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IN A NUTSHELL

_ Well connected, high quality office buildings in key emerging locations expected to benefit from enhanced
transport connectivity and emerging clusters of technology, gaming or life sciences.
_ Gentrified locations within Melbourne and Brisbane with a high degree of vibrancy to gain advantage from
major infrastructure projects that are currently underway.
_ Life science sector expected to advance further in light of the COVID-19 pandemic and will favor
submarkets such as Macquarie Park.
_ South Korea’s ‘Silicon Valley’, Pangyo and Bundang are a major IT and gaming hub with proximity to
commuter towns.
_ Tenjin and Hakata have seen more resilient demand compared to Tokyo and are poised to become the
next high-tech hub in Japan underpinned by a higher proportion of youth population.

Why Emerging Office Locations
Many cities across APAC continue to grow at an aggressive pace. And with this growth has come the emergence of new
and exciting urban locations. We see these locations offering attractive office investment opportunities with the potential for
returns well in excess of the traditional city core.
These locations are often the home of rapidly expanding business clusters – centered around growth sectors such as
technology, gaming or life sciences – and supported by improving infrastructure. In this paper we will provide details of
emerging location in Sydney, Melbourne, Brisbane, Seoul and Fukuoka.
Rents for these new office areas are still relatively affordable compared to the CBD while yield convergence with the existing
CBD can be expected as the submarket matures. Environmental, Social and Governance (ESG) considerations will also be
at the forefront of both occupier and investment decisions with factors such as workplace wellness anticipated to underpin
demand for high quality stock.

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 II) 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. 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. 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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EXHIBIT 1: RENT LEVEL AND VACANCY RATES IN EMERGING LOCATIONS
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Source: DWS, JLL, Colliers, Miki Shoji, Sanko Estate, Mateplus. As of November 2021

Notwithstanding the current elevated vacancy rates due to the increase in supply such as in North Sydney and Melbourne
City Fringe, the long-term vacancy rate generally sits below that of the CBD. In office markets such as Pangyo and Bundang
in Seoul, there are no vacancies available given the sustained occupier demand particularly from technology companies.
The outlook for these office submarkets remains strong. Over the long term, vacancy rates are expected to converge towards
its long-term average and with potential gains from improving infrastructure coupled with demand from new business
clusters, these emerging locations are set to drive rental outperformance over time.
EXHIBIT 2: STOCK AND RENT LEVEL
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Source: DWS, JLL, Colliers, Miki Shoji, Sanko Estate, Mateplus, Genstar. As of November 2021.

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 Investment GmbH
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High quality office developments along with improvements in connectivity have accelerated the development of emerging
office locations. New economy growth drivers such as technology and creative industries have transformed these locations
into a work-live-play precinct such as the Melbourne City Fringe and Brisbane’s Fortitude Valley in Australia. The growing
technology and gaming sector in Pangyo and Bundang in Seoul, South Korea, have also been accelerated by the
improvement in connectivity via the Shin-Bundang subway line. Rising youth population in Tenjin and Hakata in Fukuoka,
Japan coupled with more resilient demand compared to Tokyo have seen the submarket emerging as the next high-tech
destination.
The life science sector is anticipated to advance further as funding towards this sector increases particularly in light of the
COVID-19 pandemic. As life science companies prefer to reside in clusters that foster collaboration and innovation, they are
usually connected to universities and hospitals. Macquarie Park in Sydney is an example of an established life sciences
cluster where the co-location of such infrastructures is important for many of the life sciences and pharmaceutical companies
given the research and development (R&D) partnerships.
Higher investability of office stock and superior amenities and urban design in these emerging locations are characteristics
of particular importance to a new breed of tenant. These pull factors coupled with rental affordability are expected to attract
a new generation of employees through the development of innovative and flexible workspace particularly in the technology
and creative hubs.

Australia
North Sydney and Macquarie Park
The North Sydney office market is one of the most liquid markets with a diverse investor base. Availability of good quality
office stock, improving amenity and public transport accessibility such as the upcoming Sydney Metro line (Victoria Cross
Station) in 2024 have strengthened North Sydney’s status as a media and technology hub. Major firms including Microsoft,
SAP and Nine Entertainment are examples of companies establishing their headquarters in this precinct.
Public transport accessibility and the relatively affordable rent in North Sydney makes it an attractive location for tenants.
The revitalization of this precinct is already underway including the improvement in retail amenities around the new Victoria
Cross station and the pedestrian’s walkway along Miller Street that are expected to complete over the next four years.

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 Investment GmbH
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EXHIBIT 3: SYDNEY OFFICE SUBMARKET PROFILE
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including Johnson & Johnson, Novartis and AstraZeneca.
 Expected completion of the metro line in 2024 will reduce commuting time to 20 minutes.

Source: DWS, Google. As of November 2021.

Located approximately 18km from the Sydney CBD, the total stock of the Macquarie Park office submarket is similar to
North Sydney. The appeal of the submarket has been the ability to occupy large floor plate and campus-style office buildings
incorporating generous car parking provisions. Development in Macquarie Park has been demand-led with purpose-built
campus facilities for multi-national corporations in the pharmaceutical and education sectors.
One of the unique features of the Macquarie Park is the Macquarie University and the Macquarie University Hospital which
have played a key role in attracting life sciences and pharmaceutical companies. The co-location of the hospital and the
university are important for many of these companies given the research and development (R&D) partnerships. Several
major pharmaceutical companies such as Johnson & Johnson, Novartis and AstraZeneca are all headquartered in the
submarket.
Looking ahead, the life sciences sector is expected to accelerate further as the COVID-19 pandemic has highlighted the
sovereign risk associated with being overly dependent on offshore production and imports of medical equipment and
therapeutics. There is already a strong push from the Government to create a more resilient supply chain as well as
increasing domestic capability relating to pharmaceutical life sciences.

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 Investment GmbH
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In July 2021, the New South Wales government released a 20-year strategy roadmap for Macquarie Park to further develop
it into a life sciences hub. One of the major plans is to improve connectivity of Macquarie Park to other parts of Sydney and
this will be via the Sydney Metro line which is expected to complete in 2024. It will reduce the travelling time to the Sydney
CBD from 30 mins to 20 mins.

Melbourne City Fringe
The Melbourne city fringe market draws tenant demand from creative industries and technology firms. The submarket is
well serviced with retail amenity and connectivity to public transport networks. This submarket has undergone gentrification
and it has attracted many younger employees who also reside in these inner suburbs and prefer to live and work in the
same area.
Richmond station is a major metro hub providing easy access to the population from the South East suburbs while
Collingwood station provides access to residents in the North East. The new Melbourne Metro in 2025 at Townhall Station
will improve connectivity given that it will have a direct link to Melbourne Airport in 2029 (via Melbourne Airport Rail).
Within the city fringe sub-market, the more established submarkets include the Richmond and Cremorne precinct which
have become Melbourne’s tech hub, housing a number of technology and creative companies including Tesla, MYOB, Walt
Disney as well as listed advertising company REA. The presence of these major technology companies provides an anchor
to the precinct supporting a wider ecosystem of start-ups and entrepreneurs.
Collingwood is expected to benefit from the existing and growing agglomeration of retail related industries. The suburb has
undergone gentrification and represents an affordable alternative to Richmond and Cremorne with relatively similar
demographic profile. This is exemplified by the establishment of headquarters by Swisse and most recently Australia’s
skincare company Aesop.
The rise of co-working spaces commonly associated with start-ups and entrepreneurs particularly in the creative and
technology industries have seen a growing number of co-working spaces establishing their presence in these submarkets.
For instance, Hub Australia has recently committed to taking up spaces in Richmond while The Commons has leased space
in Collingwood.

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 Investment GmbH
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EXHIBIT 4: MELBOURNE OFFICE SUBMARKET PROFILE

To Airport

Collingwood
8 mins
by Metro

Collingwood

CBD

5 m sqm

Townhall

City Fringe
Richmond

South
bank
St.
Kilda
Melbourne Metro (2025)
Submarket

Highlights

 City Fringe identified as clusters of creative and technology hub. Major companies headquartered in
City Fringe
(stock: 1.1 mn sqm)
Collingwood
Richmond
Cremorne

this precinct include Tesla, Walt Disney and REA Group.
 Gentrification of Collingwood and proximity to University of Melbourne have attracted young and wel
educated working population.
 Well serviced with retail amenity and connectivity to public transport networks (Collingwood &
Richmond Station).

Source: DWS, Google. As of November 2021.

Brisbane Urban Renewal
Urban renewal is located about 2.5 kilometers North East of the Brisbane CBD and is a natural extension of the Brisbane
CBD. The submarket has undergone a significant urban renewal program which has transformed the precinct into a worklive-play area.
The Fortitude Valley train station is one stop away from the Brisbane Central Station and this gives businesses comfort
when relocating outside of the CBD as it does not materially alter the commuting habits of its employees. Several
infrastructure projects are currently underway including the Brisbane Metro in 2023 and Cross River Rail Project in 2024,
improving connectivity between the north and south of Brisbane.
Greater amenity and better car parking ratios have enticed major corporates to relocate from Brisbane’s CBD including
engineering company Aurecon and rail transport firm Aurizon who moved out of the CBD in 2018. The major points of
attraction for large corporate tenants are occupying office blocks entirely by themselves and access to a greater number of
car parks.

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 Investment GmbH
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The Brisbane Olympics 2032 is expected to bring major economic benefit and raise the city’s profile globally. While the
majority of infrastructure is already in place, some new projects could be delivered to facilitate the games. These include
Brisbane Live, the main aquatic venue which will be built above the Roma station transport hub and this will likely benefit
the North precinct of the Brisbane CBD given that some rejuvenation activities are expected to occur in the area.
EXHIBIT 5: BRISBANE OFFICE SUBMARKET PROFILE
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expected completion between 2022-2024.
 Brisbane Olympics in 2032 is set to bring major economic benefit and raise the city’s profile
globally.

Source: DWS, Google. As of November 2021.

South Korea
Pangyo / Bundang (near Seoul or Seoul suburb)
Pangyo, dubbed as the Silicon Valley of South Korea, is located 10km South East from the Gangnam area in Seoul. The
office submarket has been developed by the Korean government as a hub for hi-tech and startups. Since the completion of
the first office building in 2009, it has grown rapidly to become the fourth largest office submarket with 3.0 million square
meters of office stock with an average building age of seven years as of 2021. The submarket is now home to more than
1,300 companies and 70,000 employees. Bundang had been the traditional office fringe area of Gangnam with 1.0 million
square meters of office stock, increasingly merging with the Pangyo area to form the broader office submarket.

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 Investment GmbH
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Currently the Pangyo / Bundang office submarket is the most popular office location for the country’s IT and gaming
companies, while office and laboratory demands are also increasing from life science, automobile and manufacturing
industries given its built-in next generation office specifications. Its connectivity with Gangnam and the satellite cities have
been significantly improved with the opening of the Shin-Bundang subway line in 2011, shortening the travel time to
Gangnam from 45 minutes to 14 minutes. Other public transportation projects are also underway to enhance the accessibility
to core Seoul and Greater Seoul’s key residential areas.
It is noteworthy that real estate transactions and re-leasing of owner-occupied space in the Pangyo techno valley area had
been strongly regulated until recently. The Korean government has previously imposed regulations to office landlords limiting
ownership change for ten years and re-leasing to third parties for 20 years from the date of registration, as a condition for
tax benefits and land price discount. The transaction moratorium has also been lifted since 2020, while re-leasing restrictions
will remain for another ten years to maintain office occupancy.
EXHIBIT 6: PANGYO/BUNDANG OFFICE SUBMARKET PROFILE

Source: DWS, Avison Yong, Colliers. As of November 2021.

Japan
Tenjin and Hakata in Fukuoka CBD
As the educational and economic center of Kyushu Island of 13 million inhabitants, Fukuoka metropolitan area is one of the
four largest metropolitan areas in Japan following Tokyo, Osaka and Nagoya. Its economic size of USD 454 billion in 2018
in terms of annual gross production was larger than the GDP output of Singapore and Hong Kong. The population growth
of Fukuoka city was fastest among major Japanese cities in the last decade with the highest share of youth population in
the country. Given its geographical proximity, Fukuoka has served as a gateway to neighboring Asian countries and has
become the second largest host of international convention events with the largest number of international cruise ship visits
in Japan.
Fukuoka CBD has two established office submarkets, namely Tenjin and Hakata. Tenjin office submarket is the traditional
business and retail hub of Fukuoka and entire Kyushu island, where the city government office, local company headquarters
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 Investment GmbH
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and most department stores are located. Its main avenues are usually packed with young office workers, tourists and
shoppers with strong amenities and urban lifestyle experiences. On the other hand, Hakata office submarket is also the
established and still growing office submarket, adjoining Hakata train station for “Shinkansen”, or the Japanese bullet train,
and the Fukuoka international airport. It has increasingly become the primary choice for office tenants who want to benefit
from good transportation connectivity to other metropolitan areas.
Fukuoka’s office market has been under the radar for a long time, mainly due to the lack of the investable assets and building
height restrictions by the Civil Aeronautics Act. The height of office buildings in Fukuoka had been limited to 76 meters or
equivalent to 16-17 floors, capping the floor area size and thus deal size suitable for the institutional investors.
However, ongoing urban revitalization projects including “Tenjin Big Bang” and “Hakata Connected” are expected to bring
large amounts of office supply equivalent to 20% of the existing office stock by 2025. The office market fundamentals in
Fukuoka CBD are expected to remain healthy in the mid-term, bolstered by pent-up demands for high quality office space
and tenant migration from Tokyo and Osaka. In particular, recent news of Google opening its second Japan office in Tenjin
after Shibuya in Tokyo indicates that the city is primed to become the next hi-tech hub in the country.
EXHIBIT 7: TENJIN AND HAKATA OFFICE SUBMARKET PROFILE

Source: DWS, CBRE, MILT, Fukuoka City Government. As of November 2021.

Conclusion
Areas close to the CBD with high accessibility coupled with a “lifestyle” precinct with retail and entertainment amenities
continue to remain attractive. These alternative locations in the city centre are favored amongst start-ups and technology
companies with a new generation of employees who prefer to live and work in the same area. In addition, the established
life sciences cluster in Macquarie Park offers large floor plate and campus-style office buildings incorporating generous car
parking provisions. Above average rental growth and yield convergence in this type of location are anticipated over the long
term, further supported by better-quality office stock particularly in cities such as Melbourne, Brisbane (Australia), Pangyo,
Bundang (South Korea), Tenjin and Hakata (Japan).

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 Investment 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, 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.
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 – 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.
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.
© 2021 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).
© 2021 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.
© 2021 DWS Investments Hong Kong Limited

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 Investment GmbH
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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.
© 2021 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.
© 2021 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.
© 2021 DWS Group GmbH & Co. KGaA. All rights reserved. (12/21) 087003_1
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