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_ Government policies and legislations on climate related risk and resilience assessments for real estate
are growing in both scale and scope.

_ Investors and asset managers are expected to demonstrate robust sustainability risk management and
adoption of ESG benchmarks throughout the investment processes.

_ Tenants anticipated to drive demand for green buildings going forward given that an increasing number of
organizations have corporate policies that influence the selection of business premises.

IN A NUTSHELL

Investors’ expectations around Environmental, Social and Corporate Governance (ESG), sustainability and climate related
disclosures have gained significant momentum over recent years. DWS as a global asset manager recognizes that ESG
data metrics are essential to accurately measure performance, improvements and developing strategies to ensure that the
assets we manage remain resilient going forward. In this paper, we look at some of the sustainability standards and the
framework used to measure real estate ESG performance in Asia Pacific.

The paper is organized into four sections. The first provides an overview of the key ESG issues and risks. The second
relates to the responsibility towards the 2015 Paris climate agreement. The third details the main ESG and climate related
reporting requirements while the fourth section analyzes the performances of green buildings.

Section I: Risk

In the Global Risk Report 2021 published by the World Economic Forum, environmental issues such as extreme weather
events and climate action failure ranked as the top three most likely risks in the next ten years. The effect of these
environmental issues are expected to cause severe and lasting damage to global economies over the next decade. Covid-
19 has shown the consequences of being unprepared for risks that were recognised as infectious disease.

Against this backdrop, sustainable real estate investment that takes into account Environment, Social and Governance
(ESG) consideration has been increasingly vital. ESG is no longer something good to have but has become a global priority
and important part of the investment consideration for investors and asset managers. Climate change has also become a
main priority for many major markets in Europe, the U.S and Australia and investors are expected to face increasing climate
and sustainability related regulatory requirements.

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.

In EMEA for Professional Clients (MiFID Directive 2014/65/EU Annex II) only; no distribution to private/retail customers. In Switzerland for Qualified Investors
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EXHIBIT 1: TOP FIVE GLOBAL RISKS IN TERMS OF LIKELIHOOD
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Source: World Economic Forum The Global Risks Report 2021. As of August 2021.
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Investors have also placed significant considerations for real estate asset managers that demonstrate commitments to social
equity, as well as providing sustainable infrastructure for their communities. Company’s processes have typically embedded
corporate governance, although in recent years policymakers have demanded better governance including disclosure on
board diversity.

In China, rapid urbanization and economic transformation have placed enormous strain on the environment. In particular air
quality and fine particulate matter (PM2.5) have posed serious threats to health. These have largely been the main driver of
growth for green buildings in China as an increasing number of tenants have sought buildings with good air purification
systems.? Buildings which use low amounts of energy also contribute less to air pollution through direct or indirect (electricity)
burning of fossil fuels.

DWS recognizes the importance of incorporating ESG and climate related issues into our investment consideration. A key
part of this process involves managing real estate assets around factors relating to ESG and climate risks which includes
performing an ESG review on each asset prior to acquisition, annual business planning procedures, and building retrofit
plans to improve performance and resilience of the assets.

Section II: Responsibility
Commitment to Net-Zero

The commitment to net-zero is a follow on from the Paris Climate Agreement in 2015 and is an international legally binding
treaty on climate change. This requires responsibility on the part of investors to align their portfolios in a way that is consistent
with achieving net zero Green House Gas (GHG) by 2050.

It is estimated that in 2018, real estate in Asia (ASEAN, China and India) accounts for 24 percent of the CO2 emissions. 2
According to the IPCC’s Special Report on Global Warming of 1.5°C (SR15), in order to limit global warming to no more
than 1.5°C, global CO2 emissions need to halve from 2010 levels by 2030 and reach net-zero by 2050.

Within APAC, New Zealand, Japan and South Korea have led the charge towards net-zero targets and have either passed
their carbon neutral targets into law or have proposed legislation in the works. Meanwhile, China has also pledged to achieve
the net zero target by 2060.4

1 Sustainable Investing, PERE, 2020

2 China Green Building Report, CBRE, 2017.

3 GlobalABC Regional Roadmap for Buildings and Construction in Asia 2020-2050, Global Alliance for Building and Construction, 2021.
4 Climate Action Tracker, 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 notindicative 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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For the real estate sector, the Carbon Risk Real Estate Monitor (CRREM) has become a key tool used by investors to
determine the alignment of their real estate assets within the 1.5°C pathway. CRREM uses GHG emissions and energy
consumption of an individual asset to determine its intensity transition pathway.

The current GHG intensity varies by country based on the building sectors existing energy mix. As such, the starting point
for asset owners differs depending on the country’s GHG intensity target. CRREM has been integrated into the GRESB real
estate assessment (see chapter 3 on GRESB) and participants can utilize their asset-level reporting to identify and manage
transition risk for individual assets against the CRREM pathways.

EXHIBIT 2: 1.5°C DECARBONISATION PATHWAYS FOR OFFICE BUILDINGS
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Source: Carbon Risk Real Estate Monitor (CRREM). As of August 2021.

Section Ill: Reporting
Green Rating Certifications

Sustainability reporting requirements have grown in many jurisdictions. This will enable investors to make informed
investment decisions as consistency and standardization of sustainability benchmarks align with international frameworks.

Green rating certifications are used to assess a buildings sustainability performance. In major markets in Asia Pacific, there
are a number of building ratings systems that are used across a range of building types and can be applied to both existing
buildings and new construction. Country specific ratings such as the Green Star and NABERS rating system are widely used
in Australia while CASBEE rating system is specifically used in Japan and based on the Japanese building code. Meanwhile,
the Green Mark and G-SEED (Green Standard for Energy and Environmental Design) rating system are the most common
certification in Singapore and South Korea respectively. Some internationally recognized green building certifications such
as LEED (Leadership in Energy and Environmental Design) is also widely recognized in South Korea while the BREEAM
(Building Research Establishment Environmental Assessment Methodology) certification is commonly used in China.

Given the increasing awareness towards more sustainable assets, regulatory changes are likely to favor buildings with green
rated certification. In addition, some tenants have Green Lease policies such as the requirement by the State and Federal
departments of Australia to occupy office buildings with a minimum NABERS energy rating of 4.5 star.

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 notindicative 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: GREEN BUILDING CERTIFICATION

NABERS NABERS Green

No. of . .
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Upgrades
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Note: Number of CASBEE certificates in Japan includes certifications by prefecture-level CASBEE.
Source: DWS, World Green Building Council, Green Star, NABERS, CASBEE, Green Mark, G-SEED, LEED, BREEAM. As of August 2021.

Green Building Assessment Indicators for Existing Buildings

The main focus across all green building assessments is to reduce energy intensity and the reduction of carbon emissions.
As can be seen in the table below, the weightings for both of these components make up between 25-30% of the assessment
criteria.

Health, wellbeing and productivity of a buildings occupants are also crucial with indoor environmental quality accounting for
the second largest component of the assessment comprising between 15-20% of the weighting. The assessment
encompasses the air quality, lighting comfort, natural daylight and thermal conditions of the building. Occupants satisfaction
survey are widely used to assess the overall level of comfort and satisfaction of the building.

Another important element of the green building certification is the ‘Transport’ category where it looks at influencing
commuting habits. This component is particularly evident for the Green Star and LEED certifications where the percentage
of occupants using public transport, cycling or walking to work is considered.

Looking ahead, we expect tenants to drive demand for green buildings given that an increasing number of organizations
have corporate policies that influence the selection of business premises. Besides the energy cost savings, tenants are also
seeking space with strong sustainability ratings or certifications in part to bolster their own environmental reputations with
clients, customers and shareholders. Further, there is growing evidence that green buildings with better quality of indoor
environment can create health and wellbeing benefit and improved worker productivity. We expect this trend to continue
going forward given tenants increasing focus on wellness and sustainability.

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 notindicative 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: GREEN BUILDING COMPONENTS FOR EXISTING BUILDINGS

CASBEE G. SEED LEED BREEAM
n.a. -

Management 20% 25% 8% 17%
Indoor Environment Quality 20% 15% 17% 20% 15% 8%

Energy 25% 35% 25% 25% 35% 23%
Transport 10% 5% - 4% 14% 7%

Water 12% 10% 7% 12% 11% 7%

Materials 4% 15% 15% 16% % 9%

Land Use & Ecology 4% 15% - 15% 9% 8%

Emissions 5% - - - - 10%
Innovation - - 8% - 5% 8%

Waste - 5% 3% - - 5%
Others - - - - 4% -

Notes: a) Regional priorities are credits that is awarded for the achievement of geographically specific environmental, social equity and public health

priorities.
Source: DWS, World Green Building Council, Green Star, NABERS, CASBEE, Green Mark, G-SEED, LEED, BREEAM. As of August 2021.

Key Elements of GRESB

A GRESB rating is an overall measure of how well ESG issues are integrated into the management and practices of property
companies and funds. In 2020, Australia and New Zealand continued to lead the Global Real Estate Sustainability
Benchmark (GRESB) Real Estate global rankings for the tenth consecutive year with an average score of 77. The Asia
region came in second with an average GRESB score of 72, ahead of Europe and Americas with scores of 69.5 and 69
respectively. Notwithstanding, participation in the 2020 GRESB assessment continued to be led by the Americas with more
than USD 2.1 trillion of gross asset value (GAV) — almost double the levels for Europe and APAC.

The Building Energy Efficiency Disclosure Act 2010 is unique to Australia and has been the main driver of Australia’s
outperformance in the last decade. This is also evidenced in the performance category of the GRESB assessment in which
Australia and New Zealand have continuously outpaced other regions.

EXHIBIT 5: GRESB REAL ESTATE GLOBAL SCORE EXHIBIT 6: GRESB BENCHMARK SIZE BY GAV

Australia/NZ ~ ®Asia  ®Europe ™ America (US& billion)

100 )
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1,146
40
0

2014 2015 2016 2017 2018 2019 2020*

*Change in methodology primarily due to increased granularity in the key performance indicators (now broken down into Energy, GHG, Water and Waste).
Source: GRESB. As of August 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 notindicative 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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GRESB performance provides a standardized approach to measuring ESG performance in the real estate sector. It provides
ESG performance on an absolute and comparative score relative to its peers. The assessments are typically grouped within
the same property type and are analyzed by intensity metrics, performance against comparable asset type, and year-on-
year improvements.

EXHIBIT 7: GRESB SCORE BY PORTFOLIO

Portfolios with only Portfolios with only

Standing Investments Development projects

Management Component Management Component
Score (30%) Score (30%)

Performance Component Development Component
Score (70%) Score (70%)

Source: GRESB. As of August 2021.

The indicators can be divided into the management component and performance component. The management component
which comprises 30% of the total score includes information at the entity level such as stakeholder engagement, leadership
and policies. The weightings of the GRESB benchmark places a heavy emphasis on improving performance of the assets
and accounts for 70% of the total score.

For entities with new construction and major renovation projects, the development factor in the GRESB score comprises
70% of the total score on top of the management component. It takes into consideration the ESG strategy during
development, green building certification, energy efficiency requirements and community impact and engagement amongst
other things.

At the portfolio level, the ratings are based on its quintile position relative to the GRESB universe. Scores are calculated
relative to the global performance of all reporting entities and property type and/or geography is not taken into account. If
the entity is placed in the top quintile, it will have a GRESB 5-star rating and alternatively, if it is in the bottom quintile, it will
have a GRESB 1-star rating.

In addition, entities with a score higher than 50 for both the management and performance components will be awarded the
Green Star designation. Unlike the GRESB Rating, which is a relative rating, the GRESB Green Star is a rating based on
the absolute performance.

Many institutional investors are increasingly requiring integration of sustainability into the investment process and the
GRESB score and rating has become an important tool to make decisions on an investment manager's selection by
comparing the performance of the managers relative to its peers.

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 notindicative 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 8: GRESB SCORE BY COMPONENT

L
7

Leadership 23% 7%

Policies 4.5 15% 5%

Reporting 35 12% 4% =

Risk Management 5 17% 5%

Stakeholder Engagement 10 33% 10%

Total 30 100% 30% =

Risk Assessment 9 13% 9%

Targets 2 3% 2%

Tenants & Community 11 16% 11%

Data Monitoring & Review 5.5 8% 6%

Energy 14 20% 14%

Green House Gas (GHG) 7 10% 7%

Water 7 9.50% 7%

Waste 4 5.50% 4%

Building Certifications 10.5 15% 11%

Total 70 100% 70%

ESG Requirements 12 17% 12%

Materials 6 9% 6%

Building Certifications 13 19% 13%

Development Energy 14 20% 14% = Entity/Portfolio Level
Water 5 7% 5%

Waste 5 7% 5%

Stakeholder Engagement 15 21% 15%

Total 70 100% 70% -

Management Entity/Portfolio Level

Performance

Source: GRESB. As of August 2021.

Climate Risk

Climate risk is increasingly becoming an important consideration when determining the strategy of a portfolio. From a real
estate perspective, climate related risk could affect investments in two ways. The first is via the physical climate impact
arising from extreme weather events such as hurricanes, floods or wild fire. The second climate related risk relates to
transition risk arising from the increasing scope in climate change regulation, technological advancement and the shift in
occupier’s preference.

While insurance has been used as the main protection for physical climate risk, the increase in the frequency and intensity
of severe weather related events has shown that climate risk could present a threat to real estate owners. These could
include business interruptions and higher insurance costs and greater operating expenses for repairs which are not covered
by insurance.

Meanwhile, the CRREEM tool (see section 2) has been widely used to measure transition risk. For real estate owners, non-
compliance of the GHG intensity reduction targets could risk assets becoming obsolete as they fail to meet future regulatory
standards or market benchmarks.

Information on climate related risks are often used during due diligence prior to acquisition and the same principle can be
applied to determine whether an asset should be divested or refurbished.

Using the physical climate risk tool available through Measurabl, the following seven risks category are identified.

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 notindicative 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 9: RISK CATEGORY

Risk Category

Earthquakes Sea level rise Floods Water stress
—
A ~ «A::A,
alla ~ ~
Heat Stress Wildfire Hurricanes &
", Typhoons
- ol
(A 5 '9‘9

Source: Measurabl. As of August 2021.

The physical climate risk for each country evaluates the risk exposure for the period 2030-2040, using the period of 1975-
2005 as a historical baseline. For instance in Japan, due to its geographical circumstances, the table below indicates that it
is particularly exposed to typhoons as well as earthquake risk based on past occurrence. Having said that, most institutional
real estate investors in Japan have implemented numerous countermeasure strategies to improve the resilience of buildings
including the installation of anti-flood and other disaster response measures. While earthquake risk is generally distinguished
from climate risk, the vulnerability of buildings exposed to earthquake risk in Japan is typically low and mitigated by the well-
developed seismic engineering building standards. Additionally, earthquake risks are well insured in Japan and periodic
disaster risk assessments are conducted at the time of acquisition and during the holding period.

EXHIBIT 10: PHYSICAL CLIMATE RISK BY COUNTRY

No Low Red
Risk Risk Flag
Hurricanes
Earth- Heat & Sea Level Water Wildfires

gquakes At Stress Typhoons Rise Stress

Note: China based on average score for Beijing and Shanghai.
Source: DWS, Measurabl. As of August 2021.

It's also worth noting that the impact of climate risk can be nuanced within sectors. For instance, higher than average
temperatures may not directly have a physical impact on the logistics properties but rather indirect effect through increasing
operational costs where additional cooling is required. The hotel sector on the other hand are more exposed to water stress
particularly in areas with reduced precipitation, thereby affecting the availability of drinking and potable water.

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 notindicative 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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Real estate specific regulations

In Australia, under the Building Energy Efficiency Disclosure Act 2010 sellers and lessors are required to disclose energy
efficiency information to prospective buyers and tenants when they sell, lease or sublease office space of more than 1,000
square meters of net lettable area (NLA).

In Japan, The Ministry of Land, Infrastructure, Transport and Tourism is encouraging the real estate sector to disclose the
financial impact accompanying climate change based on the Task Force on Climate-related Financial Disclosures (TCFD)
framework starting from 2021 onwards.®

Financial Regulations Related to Climate Change

The Task Force on Climate-related Financial Disclosures (TCFD) is the main framework used by companies, banks, and
investors to provide consistent and transparent climate-related financial risk disclosures.

In Singapore, the Monetary Authority of Singapore (MAS) has set out additional guidelines for asset managers given
investors increasing expectations on climate risk management. These include incorporating environmental risk
considerations in its investment research, portfolio construction, and risk management. Asset managers will also need to
map out the potential impact of relevant environmental risk on an investment's return potential.®

Similarly, the Australian Prudential Regulation Authority (APRA) has outlined its plans to develop a guide focusing on
climate-related financial risks for banks, insurers and superannuation trustees. The draft Prudential Practice Guide CPG
229 Climate Change Financial Risks (CPG 229) provides guidance on climate change vulnerability assessment alongside
traditional threats such as credit risk, underwriting risk and liquidity risk. The framework is largely aligned with the Task
Force on Climate-related Financial Disclosures (TCFD) disclosure and is expected to be finalized in late 2021.7

Given the rise in terms of both scale and scope of government policies relating to climate risk and resilience assessment for
real estate, the implication of this to investment managers would include the requirement to publish net zero carbon
pathways, disclosure of climate related risk, as well as to illustrate climate resilience strategies to comply with regulations.

Section IV: Return

Green Property Benchmark

Looking beyond energy cost savings and the broader benefits of green buildings, there is growing evidence that sustainable
buildings have achieved higher total returns. In Japan, the Nikkei ESG J-REIT index outperformed the overall J-REIT index
by 0.6% as of June 2021 while in Australia, Green Rated office buildings have outperformed the All Property Index (Office)
by 12% over a 10 year horizon. While we believe that this trend will only intensify as occupier and investor demand for green
buildings increases, today reservations remain about the outcome of this analysis, given that Green Star rated office
buildings tend to have higher specifications to begin with and hence the outperformance of green rated office buildings so
far could mainly be derived from better building specifications rather than the overall sustainability metrics.

?Guidance for Real Estate TCFD, The Ministry of Land, Infrastructure, Transport and Tourism, 2021.
6 Guidelines on Environmental Risk Management for Asset Managers, Monetary Authority of Singapore, December 2020.
7 Prudential Practice Guide CPG 229 Climate Change Financial Risks (CPG 229), The Australian Prudential Regulation Authority (APRA), April 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 notindicative 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 11: J-REIT AND NIKKEI ESG J-REIT INDEX EXHIBIT 12: AUSTRALIA MSCI ALL PROPERTY (OFFICE) AND
(SEP 20=100)

GREEN PROPERTY INDEX (DEC 10=100)
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Source: DWS, Nikkei, MSCI. As of August 2021.

ESG Risk Premium

The Japan Investment Survey showed that investors believe that ESG related factors will have an impact on investment

return. In particular, investors anticipate that ESG initiatives will increase rental growth by 10-50 basis points per annum and
cap rate premiums of between of 10-50 basis points over the next ten years.8

EXHIBIT 13: DIFFERENCE IN RENTAL INCOME BETWEEN ESG EXHIBIT 14: DIFFERENCE IN MARKET YIELD BETWEEN ESG
AND NON-ESG OFFICE PROPERTIES AND NON-ESG OFFICE PROPERTIES

m Next 10 years = Currently m Next 10 years = Currently

No Difference 18%
No Difference hﬂ% " 6106
-10bps F 44%
17%
_ I 5%
1 ~ 5% Higher P 64% 20bps b
15% i
-30bps 1F% 9%
- I 2%
6 ~ 10% Higher B 9% 40bps

0%

0,
-50bps [ 3%

Source: Japan Real Estate Institute. As of August 2021.

Conclusion

The analysis highlights that given the new regulation on sustainability related disclosure, the implications for investors are
that ESG and climate related disclosure will become an obligation as part of the growing shift towards more sustainable real
estate investment. Investors and asset managers are increasingly expected to demonstrate robust sustainability risk
management and the adoption of ESG benchmarks throughout the investment process as well as portfolio risk management.

Sustainability factors have also become an important consideration for tenants given that an increasing number of
organizations have corporate policies that influence the selection of business premises. Besides the energy cost savings,

8\0l.42 Special Investor Survey, Japan Real Estate Institute, May 2020.

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 notindicative 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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tenants are also seeking space with strong sustainability ratings or certifications to strengthen their own environmental
reputations with clients, customers and shareholders.

Indeed, DWS has designed strategies globally to ensure the real estate assets that we manage continue to remain relevant.
Sustainability initiatives are incorporated across the investment process. This starts from research where we develop our
market house view and strategic themes to meet sustainability standards. In addition, prior to the acquisition of a new asset
we identify ESG risks and opportunities using an ESG checklist during the due diligence process. Examples include
exposure to physical climate risk and green label certifications, in addition the budget impact of these requirements on DWS
is also included into recommendations. Within asset management, sustainability plans are incorporated and monitored into
the asset level plan while at the portfolio level, sustainability progress is tracked through the GRESB submission to provide
transparency to our investors.

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 notindicative 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 conseque nce 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.
Exceptinsofar 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 hav e 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 documentis 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 documentis 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
impatrtiality 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

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.

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 notindicative 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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© 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. Itis forinformational 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. (9/21) 085060_1
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