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—Higher interest rates have filtered into real estate, causing prices to drop 10%-20% globally.!

—Fundamentals are generally stalwart, evidenced in tight vacancies and rising rents. E-commerce, coupled with efforts to bolster
supply chains, is driving demand for warehouses. Chronic housing shortages also persist across most major European, Asian, and
U.S. cities.?

—We believe that the outlook is positive for the next 12 months. Real estate has largely priced-in today’s interest rates, in our
view. Rent growth may slacken as economies slow, but any leasing pullback should be mild. Meanwhile, tighter financing should
curb construction, paving the way for fundamentals to re-tighten next year as economies gather momentum.

—Our top picks include industrial and residential properties, which are fueled by structural tailwinds. A flight to quality has also
created opportunities for office refurbishment in Europe, where many cities (e.g., Paris and Berlin) suffer a dearth of prime, ESG-
friendly options.

1 Real Capital Analytics; GREFI; FTSE/NAREIT; DWS. As of July 2023.
2 DWS. As of July 2023.

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. There may be references in this document which do not yet reflect the DWS Brand.

Please note certain information in this presentation constitutes forward-looking statements. Due to various risks, uncertainties and assumptions made in our analysis, actual events or results or the actual
performance of the markets covered by this presentation report may differ materially from those described. The information herein reflects our current views only, is subject to change, and is not intended to
be promissory or relied upon by the reader. There can be no certainty that events will turn out as we have opined herein.

Marketing Material. In EMEA for Professional Clients (MiFID Directive 2014/65/EU Annex 1) only; no distribution to private/retail customers. In Switzerland for Qualified Investors (art. 10 Para. 3 of the Swiss
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In the Americas for Institutional Client and Registered Rep use only, not for public viewing or distribution. In Israel for Qualified Clients (Israeli Regulation of Investment Advice, Investment Marketing and
Portfolio Management Law 5755-1995). For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda only in compliance with the
provisions of the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda.
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1 / Recent Performance

Global real estate prices slid over the past year as interest rates increased. Measuring the magnitude of the decline is somewhat challenging,
not least because trading activity also tumbled (down 48% year-over-year in the first half of 2023).3 A global core fund return index (which
includes income and is levered) showed a drawdown of 6.5% through the first quarter of 2023.# A commercial property price index of global
cities was down 6.6% year-over-year in the second quarter of 2023.> Global transactions-based cap rates increased 70 basis points (bps),
equivalent to a roughly 15% drop in values, although income growth may have offset some of this decline (see Exhibit 1).6

Exhibit 1: Global Real Estate Cap Rates
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Source: Real Capital Analytics. As of June 2023.

Unfortunately, each of these measures has limitations. Fund index returns are based on appraisals that may be lagged and smoothed. Price
indices and cap rates are more timely but could suffer a quality bias if inferior properties fail to trade. Listed REITs offer another reference
point, having historically led private markets by about one year.” REITs are also an imperfect indicator: they are more volatile and have
typically overshot underlying asset values, sometimes dramatically. Still, they imply that private real estate prices have declined about 15%
globally, a figure that is consistent with the anecdotal observations of our transaction teams around the world.8 Relative price moves across
major currency areas appear to have generally tracked shifts in long-term interest rates, although these figures likely understate the mag-

nitude absolute declines, in our view (see Exhibit 2).°

3 Real Capital Analytics. As of June 2023.

4 GREFI. As of March 2023.

5 Real Capital Analytics CPPI. As of June 2023.

6 Real Capital Analytics. As of June 2023.

7 GREFI (private real estate); FTSE/NAREIT (REITs); DWS calculations. As of March 2023.
8 GREFI (private real estate); FTSE/NAREIT (REITs); DWS calculations. As of March 2023.
9 Bloomberg (bond yields); Real Capital Analytics CPPI (price changes). As of June 2023.

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. Investments come with
risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.
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Exhibit 2: Change in Government Bond Yields and Real Estate Prices
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Sources: Bloomberg (bond yields); Real Capital Analytics (real estate prices).

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. Investments come with
risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.
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2 / Real Estate Outlook

Just as interest rates have been pivotal to real estate’s recent performance, we believe they will play a critical role in shaping the near-term
outlook. On this front, there is scope for optimism. While central banks have continued to increase short-term interest rates, long-term
bond yields ended July 2023 roughly where they were at the beginning of the year.10 As inflation begins to ebb, DWS believes that bond
yields have essentially peaked (with some potential relief on the horizon in the UK).11 In our view, a more stable interest-rate environment
should relieve upward pressure on cap rates, which have largely priced-in earlier increases (in spot markets, if not in appraisal valuations).

From a technical standpoint, interest-rate stability may also help to catalyze increased capital flows into the asset class. Listed markets have
improved, with global bonds and stocks up 2% and 19%, respectively, year-to-date in July 2023.12 Coupled with real estate write-downs,
this recovery may have largely neutralized the “denominator effect” (lower overall portfolio values pushing real estate above target allo-
cations) that has kept some institutional investors on the sidelines (see Exhibit 3).13

Exhibit 3: Hypothetical Real Estate Allocation
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Sources: MSCI World (stocks); Bloomberg Barclays Global Aggregate (bonds); GREFI (real estate); DWS calculations. As of March 2023.

In a more stable capital-markets environment, we would expect that real estate performance — both in absolute and relative terms —
would more closely align with underlying fundamentals. As of mid-year 2023, these fundamentals were generally solid. To be sure, there
are exceptions. In the U.S., office vacancies have soared as low utilization rates and technology layoffs have stifled demand.* European
retail and global logistics also softened as spending shifted from goods, including online orders, to services.> (U.S. apartments experienced
a similar pullback in 2022 but picked up in the first half of 2023.)16

10 Bloomberg. As of July 2023.

11 DWS Strategic CIO View. As of August 2023.

12 Bloomberg Barclays Global Aggregate (bonds); MSCI World (stocks). As of July 2023.

13 MSCI World (stocks); Bloomberg Barclays Global Aggregate (bonds); GREFI (real estate); DWS calculations. As of March 2023.

14 CBRE-EA. As of June 2023.

15 DWS. As of June 2023.

16 CBRE-EA. As of June 2023.

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. Investments come with
risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.
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In general, however, developed economies have seemingly withstood war, inflation, and surging interest rates with a remarkable resilience
that has sustained leasing activity. Meanwhile, pandemic-related supply-chain disruptions and elevated construction costs — though easing
— have constrained the delivery of new supply. As a result, vacancy rates have remained low across most regions and sectors (see Exhibit
4).v7

Exhibit 4: Vacancy Rates
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Source: DWS. As of June 2023.

We believe that real estate fundamentals will bend, but not break, over the next 12 months. DWS forecasts that the global economy will
slow as past interest-rate hikes begin to bite.’® We also anticipate that a wave a COVID-delayed construction will temporarily lift U.S. apart-
ment and industrial supply, and office supply in London and Tokyo. Still, we believe that unemployment will remain low, buttressing leasing
activity, while construction retreats amid tighter financing. In our view, vacancies will escalate and rent growth slacken, but only modestly,
before re-accelerating later next year as economies recover and supply subsides.

17 DWS. As of June 2023.
18 DWS Strategic CIO View. As of August 2023.
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. Investments come with
risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.
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As financial conditions normalize, we believe that relative investment performance across sectors and markets will be distinguished by
fundamental factors, particularly over a long-term investment horizon.

We remain bullish on industrial property globally. COVID created temporary distortions around goods consumption, e-commerce, and trade
that initially inflated and later cooled demand and rental growth. However, we believe that the long-term structural trends supporting the
sector — e-commerce and efforts to strengthen supply chains — remain firmly intact. For a time, this thesis appeared overbought in Europe,
but the past year’s price correction has rendered the sector attractive once again. In Europe, we favor the Netherlands, UK, Barcelona, and
Poland; in Asia-Pacific, Australia, Singapore, and regional Japan and Korea; and in the U.S., the coastal gateways of New York, Los Angeles,
and Miami.

We are also optimistic about prospects for residential real estate. A host of factors — natural population growth, migration, an increase in
single-person households, land constraints, rising labor and materials costs, and more recently, a pullback in construction financing — has
created housing shortages in most major cities around the world.?® In the U.S., apartment vacancies have increased following a transitory
demand slowdown in 2022 and the completion of delayed projects this year, yet total housing vacancies remain near their lowest levels
since the mid-1980s.2° In Europe, vacancy rates are 2.5% in the UK and less than 1% in Germany.2! While residential is less institutionalized
in Asia, vacancy rates are historically low in Japan (3%) and less than 1% in parts of Melbourne and Sydney.22 Our strategy favors suburban
housing in the fast-growing Sun Belt region of the U.S.; operational residential such as student and senior housing (which feature higher
yields and less rental regulation than traditional multifamily) in Europe; and Australian build-to-rent (which will benefit from tax concessions
in 2024) in Asia.

Our position on Retail is mixed. The sector remains structurally weak in much of Asia and Europe, as e-commerce continues to cannibalize
store activity. In the U.S., however, retail property has turned the corner, as centers have been repositioned to provide services (e.g., health
care and restaurants) and for e-commerce distribution. As with residential, we favor suburban assets in the southern U.S., where population
growth is strongest (following the maxim that “retail follows rooftops”).

Conversely, we believe that Office will continue to struggle in the U.S., where vacancies rival early-1990s and Global Financial Crisis peaks.
Like U.S. Retail, it is not forever doomed: it will recover over time as the country’s workforce expands and some buildings are converted to
other uses, but this recovery could take several years. In Asia, however, a cultural affinity for office-based interaction has limited the dam-
age from remote working, particularly in South Korea and Japan. And some European markets (e.g., Paris and Berlin) boast low vacancy
rates, particularly for prime, environmentally friendly buildings that are enjoying a flight-to-quality. Here we see a generational opportunity
to acquire older, class B buildings and convert them into next generation space.

From a geographic perspective, we believe that no major region offers an unqualified advantage. Averaging across sectors, we forecast that
Europe will generate the strongest rental growth from 2024-2026 (see Exhibit 5). However, the U.S. and Asia are negatively skewed by
Office and Japan (where inflation is also lower), respectively. Indeed, U.S. industrial is forecast to outpace all other segments, while Australia
and South Korea are also expected to perform well.

19 World Economic Forum, “What has caused the global housing crisis —and how can we fix it?” June 16, 2022; DWS. As of August 2023.

20 CBRE-EA (apartments); Census Bureau (total housing). As of June 2023.

21 DWS. As of June 2023.

22 DWS. As of June 2023.

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. Investments come with
risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.
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Exhibit 5: Rent Growth by Region and Sector

Europe —— 2.5%

©
8 U.s. . 1.9%
O
APAC PN 7%
Residential A 3.7%
&  Industrial A 2.9%
2 Office I 2.3%
Retail e 0.9%
Industrial T 4.5%
o Residential A 3.5%
> Retail A 2.4%
Office -1.1% [N
Industrial A 2.4%
O
g Office I 1.7%
<

Retail N 1.3%

-2.0% -1.0% 0.0% 1.0% 2.0% 3.0% 4.0% 5.0%
Average Annual Rent Growth (2024-2026)
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The next year might be somewhat choppy as improving capital markets collide with a soft patch in fundamentals. But conflicting signals are
the hallmark of inflection points, where opportunities are often at their greatest. Fortune may favor the brave investor who can look
through the dip, capitalize on attractive valuations, and ride the next cycle.

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. Investments come with
risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.
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Important information

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 recommendation, 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 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 point in 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, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have led, and, in the future, may lead to significant disruptions in US and world economies
and markets, which may lead to increased market volatility and may have significant adverse effects on the fund and its investments.

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 recommendation 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 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.

For EMEA, APAC & LATAM:
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 statements 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 subsequently becomes inaccurate.

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 distribution, 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 by the Financial Conduct Authority (Reference number 429806).
2023 DWS Investments UK Limited

In Hong Kong, this document is issued by DWS Investments Hong Kong Limited and 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 and 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) and the content of this document has not been reviewed by the Australian Securities Investment
Commission.
© 2023 DWS Investments Australia Limited

For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda only in compliance with the provisions of the Investment Business
Act of 2003 of Bermuda which regulates the sale of securities in Bermuda. Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or business in Bermuda unless
such persons are permitted to do so under applicable Bermuda legislation.

For investors in Taiwan: This document is distributed to professional investors only and not others. Investing involves risk. The value of an investment and the income from it will fluctuate and investors may
not get back the principal invested. Past performance is not indicative of future performance. This is a marketing communication. It is for informational purposes only. This document does not constitute
investment advice or a recommendation to buy, sell or hold any security and shall not be deemed an offer to sell or a solicitation of an offer to buy any security. The views and opinions expressed herein, which
are subject to change without notice, are those of the issuer or its affiliated companies at the time of publication. Certain data used are derived from various sources believed to be reliable, but the accuracy
or completeness of the data is not guaranteed, and no liability is assumed for any direct or consequential losses arising from their use. The duplication, publication, extraction, or transmission of the contents,
irrespective of the form, is not permitted.

2023 DWS Group GmbH & Co. KGaA. All rights reserved. (8/23) 081497_6

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. Investments come with
risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.
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