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Global Sustainability Framework | DWS Private Real Estate Investment Management

1. Introduction

As fiduciary of its clients’ wealth, DWS Group GmbH & Co. KGaA (“DWS”) must work to create long-term value for its
clients. This includes the consideration of relevant risks and opportunities for their assets — according to the individual
investment objective, risk appetite and time horizon of its clients. DWS seeks to offer its clients options to also consider
sustainability related risks and opportunities in their investments, such as thought leadership, ESG data & analytics as well
as access to sustainable and responsible investment options — specifically those addressing climate change. At the same
time, as one of the largest asset managers in Europe, DWS recognizes its role in the sustainable transformation and its
responsibility to provide a positive contribution. As such, DWS aims to engage with its main stakeholders, specifically its
clients, investee firms and index providers. DWS’ ambition is to enable its clients to navigate the sustainable
transformation of the real economy by providing them with investment expertise and solutions.

The Global Sustainability Framework for DWS Private Real Estate Investment Management (“Framework”) sets out key
principles and processes concerning DWS Real Estate’s (DWS Real Estate as defined hereinafter under “Scope”)
approach to consideration of sustainability in the private real estate investment management, i.e., excluding investments in
listed real estate.

DWS Real Estate gives investors access to the entire real estate equity and real estate debt spectrum including core,
value-added and opportunistic real estate investment options. DWS Group! and DWS Real Estate — the latter being part of
the DWS Group - do not subordinate its compliance with the rules and regulations of a jurisdiction and fiduciary duties to
clients, and product-specific commitments to the obligations of this Framework. The Framework therefore aims to consider
differences in strategies, assets, markets, regional commitments, or local regulations, and envisages that requisite
adjustments are made to specific processes and considerations therein. This Framework is subject to all applicable laws
and regulations, including DWS’ and DWS Group’s obligations as a fiduciary to their clients.

1 DWS Group means DWS Group GmbH & Co. KGaA and its subsidiaries consisting of any companies of which DWS Group GmbH & Co.
KGaA is the direct or indirect parent company with majority participations (equity or voting capital share of more than 50 %), including
branches and representative offices.
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2. Abbreviations

Abbreviation
AUM
BBC
BBP
BREEAM
CAPEX
CDP
CEO
CREFC Europe
CRREM
DEI
EMS
EPC
ESG
EUT
GHG
GRESB
GRI

IC
lIGCC
INREV
IMP

KPI
LEED
NZAM
OPIM
PRI
SAP
SBTI
SDD
SFDR
TCFD

ULI

Description
Assets Under Management

Better Building Challenge

Better Buildings Partnership

Building Research Establishment Environmental Assessment Method

Capital Expenditure

Carbon Disclosure Project

Chief Executive Officer

Commercial Real Estate Finance Council Europe

Carbon Risk Real Estate Monitor

Diversity, Equity, and Inclusion
Environmental Management System

Energy Performance Certificate

Environmental Social Governance

EU Taxonomy for Environmentally Sustainable Economic Activities

Greenhouse Gases

Global Real Estate Sustainability Benchmark

Global Reporting Initiative

Investment Committee

Institutional Investors Group on Climate Change

The European Association for Investors in Non-Listed Real Estate Vehicles

Impact Management Project

Key Performance Indicators

Leadership in Energy and Environmental Design

The Net Zero Asset Managers Initiative

Operating Principles for Impact Management

Principles for Responsible Investment

Sustainability Action Plan

Science Based Targets Initiative

Sustainability Due Diligence

Sustainable Finance Disclosure Regulation

Task Force on Climate-Related Financial Disclosures

Urban Land Institute



https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjW3K7dtZOBAxWoVkEAHUTxBUgQFnoECCAQAQ&url=https%3A%2F%2Fbetterbuildingssolutioncenter.energy.gov%2Fchallenge&usg=AOvVaw3m05oGz_WjjIKy46Fucw2w&opi=89978449
https://www.betterbuildingspartnership.co.uk/
https://bregroup.com/products/breeam/
https://www.cdp.net/en
https://www.crefceurope.org/
https://www.crrem.eu/
https://energy.ec.europa.eu/topics/energy-efficiency/energy-efficient-buildings/certificates-and-inspections_en
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en
https://gresb.com/
https://www.globalreporting.org/
https://www.iigcc.org/
https://www.inrev.org/
https://impactmanagementproject.com/
https://www.usgbc.org/leed
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjAqfT6tZOBAxUHS0EAHRqPBKkQFnoECAYQAQ&url=https%3A%2F%2Fwww.netzeroassetmanagers.org%2F&usg=AOvVaw3tQv8C-SwpujvRRxyPMqmv&opi=89978449
https://www.impactprinciples.org/
https://www.unpri.org/
https://sciencebasedtargets.org/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32019R2088
https://www.fsb-tcfd.org/
https://americas.uli.org/research/centers-initiatives/greenprint-center/
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3.

Scope

The Responsible Investment Framework? of DWS Group describes the approach to sustainability across all DWS
businesses and its investments. This Global Sustainability Framework further details this approach as it applies to private
real estate investment management of the following entities (jointly referred to hereinafter as “DWS Real Estate”), which
are direct and indirect subsidiaries of DWS:

DWS Alternatives Global Limited
DWS Alternatives GmbH

DWS Grundbesitz GmbH

DWS Investment S.A.

RREEF America L.L.C

DWS Real Estate GmbH

The Framework is reviewed and approved by regional investment committees and/or by the legal entities listed above, the
latter as applicable and as required by local law/regulation or internal governance requirements. The Framework is further
reviewed and revised as required due to changes in external or internal factors, such as, for instance, changes in
regulation or DWS processes.

DWS-wide ESG and corporate governance, policies, disclosures, and commitments, in particular those listed below, apply
to DWS Real Estate. For the full list please refer here:

Core values: client commitment, entrepreneurial spirit, and sustainable action
Corporate Governance Policies and Report

Compliance Framework

Responsible Investment Framework

Principles for Responsible Investment (“PRI”) Commitment and Report
Compensation Policies and Report

DWS Modern Slavery and Human Trafficking Statement

Human Capital Disclosure

Annual Report

Climate Report

DWS Coal Policy

2 Available here: Information on sustainability (dws.com)



https://www.dws.com/solutions/esg/information-on-sustainability/
https://www.dws.com/en-gb/our-profile/who-we-are/
https://group.dws.com/corporate-governance/corporate-governance-report/
https://group.dws.com/corporate-governance/corporate-governance-report/
https://group.dws.com/corporate-governance/compliance-conformity-with-the-law-and-adherence-to-regulations-and-standards-compliance-framework/
https://www.dws.com/solutions/esg/ri-statement/?elib-assetguid=f8a9a7299a2f4f419a0f0ccd47b54c2a&publishLocationGuid=7ab16dd968f04010b0e8dcb72a61d17b
https://www.unpri.org/signatory-directory/dws-group/1117.article
https://www.dws.com/en-gb/solutions/esg/
https://www.dws.com/solutions/esg/information-on-sustainability/
https://group.dws.com/corporate-governance/remuneration/
https://investor-relations.db.com/files/documents/regulatory-reporting/DB_Modern_Slavery_Report_2021.pdf
https://group.dws.com/responsibility/
https://group.dws.com/ir/reports-and-events/annual-report/
https://group.dws.com/responsibility/
https://www.dws.com/solutions/esg/information-on-sustainability/
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4. Principles

Fiduciary-led approach

DWS Real Estate recognizes the importance of identifying, assessing, and managing sustainability-related risks and
opportunities as an integral part of conducting business. DWS Real Estate focuses on the following ESG aspects, which
are material for real estate equity and/or debt investments: transitional (e.g., building’s energy efficiency), physical (e.g.,
flooding risk), social norms (e.g., wellbeing sustainability rating) and governance (e.g., third-party risk rating of a debt
sponsor). These ESG aspects can present both risks and opportunities for the financial performance of real estate assets,
and investments may have positive and negative environmental and social effects.

Therefore, DWS Real Estate takes a fiduciary-led approach to ESG aspects and sustainability performance in private real
estate investment management, defining a range of operation between ESG and financial risk boundaries.

The ESG risk boundary relates to risks where appropriate actions to assess and manage ESG aspects, if not undertaken
in good time, could result in negative impacts on sustainability and long-term expected financial performance of the asset
or portfolio. The financial risk boundary relates to negative effects of inappropriate sustainability actions (e.g., actions that
are ill-timed, or too extensive) on compliance with the investment objectives.

DWS Private Real Estate Sustainability Spectrum?

“Traditional” ESG Financial * “Philanthropic”
Investing Risk / DWS Risk Investing
Boundary Boundary

Real Estate Sustainability Spectrum

Resilience Wellbeing Certification Community Nature

Managing ESG ambition
transitional, compatible with
physical, social Fiduciary-led: financial
No con normsand operating within ESG and financial risk boundaries, investment
governance ESG risks focusing on aspects material for real estate objectives in

3 The Private Real Estate Sustainability Spectrum is only a spectrum of sustainability activities and not a spectrum of expected economic
return.
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Materiality

The Global Reporting Initiative (“GRI”) Materiality Principle* defines material topics as those which reflect an organisation’s
significant economic, environmental, and social impacts, or substantively influence the assessments and decision of
stakeholders. In the context of private real estate investment management, material topics refer to significant impacts of
buildings on environment and their occupiers and communities, and vice versa.

DWS Real Estate has accordingly identified eight sustainability topics, which are most relevant for real estate investment
management, and grouped them into the following four sustainability themes (“Sustainability Themes”):

¢ Resilience, encompassing efficiency in construction and operation, and asset adaptation to external conditions?®;
¢ Wellbeing, encompassing physical and mental occupant comfort and air quality;

e Nature, encompassing circularity in buildings and protection of ecosystems from pollution;

e Community, encompassing housing affordability and stakeholder engagement.

DWS Real Estate seeks to assess and verify sustainability performance on asset and portfolio level, as well as DWS’s
asset management processes utilizing well-established third-party ratings, certifications, and benchmarks such as, Energy
Star®, BREEAM, LEED, GRESB and PRI, as feasible and applicable. Sustainable building certifications?, offer a holistic
assessment and rating of real estate assets’ performance, sustainability topics relevant for real estate, and captured in
Sustainability Themes®.

DWS Private Real Estate Sustainability Themes, Topics and ESG Aspects

e e & T
Sustainability v— % "Pr“"

Themes
Resilience Well-being Nature Community
— A A A Al
«7 = @’ . 6
Sustainability o Jak y¢ ©O (@) A
Topics Efficiency Adaptation Air Quality Comfort Circularity Eco-systems Engagement Affordability
Transitional Physical Soclal Norm Social Norms Transitional Physical Social Norms Social Norms
Physical b IR ENOTIIS Physical Physical ysice Transitional Transitional
Governance

N L
& = AA

Hoe (W)  LPRIss: Noueocns o @ @ fitwel

ESION for i
WiredScore

Certification

4 GRI 101: Foundation: Materiality gri-101-foundation-2016.pdf

5 Such as severe weather events due to climate change

6 ENERGY STAR

7 As per appendix 5a of GRESB Real Estate Reference Guide GRESB Documents

8 With exception of affordability, which is not featured in broadly used certification systems.



https://www.globalreporting.org/media/55yhvety/gri-101-foundation-2016.pdf#page=%2010
https://www.energystar.gov/?s=mega
https://documents.gresb.com/generated_files/real_estate/2022/real_estate/reference_guide/complete.html
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ESG aspects

DWS Real Estate focuses on the following ESG aspects material for real estate equity investments and real estate debt
investments: transitional, physical, social horms, and additionally governance for real estate debt and companies’
investments, which can present critical risks and opportunities for private real estate investment management.

Transitional ESG aspects are related to the Sustainability Themes of Resilience (Efficiency), Nature (Circularity) and
Community (Engagement and Affordability).

Transitional aspects arise in connection with the switch to a low-carbon economy. Political measures can lead to higher
energy prices or high investment costs due to the necessary refurbishment of real estate, e.g., due to city, national or
regional legislation to increase the energy efficiency of buildings. Risks can also materialize from a decline in demand for
emission-intensive real estate. Vice versa, research and practice indicate that more efficient buildings may have
opportunities to achieve higher occupancy, rental rates, more attractive financing terms and higher liquidity.

Physical ESG aspects are related to Sustainability Themes of Resilience (Adaptation and Efficiency), Well-being
(Comfort), Nature (Eco-Systems and Circularity).

Real estate can be exposed to physical risks that arise both regarding individual extreme weather events (e.g., floods,
storms, forest fires) and in relation to long-term changes in climatic conditions (e.g., frequency of precipitation, weather
instability, rise in sea level). Vulnerable assets can be significantly reduced in value, damaged, or even destroyed. Vice
versa, assets that have implemented adaptation measures to provide comfortable and safe environment in challenging
external conditions have an opportunity to attract higher rental and occupancy rates, better financing terms and higher
liquidity.

Social Norms ESG aspects are related to all Sustainability Themes through holistic buildings sustainability assessment
(Certification), and in particular to Well-being (Comfort and Air Quality) and Community (Engagement and Affordability).

Real estate assets can be exposed to risks associated with failing to meet or not adhering to requirements of relevant
stakeholders across the industry such as tenants, the local community, and national and international markets. For
instance, high indoor air quality and active lifestyle facilities are a frequent requirement of office occupiers; or planning
authorities might require shared use spaces for local community. These risks are assessed utilizing building certification to
assess alignment with requirements such as health & safety, accessibility, and indoor environmental quality. Further,
research® suggests that sustainable building certification has a positive correlation with asset value, occupancy, and
liquidity.

Governance ESG aspects are related to all Sustainability Themes, as they can impact holistic sustainability performance.

For certain material partners and service providers, third-party risk management processes apply, whereby risks must be
identified, assessed, mitigated, monitored, approved, and reported appropriately to all relevant stakeholders, including
risk-impacted legal entities. ESG aspects in debt investment context further relate to the sponsor/borrower, i.e.,
sponsor/borrower of loan assets or projects. Sponsor’s/borrower’s approach to sustainability, including topics related to all
Sustainability Themes, can lead to positive or negative results in performance of investments.

9 World Green Building Trends 2021



https://www.corporate.carrier.com/Images/Corporate-World-Green-Building-Trends-2021-1121_tcm558-149468.pdf
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5. Roles and responsibilities

Overall responsibility and strategy

The regional investment committees and/or the legal entity boards — as applicable and/or required by local law/regulation -
hold the overall responsibility for strategic direction of investment and operational sustainability and implementation of
sustainability policies and procedures. Either the regional investment committees or the legal entity boards or both jointly —
as the case may be - are accountable for managing ESG aspects-related risks and opportunities, including climate
change-related issues, regulatory compliance, and sustainable performance of the investments. The two investment
division heads of real estate for each region (Americas, and EMEA/APAC) (hereinafter also “Heads of Real Estate”)
oversee the processes for their respective regions.

The global head of sustainability, real estate (“Head of Sustainability”) holds internally the overall responsibility for
development and implementation of sustainability policies, processes, and strategies whereby the legal entity boards — as
applicable and/or required by local law/regulation — have the ultimate decision rights regarding those topics. The Head of
Sustainability reports to the Heads of Real Estate and is supported by the dedicated sustainability team, as well as
external providers of specialist sustainability consultancy as required.

Approval and oversight

Regional investment committees are responsible for reviewing and approving, or recommending to the fund boards, the
governing body of the funds’ managing legal entities and/or separate account clients (hereinafter altogether referred to as
“Clients”) for approval, as applicable and/or required by local law/regulation or internal governance requirements, of:

e platform-level sustainability approach, policies, tools, and procedures,
e portfolio-level sustainability strategies, sustainable action plans, and performance reports, and
e asset-level sustainability performance of acquisitions, asset management and dispositions.

Regional investment committees meet on a weekly basis, and are comprised of members of executive management,
transactions, portfolio and asset management, research, and platform sustainability teams.

Dedicated sustainability team

The dedicated sustainability team for DWS private real estate investments consists of two levels: global platform-wide and
regional asset management-embedded. The global platform sustainability team is responsible for development and
implementation of platform wide sustainability policies, procedures, and strategies. The platform sustainability team works
in collaboration with the investment management teams and DWS Group’s infrastructure functions, such as risk,
compliance, legal and product development, as appropriate.

The regional asset management sustainability experts, reporting to the regional head of asset management, are
responsible for the development and implementation of asset management initiatives and tools. The regional asset
management sustainability team works in collaboration with platform sustainability and portfolio management teams, and
service providers as needed, to ensure platform, region and portfolio-wide strategies and targets are achieved.
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Sustainability in the Investment Process

The investment process comprises three phases: (i) research and strategy, (ii) portfolio planning and (iii) execution. ESG
aspects and sustainability performance are important elements of consideration in each phase, which includes both risks
and opportunities analyses.

Research and strategy

DWS regional research teams provide key input into DWS Real Estate’s investment strategy through house forecasting,
strategic outlooks, and house views. Sustainability trends, such as climate change mitigation initiatives or greater public
focus on health and well-being, are monitored and considered by regional research teams and investment strategy
councils through the lens of Sustainability Themes and fiduciary led sustainability approach and are included as
appropriate in resulting house views and strategic outlooks. Regional investment committees are responsible for reviewing
and approving house views and strategic outlooks.

The Head of Sustainability serves as a sustainability representative at the regional investment strategy councils and
provides input into their work. Further, sustainability topics within real estate research reports are reviewed by global
research office’s sustainability specialists.

Portfolio planning

On a portfolio level, sustainability is integrated in two key stages: portfolio sustainability strategy and annual sustainability
action plan (“SAP”).

Portfolio sustainability strategy

With help and guidance from the real estate platform sustainability team, each fund or Client’s portfolio team develops and
adopts a dedicated portfolio sustainability strategy, customized to reflect specific considerations, such as Client
requirements, geographical allocation, regulatory environment, investment strategy, risk profile etc. The portfolio
sustainability strategy is reviewed and approved as per appropriate approval and oversight process periodically, or ad-hoc
(if required due to significant regulatory, market or portfolio changes).

Sustainability action plan

Each sustainability action plan (“SAP”) for real estate equity investments is developed on an annual basis by the regional
asset management sustainability team with assistance from specialist sustainability consultants. SAP is based on
achieved performance and consequent asset and portfolio risk profile review, portfolio investment plan including asset
holding period, and portfolio sustainability strategy objectives. SAP specifies and budgets for portfolio- and asset-level
actions for the year and is approved by the real estate platform sustainability and portfolio management teams.

Execution
In the execution stage, integration of ESG aspects and sustainability performance into investment management decision-

making is delivered through each stage of the asset life cycle: acquisition due diligence, asset management and
disposition, as appropriate for the investment and sustainability strategy of the portfolio.

10
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Sustainability due diligence

Sustainability due diligence (“SDD”) process is completed prior to acquisition for all new assets, i.e., real estate assets and
real estate debt assets. SDD is delivered through two screening phases: initial and advanced screening, addressing three
types of ESG aspects (transitional, physical, and social norms) for equity and in addition governance for debt investments
and investments in real estate companies.

The initial screening is completed by the regional transactions team, based on the available (usually very limited) ESG
aspects’ data. Regional transactions teams will include findings and recommendations on ESG aspects, risks, and
opportunities in the transaction’s memo for asset acquisition. The screening, for portfolios where applicable policies apply,
includes the check that the building use is not for the extraction, storage, transport, or manufacture of coal or for the
manufacture or sale of controversial whole weapon systems or intended use components (anti-personnel mines, cluster
munitions, chemical weapons, and biological weapons).

In the advanced screening stage, an external specialist sustainability consultant will review the initial screening findings
and conduct additional analysis for any “red flags” raised, as appropriate for investment. This can include (but is not limited
to) a review of the asset’'s mechanical and electrical services, its resilience with regards to natural hazards such as
flooding, and the existence of / potential for green building certifications such as BREEAM and LEED, additional
engagement with the loan sponsor/borrower, etc. For real estate equity investments, a feasibility study might be utilized to
identify mitigating actions and opportunities to improve the asset's ESG risk profile through active asset management. A
transaction may be abandoned if a sustainability-related issue identified during SDD is deemed insurmountable through
business plan actions and could place the expected return from the investment beyond the financial risk boundary
described above.

The findings from the advanced sustainability screening are presented to the regional investment committee in a
comprehensive memorandum per potential investment, and include “scoring” of found issues, necessary actions and
underwriting needed for decision or — as the case may be - a recommendation only on acquisition.

Sustainability program (real estate equity investments)

For equity investments, following acquisition, asset and portfolio managers monitor sustainability performance not only to
ensure proper risk mitigation but also to actively seek opportunities to add value as part of ongoing business planning,
through the active asset management sustainability program.

The sustainability program follows the principles of Plan-Do-Check-Act'® management methodology to ensure
implementation and improvement on a continuous basis and is led by the regional asset management sustainability team.
The sustainability program encompasses the following five separate stages:

e Data collection and analysis: Collect and check a broad and robust asset-level data on ESG aspects on all
managed assets as far as practicable and feasible. Data collection is undertaken quarterly and annually,
depending on data type, throughout the holding period.

e Risk review: Perform an annual sustainability performance review on all standing assets, covering transitional,
physical, and social norms ESG aspects, and considering asset holding period, lease conditions and investment
strategy.

e Goal setting: Set annual Sustainability Action Plan asset goals and initiatives level based upon asset-level risk
assessments and portfolio’s sustainability strategy.

e Implementation: Execute asset-level actions that represent the best value in terms of improving sustainability
performance, decreasing operating costs, and increasing occupant satisfaction.

“PDCA

11


https://en.wikipedia.org/wiki/PDCA
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e Measurement and reporting: Based on the above activities, track progress in project implementation relative to
the goals for the asset, portfolio, and region. Compare sustainability performance with peers using industry
standards and benchmarks such as BREEAM, LEED GRESB and PRI and report to investment committees and
Clients as required and/or appropriate.

Sustainability monitoring (real estate debt investments)

For real estate debt investments, following acquisition, the debt team continues to collect data, monitor, and evaluate
performance of assets focusing on relevant ESG aspects and as required by the portfolio sustainability strategy. As part of
this review all loans receive an ESG grade. The grading process will here be event-driven but updated at a minimum on
an annual basis.

Progress and the outcomes of DWS Real Estate’s sustainability approach are incorporated into the investor reporting and
any applicable regulatory reporting. At a minimum, the reporting to investors will detail the quarterly/annual ESG grade of
each loan and at portfolio-level present a weighted average ESG performance by AUM.

Exit

Asset’s sustainability performance, certification status and risk status are all considered during disposition process, using
the same criteria as used for Sustainability Due Diligence. The findings are included in presentation to the applicable
investment committee for disposition consideration, reviewed and discussed as appropriate.

Impact investment

For impact investment portfolios, DWS Real Estate follows the below governing principles seeking alignment with
Operating Principles for Impact Management (“OPIM”)!:

e Principle 1: Aligned with Sustainable Development Goals which are material for real estate.

e Principle 2: Targeting competitive market-rate financial returns.

e Principle 3: Aimed at addressing specific underserved need.

e  Principle 4: Targeting additional positive contribution.

e Principle 5: Avoiding significant harm.

e Principle 6: Managed through a rigorous process integrated throughout investment life cycle.

e Principle 7: Measured and verified using relevant third-party standards and frameworks (e.g., OPIM).

Any additional studies, measures or actions required for impact investment are embedded as needed into investment
processes described above.

1 https://www.impactprinciples.org/

12


https://www.impactprinciples.org/
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Memberships and affiliations

DWS Real Estate participates, among others, in following industry bodies and organisations:

GRESB (participant member, chairing Real Estate Standards Committee)
IIGCC (member, co-chairing Real Estate Working Group)
INREV (member, co-chairing ESG Committee)

CREFC Europe (member)

CRREM (Global Scientific & Industry Committee member)
ULI Greenprint Center for Building Performance (member)
BBP (member)

BBC*? (member)

NZAMI (member as part of DWS Group?3)

PRI (member as part of DWS Group)

CDP (member as part of DWS Group)

The full list of active memberships and engagements is provided in the DWS Annual Report14.

2 DWS | Better Buildings Initiative (energy.gov)

13 A founding signatory to NZAMI, DWS targets decarbonization in line to Science Based Targets Initiative'®. Net zero target framework
excludes DWS legal entities in geographic locations that have known regulatory requirements regarding any change to investment
processes, including approval from independent fund boards.

* Annual Report (dws.com)

13


https://betterbuildingssolutioncenter.energy.gov/partners/dws
https://group.dws.com/ir/reports-and-events/annual-report/
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Important Information

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.

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. 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.

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.

Information is accurate at date of publication.
© 2023 DWS International GmbH

In the UK, this document is issued by DWS Investments UK Limited which is authorised and regulated in the UK by the Financial Conduct Authority.
© 2023 DWS Investments UK Limited

In Hong Kong, this document is issued by DWS Investments Hong Kong Limited. The content of this document has not been reviewed by the Securities and
Futures Commission.
© 2023 DWS Investments Hong Kong Limited

In Singapore, this document is issued by DWS Investments Singapore Limited. The content of this document has not been reviewed by the Monetary
Authority of Singapore.
© 2023 DWS Investments Singapore Limited

In Australia, this document is issued by DWS Investments Australia Limited (ABN: 52 074 599 401) (AFSL 499640). The content of this document has not
been reviewed by the Australian Securities and Investments Commission.
© 2023 DWS Investments Australia Limited

In the United States, this document is issued by RREEF America L.L.C. The content of this document has not been reviewed by the by the U.S. Securities
and Exchange Commission.
© 2023 RREEF America L.L.C.

Distribution in USA

While DWS believes that material ESG considerations can be drivers of long-term investment performance, investment strategies that consider ESG aspects
may perform differently than those in which no ESG aspects are applied. The consideration of ESG aspects carries the risk that a portfolio may forgo
otherwise attractive investment opportunities or increase or decrease its exposure to certain types of issuers or assets and, therefore, may underperform
portfolios that do not consider such ESG aspects. The ESG research and ratings used by DWS are based on information that is publicly available and/or
provided by the companies and/or counterparties themselves or by third parties. Such information may be incomplete, unavailable, or unreliable and, with
respect to information provided by third parties, may be based on criteria that differ among data providers. The reliability and comparability of the data will
affect the proprietary ratings utilized by certain business lines within DWS. Certain ESG ratings utilized by DWS are based on peer group comparisons, which
may result in a favorable rating for an issuer or asset that might not have received a favorable rating if compared to a broader universe of issuers or assets.
Additionally, investors can differ in their views of what constitutes positive or negative ESG characteristics and DWS’ investment decisions may differ from
other’s views. As a result, certain strategies may invest in issuers that do not reflect the beliefs and values with respect to ESG of any particular investor. In
addition, there is a risk that the companies or assets identified by an investment strategy that considers ESG aspects do not operate as expected as it relates
to the ESG considerations. A company or asset’'s ESG performance or DWS’ assessment of its ESG performance could vary over time, which could cause a
fund or portfolio to be temporarily invested in assets that do not comply with the strategy’s approach towards considering ESG characteristics. Moreover,
DWS may change its view of a company or asset’'s ESG characteristics over time. While DWS views ESG considerations as drivers of long-term
performance, there is no guarantee that pursuing investments with positive ESG characteristics will yield such results.

14



