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REIT P/NAV Discounts Herald Potential Buying Opportunity

Overview

With the S&P up almost up almost 22% since the start of
2017 (24% including dividends), REITs have disappointed,
producing total returns of about 6% over the same time
frame, underperforming by roughly 18% cumulatively over
the past six quarterst. But where do we go from here?

Historically, when REITs appear to trade at discounts to the
value of their underlying real estate, our analysis shows that
a buy-and-hold strategy for relatively longer term periods
tends to have strong return potential relative to both private
real estate, as measured by the NCREIF Property Index
(NPI), as well as to the S&P 500. This is especially the case
when those discounts are in excess of 10%. As of
5/31/2018, the P/NAV for the REIT sector sat at a discount
of 7.2%?.

As our analysis that follows shows, these results do not
hinge on outsized Funds From Operations (FFO) growth, nor
does the outperformance require a strong-than-average
economy. Yetdespite the positive long-term implications,
interest-rate moves could yield shorter-term volatility.

Figure 1: REIT P/NAV Historically

Historical P/INAV and Future REIT
Performance

On a 20-year basis, REITs hawe traded an average 2.3%
premium to NAV, while on a more near-term 5-year basis,
REITs have traded at an average 1.7% discountto NAV.
Based on the 5/31/18 RMZ pricing at a discount of 7.2%, a
simple P/NAV rewersion to the 5-year average P/NAV discount
would imply 6% upside, while a reversion to the 20-year
average premium would imply a 10% gain. (See Figure 1).

To get a sense of average returns over different investment
horizons, we analyzed the total return scenarios following
outsized discounts to NAV across sewveral time periods. When
REITs are trading at discounts to NAV in excess of 5%, the 3-
and 5-year returns outperformed by 1.9% and 5.1%,
respectively, on average, relative to when REITs traded inside
a 5% discount. The results are even more pronounced when
the threshold moves to a 10% discount.
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Sources: Green Street (NAV Prem/Disc.); as of June 2018.

The forecasts contained hereinare based on orderived from publicly available information from sourcesthat we believe to be reliable and may not come
to pass. The underlying assumptionsand these viewsare subject to change without notice. Past perfformanceisnot a reliable indicator of future returns.

Bloomberg (RMS and S&P Total Returns), data as of 5/31/18
2Green Street, data as of 5/31/18
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Figure 2: Monthly P/NAV Discounts and Average RMS Returns in Following Periods

Total Return # of # of # of
P/NAV Prem. 1Y After Occurences 3Y After Occurrences 5Y After Occurrences
> -5% 14.1% 214 10.6% 201 9.7% 179
<-5% 8.0% 56 12.4% 45 14.7% 43

Difference -6.1% 1.9% 5.1%
> -10% 12.9% 243 10.6% 221 10.0% 197
<-10% 11.8% 27 13.4% 25 15.5% 25
Difference -1.1% 2.8% 5.5%

Sources: Bloomberg (RMS Retumns), Green Street (NAV discounts); as of 6/18. The underlyingassumptionsand these viewsare subjectto change

without notice. Past performance isnot a reliable indicator of future returns.

Looking at quarters in which REITs traded at discounts in
excess of 10%, we can make several obsenations. Owver
the subsequent five-year period:

» The RMS outperformed private real estate’s proxy, the
NCREIF Property Index (NPI), every time with the exception
of December 1994.

* On average, the RMS outperformed the NPI by 7.8%.

* Relative to the S&P 500, the RMS outperformed by 6.1%
annually on average. Howeer, the relationship was not
always in favor of the RMS, with the S&P outperforming in
three of the nine observations.

* Outsized discounts tended not tolast. In fact, over the
past 27 years, discounts of more than 10% have persisted
for only two quarters, on average. Inthe mostrecent
observation when P/NAV breached the 10% mark
(3/1/2018), the discount only lasted two months.

Figure 3: REIT NAV Discount > 10% and Index
Performance in the 5 years that followed

S5 YR CAGR

REITP/NAV ~ RMS NPI S&P 500

12/31/1994 -10.2% 8.1% 11.8% 28.7%
9/30/1999 -12.6% 18.1% 9.5% -1.3%
12/31/1999 -15.1% 21.7% 9.9% -2.3%
3/31/2000 -15.0% 19.2% 10.1% -3.2%
12/31/2007 -22.7% 5.6% 2.1% 1.7%
6/30/2008 -15.7% 7.6% 2.8% 7.0%
12/31/2008 -11.9% 16.7% 5.7% 17.9%
3/31/2009 -24.5% 28.8% 7.9% 21.2%
9/30/2011 -10.2% 15.8% 11.2% 16.4%
Average -15.3% 15.7% 7.9% 9.6%

Sources: NCREIF (NPI total returns); NAREIT (REIT total retumns);
Green Street (NAV Prem/Disc.); as of June 2018. The underlying
assumptionsand these views are subjectto change without notice.
Past performance isnot a reliable indicator of future returns.
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FFO Growth not necessarily the driver of
outperformance

One might suspect that strong REIT returns following periods
of steep discounts could be the result of cyclically improving
fundamentals. However, this does not appear to be the case.
In fact, whereas FFO growth has averaged 4.6% annually over
the past 20 years, it has averaged little more than 3% in post-
10% discount five-year periods. Moving that threshold to a 5%
discount, FFO growth averaged 2.7%.

Figure 4: REIT NAV Discount > 10% and Average FFO Growth
in the 5 years that followed

Next5 YR Avg. RMS5 YR

REIT P/NAV FFO Growth CAGR

12/31/1994 -10.2% NA 8.1%
9/30/1999 -12.6% 3.6% 18.1%
12/31/1999 -15.1% 3.3% 21.7%
3/31/2000 -15.0% 3.4% 19.2%
12/31/2007 -22.7% 1.0% 5.6%
6/30/2008 -15.7% 1.7% 7.6%
12/31/2008 -11.9% 2.3% 16.7%
3/31/2009 -24.5% 2.5% 28.8%
9/30/2011 -10.2% 6.4% 15.8%
Average -15.3% 3.0% 15.7%
Avg. since 4Q97 3.1% 4.6% 7.4%
Avg. since 4Q07 2.9% 3.2% 9.3%

Sources: SNL (REIT FFO Growth); Green Street (NAV Premium/Discount);
asof June 2018. The underlying assumptionsand these viewsare subject
to change without notice. Past performance isnot a reliable indicator of
future returns.
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Average GDP growth below historical
norms following large NAV discounts

While FFO growth might not be an overall driver of total
returns following periods of substantial P/NAV discounts, we
note that outsized GDP growth is not a firm requirement
either. GDP growth averaged 1.9% and 1.8% in the five
years following 10% and 5% P/NAV discounts, respectively,
compared with an average of 2.3% over the past 20 years.

Figure 5: REIT NAV Discount > 10% and Average GDP
Growth in the 5 years that followed

Next5 YR Avg. RMS5 YR
REIT P/NAV GDP Growth CAGR
12/31/1994 -10.2% 4.0% 8.1%
9/30/1999 -12.6% 2.5% 18.1%
12/31/1999 -15.1% 2.3% 21.7%
3/31/2000 -15.0% 2.1% 19.2%
12/31/2007 -22.7% 0.7% 5.6%
6/30/2008 -15.7% 0.7% 7.6%
12/31/2008 -11.9% 1.1% 16.7%
3/31/2009 -24.5% 1.3% 28.8%
9/30/2011 -10.2% 2.2% 15.8%
Average -15.3% 1.9% 15.7%
Avg. since 4Q97 3.1% 2.3% 7.4%
Avg. since 4Q07 2.9% 1.4% 9.3%

Sources: SNL (REIT FFO Growth); Green Street (NAV
Premium/Discount); asof June 2018

Interest rate environment may buck trend

Despite the evidence supporting REITs’ total return potential
when trading at elevated discounts to NAV, interest rates
may alter this historical relationship. In each of the nine
observations when NAV discounts edged outside of 10%,
10-year Treasury yields declined in the subsequent five
years, with the exception of the most recent period
(September 2011 discount of 10.2% while rates were roughly
flat). It is conceivable that an extended period of rising
interest rates could negate some of the benefits of buying
real estate at a discount to NAV, in absoluteif not in relative
terms.

Summary of GDP, FFO, and 10y Treasury

Figure 6: Monthly P/NAV Discounts and Average RMS
Returns, with FFO, GDP and 10y Treasury environments 5
years out

REIT RMS5YR Abov e

Abov e

P/NAV CAGR Av erage Av erage 1036‘;";:23ry
FFO Growth GDP Growth

12/31/1994 -10.2% 8.1% NA v v
9/30/1999  -12.6% 18.1% v v
12/31/1999 -15.1% 21.7% v v
3/31/2000 -15.0% 19.2% O v
12/31/2007 -22.7%  5.6% 4
6/30/2008 -15.7%  7.6% v
12/31/2008 -11.9% 16.7% v
3/31/2009 -24.5% 28.8% O v
9/30/2011  -10.2% 15.8% v [

Sources: NAREIT (REIT total returns); Green Street (NAV
Premium/Discount), SNL (FFO Growth), Moody’s(10y Treasury and
GDP Growth); as of June 2018. Past performance isnotareliable
indicator of future returns.

Conclusions

While the fundamental drivers behind REITs often follow a
cyclical pattern, dislocations in the public markets
occasionally produce outsized P/NAV discounts and
premiums. REITs often become the short-term punching
bag when expectations of interest-rate hikes precipitate a
broader move in the market to divert fund flows from the
asset class. Yetour analysis shows thatin most cases, the
subsequent long-term performance tends to be strong, often
materially exceedingthe relative performance of the S&P
500 and private real estate. We believe the primary catalyst
behind this is a re-valuation of REITs rather than underlying
FFO growth or overly-favorable economic conditions.
Though we believe near-term performance could be wolatile,
particularly in arising interest rate environment, P/NAV
dislocations tend not to last, creating attractive opportunities
for long-term returns when they arise.

The forecasts contained herein are based on or derived from publicly available information from sources that w e believe to be
reliable and may not come to pass. The underlying assumptions and these view s are subject to change w ithout notice. Past

performance is not a reliable indicator of future returns.
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GLOSSARY

Fundsfrom operations (FFO) refers to the figure used by real estate investment trusts (REITs) to define the cash flow from
their operations. FFO s calculated by adding depreciation and amortization to earnings and then subtracting any gains on
sales. It is sometimes quoted on a per-share basis.

MSCI US REIT Index (RMZ2) is a free float-adjusted market capitalization weighted index that is comprised of equity Real
Estate Investment Trusts (REITS).

The NCREIF Property Index is a quarterly time series composite total rate of return measure of investment performance of a
very large pool of individual commercial real estate properties acquired in the private market for investment purposes only.

P/NAV - Market volatility allows share prices of publically traded REITs to deviate from their underlying net asset value. Thus,
REIT shares typically trade at either a premium or discount price to net assets value (P/NAV).

Real Estate Investment Trusts (REITS) are companies, mostly listed, that own and often operate various types of real
estate. They are obliged to pay out a minimum of 90% of earnings

IMPORTANT INFORMATION

On March 23, 2018, Deutsche Asset Management rebranded to DWS. The brand DWS represents DWS Group GmbH & Co.
KGaA and any of its subsidiaries, such as DW S Distributors, Inc., which offers in-vestment products, or Deutsche Investment
Management Americas Inc. and RREEF AmericaL.L.C., which offer advisory senices.

On or about July 2, 2018, Deutsche Investment Management Americas Inc. will become DWS Investment Management
Americas, Inc.

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries such as DWS Distributors, Inc. which
offers investment products or Deutsche Investment Management Americas Inc. and RREEF America L.L.C. which offer
advisory senices; in Germany: RREEF Investment GmbH, RREEF Management GmbH, and RREEF Spezial Invest GmbH;
in Australia: Deutsche Investments Australia Limited (ABN 52 074 599 401) an Australian financial senvices incense holder; in
Japan: Deutsche Securities Inc. (For DSI, financial advisory (notinvestment advisory) and distribution senices only); in Hong
Kong: Deutsche Bank Aktiengesell-schaft, Hong Kong Branch (for direct real estate business), and Deutsche Asset
Management (Hong Kong) Limited (for real estate securities business); in Singapore: Deutsche Asset Management (Asia)
Limited (Company Reg. No. 198701485N); in the United Kingdom: Deutsche Alternative Asset Management (UK) Limited,
Deutsche Alternative Asset Management (Global) Limited and Deutsche Asset Management (UK) Limited; and in Denmark,
Finland, Norway and Sweden: Deutsche Alternative Asset Management (UK) Limited and Deutsche Alternative Asset
Management (Global) Limited; in addition to other regional entities in the Deutsche Bank Group.

For purposes of ERISA and the Department of Labor's fiduciary rule, we are relying on the sophisticated fiduciary exception in
marketing our senices and products, and nothing herein is intended as fiduciary or impartial investment advice unlessiit is
provided under an existing mandate.

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

The views expressed in this document constitute DWS or its affiliates’ 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 personwho 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 pointin time.

Investment in real estate may be or become nonperforming after acquisition for a wide variety of reasons. Nonperforming real
estate investment may require substantial workout negotiations and/ or restructuring. Environmental liabilities may pose a risk
such that the owner or operator of real property may become liable for the costs of removal or remediation of certain
hazardous substances released on, about, under, or in its property.

Additionally, to the extent real estate investments are made in foreign countries, such countries may prove to be politically or
economically unstable. Finally, exposure to fluctuations in currency exchange rates may affect the value of a real estate
investment.

Investments in Real Estate are subject to various risks, including but not limited to the following:

— Adverse changes in economic conditions including changes in the financial conditions of tenants, buyer and sellers, changes
in the availability of debt financing, changes in interest rates, real estate tax rates and other operating expenses;

— Adwerse changes in law and regulation including environmental laws and regulations, zoning laws and other governmental
rules and fiscal policies;

— Environmental claims arising in respect of real estate acquired with undisclosed or unknown environ-mental problems or as
to which inadequate reserves have been established;

— Changes in the relative popularity of property types and locations;

— Risks and operating problems arising out of the presence of certain construction materials; and

— Currency / exchange rate risks where the investments are denominated in a currency other than the investor's home
currency.

An investment in real estate 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.

Any forecasts provided herein are based upon DWS'’s opinion of the market at this date and are subject to change dependent
on the market. Past performance or any prediction, projection or forecast on the economy or markets is not indicative of future
performance.

For Investor In Australia: issued by Deutsche Investments Australia Limited (ABN 52 074 599 401), holder of an Australian
Financial Senvices License (AFSL 499 640). This information is only available to persons who are professional, sophisticated,
or wholesale investors as defined under section 761 G of the Corporations Act 2001 (Cth). The information provided is not to
be construed as investment, legal or tax advice and any recipient should take their own investment, legal and tax advice
before investing. Deutsche Investments Australia Limited is an asset management subsidiary of DWS Group GmbH & CO.
KGaA (“DWS Group”) The capital value of and performance of an investment is not in any way guaranteed by DWS Group,
Deutsche Investments Australia Limited or any other member of the DW'S Group. Any forecasts provided herein are based
upon our opinion of the market as at this date and are subject to change, dependent on future changes in the market. Any
prediction, projection or forecast on the economy, stock market, bond market or the economic trends of the markets is not
necessarily indicative of the future or likely performance. Investments are subject to investment risk, including possible delays
in repayment and loss of income and principal invested. Deutsche Investments Australia Limited is not an Authorised Deposit-
taking Institution under the Banking Act 1959 nor regulated by APRA
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IMPORTANT INFORMATION (Contd.)

Notice to prospective Investors in Japan: This document is distributed in Japan by DeAMJ. Please contact the responsible
employee of DeAMJ in case you have any question on this document because DeAMJ serves as contacts for the product or
senice described in this document. This document is for distribution to Professional Investors only under the Financial
Instruments and Exchange Law.

Deutsche Asset Management (Japan) Limited Financial Instruments Business Operators Director of the Kanto Local Finance
Bureau (Kinsho) No. 359 (Member of Japan Securities Dealers Association, The Investment Trusts Association, Japan
Investment Advisers Association and Type Il Financial Instruments Firms Association) This document does not constitute an
offer or solicitation of specific financial products or senices. Certain fees or other costs may be incurred if the financial
products, senices or investment strategies described in this document are purchased or acquired. There is a risk of capital
loss associated with the financial products, senices and investment strategies described in this document, and the value of
any investment in same may decrease due to market or economic trends, price fluctuations or otherwise. Please evaluate the
financial products and senices and read the Explanatory Documents, the prospectus and other related documents

Carefully prior to purchasing or investing in such products and services.

For investors in the United Kingdom: © 2018 Deutsche Alternative Asset Management (Global) Limited. All rights reserved.
No further distribution is allowed without prior written consent of the Issuer.

Issued and approved by Deutsche Alternative Asset Management (Global) Limited of 1 Great Winchester Street, London,
EC2N 2DB, authorized and regulated by the Financial Conduct Authority (“FCA"). DeAAM Global is also registered with the
U.S. Securities and Exchange Commission under the Investment Advisers Act 1940 (the “Advisers Act”), howewer it complies
with the Advisers Act only with respect to US clients.

This document is a “non-retail communication” within the meaning of the FCA's Rules and is directed only at persons
satisfying the FCA'’s client categorisation criteria for an eligible counterparty or a professional client. This document is not
intended for and should not be relied upon by a retail client. This document may not be reproduced or circulated without
written consent of the issuer.

This document is intended for discussion purposes only and does not create any legally binding obligations on the part of
DWS Group GmbH & Co. KGaA and/or its affiliates (‘“DWS”). Without limitation, this document does not constitute investment
advice or a recommendation or an offer or solicitation and is not the basis for any contract to purchase or sell any security or
other instrument, or for DWS to enter into or arrange any type of transaction as a consequence of any information contained
herein. 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. Past performance is not a
guarantee of future results. Any forecasts provided herein are based upon our opinion of the market as at this date and are
subject to change, dependent on future changes in the market. Any prediction, projection or fore-cast on the economy, stock
market, bond market or the economic trends of the markets is not necessarily indicative of the future or likely performance.
Investments are subject to risks, including possible loss of principal amount invested.

When making an investment decision, potential investors should rely solely on the final documentation relating to the
investment or senice and not the information contained herein. The investments or senices 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. For general
information regarding the nature and risks of the proposed transaction and types of financial instruments please go to
https:/Mww.db.com/company/en/risk-disclosures.htm. You should also consider seeking advice from your own advisers in
making this assessment.

If you decide to enter into a transaction with us you do so in reliance on your own judgment.
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IMPORTANT INFORMATION (Contd.)

Any opinions expressed herein may differ from the opinions expressed by other DWS departments including DW S Research.
DWS may engage in transactions in a manner inconsistent with the views discussed herein. DWS trades or may trade as
principal in the instruments (or related derivatives), and may have proprietary positions in the instruments (or related
derivatives) discussed herein. DWS may make a market in the instruments (or related derivatives) discussed herein. Sales
and Trading personnel are compensated in part based on the volume of transactions effected by them. The distribution of this
document and availability of these products and senices in certain jurisdictions may be restricted by law.

You may not distribute this document, in whole or in part, without our express written permission.

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 reflect our current views only, are
subject to change, and are 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.

DWS SPECIFICALLY DISCLAIMS ALL LIABILITY FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL OR OTHER LOSSES
OR DAMAGES INCLUDING LOSS OF PROFITS INCURRED BY YOU OR ANY THIRD PARTY THAT MAY ARISE FROM
ANY RELIANCE ON THIS DOCUMENT OR FOR THE RELIABILITY, ACCURACY, COM-PLETENESS OR TIMELINESS
THEREOF.

For investors in Nordics: Deutsche Bank AG is authorized under German banking law (competent authority: European Central
Bank and the BaFin, Germany’s Federal Financial Supenvisory Authority. Deutsche Bank Branches operates within the EEA
on the back of the legal entity (Deutsche Bank AG) EU Passports within the European Economic Area (“EEA”). Reference is
made to European Union Regulatory Background and Corporate and Regulatory Disclosures at
https:/Mmww.db.com/company/en/risk-disclosures.htm. Details about the extent of our authorization and regulation by BaFin
are available from us on request.” DBS is acting for and behalf of Deutsche Asset Management (UK) Ltd and if you decide to
enter into a transaction with Deutsche Bank AG or one of its affiliates (“the principal”) will any and all contractual and
commercial agreements be as entered into with that principal. This presentation is for information purposes only and is not
intended to be an offer or an advice or recommendation or solicitation, or the basis for any contract to purchase or sell any
security, or other instrument, or for Deutsche Bank to enter into or arrange any type of transaction as a consequence of any
information contained herein. It has been prepared without consideration of the investment needs, objectives or financial
circumstances of any investor.

This document is not intended for and should not be relied upon by a retail client. This material has been deemed falling under
the MIFID definition of marketing material as not presented as an objective or independent piece of research in accordance
with Article 24 section 1.a (Article 19.2 in directive 2014/65/EU) of implementation directive 2014/65/EU as enacted into
Swedish laws and regulations, inter alia Vardepappersmarknadslagen (2007:528), Lagen (1991:980) om handel med fi-
nansiella instrument and Chapter 11, Sections 8-9, of regulation FFFS 2007:16, as amended. The views set out in this
presentation are those of the author and may not necessarily reflect the views of any other persons or division within
Deutsche Bank, including the Sales and Trading functions of the Corporate and Investment Bank: services provided by the
Sales and Trading functions of the Corporate and Investment Bank are purely on a non advised execution-only basis.

For Investorsin Switzerland: This material is intended for information purposes only and does not constitute investment
advice or a personal recommendation. This document should not be construed as an offer to sell any investment or senvice.
Furthermore, this document does not constitute the salicitation of an offer to purchase or subscribe for any investment or
senice in any jurisdiction where, or from any person in respect of whom, such a solicitation of an offer is unlawful. Neither
Deutsche Bank AG nor any of its affiliates, gives any warranty as to the accuracy, reliability or completeness of information
which is contained in this document. Past performance or any prediction or forecast is not indicative of future results.

The views expressed in this document constitute Deutsche Bank AG or its affiliates’ judgment at the time of issue and are
subject to change Deutsche Bank has no obligation to update, modify or amend this letter or to otherwise notify a reader
thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or
subsequently becomes inaccurate, or if research on the subject company is withdrawn. Prices and availability of financial
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IMPORTANT INFORMATION (Contd.)

instruments also are subject to change without information provided in this document is addressed solely to Qualified
Investors pursuant to Article 10 paragrapnotice. Theh 3 of the Swiss Federal Act on Collective Investment Schemes (CISA)
and Article 6 of the Ordinance on Collective Investment Schemes. This document is not a prospectus within the meaning of
Articles 1156 and 652a of the Swiss Code of Obligations and may not comply with the information standards required
thereunder. This document may not be copied, reproduced, distributed or passed on to others without the prior written consent
of Deutsche Bank AG or its affiliates.

For Investorsin Belgium: The information contained herein is only intended for and must only be distributed to institutional
and/or professional investors (as defined in the Belgian law of 2 August 2002 on the supenision of the financial sector and the
financial senices). In reviewing this presentation you confirm that you are such an institutional or professional investor. When
making an investment decision, potential investors should rely solely on the final documentation (including the prospectus)
relating to the investment or senice and not the information contained herein. The investments or senices mentioned herein
may not be adequate or 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 suitability or appropriateness of
the transactionin 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 us you do so in reliance on your own judgment.

©2018 DWS Group GmbH & Co. KGaA. All rights reserved. (7/18) I-058789-1
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