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LRA Market outlook — U.S. presidential election

November 2024 election potential implication for Liquid Real Assets classes

IN A NUTSHELL

— There is no clear frontrunner to win the U.S. Presidential election.
— The outcome will have an effect of Real Assets and the broader markets, but perhaps less than prior elections.
— Tariffs, taxes, and renewable energy projects are likely see the greatest impact.

No clear consensus winner for the President or either chamber of Congress

- Policy status quo is typically the least impactful to broader markets. This election brings a great deal of uncertainty
and many plausible outcomes. Either party could win the executive office; odds currently tilt towards a Republican
Senate and a Democratic House, but either party could sweep, or we could see a Congress split in either direction.

- This election may have less of an impact on the markets than the past few given competing issues for the markets’
attention such as the U.S. Federal Reserve starting an easing cycle and the geopolitical conflicts in Ukraine and the
Middle East. It's also important to remember that while the U.S. President can set some policy through Executive
Actions, it's the U.S. Congress that enacts legislation. A party sweep (which seems unlikely) is more likely to see
the President’s proposed policies turned into law.

- Below, we highlight the potential impact on equity markets under different scenarios, but largely limit it towards
either a Kamal Harris win for the Democrats or a Donald Trump win for the Republicans with a divided Congress,
as it ap-pears unlikely either party could take full control of the Senate and House. We then dive deeper into possible
ramifications for real asset classes, specifically infrastructure, real estate, and commodities.

Presidential big picture expectations

—  Corporate tax rates likely to increase.
Kamala Harris —  Tax cuts for lower- and middle-income individuals/families, new homeowner incentives.
— Clean energy policies and renewed push for electric vehicles (EVs).
—  Corporate tax rates could decrease, and individual tax cuts extended.
Donald Trump — Reduced regulations, pro-growth, pro-business agenda.
—  Protectionist policies (e.qg. tariffs), geopolitical uncertainty, and strict immigration policy.

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. Marketing Material. In EMEA for Professional Clients (MiFID Directive 2014/65/EU Annex 1) only; no distribution
to private/retail customers. In Switzerland for Qualified Investors (art. 10 Para. 3 of the Swiss Federal Collective Investment Schemes Act
(CISA)). In APAC and LATAM, for institutional investors only. In Australia and New Zealand for Wholesale Investors only.
In North America, for institutional use and registered representative use only. Not for public viewing or distribution. In Israel for Qualified
Clients (Israeli Regulation of Investment Advice, Investment Marketing and Portfolio Management Law 5755-1995). 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. DWS does not intend
to promote a particular outcome to the U.S.A. election due to take place in (month). Readers should, of course, vote in the election as they
personally see fit.
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Global Infrastructure — U.S. election impact expectations

We believe the upcoming U.S. presidential election could potentially create uncertainty and a long-lasting impact on infra-
structure investors and citizens. Stable, “pure-play” infrastructure companies that own physical economic assets may prove
to be winners over the long-term.

Kamala Harris - Democrat

Donald Trump - Republican

Corporate tax increases would likely have the
greatest negative impact on U.S. rail companies and
those related to the energy sector such as pipelines.

Regulated utilities could marginally benefit as they
are allowed to pass increased taxes through to their
customers, but this could trigger regulatory review if
bills increase too much or too quickly.

Continued push expected towards clean energy
initiatives and tax breaks on electric vehicles (EVs).

Corporate tax decreases would have the greatest
benefit to those sectors exposed to corporate taxes
such as U.S. rail and the U.S. energy sector and re-
lated pipeline companies.

Tax decreases likely to be a marginal negative to
regulated utilities although end-customer bills likely
would go down, potentially granting the utilities
more leeway with regulators in the future.

Likely to see less incentives or tax breaks for re-
newable energy and EVs.

Potential impact on infrastructure spending

Energy and Pipelines
by No major changes expected under a Harris administration; fewer new pipelines being built could lead to a

|]_[||'_II scenario where existing pipelines become in more demand (i.e. scarcity of goods). Under Trump, likely to see
(Y 1\ less permitting needed for the drilling of new wells or the building of new pipelines. More oil and gas would
likely be produced domestically, but there would be more competition for contracts if more pipelines are built in
tandem.
Utilities

. Under Harris, expect a push towards spending on renewable energy projects and continued tax breaks on electric
% vehicles (EVs). Could favor U.S. regulated utilities through incentivizes to increase capital expendi-ture on
renewable energy projects and electrical grid modernization needed to support larger fleets of EVs. Certain
European utilities that develop renewable projects in the U.S. could benefit as well. Under Trump, less incentives
or tax breaks expected for renewable energy and EVs, which could be a slight negative for regulated utilities as
there would be less opportunity to increase capital expenditures and existing electricity generating plants could
be kept in service longer.
Transportation
, Under a Harris administration, increased regulation could increase expenses for U.S. rail companies via extra
u‘;—ﬁ?J'J staffing and compliance. Under Trump, marginal likelihood that regulations could be decreased but could be
= offset by increased tariffs on imports which could shift patterns of the flow of goods across the country, likely
reducing shipments to West Coast ports.

Water
/\ Under Harris or a Democratic sweep, investments in energy efficient technologies would likely be accelerated
( and older, lead-based water pipes replaced where every citizen has clean drinking water; this could boost growth
\_/ rates of U.S. water utilities. Under Trump, clean water would remain a priority, but existing regulations and

Environmental Protection Agency (EPA) mandates would likely be rolled back.
Communications
ﬁ_ﬁ' Any change in corporate taxes would generally be net neutral to the tower companies which have elected

REIT status and generally do not pay taxes at the corporate level.
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 not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts 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 pointin time. Source: DWS International GmbH.

DWS does not intend to promote a particular outcome to the U.S.A. election due to take place in (month). Readers should, of course, vote
in the election as they personally see fit.
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Global Real Estate — U.S. election impact expectations
Over the coming months and years, the impact of the 2024 election on U.S. real estate is likely to hinge on three main factors
the impact on economic growth, changes in inflation, and the impact of tax policies on property types and regions.

Kamala Harris — Democrat Donald Trump - Republican

— Listed real estate should remain most|y insulated - The starting valuations of REITs are different this elec-
tion cycle and tax cuts on corporations may not have
the same negative affect on REITs as they did under
the prior Trump administration.

from the election, although spending policies under
Harris could be inflationary and impact certain
property types and regions.

—  Pressure could arise on residential rental property if —  Potential regulatory relief could assist business
rent control is enacted, which could come in var-ious creation and confidence and therefore support
forms both direct and indirect, and/or new home demand for real estate.

buyer incentives are introduced.

—  Prior personal income tax cuts would likely expire in —  New tariffs on imports could shift logistical patterns.
2025, and/or higher corporate tax rates could put New manufacturing and warehouse facilities could be
needed to support onshoring demand, but major
coastal ports (Los Angeles, Seattle, Oak-land, New
York, Houston, and Miami) could see lower volume
throughputs. Positive overall from onshoring.

REITs on a more level playing field with other stocks.

Potential impact on real estate investing

We anticipate minimal impact overall on the apartment sector. Rent control or home buying incentives from Harris
administration could be a headwind. Easing of regulation by a Trump administration could be tailwind, although could be
partially offset by stricter immigration policy.

Residential
We anticipate minimal impact overall on the apartment sector. Rent control or home buying incentives from
/:’% Harris administration could be a headwind. Easing of regulation by a Trump administration could be tailwind,
S although could be partially offset by stricter immigration policy.

Office & Industrial

7, Industrial could benefit from onshoring demand. Global trade patterns could be affected by new tariffs and
N supply routes would be altered, but there would be winners and losers. Industrial could benefit if tensions with
E China are eased which could help economic activity and increase demand for industrial space.

Healthcare

Minimum staffing requirements for skilled nursing facilities are likely to go away under either administration,
easing cost pressures. Any significant movement away from private pay towards Medicare/Medicaid rates could
test profitability and solvency for many skilled nursing facilities and hospitals.

Retail
(e Higher minimum wages or higher personal income tax rates could hurt retail sales and place pressure on retail
:‘;,;__” properties, but generally the election is unlikely to have a direct or meaningful impact on retail and mall property
(- owners.

Other

Data Centers and Cell Towers should continue to benefit from long-term secular tailwinds and are likely to see
minimal impact from the election outcome.

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 not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts 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 pointin time. Source: DWS International GmbH.

DWS does not intend to promote a particular outcome to the U.S.A. election due to take place in (month). Readers should, of course, vote
in the election as they personally see fit.
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Commodities — U.S. election impact expectations
We expect fundamentals to drive performance as external factors subside. With no clear favorite to win the presidency, we
highlight potential differences of the candidates within the commodities and natural resource equities market.

Kamala Harris - Democrat

Donald Trump - Republican

Most likely that the status quo for policies are
maintained and less radical new actions are
taken.

U.S. crude oil production grew and hit new all-
time highs under both the Obama administration
and then again under Biden. Likely that a Harris
admin-istration could see the same.

Under Harris, regional carbon cap and trade
schemes could continue to grow, but unlikely to
see a national scheme without a Democratic
sweep; a “Carbon tax” could pose risks for energy
sector.

Carbon-free goals by 2035 likely to continue, but
the EPA's ability to make rules is significantly less-

Tariffs would serve as bargaining chips and could be
very relevant for agricultural commodities, as new im-
port quotas for American agricultural and livestock
commodities are likely to occur

Would likely support policies of encouraging U.S. pro-
duction and export of crude oil and natural gas, with
more stringent policy on Iranian exports of crude as a
punitive measure for Iran’s nuclear and foreign policy.
New administration likely would de-emphasize conver-
sion to electrical vehicles (EV) and investments in re-
newable energy. Vehicle fuel efficiency requirements
and environmental regulations likely to be curtailed as
well.

Expansion of the “natural resources nationalism” policy
for strategic material such as copper and steel would

increase isolation towards competing economic pow-

ened by the Supreme Court’s recent decision to ers such as China, or even Europe.

strike down the Chevron precedent
—  Reduced emissions through public transit, electric
car adoption, modernize electric grid systems

Potential impact on commodities investing
Data Centers and Cell Towers should continue to benefit from long-term secular tailwinds and are likely to see minimal
impact from the election outcome.

Metals & Mining
Given the uncorrelated nature to equity markets, precious metals could benefit under a Harris win, and even
ff {\: more so under a Democratic sweep, supporting commodity prices as well as mining stocks. Tariffs under a
Trump administration could serve to promote domestic steel production. However, the IRS provides tax bene-
fits for domestic steel demand, and the additional demand could disappear if Trump and the Republican party
cut funding to the IRS, offsetting the benefits from tariffs.
Energy
The trajectory of oil prices remains uncertain, though a Harris win may initially be perceived negatively for oil
(0 and energy-related equities given the continuation of the clean energy agenda. A Harris administration would
also be less likely to implement new punitive measures against Iran. Permitting requirements under a Trump
administration would likely be eased, although crude production did not experience significant growth under
Trump prior presidency despite public sentiment and political rhetoric.
Agriculture
Under a Harris administration, we expect continued funding programs to support farm businesses, though the
focus may shift towards small and medium sized farms. During the prior Trump administration, U.S. and China
reached an agreement for more U.S. grains to be shipped to China and we believe similar measures may take
place again. Regardless of the election outcome, agriculture commodities are likely to remain under pressure.

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 not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts 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 pointin time. Source: DWS International GmbH.

DWS does not intend to promote a particular outcome to the U.S.A. election due to take place in (month). Readers should, of course, vote
in the election as they personally see fit.
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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. Itis 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, consequen-
tial 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, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have led, and, in the
future, may lead to significant disruptions in US and world economies and markets, which may lead to increased market volatility and may
have significant adverse effects on the fund and its investments.

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 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 trans-
action(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 transac-
tion. 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 permis-
sion.

For EMEA, APAC, LATAM & MENA:

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 reasonable-
ness 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, com-
pleteness, 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.
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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 cur-
rently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to
observe, such restrictions.

© 2024 DWS International GmbH

Issued in the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Reference number
4298086).

© 2024 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.
© 2024 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.
© 2024 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.
© 2024 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. It is for informational purposes only. This document does not constitute invest-
ment 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 com-
pleteness of the data is not guaranteed, and no liability is assumed for any direct or consequential losses arising from their use. The dupli-
cation, publication, extraction, or transmission of the contents, irrespective of the form, is not permitted.

© 2024 DWS Group GmbH & Co. KGaA. All rights reserved. (11/24) 103338_1.0
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