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GLOBAL ECONOMY EXPECTED TO POST 5.5% GROWTH IN
2021, MODERATING TO MID-4% RANGE IN 2022.

Pent-up demand & continued policy support will keep the recovery on track.

U.S. rebounding from summer pause

The economy expanded at a sluggish2.1% rate
in the third quarter, its slowestincrease since the
end of the 2020 recession as the unique nature of
the pandemic shutdown has resulted in a longer
and now shallower than expected rebound.

Despite the Q3 weakness, economists largely
expect the U.S. to bounce back in the fourth
quarter and continue growth into next year. We
expect U.S. GDP to grow around 4.0% in 2022.

Employers continue to say they are struggling to
hire workers in a tight labor market. As of
September, there were 10.4 millionU.S. job
openings.

U.S. households have been flush with cash with
savings totaling $1.6 trillion in the third quarter,
well off the pandemic peak but still at a high level.

Consumer prices increased 6.2% yly in October,
the mostin 30 years and well above the Federal
Reserve’s 2% target. Economists generally
expect that rate to fall in 2022 but disagree on
how much.

America's busiest seaports remain clogged up
because of a breakdown in the supply chain
network that will likely persist to some extent
through at least the middle 2022.

Unprecedented demand has driven Apartment &
W arehouse vacancy rates to record lows with 3Q
rates falling to just 2.9% & 6.0%, respectively.

ECB expected to look past high inflation

The European economy continues to benefit
from reopening and recovery. With

most restrictions lifted, life is starting to return
to some sort of normality.

With recovery has come jobs. At 6.7% the rate of
unemployment across the E.U. is rapidly moving
towards pre-pandemic lows.

Like other parts of the globe, supply

chain disruptions are having an adverse impact
on the pace of recovery, while also putting
upward pressure on prices.

The Eurozone PMI numbers for October showed
a cooling in the pace of recovery, as
manufacturing in particular lost momentum.

Despite the robust economic recovery and
inflation reaching 4.1% in October, the ECB is not
expected to make any major changes to
monetary policy over the coming months as
President Lagarde sees this period of high
inflation as 'transitory’.

Other European central banks have

tightened policy, most notably in Poland and the
Czech Republic. The Bank of England
confounded market expectations

in November, keeping rates on hold, although a
rise in the near future remains likely.

Recovery in Asia Pacific on track

— The economicrebound in Asia Pacific remains

on track, led by the significantrecovery in
regional exports along with improved global
trade conditions. However, there are setbacks
along the way, particularly in cities experiencing
a surge in infections.

Rapid progress in vaccine rollout over the past
few months drove high vaccination rates and
supported the lifting of restrictions and economic
reopening in most cities.

Employmentlevels have generally headed
higher though hiring activities in some locations
remain disrupted by the ongoing pandemic.

Inflationary pressures have been elevated for
months though it remains on a lower magnitude
compared to other regions.

Fiscal and monetary policies are likely to remain
accommodative in general, though there are
early signs of tightening in some countries such
as South Korea and Singapore.

The IMF’s October Outlook projects regional
GDP growth of 5.7% for 2022, though
divergences across the region persist.
Downside risks accrue from the potential
deceleration of China’s economy due to the
slowing housing market and real estate debt
issues.

Source: DWS, U.S. Commerce Dept., U.S. Bureau of Economic Advisors, U.S. Bureau of Labor Statistics, Wall Street Journal, Moody’s Analytics, CNBC, Bloomberg, Indeed, CBRE, IMF, World Bank, Eurostat,
Oxford Economics, Financial Times, Markit, Bank of Japan, Bank of Korea, People’s Bank of China, Reserve Bank of Australia, EIU. As of December 2021.
No assurance can be given that any forecast or target will be achieved. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.
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UNITED STATES REGIONAL ECONOMIC MAP //DWS
December 2021

REGIONAL ECONOMIC HIGHLIGHTS AND PERSPECTIVE REAL GDP & JOB GROWTH

_ GDP grew at an annual rate of 2.1% from July to September, marking the weakest quarter of growth since the recovery
began in mid-2020 — as the U.S. economy struggles to overcome supply chain disruptions, labor shortages and inflation. 49,

_ Despite lingering supply constraints, economists expect growth to reaccelerate in the fourth quarter and into 2022 — driven 2% L L L . ._

by strong consumer demand, increase in businesses investment and an easing pandemic. 0%
_ The job market snapped back in October after sizeable letdowns in August & September, with nonfarm payrolls increasing 2022F 2023F 2024F 2025F 2026F
by 531,000 for the month. The U.S. employment level remains down by 4.2 million jobs from where it was pre-pandemic. mReal GDP mJob Growth

_ The consumer price index surged 6.2% from a year ago in October, the most since December 1990.
Source: Moody’s Analytics (Consensus View), November 2021.

EMPLOYMENT GROWTH: 2022 - 2023F

l Below national average [l Near national average [l Above national average
San Francisco: SF has one of the highest Seattle: High-tech Salt Lake City: With Denver: With high-skill Chicago: Chicago’s status  Boston: The biotech sector seems poised to
vaccination rates in the U.S. but has the lowest Services will help Seattle to California ports overloaded  industries driving job growth, as a logistics hub will boost  emerge from the pandemic as Boston’s
return-to-office rate at 26.7% (as of Nov 17).  quickly emerge from the with cargo, SLC’s new Denver's economy is transportation/warehousing  dominant and most visible industry.
- . 2020 downturn, recovering inland port is seen as a expected to be fully job growth — outpacing the o vork: h -
Silicon Valley: San Jose’s vital tech sector 5 jopsost by late 2022.  “reliefvalve” to stage recovered in early 2022. overall economy during the elw or .da(i S?W"t e most_cto op & condo
weathered the pandemic better than most and freight and move it inland next 2 vears sales recordedat all price points in
¢ . years. Manhattan in more than 32 years.

has already fully recovered 2020’s job losses.
Port of New York/New Jersey: Lostin the

coverage of problems at some U.S. ports,
especiallyin California, is the relative success
of the Port of NY/NJ in handling the
unprecedented influx of freight cargo.

. i Washington DC: The overall pace of DC’s
Los Angeles: Adding to global supply-chain recovery has been lagging that of the U.S., with
snarls, the vacancy rate for warehouses near the ew Jersey employment not expected to return to pre-
gateway port complex of Los Angeles & Long pandemic levels until early 2023.

Beach reached just 1% in 3Q. . .

; North Carolina: According to a new report from
shington, D.C. CBRE (Tech-302021), Charlotte & Raleigh are
among the top commercial RE markets in the
U.S. forresiliency and continued growth.
Nashville: Music City is welcoming back tourists,
providing a boostto the recovery and helping to
maintain its status as an above-average performer.
Orlando: No. 1 large metro for job growth in the
U.S. year-to-date September, adding 75,000 jobs —
achieving a growth rate of 9.1%.

California Ports: A record 111 container ships
were floating off California's busiest ports —
prompting LA/LB port officials to impose fines
starting Nov.15 on ocean carrier companies for
leaving idle containers sitting on the docks.

San Diego: SD’s high-tech employment has San Jose
already expanded beyond its previous peak.

Las Vegas: Casinos on the Vegas Strip set an Los Angele:
all-time quarterly record during 3Q by collecting Orange County
$2.1 billion in gambling revenue, beating the San Diego
previous record of $1.8 billion in 2006.

Phoenix: Semiconductorproducers & battery cell
makers are the latest firms to choose Phx, creating
more than 8,000 high tech, high wage jobs.

Austin: Austin has been a major destination Texas: Austin, Dallas & Houston all lead in workers

during the pandemic, drawing new residents returning to the office among largest U.S. cities with
from expensive coastal cities Austin ranked first nationally at 55.6% (as of Nov 17).

Tampa: Withlarge multinational firms growing their
sizable footprints, Tampa was one of the first metros to
see its job market fully recover from the pandemic.

Atlanta: Over its short history, Midtown Atlanta’s
Tech Square area has become a hotbed of
technology-related activity.

Sources: DWS, U.S. Dept. of Commerce, U.S. Census Bureau, U.S. Dept. of Labor, U.S. Bureau of Economic Advisors, U.S. Conference Board, Moody’s Analytics, Wall Street Journal, S&P CoreLogic Case-
Shiller's National Composite Index, Reuters, CNBC, GlobeSt, Forbes, CBRE, Kastle (Back to Work Barometer), Douglas Elliman, LATimes, Business Insider, Nevada Gaming Control Board, BostonGlobe.

As of December 2021. 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.
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EUROPEAN REGIONAL ECONOMIC MAP //DWS
December 2021

REGIONAL ECONOMIC HIGHLIGHTS AND PERSPECTIVE EUROPEAN REAL GDP GROWTH (% P.A)

_ E.U. GDP expanded by 2.1% in the third quarter of 2021 as the unwinding of restrictions supported
economic recovery. Supply issues may however curb the pace of recovery in the latter part of the year.

4.0 35 34
_ Eurozone inflation hit 4.1% in October, led by a sharp rise in energy prices. While some central banks in 30 23 23
Europe have started to tighten monetary policy, the ECB is not expected to make any immediate changes. 2'0 )
_ The jobs market continues to improve, with unemployment across the region falling sharply since the spring. 1.0 --
E.U. unemployment was 6.7% in September 2021, down 100 basis points when compared to last year. 0.0 A L
2022-26f 2022-26f
EMPLOYMENT GROWTH: 2022 — 2023F: WLatest M6m Ago
W Lagging European Average M Near European Average W Leading European Average Source: Oxford Economics, DWS, November 2021
London: With the end of the summer Paris: Domestic consumers picking up the German Top 7: Robust labour market Benelux: Amsterdam's economic
holidays, commuters trudged back to slack in spending left by tourists. Service 7J recovery despite decelerating economic recovery is lagging amid limited
the office for the first time in 18 sectors expected to drive growth alongside 4@ activity due to supply bottlenecks. No activity in the transportation and
months, a welcome boost to the City’'s  consumer-facing sectors in long term. significant impact from election results. hospitality sectors. Brussels' high

leisure and hospitality sectors. unemployment remains a concern.

Stockholm: Job opportunities in fast
growing industries, such as tech and
life sciences, continue to drive
urbanisaiton. The city remains well-
placed for outperformance.

Regional UK: Longer-term growth
prospects look positive but short-
term supply pressures and rising
energy costs are fuelling rumours of
a ‘Grim Christmas’.

Other Nordics: Domestic consumer-
led recovery has been strong across
the Nordic economies, exceeding the
rest of Europe. Global supply
disruptions are the main headwind.

Regional France: Economic
performance a mixed bag. Lyon
likely to be outperformer with more
modest growth expected in Lille and
Marseille.

Barcelona ome
-

international tech firms has attracted Madrid and Barcelona: Both cities among Milan and Rome: Investment, reform and industry output in Poland, but

a young and vibrant workforce to the worst-hit in Europe from the pandemic in Super Mario have seen sentiment towards inflation and renewed conflicts with
Dublin. Loosening travel restrictions 2020 but now bouncing back. Energy prices Italy significantly improve over the past year the EU seen as economic threat.
should encourage further growth. expected to hamper recovery. or so. Czech recovery is lagging its peers’.

Dublin: The growing presence of CEE: Resilient consumers and

Source: DWS, Oxford Economics, Eurostat, ONS, FT, Markit, Trading Economics, December 2021. f = forecast.
This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation. Forecasts are not a reliable indicator of future returns.

Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.
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ASIA PACIFIC REGIONAL ECONOMIC MAP
December 2021

REGIONAL ECONOMIC HIGHLIGHTS AND PERSPECTIVES

_ Regional economic activity has been sustained by the recovery in manufacturing output and exports since late 2020 along
with the brightening external outlook.

_ China’s growth moderated to 4.9% in the third quarter of 2021, while the slowing housing market, weakening fixed asset
investment and real estate debt issues pose regional downside risks.

_ Other advanced economies including Japan, South Korea and Australia are expected to see moderate recoveries in GDP
growth of between 2.8% to 4.1% in 2022.

EMPLOYMENT GROWTH: 2022 - 2023F

/DWS

APAC REAL GDP GROWTH

6%

4%
) L .h.l
o, BON B IR R B

China Japan Australia S. Korea Singapore
m2022F m2023F m2024F m2025F m2026F

Source: Oxford Economics, DWS, November 2021

B Below APAC Average M Near APAC Average B Above APAC Average

Beijing: Nationwide urban Shanghai: The recently released Seoul: Driven by the recovering export and
unemployment fell to 4.9% in Five-Year plan shows a target services industries, South Korea’s
September 2021, though unemployment rate of below unemployment rate tightened to 2.7% in
challenges remain from the 5.5% and the creation of at least September 2021 from 3.6% a year ago, the
slowing real estate market and 0.5 million jobs annually. lowest level in the last eight years.

*

developers’ debt issues.

Hong Kong: The unemployment rate
continued to improve to 4.5% in Q3
2021, the lowest since the onset of the
pandemic. Notwithstanding, potential
headwinds remain amid weaker growth
outlook for China in the near term.

Kuala Lumpur: The record budget
spending for 2022 includes job creation
in the public sector and should drive the
unemployment rate downward from
4.5% in September 2021.

Singapore: The labour market continued to
improve with the unemployment rate declining

to 2.6% in October 2021, underpinned by . .= Melbourne“\
rowth in resident employment.
9 ploy Jakarta\ — .

Source: DWS, Oxford Economics, Bank of Japan, Bank of Korea, People’s Bank of China, Reserve Bank of Australia, EIU. As of December 2021. F= forecast.

& Brisbane

Sydney

Tokyo: Core CPI recovered from minus
1.0% in December 2020 to +0.1% in
September 2021, though partly driven by
higher energy prices rather than recovering
demand. The unemployment rate remained
low at 2.8% underpinned by a structural
labor shortage.

Osaka: High street retail sales and hotel
performance in Osaka recovered modestly
in October 2021 after a lifting of the state of
emergency and a steady decline in new
infection cases.

Sydney: The unemployment rate edged up
slightly to 4.6% in September 2021, due to
the lockdown. However, the gradual re-
opening of the economy and steady
vaccination progress are expected to
underpin an improving labour market.

Melbourne: Forward looking indicators,
including the ANZ job advertisements in
October 2021 indicated the rapid rebound in
employment. Job ads rose 6.2% m-o-m,
recovering the losses recorded in the
previous three months of lockdowns.

Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.

/7



RESEARCH & STRATEGY—ALTERNATIVES

OFFICE LOCATIONS

TEAM

Chicago

222 South Riverside Plaza
34t Floor

Chicago

IL 60606-1901

United States

Tel: +1 312 537 7000

Frankfurt

Mainzer Landstrasse 11-17
60329 Frankfurt am Main
Germany

Tel: +49 69 71909 0

London

Winchester House

1 Great Winchester Street
London EC2A 2DB
United Kingdom

Tel: +44 20 754 58000

New York

875 Third Avenue
26t Floor

New York

NY 10022-6225
United States

Tel: +1 212 454 3414

San Francisco

101 California Street
24t Floor

San Francisco

CA 94111

United States

Tel: +1 415 781 3300

Singapore

One Raffles Quay
South Tower

20" Floor
Singapore 048583
Tel: +65 6538 7011

Tokyo

Sanno Park Tower
2-11-1 Nagata-cho
Chiyoda-Ku

18t Floor

Tokyo

Japan

Tel: +81 3 5156 6000

Global

Kevin White, CFA
Global Co-Head of Real Estate Research

Americas

Brooks Wells
Head of Research, Americas

Ana Leon
Retail Research

Europe

Ruben Bos, CFA
Property Market Research

Rosie Hunt
Property Market Research

Asia Pacific

Koichiro Obu

Simon Wallace
Global Co-Head of Real Estate Research

Ross Adams
Industrial Research

Joseph Pecora, CFA
Apartment Research

Tom Francis
Property Market Research

Martin Lippmann
Property Market Research

Hyunwoo Kim

Head of Real Estate Research, Asia Pacific Property Market Research

Seng-Hong Teng
Property Market Research

Gianluca Minella

Head of Infrastructure Research

Liliana Diaconu, CFA
Property Market Research

Sienna Golan
Property Market Research

Natasha Lee
Property Market Research

/8



THE AUTHORS /DWS

Koichiro Obu
Head of Real Estate Research, Asia Pacific

Brooks Wells
Head of Research, Americas

Simon Wallace
Global Co-Head of Real Estate Research

Kevin White, CFA
Global Co-Head of Real Estate Research

/9



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 forinformational purposes
only. It does not constitute investment advice, a recommendation, an offer, solicitation, the basis for any contract to purchase or sell any security or other instrument, or for DWS or its
affiliates to enter into or arrange any type of transaction as a consequence of any information contained herein. Neither DWS nor any of its affiliates gives any warranty as to the
accuracy, reliability or completeness of information which is contained in this document. Except insofar as liability under any statute cannot be excluded, no member of the DWS, the
Issuer or any office, employee or associate of them accepts any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for
any resulting loss or damage whether direct, indirect, consequential or otherwise suffered by the recipient of this document or any other person.

The views expressed in this document constitute DWS Group’s judgment at the time of issue and are subject to change. This document is only for professional investors. This
document was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. No further distribution is allowed without prior
written consent of the Issuer.

Investments are subject to risk, including market fluctuations, regulatory change, possible delays in repayment and loss of income and principal invested. The value of investments can
fall as well as rise and you might not get back the amount originally invested at any point in time.

An investment in real assets involves a high degree of risk, including possible loss of principal amount invested, and is suitable only for sophisticated investors who can bear such
losses. The value of shares/ units and their derived income may fall or rise.

War, terrorism, economic uncertainty, trade disputes, public health crises (including the recent pandemic spread of the novel coronavirus) and related geopolitical events could lead to
increased market volatility, disruption to U.S. and world economies and markets and may have significant adverse effects on the global real estate markets.

For Investors in Canada. No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described
herein and any representation to the contrary is an offence. This document is intended for discussion purposes only and does not create any legally binding obligations on the part of
DWS Group. Without limitation, this document does not constitute an offer, an invitation to offer or a recommendation to enter into any transaction. When making an investment
decision, you should rely solely on the final documentation relating to the transaction you are considering, and not the [document — may need to identify] contained herein. DWS Group
is not acting as your financial adviser or in any other fiduciary capacity with respect to any transaction presented to you. Any transaction(s) or products(s) mentioned herein may not
be appropriate for all investors and before entering into any transaction you should take steps to ensure that you fully understand such transaction(s) and have made an independent
assessment of the appropriateness of the transaction(s) in the light of your own objectives and circumstances, including the possible risks and benefits of entering into such
transaction. You should also consider seeking advice from your own advisers in making this assessment. If you decide to enter into a transaction with DWS Group, you do so in
reliance on your own judgment. The information contained in this document is based on material we believe to be reliable; however, we do not represent that it is accurate, current,
complete, or error free. Assumptions, estimates, and opinions contained in this document constitute our judgment as of the date of the document and are subject to change without
notice. Any projections are based on a number of assumptions as to market conditions and there can be no guarantee that any projected results will be achieved. Past performance is
not a guarantee of future results. The distribution of this document and availability of these products and services in certain jurisdictions may be restricted by law. You may not
distribute this document, in whole or in part, without our express written permission.

For EMEA, APAC & LATAM:

DWS is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries under which they do business. The DWS legal entities offering products or services are specified in the
relevant documentation. DWS, through DWS Group GmbH & Co. KGaA, its affiliated companies and its officers and employees (collectively “DWS”) are communicating this document
in good faith and on the following basis.

This document is for information/discussion purposes only and does not constitute an offer, recommendation, or solicitation to conclude a transaction and should not be treated as
investment advice.




IMPORTANT INFORMATION

This document is intended to be a marketing communication, not a financial analysis. Accordingly, it may not comply with legal obligations requiring the impartiality of financial analysis
or prohibiting trading prior to the publication of a financial analysis.

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models, and hypothetical
performance analysis. No representation or warranty is made by DWS as to the reasonableness or completeness of such forward looking statements. Past performance is no
guarantee of future results.

The information contained in this document is obtained from sources believed to be reliable. DWS does not guarantee the accuracy, completeness, or fairness of such information. All
third-party data is copyrighted by and proprietary to the provider. DWS has no obligation to update, modify or amend this document or to otherwise notify the recipient in the event that
any matter stated herein, or any opinion, projection, forecast, or estimate set forth herein, changes or subsequently becomes inaccurate.

Investments are subject to various risks. Detailed information on risks is contained in the relevant offering documents.

No liability for any error or omission is accepted by DWS. Opinions and estimates may be changed without notice and involve a number of assumptions which may not prove valid.
DWS does not give taxation or legal advice.

This document may not be reproduced or circulated without DWS’s written authority.

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country, or other
jurisdiction, including the United States, where such distribution, publication, availability, or use would be contrary to law or regulation or which would subject DWS to any registration
or licensing requirement within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves
of, and to observe, such restrictions.

© 2021 DWS International GmbH

Issued in the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Reference number 429806).

© 2021 DWS Investments UK Limited

In Hong Kong, this document is issued by DWS Investments Hong Kong Limited and the content of this document has not been reviewed by the Securities and Futures Commission.
© 2021 DWS Investments Hong Kong Limited

In Singapore, this document is issued by DWS Investments Singapore Limited and the content of this document has not been reviewed by the Monetary Authority of Singapore.

© 2021 DWS Investments Singapore Limited

In Australia, this document is issued by DWS Investments Australia Limited (ABN: 52 074 599 401) (AFSL 499640) and the content of this document has not been reviewed by the
Australian Securities Investment Commission.

© 2021 DWS Investments Australia Limited

For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda only in compliance with the provisions of
the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda. Additionally, non-Bermudian persons (including companies) may not carry on or
engage in any trade or business in Bermuda unless such persons are permitted to do so under applicable Bermuda legislation.
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IMPORTANT INFORMATION

For investors in Taiwan: This document is distributed to professional investors only and not others. Investing involves risk. The value of an investment and the income from it will
fluctuate and investors may not get back the principal invested. Past performance is not indicative of future performance. This is a marketing communication. It is for informational
purposes only. This document does not constitute investment advice or a recommendation to buy, sell or hold any security and shall not be deemed an offer to sell or a solicitation of
an offer to buy any security. The views and opinions expressed herein, which are subject to change without notice, are those of the issuer or its affiliated companies at the time of
publication. Certain data used are derived from various sources believed to be reliable, but the accuracy or completeness of the data is not guaranteed, and no liability is assumed for
any direct or consequential losses arising from their use. The duplication, publication, extraction, or transmission of the contents, irrespective of the form, is not permitted.

© 2021 DWS Group GmbH & Co. KGaA. All rights reserved. (12/21) 083922_2
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