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The Appeal of APAC Core Real Estate  

 
 

IN A NUTSHELL  
 

 

 —  Asia Pacific’s macroeconomic outlook remains  positive, supported  by favourable demographics , strong regional 

economic ties  and continued  AI investment . 

—  The region’s developed real estate markets are  supported by  resilient occupier demand , low vacancy and constrained  

new supply , which are driving  rental growth , while recovering transaction volumes are improving  liquidity . 

—  Core APAC real estate has delivered competitive historical returns , relatively low volatility and meaningful 

diversification benefits, giving  investors reason to reassess their regional  allocations . 
  

 

 

Macro Drivers  Remain Favourable  
Rising  Middle Class  in Developing  Asia : Asia Pacific remains a key engine of the global economy, generating about 60% of 

global growth and accounting for 60% of the world’s population. By 2030, emerging economies could add 150 million middle -

class households, with Asia —led by China and India —con tributing 80% of this increase. ASEAN economies may grow fastest, 

particularly Vietnam, where the number of middle -class households is projected to increase fivefold over the next decade .1 

Rising household wealth supports consumption, strengthening local economies and creating regional spillovers through 

greater demand for cross -border logistics, travel and hospitality, and overseas education.  

 

China’s expanding middle class illustrates the impact on global markets. As the world’s largest outbound tourism market, 

China accounted for 9.1 million arrivals —21% of Japan’s international visitors —in 2025 2 and is a major source of visitors to 

other APAC destinations.  China is also the largest source of international students globally, with more than 700,000 studying 

overseas each year. In Australia, Chinese students form the largest cohort, with enrolments nearly tripling over two decades 

to 221,000 in 2024. Beyond boo sting consumption, these trends directly support regional tourism -related assets, including 

hotels and high -street retail, as well as other segments such as student accommodation.  
 

With the economies of India and Southeast Asia following the footsteps of China, developing APAC’s rising middle -class is 

expected to reshape the region’s economic and demographic landscape in years to come.  

 

 
1 Households earning US$20,000 – US$70,000 annually. Oxford Economics: The future of the middle class in emerging markets, January 2026  
2 Sourced from Japan National Tourism Organization, January 2026  
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Population Growth in Developed APAC: Although developed economies benefit less from the demographic tailwinds 

described above because of their mature economic status, population growth and household formation remain structural 

drivers of consumption and housing demand. Within Asia Pacific, h ousehold growth projections through 2030 compare 

favourably with European peers, led by Australian cities, where strong population gains are driven mainly by net overseas 

migration. Singapore also ranks highly, supported by its long -standing stability and open immigration policy, which continue 

to attract foreign migrants and sustain population growth.  
 

In slower -growing economies, national averages can obscure stronger city -level trends: despite Japan’s declining and ageing 

population profile, positive household growth in Tokyo and Osaka is expected, underpinned by internal migration inflows 

from other p arts of the country.  

 

Growth in Number of Households across Developed APAC and Europe an Cities 1 (2025 -30F, CAGR)  

 

1 With metropolitan population exceeding 1.5 million  people  

F = Forecast. There is no guarantee the forecasts shown will materialize. Source: DWS, Oxford Economics. As of September  2026 . 

 

Economic Realignment: Recent macro -economic shocks —particularly the COVID -19 pandemic and US tariffs introduced after 

“Liberation Day” —have reshaped global trade and accelerated supply -chain diversification, domestic production and 

regionalisation. As international manufacturer s adopt China+1 strategies, India, Vietnam and other Southeast Asian 

economies are emerging as alternative low -cost production bases. Developed APAC markets, while less competitive on cost, 

can also attract reallocated capital through their higher -value te chnological capabilities. Samsung, for example, shifted some 

production back to South Korea after closing its last smartphone factory in China during the pandemic.  
 

Asia Pacific’s high level of economic integration also acts as a buffer supporting regional stability, with intra -regional trade 

accounting for 53% of merchandise exports in 2025. The Regional Comprehensive Economic Partnership (RCEP), which came 

into forc e in 2022 among 15 APAC economies, is now the world’s largest trading bloc, representing about 30% of global GDP 

and one -third of the world’s population .3 
 

AI-linked Tailwinds: Artificial intelligence is advancing rapidly. Although new AI applications and multibillion -dollar 

investments by US hyperscalers have dominated headlines, Asia —particularly East Asia —is the critical  epicenter of upstream 

production . The region accounts for about 75% of global semiconductor manufacturing capacity and nearly all capacity for 

 

 
3 Ministry of Trade and Industry Singapore Website, May 2026  
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advanced chips below 10 nanometres , 4 which are essential to advanced technologies such as generative AI. Japan and South 

Korea are global leaders in AI -enabled robotics and automation, with the world’s highest robot density per worker .5 South 

Korea is also the second -largest semiconductor manufacturer globally. Singapore is similarly well positioned as a global 

innovation hub , supported by a mature AI ecosystem that hosts more than 70 AI Centres of Excellence established by global 

multinationals for R&D and real -time application deployment.  

 

While market concerns persist over the impact of AI on job displacements, AI could help alleviate chronic labour shortages 

and raise productivity in ageing, low -birth-rate economies, particularly Japan and South Korea. The AI boom has also 

strengthened office and industrial occupier demand from technology and semiconductor supply -chain firms, particularly in 

Seoul and Singapore.   

 
Occupier Resilience  
Occupancy Stability : Commercial and residential occupancy in core APAC cities compares favourably with global peers, 

supported by sector -specific structural demand and persistent supply constraints . 

 

Office:  Despite mixed global investor sentiment toward offices, occupier fundamentals in Asia Pacific remain healthy. Post -

pandemic, return -to-office mandates are more firmly enforced across the region, reflected in higher average office utilisation 

of 62% in 2025 , compared with 49% in the US and 45% in Europe .6 Occupier d emand is supported by high attendance and 

strong cultural preferences for face -to-face interaction, particularly in Japan and South Korea, where office vacancy is the 

lowest globally. Higher urban density, smaller homes and newer prime office stock in majo r APAC cities also encourage 

workplace attendance, especially among younger professionals.   

 

Residential:  Vacancy rates in major Australian and Japanese cities are among the world’s lowest, at below 2% –3%. This is 

driven by a multitude of factors, including strong population growth from overseas and/or domestic migration, slowing new 

construction, urban housing supply lagging household formation , and ho using  affordability pressures  following sharp 

increases in home prices  in recent years . Homeownership ha s fallen to multi -decade lows —below 50% in Tokyo and Osaka 

and 60% –65% in Sydney and Melbourne —expanding the renter population.  
 

Residential supply also does not align well with demand. In Tokyo, small studio units —often unsuitable for larger families —

make up 30% of occupied rental housing. In Australia, the mismatch is geographic: supply is concentrated in outer suburbs 

and regiona l areas, while planning constraints restrict high -density development in inner suburbs where demand is stronger.  
 

Industrial:  Australia’s industrial vacancy rate remains among the world’s lowest at 3% –4%, with prime vacancy in Osaka and 

Singapore only slightly higher. Vacancy in Tokyo and Seoul is currently at cyclical peaks, largely reflecting post -pandemic 

speculative developme nt rather than weak demand; occupiers have remained active and are already absorbing part of the 

supply surge. High development costs are expected to constrain new construction significantly, and together with strong 

structural demand, should support a gra dual improvement in occupancy  in both markets.  

 

In our view, high construction costs remain a major barrier to new development across all sectors. Across key Asia Pacific 

gateway cities, construction costs rose by approximately 40% between 2021 and 2025 7—far outpacing inflation and 

significantly undermining project viability. The conflict in Iran is expected to intensify these pressures.  As outlined  in our Mid-

Year 2026 Strategic Outlook , economic rents for new developments  are currently 20% –30% above  prevailing market rents 

 

 
4 Asian Development Bank Blog, May 2025  
5 Robotics Center, Japan Robotics Market 2026 Report  
6 CBRE Workplace & Occupancy Benchmarking Program, 2026  
7 Turner & Townsend, Global Construction Cost Performance 2025  

https://www.dws.com/en-dk/insights/alternatives-research/real-estate/real-estate-strategic-outlooks-mid-year-2026/
https://www.dws.com/en-dk/insights/alternatives-research/real-estate/real-estate-strategic-outlooks-mid-year-2026/


The Appeal of  APAC Core Real Estate  October  202 6 

 

For informational purposes only and does not constitute a recommendation or investment advice.  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 performa nce 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 ge t back the amount originally invested at any point in time. Source: DWS International 

GmbH.  

 
\  4  

across major sectors in Japan, South Korea and Australia. Even if market rents rise as expected, higher construction costs 

mean this gap may take several years to close, thus constraining new supply levels.  

Comparison of Global Vacancy Rates  

 

F = Forecast. There is no guarantee the forecasts shown will materialize.  

Source: DWS, PMA, JLL, CBRE. As of June 2026 . 

 

Recovery in Capital Markets  
Rebound  in CRE Volumes : The post -pandemic period was challenging for real estate markets, as economic volatility, rising 

interest rates and uncertainty over occupier demand —particularly for offices —drove APAC transaction volumes to a decade -

low US$145 billion in 2023. Investor se ntiment has since improved, supporting a gradual recovery: rolling 12 -month volumes 

reached US$191 billion in June 2026, the highest level since 2021.  

 

Core APAC markets attracted US$94 billion, nearly half of regional transaction volumes, the highest share since 2019 —

highlighting investors’ preference for core destinations in the current environment. The recovery was partly driven by 

returning cross -border capital: overseas investors deployed almost US$30 billion, or 32% of volumes, also th e highest level 

since 2019.  
 

APAC’s share of global cross -border investment by destination rose to a record 32% in 2025, well above its pre -pandemic 

average of less than 20%. This partly reflected weaker flows into the US, but APAC also gained share relative to Europe, 

indicating a br oader shift in global investor allocations toward the region.  
 

Core APAC Markets:  CRE Transaction Volumes  (US$ Bil)  

 

Core APAC Markets refer to Sydney, Melbourne, Brisbane, Tokyo, Osaka, Singapore, Seoul, Hong Kong  

Figures shown exclude data centers and land transactions. Source: DWS, MSCI. As of August 2026 . 
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Historical Performance  and Diversification Benefits  
Relative Performance: Over the past 15 years, APAC markets excluding China generated annual total returns of 6% –8%, 

broadly in line with the US and Europe. Australia and South Korea delivered the strongest returns globally. These results 

were achieved with substantially lower v olatility, with South Korea, Singapore and Japan among the world’s least volatile 

markets, partly because they avoided the sharp post -pandemic price corrections seen elsewhere. At the regional level, APAC 

also outperformed the US and Europe on a risk -adjus ted basis, measured by total return per unit of volatility.  
 

Increased Diversification: Diversification remains a key objective for institutional portfolios and a primary reason investors 

allocate to private real estate. Global real estate strategies should also consider diversification across regions. This is 

particularly relevant as correla tions between developed APAC, European and US real estate returns have weakened in recent 

years. The COVID -19 experience highlighted differences in regional economic cycles, market fundamentals and performance, 

with developed APAC generally avoiding the sh arp pricing declines seen in Europe and the US.  

  

Compared to the preceding decade, 10 -year correlations with Europe and the US have declined for Australia, Japan and 

Singapore. South Korea is the exception: its rising correlations reflect the market’s evolution from semi -transparent two 

decades ago to transparent and increasingly integrate d with global capital flows. Australia remains relatively highly 

correlated with Western markets, while correlations for Japan and South Korea range from 0.49 to 0.72. Singapore’s notably 

stable returns over the past decade have shown no correlation with e ither the US or Europe. Together, these trends reinforce 

the diversification benefits of APAC real estate for global investors.  
 

15-Year Total Return s versus Volatility (2010 -2025)              Correlation of APAC, Europe , US  RE Markets  (2005 -2025)  

      

*Refer to House Portfolio Allocation in Portfolio Construction Section                    

Source: DWS, MSCI.  As of August  2026 . 
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What Constitutes APAC Core  
For global investors, market size and transaction volumes are key indicators of allocation capacity and liquidity, while grea ter 

transparency reduces investment risk. JLL reports that highly transparent markets attract 81% of global capital and 

transparent  markets a further 17% ,8 underscoring transparency’s importance in capital deployment.  
  

Combining these metrics,  the US remains  by far the leading real estate investment destination, followed by the UK and 

Germany. Developed APAC markets rank close behind . Japan  and Australia  combine  hig h market transparen cy  with some 

of the world’s largest and most actively traded real estate markets.  Singapore  and Hong Kong  are also transparen t, with 

market size and transaction volumes comparable to Spain and Italy. South Korea  has advanced s ignificant ly over the past  

decade , moving from semi-transparent  to transparent status .  

 

Other APAC markets face barriers to  core classification . China is the region’s largest market, but its liquidity relative to 

investable stock  and transparency trails regional peers. India  is developing rapidly  but remains small from an in stitutional  

perspective. New Zealand is highly transparent yet  has s ubstantially less investable stock and transaction activity. Taiwan,  

Malaysia and other Southeast Asian markets  are constrained by smaller m arket size , lower transaction activity, weaker 

transparency or a combination of these factors.  
 

Comparison of APAC and Europe Direct Real Estate Markets  

 

Note: Transparent scores for China and India are for Tier 1 cities only.  
Transaction volumes exclude Data Centers and development -related acquisitions  
Source: DWS , MSCI, JLL.  As of September  2026 . 
 

 
 

 

 
8 JLL, Global Real Estate Transparency Index 2026 Report, September 2026  
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Portfolio Construction  
Constructing a  core  Asia Pacific real estate portfolio would include  the region’s  most developed property markets and 

institutional -grade sectors.  Regional indices provide a starting point for a neutral benchmark , which is relatively 

straightforward for listed real estate , with established  FTSE and MSCI benchmarks , but more challenging  for unlisted funds 

because the market is less mature and comparable benchmarks are limited.  The ANREV ODCE index is the most 

representative measure of core, diversified, open -ended Asia Pacific real estate funds, but it represents a rather narrow 

basket of  only eight funds. The benchmark  should therefore also consider  the broader level of  institutionally managed 

commercial real estate stock and transaction volumes (MSCI) as a proxy for market liquidity. Our Market Neutral Portfolio 

assigns  equal weight to these three factors . 

 

We also evaluate  factors that may shape  future allocation trends , including  economic growth forecasts , real estate 

transparency, cross -border investment flows , investment momentum and investor sentiment . These factors are used to 

adjust  the neutral portfolio and determine  our House Portfolio Ranges  as below . 

 

Core APAC Real Estate Portfolio Allocation by Country  and Sector  

 
 

Country  

Market 

Neutral  

Weights  

Research Forecasts and Allocation Basis  
 House Portfolio 

Range  

Australia  25% 
• Strong economic fundamentals and long -term capital value growth  

• Strong foreign investment interest is expected  to sustain  
25.0% – 40.0%  

Japan  36% 
• Reinflation Theme driven by strong wage growth and consumption  

• Rental growth supported by historic low vacancies  and limited future supply  
22.5% – 37.5%  

South Korea  18% 
• Rising market transparency to support further foreign investment  

• Strong beneficiary of AI tailwinds expected to drive corporate occupier demand  
17.5% – 32.5%  

Singapore  11% 

• Macroeconomic stability supported by strong investment framework and          

stable currency    

• Returns stability underpinned by low volatility and limited supply  

12.5% – 25.0%  

Others  10% • Other core markets include Hong Kong and New Zealand  0% – 20.0%  

Sector  

Market 

Neutral  

Weights  

Research Forecasts and Allocation Basis  
 House Portfolio 

Range  

Office  40 % 

• Office remains staple choice for most investors due to availability of information 

and higher liquidity  

• Corporate occupier demand sustained by stronger utilization rates and workplace 

attendance compared to other regions  

22.5% – 37.5%  

Industrial  28% 

• Structural tailwinds with rental growth driven by leasing demand from 3PLs and 

e-commerce retailers  

• Higher income yields relative to other sectors provide  buffer against drawdowns 

in capital values  

27.5% – 40.0%  

Residential  12% 

• Structural demand from  drivers from rising urban population accompanied by  

limited new supply  

• Increasing institutionalization outside Japan should lead to improving liquidity 

and transparency  

17.5% – 32.5%  

Retail  16% 
• Retail environment remains challenging from ecommerce headwinds   

• Higher risks from asset repositioning and leasing to discretionary retail  
0% – 15.0% 

Others  4%  • Hotels and other niche sectors  0% – 10.0%  

Source: DWS, MSCI , ANREV . As of  September  2026  
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Outlook  
We believe Asia Pacific’s long -term outlook remains  favourable , supported  by positive macroeconomic and demographic 

trends . Real  estate fundamentals are also strengthening, as robust absorption  and uneconomic  new development constrain  

supply and support  occupancy . 

 

Following the recent rise in global interest rates, investors are understandably focused on the outlook for rates and its imp li-

cations for real estate. Current economic forecasts suggest that central banks in Japan, Australia and South Korea could 

raise ra tes up to twice more over the next 12 months, with rates potentially peaking by the end of 2027 before declining. 

Near-term financing conditions therefore remain challenging, particularly as inflation risks are skewed to the upside, although 

these pressure s may ease if oil prices normalise over the next year. If these forecasts prove accurate, financial conditions 

could become more accommodative after 2027, with rates eventually settling below current levels.  

 

Nevertheless,  real estate cap rates may face near-term upward pressure, particularly for lower -grade assets in secondary 

locations with weaker rental growth prospects. The next 12 to 18 months could therefore present  buying opportunities from 

sellers constrained by higher financing costs. Despite tighter monetary conditions, strong rental growth for core assets in 

prime locations should help limit cap -rate expansion and support capital values  of high -quality  assets . 

 

Core -focused investors should therefore take a long -term view and reassess their Asia Pacific  allocations.  Our preferred 

targets include prime logistics and office assets in key gateway cities across Australia, Japan, South Korea and Singapore, 

as well as  Australia’s build -to-rent and Japan’s multifamily sectors. Further details are available in our Mid-Year 2026 Strategic 

Outlook . 

 

  

 

https://www.dws.com/en-dk/insights/alternatives-research/real-estate/real-estate-strategic-outlooks-mid-year-2026/
https://www.dws.com/en-dk/insights/alternatives-research/real-estate/real-estate-strategic-outlooks-mid-year-2026/
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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 w ho may receive 

it. It is intended for informational purposes only. It does not constitute investment advice, a recommendation, an o ffer, 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 e xcluded, 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, indir ect, consequen-

tial or otherwise suffered by th e 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 doc ument 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 i ncome and 

principal invested. The value of investments can fall as well as rise and you might not get back the amount originally in vested 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 sui table only for 

sophisticated investors who can bear such losses. The value of shares/ units and their derived income may fall or ri se.  

 

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  rela-

tionships with employees, suppliers, customers, and communities); Governanc e (company ’s leadership, executive pay, shareholder rights, 

etc.).  

 

War, terrorism, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have le d, and, in the 

future, may lead to significant disruptions in US and world economies and markets, which may lead to increased marke t 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 in tended 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 w ith respect to any transaction presented to you.  Any trans-

action(s) or products(s) mentioned herein may not be appropriate for all investors and before entering into any transaction y ou should take 

steps to ensure that you fully understand such transactio n(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 i nto such transac-

tion. You should also consider seeking a dvice 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 w e 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. A ny projections 

are based on a number of assumptions as to market conditions and there can be no guarantee that any projected results will be a chieved. 

Past performance is not a guarantee of future results. The distribution of this document and availability of these product s and services in 

certain jurisdictions may be restricted by law. You may not distribute this document, in whole or in part, without our expres s written permis-

sion.  

 

For EMEA, APAC, LATAM & MENA : 

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 c ompanies 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 t o 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 lega l obligations 

requiring the impartiality of financial analysis or prohibiting trading prior to the publication of a financial analy sis.  

 

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, es timates, 

projections, opinions, models, and hypothetical performance analysis. No representation or warranty is made by DWS as to t he reasonable-

ness or completeness of such forward looking statements. Past performance is no guarantee of future results.  
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The information contained in this document is obtained from sources believed to be reliable. DWS does not guarantee the accur acy, com-

pleteness, 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 residen t of or located in 

any locality, state, country, or other jurisdiction, including the United States, where such distribution, publi cation, availability, or use would 

be contrary to law or regulation or which would subject DWS to any registration or licensing requirement within such jurisdic tion not cur-

rently met within such jurisdiction. Persons into whose possession this document may  come are required to inform themselves of, and to 

observe, such restrictions.  

 

© 202 6 DWS International GmbH  

Issued in the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Referenc e number 

429806).  

© 202 6 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 revi ewed by 

the Securities and Futures Commission.  

© 202 6 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 revi ewed by 

the Monetary Authority of Singapore.  

© 202 6 DWS Investments Singapore Limited  

 

In Australia, this document is issued by DWS Investments Australia Limited (ABN: 52 074 599 401) (AFSL 499640) and the conten t of this 

document has not been reviewed by the Australian Securities Investment Commission.  

© 202 6 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 o r 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 perfo rmance is not indicative 

of future performance. This is a marketing communication. It is for informational purposes only. This document does not const itute invest-

ment advice or a recommendation to buy, sell or hold any security and shall not be deemed an o ffer 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 deriv ed from various sources believed to be reliable, but the accuracy or com-

pleteness of the data is not guaranteed, and no liability is assumed for any direct or consequential losses arising from thei r use. The dupli-

cation, publication, extraction, or transmi ssion of the contents, irrespective of the form, is not permitted.  
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