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_ DWS has teamed up with the US based sustainability organization Ceres and the Valuing Water
Finance Initiative to provide input to two briefing reports on the financial implications of water pollution
and excess water use by major companies in the apparel and meat industries. These two sectors’
significant contribution to water stress is not often in focus by investors and governments.

_ Current approaches to water risk focus on asset class and sector exposure to water and physical
climate risk. The financial value at risk from water pollution and water availability are often ignored.

_ However, existing corporate disclosures demonstrate the potential for significant financial impacts
due to companies affecting the quantity and quality of water resources around their facilities.

_ The Ceres partnership follows-up on our report “A Transformational Framework for Water” which was
awarded Environmental Impact Thought Leadership of the Year from Pensions for Purpose?

_ Our ESG expertise in combination with our proprietary equity valuation methodology CROCI®©, was
used in the research partnership with Ceres, the water strategy and data experts Bluerisk and the
University of Saskatchewan’s Global Institute for Water Security.

_ Using data from S&P Sustainablel and many other sources, the report authors provided estimates
of the total cost of reducing water use and water pollution in the apparel and packaged meat sectors.

_ The cost data was combined with our CROCI methodology (see more detail on the next page) which
seeks to achieve a full understanding of companies’ economic assets, value chain and cash
profitability. CROCI analysis puts companies across countries and different sectors on a level playing
field where their fundamental financial data can be directly compared without the imbalances that
different accounting standards or business models might introduce. CROCI facilitated a true analysis
of the financial implications of the cost of reducing water pollution and reducing water use.

_ The innovative analysis finds that the cost of addressing harmful water impacts could range from
nearly USD60m to USD1.8 billion annually for some large publicly-traded packaged meat and apparel
companies. If companies were required through future regulations or internal policies and
investor/societal expectations to clean up and reduce their water use, the additional spending could
impact apparel company earnings by -21% to -47%. Net profit impacts on meat companies could
range from -5% to -165%.

Links to the full reports: Meat brief, Apparel brief, Press release, Valuing Water Finance Initiative

* Pensions for Purpose November 2021 www.pensionsforpurpose.com/knowledge-centre/events/2021/11/18/Pensions-for-Purpose-Content-Awards-2021
Articles were assessed for clarity, originality, educational insight, presentation and relevance for pensions funds. No fee was paid to be considered.
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About CROCI

CROCI® (“Cash Return on Capital Invested”) is a proprietary company analysis and valuation platform of
DWS Investments UK Limited and/or its affiliates (“DWS”). Founded in 1996, CROCI®© seeks to achieve a full
understanding of companies’ economic assets, value chain and cash profitability — the goal is to put
companies across countries and different sectors on a level playing field where their fundamental data can
be directly compared without the imbalances that different accounting standards or business models might
introduce.

The heart of CROCI® is a dedicated company analyst research team of approx. 50 members covering over
800 large cap companies around the world. Originating in research, CROCI® analysis continues to be used
for bottom-up analysis of equity markets but has also been employed in dedicated investment products since
2004: these are primarily systematic, rules-based strategies seeking exposure to concentrated value (i.e.,
systematically investing in companies with attractive economic valuation based on CROCI© analysis). The
CROCI® analysis model is standardized in the sense that there are clear guidelines for how to reconstruct
corporate balance sheets including off-balance sheet liabilities; how to measure the key economic assets of
a company and their useful life; and how to measure the cash profitability of a company.

However, the analysis model is flexible enough to provide the option of sensitivity analysis based on different
hypothetical assumptions or parameters — and this is how CROCI® has contributed to this study: by
modelling how the cash profitability, valuation and other fundamentals of specific companies would change
under different assumptions regarding the increased expense to companies when bearing the cost of their
water externalities in part or full. Although information for CROCI© metrics has been obtained from sources
believed to be reliable, we do not guarantee its accuracy, completeness or fairness, and it should not be
relied upon as such. All CROCI© metrics reflect our judgment on a certain date and are subject to change
without notice and involve a number of assumptions which may not prove valid.

https://www.dws.com/capabilities/active-investments/croci/the-croci-way/croci-way/

IMPORTANT INFORMATION — EMEA, APAC & LATAM

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

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

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

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

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

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

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

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

Issued in the UK by DWS Investments UK Limited which is authorised and regulated in the UK by the Financial Conduct Authority.
© 2021 DWS Investments UK Limited
CRC: 087055 (December 2021)
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IMPORTANT INFORMATION — 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 document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an
investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the investments and strategies described or
provided by DWS, are appropriate, in light of their particular investment needs, objectives and financial circumstances. Furthermore, this document is for
information/discussion purposes only and does not and is not intended to constitute an offer, recommendation or solicitation to conclude a transaction or the
basis for any contract to purchase or sell any security, or other instrument, or for DWS to enter into or arrange any type of transaction as a consequence of any
information contained herein and should not be treated as giving investment advice. DWS, including its subsidiaries and affiliates, does not provide legal, tax
or accounting advice. This communication was prepared solely in connection with the promotion or marketing, to the extent permitted by applicable law, of the
transaction or matter addressed herein, and was not intended or written to be used, and cannot be relied upon, by any taxpayer for the purposes of avoiding
any U.S. federal tax penalties. The recipient of this communication should seek advice from an independent tax advisor regarding any tax matters addressed
herein based on its particular circumstances. Investments with DWS are not guaranteed, unless specified. Although information in this document has been
obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness, and it should not be relied upon as such. All opinions
and estimates herein, including forecast returns, reflect our judgment on the date of this report, are subject to change without notice and involve a number of
assumptions which may not prove valid.

Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment and loss of income
and principal invested. The value of investments can fall as well as rise and you may not recover the amount originally invested at any point in time. Furthermore,
substantial fluctuations of the value of the investment are possible even over short periods of time. Further, investment in international markets can be affected
by a host of factors, including political or social conditions, diplomatic relations, limitations or removal of funds or assets or imposition of (or change in) exchange
control or tax regulations in such markets. Additionally, investments denominated in an alternative currency will be subject to currency risk, changes in exchange
rates which may have an adverse effect on the value, price or income of the investment. This document does not identify all the risks (direct and indirect) or
other considerations which might be material to you when entering into a transaction. The terms of an investment may be exclusively subject to the detailed
provisions, including risk considerations, contained in the Offering Documents. When making an investment decision, you should rely on the final documentation
relating to the investment and not the summary contained in this document.

This publication contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions,
models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s judgment as of the date of this material.
Forward looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or
additional factors could have a material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the results contained
herein. No representation or warranty is made by DWS as to the reasonableness or completeness of such forward looking statements or to any other financial
information contained herein. We assume no responsibility to advise the recipients of this document with regard to changes in our views.

Past performance is no guarantee of future results; nothing contained herein shall constitute any representation or warranty as to future performance. Further
information is available upon investor’s request. All third party data (such as MSCI, S&P & Bloomberg) are copyrighted by and proprietary to the provider.

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 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.

© 2021 DWS Investment GmbH, Mainzer Landstrafle 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.
CRC code 087055 (12/2021)
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