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Key Highlights

_ Most central bankers have advocated a wait-and-see approach as they watch both the impact of the rate cuts and 

geopolitical factors such as tariffs and the Iran war.

_ Though employment gains have been hard to come by, layoffs also have been fairly tame. 

_ Smaller U.S. metros are no longer the consolation prize in corporate location strategy; emerging as the places where 

labor quality, operating costs and infrastructure are converging fastest, reshaping how capital and jobs are being 

deployed across the country.

_ The nation saw its slowest population growth since the early pandemic. U.S. population rose just 0.5% in 2025, down 

from 1.0% in 2024. Texas led all states in raw numbers, followed by Florida, North Carolina and Georgia. 

_ Housing affordability is becoming a growing political issue as the 2026 midterm election cycle approaches. 

Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not indicative of future 
results.
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Sources: DWS, U.S. Dept. of Commerce, U.S. Census Bureau, U.S. Dept. of Labor, U.S. Bureau of Economic Analysis, U.S. Conference Board, Moody’s Analytics, Wall Street Journal, CNBC, Bisnow, GlobeSt, CBRE, Redfin, The 
Hill, Zillow, U.S. News & World Report, AP News, Fox Business News, Cvent, RentCafe.com, Commercial Cafe, Area Development, Chmura Economikc & Development, GeekWire, Cushman & Wakefield, Boston Real Estate 
Times, ESPN, Area Development/Chmura Economics & Analytics As of March 2026. F- forecast. 
This information is a forecast and due to a variety of uncertainties, and assumptions made in our analysis, actual events or results or the actual performance of the markets 
covered may differ from those represented. Past performance is not indicative of future results. No assurance can be given that any forecast or target will be achieved. This information is intended for informational purposes 
only and does not constitute investment advice, a recommendation, an offer or solicitation.

U.S. ECONOMIC HIGHLIGHTS AND PERSPECTIVE

_ After lackluster job gains in 2025, the U.S. job market is coming to a standstill. The three-month average 
ending February is 6,000 and the six-month average is negative for the fourth time in five months. 

_ The U.S. economy grew at an annual rate of just 0.7% during the fourth quarter as the 43-day government 
shutdown during the quarter appeared to take a significant chunk out of year-end GDP growth.

_ Federal Reserve officials have taken a cautious approach to policymaking following a series of interest rate 
reductions as they watch both the impact of the rate cuts and geopolitical factors such as tariffs and the Iran 
war.

EMPLOYMENT GROWTH: 2026 – 2027F

Below national average Near national average Above national average

Washington, D.C.: Federal layoffs will likely persist
over the next few years, keeping Washington DC’s
economy at risk.

Chicago: Although the
wider Chicagoland has
experienced population
decline, the Downtown and
North Shore communities
have grown, particularly
among higher-income
residents.

Atlanta: Next to Truist Park, The Battery, a baseball
village – a stadium and a neighborhood created
concurrently – is becoming baseball's new ballpark
standard.

Boston: The Cambridge-Boston biotech cluster, the
nation’s largest, is facing a troubling confluence of
challenges as the industry navigates uncertainty and
seeks renewal.

Salt Lake City:  Citing a 
diverse & resilient 
economy, smart students, 
low crime, and 
collaboration, U.S. News & 
World Report ranked Utah 
as the best state in the 
nation for the 3rd 
consecutive year.

Denver: Quantum computing
has gained importance
following the designation of the
Denver-Boulder corridor as a
hub for quantum research and
innovation.

Dallas/Fort Worth: The concentration of corporate 
headquarters, technology businesses and financial 
services combined with high population growth will 
likely produce above-average job creation.

Seattle: Downtown Seattle’s tougher
business conditions and worse quality of life
factors have pushed a growing roster of tech
firms to look at the “other side of the lake” to
Bellevue/Eastside.

Nashville: Nashville stands to benefit from further
investment in data centers and corporate offices,
supporting steady growth in white-collar industries.

New York: Benefiting from several policy
incentives, New York City had 8,310 office-to-
apartment units in development through the end of
2025, ranking first in the nation for such
conversions.

Orlando: For the tenth time, Cvent has named
Orlando the No. 1 destination in their globally
recognized Top Meeting Destinations in North
America list.

Charlston: South Carolina’s 1.5% annual increase in
2025 led the country in population growth,
expanding roughly three times faster than the
national average.

South Florida: West Palm Beach is no longer just a
sun-soaked getaway for retirees and winter tourists —
it's rapidly becoming one of the country’s most sought-
after business destinations.

Los Angeles: On the first anniversary of the
most destructive wildfires in the L.A. area, fewer
than a dozen homes have been rebuilt since the
January 7, 2025, Palisades and Eaton fires
erupted.

Las Vegas: Las Vegas has pushed beyond its
historic dependence on tourism into logistics,
clean energy and advanced manufacturing,
using diversification to smooth cyclical
exposure.
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San Francisco: The promise and peril of the
artificial intelligence boom are central to San
Francisco’s forecast.

Minneapolis

Nashville

Phoenix: The Valley of the Sun’s ample talent
pipeline will likely provide the fuel necessary to
drive economic outperformance.

Boston

Oakland

Ports of Los Angeles/Long Beach: Thanks to
effective navigation of shifting trade policy and
significant volatility throughout the year, the
ports ultimately closed 2025 with one of their
busiest years on record.

Boise: Boise is on the cusp of a major trans
formation as substantial technology
investments will redefine its industrial
landscape.

Raleigh/Durham: Raleigh/Durham benefits from
steady employer demand in healthcare, biotech, and
information services, plus a flow of new grads from
local universities.

Indianapolis

Charleston

Savannah

Indianapolis: Indianapolis
has deepened its base in
advanced manufacturing
and logistics, benefiting
from a balanced cost
structure and a long-
established industrial supply
chain.

Austin: Nearly a third of its population is made 
up of people between the ages of 28 to 43, 
making Austin the top U.S. destination for 
millennials according to a study by 
Commercial Cafe.

Silicon Valley: The Bay Area has attracted
more than half of the venture capital dollars
spent on AI and machine learning since 2024,
reinvigorating the tech sector.

Charlotte: Charlotte is the 21st-largest metro in the
U.S. but secured the second-highest total of jobs
created in 2025, a position only surpassed by colossal
New York City.
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Important information

Any mentions of specific properties or securities are for illustrative purposes only and should not be considered a recommendation.

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.
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Important information

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.

© 2026 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).

© 2026 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.

© 2026 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.

© 2026 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.
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Important information

© 2026 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.

© 2026 DWS Group GmbH & Co. KGaA. All rights reserved. (03/26) 083922_9.0 exp (03/28)


