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QUARTERLY HIGHLIGHTS

— Core real estate, as measured by the NCREIF Property Index (NPI), registered unlevered total returns of 7.2% in the trailing
12 months as of the second quarter 2018. Total returns inched up by 10 basis points in each of the past three quarters.

— Industrial continued to outperform by a wide margin, returning 14.1%. Office and Apartment returned a distant 6.5%. Retail

returns decelerated to 4.6%.

— Performance varied markedly within sectors. In the Apartment market, Garden returns were nearly double those of High-
Rise; within Retail, Neighborhood and Community outperformed Regional and Super Regional centers.

— West Coast markets generally outperformed. Outside of the West, gateway markets (in particular New Y ork, Chicago and

D.C.) generally weighed on returns.

PRIVATE REAL ESTATE PROPERTY
RETURNS

— Trailing four-quarter NPl returns ticked up
10 basis points (bps) for the third quarter
in a row. Appreciation returns were at their
highest annual level since early 2017.

— Private real estate outperformed bonds
and underperformed equities on both a
guarterly and an annual basis.

— Owerall occupancy increased to 93.6%, the
highest level since early 2001. NOI growth
moderated but remained healthy, at 4.6%
(year-over-year, four-quarter moving
average).

— Industrial’s outperformance widened yet
again, as its return spread to the overall
NPIreached 690 bps. Retail’'s negative
gap expanded to 260 bps; the second
guarter marked the tenth straight quarter
of decelerating Retail returns.

— Seattle and Los Angeles were star
performers, leading several other strong
West Coast markets. The bottom of the list
was mixed but generally included Chicago
and gateway markets in the Northeast.

1These figuresrepresent annual yields.

NPI MARKET CAPITALIZATION

Index market value: $580.8 billion

Property count: 7672 Retail

Apartment
Wes East 23.0% 24.2%
20 00 32.4%
0% Hotel

0.6%
Industrial 15.9%

Office
36.3%

South 8.5%
20.1%

RECENT PERFORMANCE TRENDS

Quarter | 12 monthstrailing

2Q 2018 2Q 2018 4Q 2017
Private Real Estate (NPI) 1.8% 7.2% 7.0%
Broad Equities (large cap) 3.4% 14.4% 21.8%
Bonds -0.3% -0.6% 4.0%
Listed Real Estate 8.5% 4.9% 8.7%
10-Year Treasury?! 2.9% 2.6% 2.4%
12-Month LIBOR? 2.8% 2.3% 1.9%
CPI (SA) 0.4% 2.6% 2.1%

Sources: NCREIF, Standard and Poor's, Barclay'sand Federal Reserve. As of June 30, 2018.
Past performance isno guarantee of future results. For definitionsof indices, see the last page
of thisreport.

Please note certain information inthispresentation constitutesforward-looking statements. Due to variousrisks, uncertaintiesand assumptionsmade inour
analysis, actual eventsorresults or the actual performance of the marketscovered by thispresentation report may differ materially from those described. The
information hereinreflect our current viewsonly, are subject to change, and are notintendedto be promissory orrelied upon by the reader. There can be no
certainty that eventswill turn out aswe have opined herein.. Past performanceisnotindicative of future returns.



NCREIF PROPERTY INDEX(NPI) PERFORMANCE  hera || ED PROPERTY TYPE NPI PERFORMANCE

BY SECTOR AND REGION
) ) ) Trailing four quarters
— Overall returns edged higher for a third straight quarter, No. of Mark_et
driven by strong increases in Industrial. Apartment and props. | value (Mil) | Total retum Income Apprec.
Office moderated but show ed signs of recent strength. Apartment
Retail struggled, posting its low estrolling one-year return Garden 620 $41.569 9.6% 5.0% 4.4%
since mid-2010. : :
High Rise 834 $87,923 4.9% 4.0% 0.9%
— Returns for all three Industrial subsectors remained in Low Rise 134 $11,202 6.9% 4.3% 2 59
double digits, bolstered by both strong income yields and ;
capital appreciation. Warehouse returns have
accelerated for six consecutive quarters. R&D 30 $944 14.4% 5.6% 8.4%
0, 0, 0,
— The divide betw een Retail's winners and losers grew Flex 231 $3,689 12.8% 5.7% 6.8%
starker. Regional and Super Regional shopping centers Warehouse 2,982 $85,345 14.1% 4.9% 8.9%

Neighborhood and Community centers returned a

CBD 438 $123,780 6.0% 4.3% 1.6%
respectable 6.0%.
Suburban 1,035 $86,866 7.4% 5.1% 2.2%
Suburban returns increased to 7.4% w hile CBD returns i
declined modestly to 6.0%. Community 235 $15,050 5.4% 5.3% 0.1%
i 0, 0, 0,
— Garden Apartments w ere the standout subtype outside of Neighborhood 47 $18,847 6.4% 5.0% L.a%
Industrial, withreturns edging up by 30 bps to 9.6%. Power 183 $15,237 4.6% 5.4% -0.8%
High-Rise Apartments werew eakon a relative basis, Regional 61 $19,014 3.1% 4.6% -1.4%
. ! 0
although returns increased slightly to 4.9%. SuperRegional 59 $47.517 4.3% 4.3% 0.0%
— Regional dynamics w ere unchanged, w ith the West Source: NCREIF Property Index as of June 30, 2018.
leading the pack by a wide margin. Returns in the East Past performance isno guarantee of future results.
and Midw est w ere comparable, though the Midw est
boasted a stronger income return.
RETURNS BY PROPERTY TYPE AND REGION
Annual returns Standard deviation
Since Since
1Year 3years 5years 10years 20years| inception? 20years | inception2
Property Type Income
Apartment 6.5% 4.3% 2.1% 7.5% 8.8% 6.2% 9.1% 10.4% 8.4% 7.6%
Industrial 14.1% 5.0% 8.8% 13.3% 13.4% 7.6% 9.9% 9.8% 8.3% 7.5%
Office 6.5% 4.6% 1.9% 7.1% 8.9% 5.0% 8.5% 8.4% 9.3% 9.6%
Retail 4.6% 4.6% -0.1% 7.8% 10.1% 7.5% 10.3% 9.7% 7.5% 6.5%
Total Index 7.2% 4.6% 2.5% 8.3% 9.8% 6.2% 9.2% 9.2% 8.2% 7.5%
Region Total Income Apprec.
East 5.2% 4.4% 0.8% 6.4% 7.8% 5.0% 9.1% 10.0% 8.8% 9.1%
Midwest 5.8% 5.1% 0.7% 7.0% 8.8% 5.9% 7.8% 8.1% 6.6% 5.9%
South 7.2% 5.1% 2.1% 8.1% 10.2% 6.8% 8.8% 8.3% 7.4% 6.8%
West 9.2% 4.5% 4.5% 10.3% 11.6% 7.1% 10.1% 9.8% 9.1% 8.4%
Total Index 7.2% 4.6% 2.5% 8.3% 9.8% 6.2% 9.2% 9.2% 8.2% 7.5%

Source: NCREIF Property Index. As of June 30, 2018. Past performance isnot indicative of future returns.

2Indexreturnsstart in 1978, equivalent to a 40.5 year calculation.
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MARKET ANALYSIS - BENCHMARK INSIGHTS AND PORTFOLIO IMPLICATIONS

The NCREIF Property Index is a value-w eighted index of property returns and as such, a large portion of the index is located in just 20
markets. Local economic grow thwill affect properties located in the same market similarly, so w e can estimate the effectof property
geographical location on the overall index. Large metros, by value, willlikely have the largest impact on the index, although small metro with
particularly strong or w eak performance may boost or w eigh on returns from time to time. The follow ing tables lists out w hich markets had the
strongest positive and negative effecton returns during the past four quarters.

IMPACT OF TOP 20 MARKETS ON SECTOR PERFORMANCE

Industrial

Apartment

Metro Metro | Impacton Metro Metro | Impacton Metro Metro | Impacton Metro Metro | Impact on

returns3 sector returns? sector returns3 sector returns3 sector

returns returns returns returns
Phoenix 13.5% 12 LosAngeles 19.1% 56 San Francisco 8.9% 23 LosAngeles 7.2% 17
Seattle 8.3% 10 Seattle 17.8% 28 Seattle 10.5% 18 San Diego 7.1% 10
Atlanta 9.3% 9 New York 18.9% 26 LosAngeles 8.3% 14 San Jose 7.4% 6
Denver 7.9% 7 Santa Ana 17.6% 12 Austin 13.1% 13 LasVegas 5.6% 5
Oakland 9.4% 6 Oakland 16.9% 11 Oakland 12.7% 12 Denver 6.1% 5
San Diego 8.3% 5 San Francisco 16.3% 3 San Jose 9.4% 10 Dallas 5.4% 4
Santa Ana 8.1% 3 San Jose 15.1% Dallas 10.1% 9 Miami 5.5% 3
Los Angeles 6.7% 2 Portland 14.0% 0 Portland 11.1% 4 Santa Ana 6.0% 3
San Jose 6.7% 0 San Diego 13.7% -1 Atlanta 8.4% 2 Oakand 5.6% 2
Boston 6.3% -1 Washington, DC 12.6% -2 Miami 6.5% 0 Seattle 5.1% 1
Portland 5.6% -2 Riverside 13.8% -4 Boston 6.5% 0 San Francisco  4.9% 1
Fort Lauderdale 5.6% -2 Fort Lauderdale 10.2% -6 Phoenix 5.7% -1 Atlanta 4.3% -1
Philadelphia 5.4% -2 Atlanta 11.9% -7 Chicago 6.1% -2 Orlando 4.1% -1
Houston 5.9% -3 Baltimore 10.9% -7 Santa Ana 4.5% -3 Chicago 4.4% -2
Austin 5.4% -3 Phoenix 8.0% -8 San Diego 5.0% -3 Phoenix 4.1% -2
San Francisco  4.7% -5 Harrisburg 8.2% -8 Minneapolis 1.4% -4 Washington, DC  4.3% -2
Dallas 5.2% -7 Houston 10.0% -12 Denver 3.4% -6 Houston 3.9% -4
Washington, DC  4.7% -15 Miami 10.5% -13 Houston 4.4% -7 Boston 2.2% -8
Chicago 3.7% -20 Dallas 10.7% -28 Washington, DC  3.6% -35 Baltimore -1.6% -12
New York 4.4% -23 Chicago 10.9% -29 New York 3.9% -57 New York 1.0% 21

Source: NCREIF Property Index as of June 30, 2018. Past performance isno guarantee of future results. Forecastsare based on assumptions, estimates,

opinionsand hypothetical modelsoranalysiswhich may prove to be incorrect.

Apartments — Orlando, Riverside, Nashville, and Tampa, smaller
markets that fell outside of the top 20, boasted some of the highest
total returns. Phoenix, Seattle, and Atlanta made the largest positive
contributions. All major Texas markets w eighed on results, although
Houston appeared to be on an upsw ing. Most gatew ay markets
struggled; New York, Chicago, Washington, DC, and San Francisco
all detracted from sector returns.

Industrial — Performance remained strong across all metros, w ith only
West Palm Beach underperforming the overall NPl. West Coast
metros continued to dominate, joined by New York. Los Angeles’
contribution to sector returns w as substantial given its size. The
major distribution hubs of Atlanta, Chicago, Dallas, and Riverside, all
of w hich have above-average construction activity, underperformed,
as did the three south Florida metros.

3 Four-quarter cumulative returnsending second quarter 2018.

Office — Tech-heavy markets including Portland, Seattle, San
Francisco, Austin and Oakland delivered a large positive impact on
sector returns. Dallas benefited fromrobust overall corporate
demand. Several gatew ay markets w ith substantial supply pipelines
(New York, Washington, DC) or anemic grow th (Chicago) w eighed
on returns, although Los Angeles performed w ell and Boston held its
ow n. Denver decelerated sharply w hile an upw ard trend took hold in
Houston, although its returns remained below average.

Retail —West Coast markets generally produced the highest returns.
The Sunbelt was mixed w ith Atlanta, Phoenix, Dallas and Orlando
around the middle of the pack. Four of the five largest detractors

w erein the East; in particular, New York's low returns and large size
imposed the greatest drag on sector results. Houston’s Retail returns
continued to slip, running counter to trends in the metro’s other
sectors.
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RESEARCH & STRATEGY — ALTERNATIVES

OFFICE LOCATIONS:

Chicago

222 South Riverside Plaza
26th Floor

Chicago

IL 60606-1901

United States

Tel: +1 312 537 7000

Frankfurt

Taunusanlage 12

60325 Frankfurt am Main
Germany

Tel: +49 69 71909 0

London

Winchester House

1 Great Winchester Street
London EC2N 2DB

United Kingdom

Tel: +44 20 754 58000

New York

345 Park Avenue
26th Floor

New York

NY 10154-0102
United States

Tel: +1 212 454 6260

San Francisco

101 California Street
24th Floor

San Francisco

CA 94111

United States

Tel: +1 415 781 3300

Singapore

One Raffles Quay
South Tower

20th Floor
Singapore 048583
Tel: +65 6538 7011

Tokyo

Sanno Park Tower
2-11-1 Nagata-cho
Chiyoda-Ku

18th Floor

Tokyo

Japan

Tel: +81 35156 6000

TEAM:

Global

Mark Roberts
Head of Research & Strategy
mark-g.roberts@dw s.com

Gianluca Minella
Infrastructure Research
gianluca.minella@dw s.com

Jessica Hengical
Head of ESG Strategy
jessica.elengical@dw s.com

Yasmine Kamaruddin
Global Strategy
yasmine.kamaruddin@dw s.com

Americas

Kevin White
Head of Strategy, Americas
kevin.w hite@dw s.com

Ross Adams
Industrial Research
ross.adams@dw s.com

Ana Leon
Retail Research
ana.leon@dw s.com

Ryan DeFeo
Property Market Research
ryan-c.defeo@dw s.com

Brooks Wells
Head of Research, Americas
brooks.w ells@dw s.com

Liliana Diaconu
Office Research
liliana.diaconu@dw s.com

Michael Kodesch
Capital Markets Research
michael.kodesch@dw s.com

Joseph Pecora
Apartment Research

joseph.pecora@dw s.com

Europe

Matthias Naumann
Head of Strategy, Europe
matthias.naumann @dw s.com

Tom Francis
Property Market Research
tom.francis@dw s.com

Farhaz Miah
Property Market Research
farhaz.mah@dw s.com

Simon Wallace
Head of Research, Europe
simon.w allace@dw s.com

Martin Lippmann
Property Market Research
martin.lippmann@ dw s.com

Julien Scarpa
Property Market Research
julien.scarpa@dw s.com

Asia Pacific

Koichiro Obu

Head of Research & Strategy,
Asia Pacific
koichiro-a.obu@dw s.com

Seng-Hong Teng
Property Market Research
seng-hong.teng@dw s.com

Natasha Lee
Property Market Research
natasha-j.lee@dw s.com

Hyunw oo Kim
Property Market Research
hyunw oo.kim@dw s.com
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IMPORTANT INFORMATION

On March 23,2018, Deutsche Asset Managementrebranded to DWS. 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
AmericalL.L.C.,which offer advisoryservices.

DWS represents the asset management activitiesconducted by Deutsche BankAG orany of its subsidiaries. In the U.S., DWS relatesto the asset
management activitiesof RREEF America L.L.C.; in Germany: RREEF Investment GmbH, RREEF Management GmbH, and RREEF Spezial Invest GmbH; in
Australia: Deutsche InvestmentsAustralia Limited (ABN 52 074 599 401) an Australian financial servicesincense holder; in Japan: Deutsche SecuritiesInc.
(For DSI, financial advisory (not investment advisory) and distribution servicesonly); in Hong Kong: Deutsche Bank Aktiengesellschaft, Hong Kong Branch (for
direct real estate business), and Deutsche Asset Management(Hong Kong) Limited (for real estate securitiesbusiness); 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; inadditionto otherregional entitiesin the
Deutsche Bank Group.

For purposes of ERISA and the Department of Labor'sfiduciary rule, we are relying on the sophisticated fiduciary exceptionin marketing our servicesand
products, and nothing herein isintended asfiduciary orimpartialinvestment advice unlessitis provided underan existingmandate.

Key DWS research personnel are voting membersof variousinvestment committees. Membersof the investment committeesvote with respect to underlying
investmentsand/ortransactionsand certain other matterssubjected to a vote of such investment committee. The viewsexpressed in thisdocument have
been approved by the responsible portfolio management team and Real Estate investment committee and may notnecessarily be the viewsof any other
division within DWS.

Thismaterial wasprepared without regard to the specific objectives, financial situation or needsof any particular person who may receive it. Itisintended for
informational purposesonly. It doesnot constitute investment advice, a recommendation, an offer, solicitation, the basisforany contract to purchase or sell
any security or otherinstrument, or for DWS orits affiliatesto enterinto orarrange any type of transaction asa consequence of any information contained
herein. Neither DWS nor any of itsaffiliatesgivesany warranty as to the accuracy, reliability or completenessof information which iscontained in this
document. Exceptinsofarasliability under any statute cannot be excluded, no member of the DWS, the Issuer or any office, employee orassociate of them
acceptsany liability (whetherarising incontract, intort or negligence or otherwise) forany erroror omission in thisdocumentor forany resulting lossor
damage whetherdirect, indirect, consequential or otherwise suffered by the recipient of thisdocument orany other person.

The viewsexpressed in thisdocument constitute DWS Group’sjudgment at the time of issue and are subject to change. Thisdocumentisonly for
professional investors. Thisdocument wasprepared without regard to the specific objectives, financial situation or needsof any particular person who may
receive it. No furtherdistribution isallowed withoutprior written consent of the Issuer.

Investmentsare subjectto risk, including market fluctuations, regulatory change, possible delaysin repayment and lossof income and principal invested.
The value of investmentscan fall aswell asrise and you might not get backthe amount originally invested at any pointin time.

Investmentin real estate may be orbecome nonperforming after acquisition fora wide variety of reasons. Nonperformingreal estate investment may require
substantial workout negotiationsand/ or restructuring. Environmental liabilitiesmay pose a risk such thatthe owneroroperator of real property may become
liableforthe costs of removal orremediation of certain hazardoussubstancesreleased on, about, under, orin itsproperty. Additionally, to the extentreal
estate investmentsare made in foreign countries, such countriesmay prove to be politically oreconomically unstable. Finally, exposure to fluctuationsin
currency exchange ratesmay affect the value of a real estate investment.

Investmentsin Real Estate are subject to variousrisks, including but notlimitedto the following:

— Adverse changesin economic conditionsincluding changesin the financial conditionsof tenants, buyerand sellers, changesin the availability of debt
financing, changesin interest rates, real estate tax ratesand other operating expenses;

— Adverse changesin law and regulation including environmental lawsand regulations, zoninglawsand other governmental rulesand fiscal policies;

— Environmental claimsarising in respect of real estate acquired with undisclosed or unknown environmental problemsor as to which inadequate reserves
have been established;

— Changesin the relative popularity of property typesand locations;

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

— Currency/ exchange rate risks where the investmentsare denominated in a currency otherthan the investorshome currency.

Aninvestmentin real estate involvesa high degree of risk, including possible lossof principalamountinvested, and issuitable only for sophisticated investors
who can bearsuch losses. The value of shared/ units and theirderived income may fall orrise.

Any forecasts provided herein are based upon DWS’sopinion of the market at thisdate and are subjectto changedependent on the market. Past
performance orany prediction, projection or forecast on the economy or marketsis not indicative of future performance.
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In Australia: Issued by Deutsche InvestmentsAustralia Limited (ABN 52 074 599 401), holder of an Australian Financial ServicesLicense (AFSL 499 640).
Thisinformationisonly availableto personswho are professional, sophisticated, orwholesale investorsas defined under section 761 G of the Corporations
Act 2001 (Cth). The information provided isnot to be construed asinvestment, legal ortax advice and any recipient should take theirown investment, legal
and tax advice before investing. Deutsche Investments Australia Limited isan asset management subsidiary of DWS Group GmbH & CO. KGaA (‘DWS
Group”). The capital value of and performance of an investmentisnotin any way guaranteed by DWS Group, Deutsche InvestmentsAustralia Limited orany
othermember of the DWS Group. Any forecasts provided hereinare based upon our opinion of the market asat thisdate and are subject to change,
dependenton future changesin the market. Any prediction, projection or forecast on the economy, stockmarket, bond market orthe economic trendsof the
markets is not necessarily indicative of the future or likely performance. Investmentsare subject to investmentrisk, including possible delaysin repaymentand
loss ofincome and principal invested. Deutsche InvestmentsAustraliaLimited isnot an Authorised Deposit-taking Institutionunderthe Banking Act 1959 nor
regulated by APRA.

Notice to prospective Investorsin Japan: Thisdocumentisdistributedin Japanby DeAMJ. Please contact the responsible employee of DeAMJ in case you
have any question on thisdocumentbecause DeAMJ servesas contactsforthe product or service described in thisdocument. Thisdocumentisfor
distribution to Professional Investorsonly under the Financial Instrumentsand Exchange Law.

Dubai International Financial Centre: Deutsche BankAG in the Dubai International Financial Centre (registered no. 00045) isregulated by the Dubai Financial
ServicesAuthority. Deutsche BankAG - DIFC Branch may only undertake the financial servicesactivitiesthat fall within the scope of itsexisting DFSA license.
Principal place of businessin the DIFC: Dubai International Financial Centre, The Gate Village, Building 5, PO Box 504902, Dubai, U.A.E. Thisinformation
has been distributed by Deutsche BankAG. Related financial productsor services are only availableto Professional Clients, asdefined by the Dubai Financial
ServicesAuthority.

Kingdom of Saudi Arabia: Deutsche Securities Saudi Arabia LLC Company, (registeredno. 07073-37) isregulated by the Capital Market Authority. Deutsche
SecuritiesSaudi Arabia may only undertake the financial servicesactivitiesthat fall withinthe scope of itsexisting CMA license. Principal place of businessin
Saudi Arabia:King Fahad Road, Al OlayaDistrict, P.O. Box 301809, Faisaliah Tower-17th Floor, 11372 Riyadh, SaudiArabia.

For Investorsin Switzerland: Thismaterialisintendedforinformation purposesonly and doesnot constitute investment advice or a personal recommendation.
Thisdocument shouldnot be construed asan offerto sell any investment or service. Furthermore, thisdocument doesnot constitute the solicitation of an offer
to purchase or subscribe forany investment orservice in any jurisdictionwhere, orfrom any person in respect of whom, such a solicitation of an offeris
unlawful. Neither Deutsche BankAG nor any of its affiliates, givesany warranty as to the accuracy, reliability orcompletenessof informationwhich is
contained inthisdocument. Past performance or any prediction or forecast isnot indicative of future results.

The viewsexpressed in thisdocument constitute DWS Group’sjudgment at the time of issue and are subjectto change. DWS Group hasno obligation to
update, modify oramendthisletter orto otherwise notify a readerthereof in the event that any matter stated herein, orany opinion, projection, forecast or
estimate set forth herein, changesorsubsequently becomesinaccurate, orif research on the subject company iswithdrawn. Pricesand availability of
financialinstrumentsalso are subject to change without notice.

The information providedin thisdocumentisaddressed solely to Qualified Investorspursuant to Article 10 paragraph 3 of the SwissFederal Act on Collective
Investment Schemes(CISA) and Article 6 of the Ordinance on Collective Investment Schemes. Thisdocumentisnot a prospectus within the meaning of
Articles1156 and 652a of the SwissCode of Obligationsand may not comply with the information standardsrequired thereunder. Thisdocument may not be
copied, reproduced, distributed or passed on to others without the priorwritten consent of Deutsche BankAG or its affiliates.

For investorsin the United Kingdom: © 2018 Deutsche Alternative Asset Management (Global) Limited. All rightsreserved. No further distribution isallowed
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, authorised and
regulated by the Financial Conduct Authority (“FCA”). DeAAM Globalisalso registered with the U.S. Securitiesand Exchange Commission under the
Investment AdvisersAct 1940 (the “Advisers Act”), howeverit complieswith the AdvisersAct only with respect to US clients.

Thisdocumentisa “non-retail communication” withinthe meaning of the FCA'sRulesand isdirected only at personssatisfying the FCA'’s client categorisation
criteria foran eligible counterparty or a professional client. Thisdocumentisnotintended forand should notbe relied upon by a retail client. Thisdocument
may not be reproduced or circulated without written consent of the issuer.

Thisdocumentisintended fordiscussion purposes only and doesnot create any legally binding obligationson the part of DWS Group GmbH & Co. KGaA
and/oritsaffiliates ("DWS”). Without limitation, thisdocument doesnot constitute investment advice or a recommendation or an offer or solicitationand isnot
the basis for any contract to purchase or sell any security or otherinstrument, orfor DWS to enterinto orarrange any type of transaction asa consequence of
any information contained herein. The information contained in thisdocumentisbased on material we believeto be reliable; however, we do not represent
thatitisaccurate, current, complete, or error free. Assumptions, estimatesand opinionscontainedin thisdocumentconstitute our judgment asof the date of
the document and are subject to change without notice. Past performanceisnot a guarantee of future results. Any forecasts provided herein are based upon
ouropinion of the market asat thisdate and are subjectto change, dependenton future changesin the market. Any prediction, projectionor forecast on the
economy, stock market, bond market orthe economic trendsof the marketsis not necessarily indicative of the future orlikely performance. Investmentsare
subjecttorisks, including possiblelossof principalamount invested.

When making an investment decision, potential investorsshould rely solely on the final documentationrelating to the investment or service and not the
information contained herein. The investmentsor services mentioned hereinmay not be appropriate for allinvestorsand before enteringintoany transaction
you should take steps to ensure that you fully understand the transaction and have made an independent assessment of the appropriatenessof the
transaction in the light of your own objectivesand circumstances, includingthe possible risks and benefitsof enteringintosuch transaction. Forgeneral
information regarding the nature and risks of the proposed transaction and typesof financial instrumentsplease go to https://www.db.com/company/en/risk-
disclosures.htm. You should also consider seeking advice from your own advisersin making thisassessment. If you decide to enterinto a transaction withus
you do so in reliance on yourown judgment.

Any opinionsexpressed herein may differ from the opinionsexpressed by other DWS departmentsincluding DWS Research. DWS may engage in
transactionsin a mannerinconsistent with the viewsdiscussed herein. DWS tradesor may trade as principal in the instruments (or related derivatives), and
may have proprietary positionsin the instruments (or related derivatives) discussed herein. DWS may make a market in the instruments(or related derivative9
discussed herein. Salesand Trading personnel are compensatedin part based on the volume of transactionseffected by them. Thedistribution of this
document and availability of these productsand servicesin certain jurisdictionsmay be restricted by law. You may not distribute thisdocument, in whole orin
part, without our express written permission.
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DWS SPECIFICALLY DISCLAIMS ALL LIABILITY FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL OROTHER 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, COMPLETENESS ORTIMELINESS THEREOF.

Any reference to “DWS”, “Deutsche Asset Management’ or “Deutsche AM” shall, unlessotherwise required by the context, be understood asa reference to
asset management activitiesconducted by DWS Group GmbH & Co. KGaA and/orany of itsaffiliates. Clientswill be provided DWS productsor services by
one ormore legal entitiesthat will be identified to clientspursuant to the contracts, agreements, offering materialsor other documentationrelevant to such
productsor services. DWS’s infrastructure investment businessis part of the Alternativesplatform. In the U.S., DWS relatesto the asset management
activitiesof RREEF America L.L.C.;in Germany: RREEF Investment GmbH, RREEF ManagementGmbH, and RREEF Spezial Invest GmbH; in Japan:
Deutsche SecuritiesInc. (For DSI, financial advisory (notinvestment advisory) and distribution servicesonly); in Hong Kong: Deutsche Bank
Aktiengesellschaft, 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; andin Denmark,
Finland, Norway and Sweden: Deutsche BankAG; in Australia: Deutsche InvestmentsAustralia Limited (ABN 52 074 599 401) an Australian financial
services license holder.

For investorsin Nordics: Deutsche Bank AG is authorized under German bankinglaw (competent authority: European Central Bankand the BaFin, Germany's
Federal Financial Supervisory Authority. Deutsche BankBranchesoperateswithin the EEA on the backof the legal entity (Deutsche BankAG) EU Passports
within the European Economic Area (‘EEA”). Reference ismade to European Union Regulatory Background and Corporate and Regulatory Disclosuresat
https://www.db.com/en/content/eu_disclosures_uk htm. Detailsabout the extent of our authorisation and regulation by BaFin are available from uson
request." DBS is acting forand behalf of Deutsche Asset Management (UK) Ltd and if you decide to enterinto a transaction with Deutsche BankAG or one of
its affiliates (“the principal”) willany and all contractual and commercial agreementsbe asentered into with thatprincipal. Thispresentationisforinformation
purposes only and isnotintended to be an offer oran advice orrecommendation or solicitation, or the basisfor any contract to purchase or sell any security,
or otherinstrument, or for Deutsche Bankto enterinto orarrange any type of transaction asa consequence of any information contained herein. It hasbeen
prepared without consideration of the investment needs, objectivesor financial circumstancesof any investor. Thisdocumentisnotintendedforand should
not be relied upon by a retail client. Thismaterial hasbeen deemed falling under the MIFID definition of marketing material asnot presented asan objective or
independent piece of research in accordance with Article 24 section 1.a (Article 19.2in directive 2014/65/EU) of implementation directive 2014/65/EU as
enacted into Swedish lawsand regulations, inter alia Vardepappersmarknadslagen (2007:528), Lagen (1991:980) om handel med finansiellainstrument and
Chapter11, Sections8-9, of regulation FFFS 2007:16,asamended. The viewsset out in thispresentation are those of the authorand may not necessarily
reflect the viewsof any other persons ordivision within Deutsche Bank, including the Salesand Trading functionsof the Corporate and InvestmentBank:
services provided by the Salesand Trading functionsof the Corporate and InvestmentBankare purely on a non advised, execution-only basis.

For Investorsin Belgium: Theinformation contained herein isonly intended forand must only be distributed to institutional and/or professional investors (as
defined in the Belgian law of 2 August 2002 on the supervision of the financial sector and the financial services). In reviewing thispresentation you confirm
thatyou are such an institutional or professional investor. When makingan investment decision, potential investorsshould rely solely on the final
documentation (including the prospectus) relating to the investmentor service and not the information contained herein. The investmentsor services
mentioned herein may notbe adequate or appropriate forallinvestorsand before entering into any transaction you shouldtake steps to ensure that you fully
understand the transaction and have made an independent assessment of the suitability or appropriatenessof the transaction in the lightof your own
objectivesand circumstances, including the possible risks and benefitsof entering into such transaction. Youshould also consider seeking advice from your
own advisersin making thisassessment. If you decide to enterinto a transaction withusyou do so in reliance on your own judgment.

For investorsin Bermuda: Thisisnot an offering of securitiesorinterests in any product. Such securitiesmay be offered orsold in Bermuda only in
compliance withthe provisionsof the Investment Business Act of 2003 of Bermuda which regulatesthe sale of securitiesin Bermuda. Additionally, non-

Bermudian persons(including companies) may not carry on or engage in any trade orbusinessin Bermuda unlesssuch persons are permitted to do so under
applicable Bermuda legislation.

© 2018 DWS Group GmbH & Co. KGaA. All rightsreserved. 1-049980-7 (08/2018)
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