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Trump, Tariffs, Treasuries, and (Re)Turns // DWS

Implications for real estate performance and strategy

- Policy Agenda and Real Estate Implications

Real Estate Tariffs
Demand Supply _ _ Immigration ‘
Cap Rates Deregulation
Fiscal

Real Estate Outlook
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For illustrative purposes only. Source: DWS. As of March 2025.
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Economic Impact: Growth, Inflation and Interest Rates // DWS

Hinges on the timing and magnitude of policy changes

- Policy Agenda and Potential Near-Term Economic Impact

! ! 1 ?

Tariffs
Supply and Demand Weaker real income, exports, Higher import prices Economy, inflation, capital flows
productivity
1l l > >
Immigration .
Supply and Demand Fewer workers and consumers Less labor supply, consumer Minimal effects on
demand unemployment, inflation
Fiscal l l l l
(Lower deficits) Demand Spending cuts, multipliers Weaker demand Less growth, inflation and
borrowing
De-regulation
Supply Higher investment, real income Lower costs Non-inflationary growth

Overall ? ? ?

LInterest Rates refer to long-term corporate BAA yields. Notes: Green denotes “positive”; Red denotes “negative”. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. For
illustrative purposes only. Source: DWS. As of March 2025.
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Economic Impact: Market Consensus
Weaker growth, higher inflation, higher interest rates

— S&P 500
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Past performance is not a guarantee of future results. Forecasts are not a reliable indicator of future returns. Sources: Standard & Poor’s (S&P 500); Federal Reserve (inflation); Moody’s (BAA). As of May 2025.
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Ceteris Paribus, Weaker Economy = Weaker Demand //DWS

Economic slowdown collides with post-COVID normalization

— GDP Growth and Real Estate Demand
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Note: Demand is weighted across Industrial (35%), Apartment (30%), Office (20%) and Retail (15%). Past performance is not a guarantee of future performance. Sources: Census Bureau (GDP); CBRE-EA (demand). As of March 2025.
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Cap rates could stay higher for longer // DWS

Tracking long-term corporate BAA yields

— Long-Term Corporate BAA Yield and Cap Rate
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Note: Demand is weighted across Industrial (35%), Apartment (30%), Office (20%) and Retail (15%). Past performance is not a guarantee of future results. 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. Sources: Census Bureau (GDP); CBRE-EA (demand). As of March 2025.
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In the long run, only replacement costs should matter //DWS

Tariffs should eventually feed into real estate prices

— Real Estate Prices and Construction Costs
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Note: “Tariff Scenario” assumes a 7% increase in construction costs due to tariffs.
Past performance is not indicative of future results. 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. Sources: NFI-ODCE (real
estate prices); ENR (construction costs); Moody’s Analytics (forecast); DWS (construction costs (tariffs), discounts). As of March 2025.
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Construction is shutting down // DWS

Space shortages may drive strong rent growth

- Construction Starts — Rent Growth
10%
3.5%
8.2% 8.1%

§ 3.0% 8%
“— o (0]
£
TE
+ 2.5% \ 6%
> x <
@) \ =
= \ [®)
o 5
= 2.0% \ = .
=i g
(@] _'G_.g o
U < |
—~ (O |
28 1.5% v
e Down 60% 2%
e
©
= 1.0%
c
ks
= 0%
>
5 0.5%
c
S -1.1%

0-0% [ I I I I I I T T _2%

2021 2022 2023 2024 2025 2026 2027

2000 2003 2006 2009 2012 2015 2018 2021 2024

Past performance is not indicative of future results. Note: Weighted across Industrial (35%), Residential (30%), Office (15%), and Retail (15%). Sources: CoStar (starts); DWS (rent growth).
As of December 2024.
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Sector outlook // DWS

Real Estate Sector Conditions

. Retail
x Tariffs & consumer risks X Near-record vacancies
v' Service-driven demand x High capex
v Low vacancies v High yields
v High yields v' Demand recovering
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Residential
: v" Robust demand —gﬂ— Il LB
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v’ Cyclically defensive E-commerce
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Past performance is not indicative of future results. For illustrative purposes only. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Source: DWS. As of December 2024.
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Tariffs: Net positive for warehouse demand? // DWS

Manufacturing may produce more warehouse demand than trade

- Goods Trade Balance (% of GDP) — Inventory / Sales
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Past performance is not indicative of future results. Source: Census Bureau. As of December 2024.
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Lower immigration could temper demand //DWS

A potential challenge for gateway markets

~ Population Growth (July 2023 — July 2024)
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Past performance is not indicative of future results Note: Domestic includes births, deaths, and domestic migration. Sources: Census Bureau. As of December 2024.
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Sun Belt and Mountain West expected to outperform
Growth is critical to long-term success
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Red denotes “underweight”; green denotes “overweight; orange denotes “market weight”. Opinions and estimates, including forecasts of conditions, involve a number of assumptions that may not prove valid and are subject to change. No representation or
warranty is made that any portfolio or investment described herein would yield favorable investment results. Past performance is not indicative of future results. There is no guarantee that forecast will materialize. There can be no assurance that the above

targets can be achieved. Source: DWS. As of December 2024.
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Early Indicators // DWS

REIT performance suggests a shift towards Europe, APAC and Residential

~ REIT Performance since 02 April 2025
Percentage point difference (Until 1 May 2025)
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Past performance is not indicative of future results. Source: Macrobond, May 2025
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Occupier Demand // DWS

Low vacancy and a lack of upcoming supply supporting residential rents — business space more exposed

Vacancy Rates (2024)
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Record High Rents
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Uncertainty & Disinflation
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Residential Industrial Office

Note: Australia, Japan and South Korea only
Source: NCREIF, PMA, Broker Sources, December 2024, Macrobond, April 2025
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Living Sector // DWS

Low residential vacancy rates and strong overseas student demand support outlook for European
and Australian Living

- Residential Vacancy Rates — Overseas Students by Host Country (2024)
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Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.
Source: DWS, PMA, Greenstreet, CBRE, May 2024; RCA, June 2024, Institute of International Education, April 2025
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Capital Markets // DWS

Lower borrowing costs and potential capital reallocation could support continued compression of
real estate yields

- European Real Estate Yields* and Swap Rates — Investor Intentions (January 2025)
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Note: *Straight average of circa 600 markets covered by CBRE Monthly Yield Sheet. Past performance is not indicative of future results. Source: INREV, January 2025, DWS, CBRE, Macrobond, April 2025
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% above bar is y/y change
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F=Forecast. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses,
which might prove inaccurate or incorrect. Past performance is not a guarantee of future results. Sources:
Google Images, Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.




Market Calls //DWS
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Note: Green = Above 10-yr average, Amber close to 10-yr average, Red below 10-yr average. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Source: DWS, March 2025

2025 Americas Real Estate Client Conference / Global Real Estate Outlook / For Institutional Investors Only. Not for public distribution.




Important information /DWS

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers investment products, or DWS
Investment Management Americas, Inc. and RREEF America L.L.C., which offer advisory services.

This material was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. It is intended for
informational purposes only. It does not constitute investment advice, a recommendation, an offer, solicitation, the basis for any contract to purchase or sell any
security or other instrument, or for DWS or its affiliates to enter into or arrange any type of transaction as a consequence of any information contained herein. Neither
DWS nor any of its affiliates gives any warranty as to the accuracy, reliability or completeness of information which is contained in this document. Except insofar as
liability under any statute cannot be excluded, no member of the DWS, the Issuer or any office, employee or associate of them accepts any liability (whether arising in
contract, in tort or negligence or otherwise) for any error or omission in this document or for any resulting loss or damage whether direct, indirect, consequential or
otherwise suffered by the recipient of this document or any other person.

The views expressed in this document constitute DWS Group’s judgment at the time of issue and are subject to change. This document is only for professional
investors. No further distribution is allowed without prior written consent of the Issuer.

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

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

War, terrorism, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have led and in the future may lead to significant
disruptions in U.S. and world economies and markets, which may lead to increased market volatility and may have significant adverse effects on the fund and its
investments.

© 2025 DWS Group GmbH & Co. KGaA. All rights reserved. (4/25) xxxxxx_1
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