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Within this report, we present the DWS long-term capital
market assumptions® as of the end of March 2021 for
major asset classes.

As regions across the globe emerge from the COVID-19
pandemic, there is a growing sense of optimism about
economic acceleration. The strength in global PMIs and
measures of consumer confidence (such as the University of
Michigan consumer sentiment and the European
Commission consumer confidence) are further bolstered by
the prospect of sizeable fiscal stimulus packages that are
likely to arrive in the US and in Europe in the coming months.

The continued dovish monetary policy backdrop combined
with this anticipated economic acceleration have stirred up
market concerns over inflationary risks. Particularly, as the
return outlook for nominal assets such as fixed income has
repriced lower over the past year, investors are increasingly
looking to alternative sources of return in anticipation of this
reflationary environment.

The contrast between real and nominal assets is already
being felt to an extent across our model 10yr return forecasts,
as higher equity and real asset returns reflect modestly higher
inflation expectations, although this is largely offset by more
challenging valuations as prices for risk assets have
continued to rise. Over the past quarter, government bond
yields have repriced modestly higher but still remain negative
in real terms and are susceptible to inflationary risks. Our
models now estimate a forecasted return of 4.8% from
the MSCI All Country World Index (“ACWI”) annually for
the next decade, about half of what investors have
received over the past decade?. At an aggregate level, we
estimate the forecasted rate of return on a diversified
portfolio of assets is now 4.2%, up 10 bps from the level
at the beginning of the year.

FIGURE 1. DWS TEN YEARS ANNUAL FORECASTED
RETURNS

As of 31 Mar. 2021 A since Dec 2020

S&P 500 5.3% -0.1%
MSCI Europe 4.2% -0.4%
MSCI UK 6.3% -0.2%
MSCI Germany 3.6% -0.7%
MSCI Japan 2.6% -0.3%
MSCI World 4.8% -0.1%
MSCI EM 4.8% -0.2%
MSCI ACWI 4.8% -0.2%
US Treasuries 1.6% 0.8%
Euro Aag Treasuries -0.3% 0.1%
US Corporates 1.8% 0.6%
Euro Aga Corporates 0.2% 0.2%
US Hiah Yield 2.8% 0.5%
Pan-Euro High Yield 1.6% 0.0%
EM Sovereians 4.3% 0.5%
Developed REITs 4.6% -0.8%
US REITs 5.4% -0.7%
Global Infrastructure 5.4% -0.7%
Americas Infrastructure 5.8% -0.7%
Broad Commodities Futures 0.7% 0.8%

Source: DWS Investments UK Limited. Forecasts from of 31 March 2021 to 31 March 2031.
Due to various risks, uncertainties and assumptions made in our analysis, actual events or
results or the actual performance of the markets covered may differ materially from those
described

! Long-term forecasts are based on 10-year models and should not be compared with 12-month forecasts published in the DWS CIO View
2 MSCI ACWI generated an annualized 9.14% total return from 3/31/2011 to 3/31/2021
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Backdrop for renewed inflation fears

As COVID-19 vaccinations are being aggressively
administered across regions, the consensus economic
outlook has become more positive for reacceleration in Q2
and Q3. Figure 2 illustrates the rapid acceleration of
vaccinations across different regions of the globe. The
Eurozone still lags the US and the UK in the rate of shots
administered, but the production outlook across these
regions indicates that we are likely to reach critical mass
across developed markets by the end of Q33.

FIGURE 2. VACCINATIONS AS A % OF POPULATION
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Source: DWS Investments UK Limited, Ourworldindata.com. Data as of 16 April 2021.

Such a rapid roll-out is fueling a reacceleration in global
growth as we can see in Figure 3.

FIGURE 3. FORECAST OF GDP GROWTH ACROSS REGIONS
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Source: DWS Investments UK Limited, Haver Analytics, Inc. Data as of 31 March 2021.

Growth continues to be supported by the backdrop of
continued dovish monetary policy. Global central banks’
efforts to avoid the combined effects of a global recession and
a credit crisis in 2020 had a positive impact on global financial
markets and helped corporations weather the significant
fundamental stress but resulted in a significant increase in
central bank balance sheets (see Figure 4).

FIGURE 4. US, EUROPE, AND JAPAN CENTRAL BANK
BALANCE SHEETS
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Source: DWS Investments UK Limited, Haver Analytics, Inc. Data as of 31 March 2021.

Back in August of 2020, the Federal Reserve softened its
language around its 2% inflation target, messaging to market
participants that it is unlikely to engage in monetary tightening
in the shorter term and is instead inclined to allow inflation to
run moderately higher than the standard 2% target for some
time before hiking interest rates. This is reflected in the
flatness of the Fed Funds Futures curve shown in Figure 5.

FIGURE 5. FED FUNDS FUTURES IMPLIED RATE
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Source: DWS Investments UK Limited, Bloomberg Finance L.P. Data as of 31 March 2021.

The expected economic acceleration with the backdrop of
continued easy monetary policy has fed into renewed
inflationary fears by market participants. Market-based
measures of inflation pricing have climbed higher in recent
months, with the 10-year Breakeven Inflation Rate for US
Treasury Inflation Protection Securities now trading above
the 2% Fed target level (see Figure 6).

10-year TIPS Breakevens have reached levels not seen
since early 2013. Back in 2013, longer term interest rates
began to rise as inflationary pressures translated into a more
hawkish stance from the Federal Reserve. This ultimately
resulted in the Fed tapering its asset purchases in December
of 2013, which caused temporary market turmoil but
ultimately helped to quell inflationary fears.

3 https:/iwww.mckinsey.com/industries/healthcare-systems-and-services/our-insights/when-will-the-covid-19-pandemic-end

No assurance can be given that any forecast, target or opinion will materialise. Past performance is not a reliable indicator of future returns. For institutional investors only. In the U.S. and Canada for Institutional Client
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FIGURE 6. 10Y US TREASURY INFLATION PROTECTION
SECURITIES BREAKEVEN LEVEL

3.0%

2.5%

2.0% )“‘NM
o ey M
\V.‘M

US 10yr TIPS Breakeven (%)

0.5%

0.0%
12/19

03/20 06/20 09/20 12/20

e—— JS 10yr TIPS Breakeven

03/21

Source: DWS Investments UK Limited, Bloomberg Finance L.P. Data as of 31 March 2021.

In some ways, the 2013 Fed asset purchase tapering looks
similar to the current market environment. However, whereas
Bernanke indicated as early as May 2013 that the “[The Fed]
could, in the next few meetings, take a step down in our pace
of purchases”, Chairman Powell has indicated as late as mid-
March that the Fed is not yet ready to taper. Said Chairman
Powell, “Until we give a signal, you can assume we’re not
there yet. As we approach it, well in advance, well in advance,
we will give a signal that yes, we’re on a path to possibly
achieve that, to consider tapering.”

The question as to whether inflationary fears will
materialize and the extent to which the Fed will
proactively address inflationary concerns if they do, in
fact, materialize are paramount for investors over the
coming years. Our view on the inflationary outlook is largely
dependent on time horizon (see CIO Special Inflation?). In the
short term, we expect significantly higher inflation rates. One
reason for this are special effects such as the end of the
temporary VAT tax reduction in Germany. Other reasons
include base effects, such as the oil price. Currently, the oil
price (at 60 USD/barrel) is more than 200% higher than one
year ago. However, such one off effects should be ignored by
the central banks as they do not constitute structural inflation.
Inflation is a process rather than a one-time price jump.
Therefore, central banks will not react on transitory price
increases. In the medium term, the outlook for inflation is
dampened as economies still faces tremendous capacity
underutilization, and it will take time to close the output gaps.
This is especially true in Europe which lags in recovery, but
is also the case in the U.S. where the economy is still far from
full employment (see Figure 7).

In the long run, however, where the strategic 10-year
outlook must incorporate the challenges of demographic tidal
shift, inflationary pressures are very much conceivable.
Shrinking working-age populations and weak productivity
growth should weaken the supply side of the economy while
demand, especially in the service sector, will likely be
boosted by growing and aging populations.

4 https://www.dws.com/insights/cio-view/macro/the-return-of-inflation/).
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Concerns about arise in inflation also surfaced post the
2008 financial crisis, based on the simple view that
inflation is possibly the easiest way to deflate debt
obligations. As inflation never materialised, one could be
tempted to dismiss such concerns, but such an
approach is not prudent given the continued rise in the
levels of debt. It is thus important to review how such
inflationary dynamics will impact various asset classes, which
we will subsequently address through the lens of the building
blocks of our Long View return forecasts.

Inflation and traditional assets

As inflationary concerns take hold, investors are increasingly
seeking to shift portfolio allocations toward assets that can
benefit from, not lose to, inflation. Within this context, we must
highlight that the primary risk to investors comes from a
prolonged period of rising inflation (like the one in the
1970s), rather than a temporary one, something that was
recently highlighted in the aforementioned March speech
by Chairman Powell. While uncertainty remains as to the
likelihood of inflation risk over the longer term, it is
nonetheless prudent to map our 10-year forecast models to
inflation. Figure 9Figure 8 illustrates our pillars of return
contribution, and the underlying building blocks, that we
utilize in forecasting returns for the Long View.

FIGURE 8. PILLAR DECOMPOSITION FOR TRADITIONAL
ASSET CLASSES
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Source: DWS Investments UK Limited.

No assurance can be given that any forecast, target or opinion will materialise. Past performance is not a reliable indicator of future returns. For institutional investors only. In the U.S. and Canada for Institutional Client
and Registered Representative Use Only. Not for public viewing or distribution. Any hypothetical results presented in this report may have inherent limitations. Among them are the sharp differences whiclgmay exist
between hypothetical and actual results which may be achieved through investment in a particular product or strategy. Hypothetical results are generally prepared with the benefit of hindsight and typically do not account
for financial risk and other factors which may adversely affect actual results of a particular product or strategy. Any forward looking statements (forecasts) are based on but not limited to assumptions, estimates,
projections, opinions, models and hypothetical performance analysis. All of which are subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation.
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The universe of fixed income investments stands to
suffer the most from any material shift higher in the long
term inflationary outlook. The fixed income return building
blocks shown in Figure 9 do not include any explicit
inflationary components. Ultimately, fixed income (apart from
TIPs and floating rate securities) is a nominal asset with a
fixed, as the nomenclature indicates, stream of income
payments. Even absent a material rise in interest rates, which
has been the historical experience during periods of
inflationary pressure, these fixed nominal returns may look
less attractive in real terms if consumer prices rise.

In shorter term models, it is arguable that, particularly for
credit markets, credit fundamentals could benefit from a
strong economic environment where inflationary pressures
are a function of growth acceleration and broad asset
reflation. However, over a more strategic 10-year time frame,
we generally find normalization of these valuation metrics of
fixed income investments to be a better baseline assumption.

FIGURE 9. PILLAR DECOMPOSITION: FIXED INCOME

Source: DWS Investments UK Limited.

Alternatively, equities do possess some inflationary qualities.
Figure 10 illustrates that the growth component of equity
returns is both a function of real earnings growth and inflation,
where we find an empirical sensitivity of corporate earnings
to the inflationary landscape for a given country. However,
the benefit or detriment of inflationary pressures will not be
uniform across different equity sectors. According to in-depth
research done by the CROCI® Investment & Valuation Team:

e Financials only provide exposure to nominal assets

e The rest of the market has historically provided inflation
protection, which is highest in sectors with strong
competitive advantage and pricing power (IT,
Healthcare, some Consumer sectors)

Apart from the inflation component of the growth pillar, there
is a belief that equities may be affected by increases in
interest rates or discount rates because of inflation. However,
this is a fallacy presented by academics that use reported
earnings for their research and do not realise that, in periods
of rising inflation, Reported Earnings become a poor proxy of
Cash Earnings (Curto, 2021).

FIGURE 10. PILLAR DECOMPOSITION: EQUITIES

Source: DWS Investments UK Limited.

Dividend Buybacks
yield & dilutions

For both secular and macroeconomic reasons, commodities,
which we measure via commodities indices that are broadly
used by the investment community, have been challenged in
both nominal and real returns. Since financial exposure to
commodities is achieved via futures contracts, our return
forecasting methodology for individual commodities, which is
then aggregated at the index level, relies largely on a few key
components: 1. Financial carry or return on cash collateral 2.
Inflation outlook 3. Carry and roll from the commodities
futures curve and 4. Normalization of real commodities prices
over time. The breakdown of these pillars is shown in Figure
11.

Collateral return, unsurprisingly, is low as risk-free rates have
been in secular decline. Roll return will depend on the term
structure of the individual commodity, which can vary based
on a number of market dynamics for a given commodity.
Whereas financial commodities such as Gold will have a
futures curve largely anchored to financial carry (i.e. interest
rates), energy and agricultural commodity term structures
may reflect supply/demand imbalances and/or seasonality.
Further, demand for hedging by producers or end users can
impact the shape of the commodities curve. Finally, our
valuation pillar argues for the long-term gradual mean
reversion of commodity prices. This valuation adjustment is
calculated by first converting nominal commodities prices into
real commodities prices by dividing said prices by a CPI
deflator. We then take these real commodity prices and
assume a degree of real price mean reversion for each
individual commodity via exponentially time weighting,
recognizing that there may be an element of recency to these
real prices.

FIGURE 11. PILLAR DECOMPOSITION: COMMODITIES
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Source: DWS Investments UK Limited.
Inflation and alternative assets

Our real estate and infrastructure equity forecasts utilize the
same pillars as do the traditional equity forecasts. While
these assets have historically relied more on dividend
distributions to drive realized returns, they nonetheless are
inflationary assets. In contrast to traditional equities,
valuations for REITs and listed infrastructure are less of an
impediment going forward, a topic we explore in more detail
in the following section. Our return forecast pillars for listed
real estate equity and listed infrastructure are shown below in
Figure 12.

No assurance can be given that any forecast, target or opinion will materialise. Past performance is not a reliable indicator of future returns. For institutional investors only. In the U.S. and Canada for Institutional Client
and Registered Representative Use Only. Not for public viewing or distribution. Any hypothetical results presented in this report may have inherent limitations. Among them are the sharp differences whiclgmay exist
between hypothetical and actual results which may be achieved through investment in a particular product or strategy. Hypothetical results are generally prepared with the benefit of hindsight and typically do not account
for financial risk and other factors which may adversely affect actual results of a particular product or strategy. Any forward looking statements (forecasts) are based on but not limited to assumptions, estimates,
projections, opinions, models and hypothetical performance analysis. All of which are subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation.
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FIGURE 12. PILLAR DECOMPOSITION FOR REITS AND

INFRASTRUCTURE
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Source: DWS Investments UK Limited.
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Equity Forecasts FIGURE 15. MSCI UK ACTUAL VERSUS LONG VIEW

For our equity return forecasts, Figure 12 illustrates the FORECASTED DIVIDEND PER SHARE
changes to our return pillars for 10-year MSCI All Country 1000 —966
World local currency return forecast. The return has declined
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FIGURE 13. PILLAR DECOMPOSITION FOR EQUITIES Source: DWS Investments UK Limited, Bloomberg Finance L.P. Data as of 31 March 2021.

Europe equity returns face greater hurdles

At the regional level, the valuation adjustment and income
pillars have affected returns differently. The valuation
adjustment was relatively modest in the US (see Figure 16),
whereas the valuation headwind became more pronounced
in Europe in Q1 (see Figure 17) by 50bps. This follows the
strong multiple expansion experienced in Europe in Q1.

Source: DWS Investments UK Limited.

FIGURE 16. S&P 500: CONTRIBUTION TO 10 YEAR
FORECASTED HYPOTHETICAL ANNUALIZED RETURNS

FIGURE 14. MSCI ALL COUNTRY WORLD: CONTRIBUTION
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Removing the dividend haircut
6%

Last April, in the early stages of the COVID-19 crisis, we

. L . SR i
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s . S .
gradually phase out as market conditions normalized. A year = ﬁ
later, this adjustment is no longer necessary. Figure 15 §
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be similar to those shown.
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Liquid Real Assets Forecasts FIGURE 20. GLOBAL INFRASTRUCTURE: CONTRIBUTION

While REITs and Infrastructure both leverage very similar ;(éﬁgRYI\IIESAR FORECASTED HYPOTHETICAL ANNUALIZED
pillars to equities (see Figure 18), returns are derived largely
from income via dividend distributions as shown in Figure 19
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somewhat more constructive outlook. While valuations .

remain stretched in traditional equities, REIT dividend yields Fixed Income Forecasts
are less compressed relative to longer term averages. This
provides advantageous levels on income contribution but
also means a lesser headwind in terms of valuation
normalization. Similarly, infrastructure returns embed a
favorable income stream.

The fundamental return outlook across fixed income looks
challenged for the next 10 years. The combination of low
starting yields, increasing government deficits, and persistent
fundamental risk across corporates detract from the pillars of
return contribution we utilize in Figure 21.

FIGURE 19. GLOBAL REITS: CONTRIBUTION TO 10 YEAR
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higher Treasury Inflation Indexed Breakeven levels.
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FIGURE 22. CHANGE IN 10YR US TREASURY YIELD (%) modestly _mqre chz_:lllenglng valuations as noted in the
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Treasury Index rose 43 bps in Q1 from 0.57% to a modestly

be similar to those shown.
higher 1%. Figure 23 illustrates the increase in starting yields
and roll yield have translated into a 79 bps increase in
forecasted returns for the US Treasury Bond Index, As inflation fears have crept back into the market, investors
increasing from 0.8% to 1.6%. must increasingly differentiate between real and nominal
assets. Modest repricing has left starting bond yields more
attractive, yet these assets remain susceptible to material

Conclusion

FIGURE 23. US TREASURY BOND INDEX: CONTRIBUTION
TO 10 YEAR FORECASTED HYPOTHETICAL ANNUALIZED

RETURNS increases in inflation expectations. While inflationary assets
such as equities and real assets may help investors sidestep
) o0 these risks, valuations remain a hurdle. Figure 25 shows how
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spreads experienced further compression. For US High Yield
investors, options-adjusted spreads rallied by 50 bps from
3.6% to 3.1% in Q1 on the back of the strong risk-on
environment. Yields remained |arge|y unchanged however Source: DWS Investments UK Limited. Data as of 31 March 2021.
as risk-free yields moved higher.
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US High Yield 10-year return forecasts have modestly
improved from 2.3% to 2.8% as the yield, particularly the risk-
free component, and roll look more attractive than they did to
start the year (see Figure 24). This is partially offset by

5 Moderate strategic asset allocation refers to a portfolio that targets annualized volatility of roughly 10%
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Appendix

Representative indices

TABLE 1: EACH ASSET CLASS IN THIS PUBLICATION IS FORECASTED AS PER ITS CORRESPONDING REPRESENTATIVE

INDEX*

Broad Asset Class Asset Class Representative Index
Equities S&P 500 S&P 500

Equities Euro Stoxx 50 Euro Stoxx 50

Equities MSCI Europe MSCI Europe

Equities MSCI UK MSCI United Kingdom
Equities MSCI Germany MSCI Germany

Equities MSCI Switzerland MSCI Switzerland
Equities MSCI Japan MSCI Japan

Equities MSCI World MSCI World

Equities MSCI EM MSCI Emerging Markets
Equities MSCI ACWI MSCI All Country World Index

Fixed Income

US Treasuries

Bbg Barclays US Treasury

Fixed Income

Euro Agg Treasuries

Bbg Barclays Euro Treasury

Fixed Income

Sterling Gilts

Bbg Barclays Sterling Gilts

Fixed Income

US Corporate

Bbg Barclays US Corporate

Fixed Income

Euro Agg Corporates

Bbg Barclays Euro Aggregate Corporate

Fixed Income

US High Yield

Bbg Barclays US High Yield

Fixed Income

EM Sovereigns

Bbg Barclays Emerging Markets USD Sovereign

Alternative Developed REITs S&P World REIT
Alternative US REITs S&P USA REIT
Alternative Global Infrastructure DJ Brookfield Global
Alternative Americas Infrastructure DJ Brookfield US
Alternative Broad Commodities Futures Bbg Commodity

Source: Bloomberg Finance L.P., DWS Investments UK Limited.
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DWS is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries under which they operate their business activities. The respective legal entities
offering products or services under the DWS brand are specified in the respective contracts, sales materials and other product information documents. 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 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 Group, 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 constitute an offer, recommendation or solicitation to conclude a transaction and should not be treated as
giving investment advice.

The document was not produced, reviewed or edited by any research department within DWS and is not investment research. Therefore, laws and regulations
relating to investment research do not apply to it. Any opinions expressed herein may differ from the opinions expressed by other legal entities of DWS or their
departments including research departments.

The information contained in this document does not constitute a financial analysis but qualifies as marketing communication. This marketing communication is
neither subject to all legal provisions ensuring the impartiality of financial analysis nor to any prohibition on trading prior to the publication of financial analyses.

This document 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 document.
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 in this document. Past performance is not guarantee of future results.

We have gathered the information contained in this document from sources we believe to be reliable; but we do not guarantee the accuracy, completeness or
fairness of such information. All third party data are 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.

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 US and world economies and markets and may have significant adverse effects on investments.

Investments are subject to various risks, 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. Furthermore, substantial fluctuations
of the value of any investment are possible even over short periods of time. The terms of any investment will 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
any transaction.

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 or persons associated with it may (i) maintain a long or short position in securities referred to herein, or in related futures or options,
and (i) purchase or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation.

DWS does not give taxation or legal advice. Prospective investors should seek advice from their own taxation agents and lawyers regarding the tax consequences
on the purchase, ownership, disposal, redemption or transfer of the investments and strategies suggested by DWS. The relevant tax laws or regulations of the
tax authorities may change at any time. DWS is not responsible for and has no obligation with respect to any tax implications on the investment suggested.

This document may not be reproduced or circulated without DWS written authority. The manner of circulation and distribution of this document may be restricted
by law or regulation in certain countries, including the United States.

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.

© 2020 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). © 2020
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. © 2020 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. © 2020 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. © 2020 DWS Investments Australia Limited

© 2020 DWS Investments UK Limited
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For institutional investors only. In the U.S. and Canada for Institutional Client and Registered Representative Use Only. Not for public viewing or
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For Investors in the United States:

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 and not the summary contained herein. DWS Group is not acting as your financial adviser or in
any other fiduciary capacity with respect to this proposed transaction. The 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 the transaction and have made an independent assessment of
the appropriateness of the transaction 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 Institutional Use and Registered Rep Use Only. Not for Public Viewing or Distribution.

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.

Investment products: No bank guarantee Not FDIC insured. May lose value
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