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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 Il) only; no distribution to private/retail customers. In Switzerland for Qualified Investors (art. 10 Para. 3 of the Swiss
Federal Collective Investment Schemes Act (CISA)). In APAC for institutional investors only. In Australia and New Zealand for Wholesale Investors only.
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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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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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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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.

\4



DWS ERABEY—vbLR—k 2023 11 R

2.2 FENE Mg

ME 7 DERIZHZEIF—RDFryTL—tD55, 2023 F 9 AP OEBMEEERY AAT TMAX Ty FL—h& 2023 5 6 A
HORRF I RADEEX vy T L—bGERRME) (XTZN TN 4.2%. 3.1%E. 2O FHEUBO FTEERANHELTLS, —ATRER 7D
ARIZHIMREZHT DA T4 RBEIFHA—ILR-RTLYR (BEE£FEF Py TIL—bDE) (X, —2—3—9 OVFUZ2ETH
RIBHH T NE 160bps # FEZKEIZEEFTS>TNADIZRL, HRIK 220bps ELEME DR TLyREHEFTETLS,

BX 7.8EF vy IL—rEHRAETEFHOA T4 R - 1—ILFRTL YR

X vvIL—k A4 ZAWMBIEHAL—ILERT YR

BEANA () KRR () = e =0 -1 A -3
Tavay () Ry () R R 3
TMAX (FEZA"-2) vk Y &FiE yp -
6.5% 5%
6.0% 4%

A

5.5%

3%

5.0%
2%
4.5%
1%
4.0%
3.5% 0%
3.0% -1%
~ 00 O O 4 N M I 1 © ~~ 0 O O < N ™M
33832 d 49 3JISF S5 23 a8 Q €22 4992838 35382348827
o O O O O O O O O O O O O O O o o O O O O O O O 0O O 0O 0O 0O 0o o O o
N NN N NN NN N NN NN NN NN N N N N N N N NN N N N N N NN
M M M M M M M MO M MO M MO M MO MO O O M M M M MO MO M M MO MO M M MmO MO M o™
oo o0oQ0o0o0o0CQ0Q00oo0C0CC0o0oC0O o 0000 oo oo0co0oo0oo0oco0

E T AIEEROER . RESEERITLLIRET IO TEDYERA
gt REEGESIL%S. TMAX, Real Capital Analytics D TF—4%H &2 DWS 1ERL

KEEBOTO—NIILERTIETORARGESIZLFORREALDA T REBRADBEEZT. REIT TZEBETERALIHENT
BYHEE REIT #5311 2021 £ 12 A® 2,000 KA FEEIEMD 2023 £ 10 AKIZIL 1,816 RAUFETHELEBRAEL-TLVD,
EMAHEDMBIBIZLELERREDE A UVSRE LD 2023 F 6 A QOREM LFTFEREIL 17.6% T %D 523 FE/EEEEY . O
OFATEERZERH TS EAWNTEELESO TS,

R 8: REIT ¥ ERYF R E [Mits (FREE) D #H

200 i 2020437 |
v 20084 9H 048 v
=-3vy3yh P
2,000 y, /\F —— EEFREITHE % (£ 8H)
/\/\ [/
1,600 V A 5 R EIJLEEMEGRE
B, AEh)
1,200
/
VA
800
NONITITLODOONNNODODDDOOTAAANNMMTEITOUNOONNMNMNOOOOOOOO—TAdANNMM
OO0 O0O0O0O00O00O0O0O0OOO0OTATdHAHdTATdT AT A A A A A A AT AN ANNNNNNN
[slslslelololololololololololololololololojololololololololojolololololololololololole)]
ANANNNNNNNNANANANNNNNNNNNNANANANANANANNNANNNNNNANANNNNNNN
NI eEAN TN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN M
oo oo oo oo oo o oo oo ocococooooocoooo

H#: KMABEREDT —FEHEIC DWS FR

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
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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
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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
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