of this
document and availability of these products and services in certain jurisdictions
may be restricted by law. You may not distribute this document, in whole or in
part, without our express written permission.
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