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IMF NOW EXPECTS THE GLOBAL ECONOMY TO SHRINK BY
4.4% IN 2020 AND THEN REBOUND BY 5.2% NEXT YEAR

— The global economy’s long climb back to pre-pandemic levels of activity remains vulnerable to

setbacks.

U.S. economic recovery to remain on track

In just six months, the unemployment rate has
been cut in half from its April peak of 14.7%,
while the economy has regained over half of the
22.2 million jobs lost in March and April.

The economy grew at a record pace in the third
quarter—increasing 7.4% over the prior quarter
and at a 33.1% annual rate—recovering about
two-thirds of the ground it lost earlier in the
coronavirus pandemic.

Wall Street forecasters now expect an
unemployment rate of 6.7% at the end of this
year and GDP to contract 2.7% this year,
measured from the 4th Quarter 2019.

Retail sales have bounced back above their
February level, with the pandemic boosting
demand for goods complementing life at home,
including cars, furniture and electronics.

The housing market has been resilient through
the pandemic. Home sales and residential
construction picked up soon after stay-at-home
orders were lifted in the spring, providing a
boost to local economies.

Congress and the White House remained
locked in negotiations to provide more fiscal
help, though economic damage from a potential
second wave is raising pressure for stimulus.

Second lockdown dampening the mood

The European economy bounced back more
quickly than expected during the third quarter of
the year. According to Eurostat, GDP rose by
12% during the three months to the end of
September.

Many countries have now reintroduced national
or regional lockdowns to contain a second wave
of coronavirus. This will very likely slow growth
during the final months of 2020.

With the support of various types of furlough
and other temporary supports, unemployment
has not risen as sharply as originally feared.
Nonetheless by September total E.U.
unemployment was 16 million, up from 14
million a year earlier.

Central banks have continued to provide
additional support across much of Europe. With
Eurozone inflation falling to -0.3% in October,
and demand expected to remain weak for some
time, there is unlikely to be much pressure to
reverse course.

While much uncertainty remains about the
outlook for GDP growth, our central expectation
is that economic activity will pick up strongly
next year, as current restrictions on life and
business are reduced.

Diverging recovery outlook in Asia Pacific

— Divergence in economic outlook across the

region with infection cases under control in
advanced economies but climbing in India and
some Southeast Asian economies.

Successful virus containment measures in
China and other advanced economies have
allowed gradual easing of restriction measures
and reopening of businesses, enabling a pickup
in economic activity since the second half of
2020.

Asian governments and central banks have
acted decisively this time around with significant
fiscal support packages and monetary easing,
as well as targeted measures to support
household expenses and job retention amid the
pandemic.

IMF’s October outlook sees a -2.2% economic
contraction in 2020, followed by a strong growth
recovery of 6.9% in 2021.

Nonetheless, economic output is expected to
remain below pre-COVID-19 levels for some
time due to challenges from global trade
uncertainties, continued social distancing
measures and labor market distortions.

Source: DWS, U.S. Commerce Dept., U.S. Bureau of Economic Advisors, U.S. Bureau of Labor Statistics, National Bureau of Economic Research (NBER), Wall Street Journal, Moody's Analytics, Bloomberg,
Reuters, IMF (World Economic Outlook — October 2020), World Bank, Eurostat, Oxford Economics, Financial Times, Markit, Bank of Japan, Bank of Korea, People’s Bank of China, Reserve Bank of Australia,
EIU. As of December 2020.
No assurance can be given that any forecast or target will be achieved. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.
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UNITED STATES REGIONAL ECONOMIC MAP

December 2020

REGIONAL ECONOMIC HIGHLIGHTS AND PERSPECTIVE

_ After a 31.4% plunge in the second quarter, U.S. GDP growth surged at a 33.1% pace in the third quarter that puts the

economy about 3.5% smaller than at the end of last year, before the pandemic hit.
_ Increased consumption along with sold gains in business investment and housing fueled the third quarter rebound.

_ Though the U.S. economy added a stronger than expected 638K jobs in October, it was the unemployment rate that had
the most surprising move, tumbling by 1% from 7.9% to 6.9%, and far below the 7.6% expected.

_ As of September, one in six restaurants had closed long-term or permanently in the U.S.

_ Home prices beat expectations, rising 6.6% annually in September, up from 5.3% in August, according to the S&P
CoreLogic Case-Shiller as strong demand and a limited supply of homes have caused home price gains to accelerate.

EMPLOYMENT GROWTH: 2021 — 2022F

Il Below national average

San Francisco: High population density and a
greater reliance on public transportation has
facilitated SF’s stubbornly high infection rates
that are hindering the recovery.

San Jose: With fewer job losses in its outsized
tech sector, SJ is positioned to lead the other
harder-hit Bay Area metros out of the
economic fallout from COVID-19.

Los Angeles & Las Vegas: At 13.6%, LA’s
unemployment rate for September was the 2nd
highest of large U.S. metros behind LV'’s 14.8%
rate.

Riverside: The Inland Empire’s giant logistics
industry has seen heavy demand for workers to
handle warehousing and deliveries for fast-
growing online shopping businesses.

San Diego: The race to develop a vaccine to
COVID-19 has helped to accelerate growth in
SD’s life science market.

Phoenix: With 11.4% yr/yr growth, September
was the 16th consecutive month in which Phx
home prices rose more than those of any other
U.S. city.

Dallas-Ft Worth: Early October data from
Kastle Systems supports the premise that
DFW office workers are returning to their
workplaces at a faster clip, and in greater
numbers, than other urban office markets.

M Near national average

Seattle: Located some 10
miles east of downtown,
Bellevue's business-
friendly environment is
attracting major
expansions from Seattle-
based tech giants.

11.2% in April, SLC's

large western metros.

Portlan

San Francisco

San Diego

Austin: The city is quickly emerging as a
destination of choice for tech startups, as many of
the nation’s top technology companies have a
significant presence in Silicon Hills.

M Above national average

Salt Lake City: After hitting

jobless rate has fallen to
just over 5% in September
— the lowest rate among

Denver: Supported by a
diverse mix of high-skill
services, Denver's economy
is showing more signs of a
recovery.

louston

iami
South Florida: Tax flight and COVID-19 are drawing
home buyers from California, Connecticut, Long Island,

New Jersey, and New York.

Chicago: Chicago
continues to struggle with
poor population trends and
extraordinary pressure on
the state and local
governments.
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tte

rlando

W. Palm Beach
Ft. Lauderdale
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Source: Moody's Analytics (Consensus View), October 2020.

Boston: VC spending in Boston’s life
science industries has fueled the recent
surge for research & development related to
COVID-19 vaccines and as demand for
medications holds up.

New York: The economy of NYC, which was
the epicenter of the COVID-19 pandemic at its
onset, has been hit harder than the rest of the
U.S. thus far.

Washington D.C.: Northern Virginia remains
the world’s largest hub for internet traffic with
more new data center capacity coming online
in the first half of 2020 than anywhere else
around the globe.

Raleigh: Business costs are 15% below the
U.S. average which should spur investment.
Charlotte: The large financial services
industry remains a strength as the outlook for
finance and insurance turns positive.

Nashville: U.S. auto sales have bounced
back since hitting a pandemic-fueled
bottom in April, lifing Nashville’s
manufacturing sector which should help
keep the economy on the right track.

Atlanta: Atlanta’s film industry is back as
Hollywood returns to Georgia to resume filming..
Orlando: As the major theme parks re-opened

during the summer, Orlando’s unemployment has
fallen from 21.1% in May to just under 10% in Sept.

Sources: DWS, U.S. Dept. of Commerce, U.S. Census Bureau, U.S. Dept. of Labor, U.S. Bureau of Economic Advisors, U.S. Conference Board, Moody’'s Analytics, Wall Street Journal, S&P CorelLogic Case-
Shiller's National Composite Index, Reuters, CNBC, USA Today, GlobeSt, The Maritime Executive, Nat'l Assoc of Restaurants, CBRE, Bisnow, bizjounal.com, Crains New York.

As of December 2020. F- forecast.

This information is a forecast and due to a variety of uncertainties, and assumptions made in our analysis, actual events or results or the actual performance of the markets
covered may differ from those represented. Past performance is not indicative of future results. No assurance can be given that any forecast or target will be achieved. This information is intended for informational

purposes only and does not constitute investment advice, a recommendation, an offer or solicitation.
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EUROPEAN REGIONAL ECONOMIC MAP
December 2020

/DWS

REGIONAL ECONOMIC HIGHLIGHTS AND PERSPECTIVE

_ Following a COVID-19 induced collapse in activity during the second quarter, GDP in the European Union
jumped by 12% in the third quarter, as lockdown conditions eased over the summer.

EUROPEAN REAL GDP GROWTH (% P.A)
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_ E.U. unemployment has gradually increased over the year, rising to 7.5% in September, 100 basis points 4.0 3.0 29
up on the same point in 2019. Renewed lockdowns are likely to lead to further job losses. 3.0
2.0
_ Inthe current environment there is clearly a high degree of uncertainty about the future. However with signs 1.0 --
of a vaccine emerging, growth is projected to accelerate in 2021, returning output to 2019 levels by 2022. 0.0 I NN I BRSNS
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EMPLOYMENT GROWTH: 2021 — 2022F:

M Lagging European Average M Near European Average Source: Oxford Economics, DWS, October 2020

M Leading European Average

Paris: Viewers may be dreaming of joining .German Top 7: Germany unemployment

Emily in Paris, but with the news of a second ;24 unexpectedly fell in October as the economy
lockdown, Parisians left the capital in droves, 24 continued to recover. Concerns are growing
resulting in a 700km traffic jam. over the reintroduction of a partial lockdown.

London: The City of London has
stated an aim to reinvent itself over
the coming 5 years with a more
diverse occupier base, including

Benelux: According to UWV the
Dutch economy lost 125,000 jobs to
the end of July due to the pandemic.
Most jobs were lost in business

smaller and creative businesses.

Regional UK: The NatWest UK
Regional PMI for October showed
the renewed negative impact of
lockdowns in regions such as
Scotland and Northern Ireland.

Regional France: French job losses
continued to mount during the third
quarter, reaching a two year high.
With a new lockdown in November
this is unlikely to soon reverse.

Dublin: Ireland went back into
lockdown in late October. Including
those claiming temporary CV-19
payments, Irish unemployment rate
was around 20% in October

Barcelona ‘ Rome
-

Lis

Madrid and Barcelona: The unemployment
rate in Spain was close to 17% by the middle
of 2020. The return of international travel will
be important for the large tourist sector.

Milan and Rome: Pressure was rising in

mid-November for a stricter lockdown.

Nonetheless unemployment figures have

been surprisingly stable this year.

Source: DWS, Oxford Economics, Eurostat, FT, Markit, Reuters, NatWest, UWV. As of December 2020. f = forecast.
This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation.

services and hospitality.

Stockholm: Despite fewer
restrictions, the economy has not
been immune. By September the
unemployment rate was above 9%,
up from 7% a year earlier.

Other Nordics: Nordic countries
continue to do relatively well during
the second wave. Though spare a
thought for 17 million Danish mink,
all due to be culled due to CV-19.

Warsaw: Having avoided the worst
of the epidemic during early 2020,
Poland and other CEE countries
have been hit far harder by the
second wave.
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ASIA PACIFIC REGIONAL ECONOMIC MAP //DWS
December 2020

REGIONAL ECONOMIC HIGHLIGHTS AND PERSPECTIVES
_ Regional economic activity was affected significantly by COVID-19, though Asia Pacific is expected to recover faster than other

APAC GDP GROWTH
8%

regions.
6%
_ China remains one of the few major global economies with positive GDP growth expectations at 2%. 4% h h
0,
_ Japan’s economy experienced its worst quarterly decline, 10% (year-on-year) in the second quarter of 2020. Full-year GDP is goﬁ - . -.
expected to contract by around 6%, before recovering from the second quarter of 2021 onwards. -2%
_ While South Korea is viewed as successful in containing the pandemic without lockdowns, GDP is forecasted to decline by 1.0% in :ggﬁ;
2020, worse than the Global Financial Crisis recession, though more resilient than other global peer countries. -8%
. . . o i . 0 . . . China Japan Australia S. Korea Singapore
_ Australia’s GDP growth is expected to shrink by 3.4% in 2020, before rebounding to 2.4% growth in 2021. Government investment is m2020F m2021F m2022F m2023F m2024F

expected to partially offset weaker private investment and consumer spending.
Source: Oxford Economics, October 2020.

EMPLOYMENT GROWTH: 2021 — 2022F

B Below APAC Average M Near APAC Average B Above APAC Average
Beijing: With more workers Shanghai: Commercial activities Seoul: Owing to the country’s success in Tokyo: Core CPI fell from 0.6% in February
resuming work and production, and retail stores have avoiding a full-scale lockdown even at the 2020 to -0.3% in September, and is
China’s surveyed urban experienced increasing volumes peak of the local pandemic, the expected to trend down further reflecting
unemployment rate fell to 5.4% in amid the recovery in foot traffic unemployment rate of South Korea fell from  weak gross demand. The unemployment
September, down from the Feb and domestic tourism. 4.5% in June to 3.6% in September 2020. rate remained tight at 3.0%, though higher
peak of 6.2%. ? than the historical low of 2.2% in December

2019.

Hong Kong: The unemployment rate
rose to 6.4% in September, the highest
since 2005. The labour market remains
under severe pressure particularly in the
retail and travel-related sectors.

Osaka: The hotel and retail sectors in

P Osaka are severely affected by the absence
Q Osaka of international tourist arrivals, though they
gradually started to attract domestic
travelers and consumers with government
policy support.

KL: Political instability and rising
infection cases have contributed to the
uncertain economic outlook in the
country.

Sydney: Forward looking indicators,
including ANZ job advertisements rose for
the sixth straight month in October although
the total number of job advertisements

Singapore: Local employment has been akumpur ) Brisbane remain 13.5% lower than the February level.
supported by government wage subsidies, - Perth Melbourne: Population growth, a major
but restrictions have tightened on foreign . Sydney economic driver, is expected to be impacted
labor which could slow the jobs recovery. = Melbourne“ in the medium term with net interstate and
Jakarta overseas migration unlikely to return to prior
levels for some time.

Source: DWS, Oxford Economics, Bank of Japan, Bank of Korea, People’s Bank of China, Reserve Bank of Austraha, EIU. As of December 2020. F= forecast.
This information is a forecast and due to a variety of uncertainties, and assumptions made in our analysis, actual events or results or the actual performance of the markets covered may differ from those represented. Past
performance is not indicative of future results. No assurance can be given that any forecast or target will be achieved. This information is intended for informational purposes only and does not constitute investment advice, a

recommendation, an offer or solicitation.
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IMPORTANT INFORMATION

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers investment products, or DWS Investment
Management Americas, Inc. and RREEF America L.L.C., which offer advisory services.

This material was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. 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 DWS nor any of its affiliates gives any warranty as to the
accuracy, reliability or completeness of information which is contained in this document. Except insofar as liability under any statute cannot be excluded, no member of the DWS, the
Issuer or any office, employee or associate of them accepts any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for
any resulting loss or damage whether direct, indirect, consequential or otherwise suffered by the recipient of this document or any other person.

The views expressed in this document constitute DWS Group’s judgment at the time of issue and are subject to change. This document is only for professional investors. This
document was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. No further distribution is allowed without prior
written consent of the Issuer.

Investments are subject to risk, including market fluctuations, regulatory change, possible delays in repayment and loss of income and principal invested. The value of investments can
fall as well as rise and you might not get back the amount originally invested at any point in time.

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;

— Adverse 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 environmental 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.

War, terrorism, economic uncertainty, trade disputes, public health crises (including the recent pandemic spread of the novel coronavirus) and related geopolitical events could lead to
increased market volatility, disruption to US and world economies and markets and may have significant adverse effects on the fund and its investments.

This marketing communication is intended for professional clients only.

DWS is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries under which they operate their business activities. The respective legal entities offering products or

services under the DWS brand are specified in the respective contracts, sales materials and other product information documents. DWS, through DWS Group GmbH & Co. KGaA, its
affiliated companies and its officers and employees (collectively “DWS”) are communicating this document in good faith and on the following basis.
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IMPORTANT INFORMATION (Continued)

This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an investment decision,
investors need to consider, with or without the assistance of an investment adviser, whether the investments and strategies described or provided by DWS Group, are appropriate, in
light of their particular investment needs, objectives and financial circumstances. Furthermore, this document is for information/discussion purposes only and does not constitute an
offer, recommendation or solicitation to conclude a transaction and should not be treated as giving investment advice.

The document was not produced, reviewed or edited by any research department within DWS and is not investment research. Therefore, laws and regulations relating to investment
research do not apply to it. Any opinions expressed herein may differ from the opinions expressed by other legal entities of DWS or their departments including research departments.
The information contained in this document does not constitute a financial analysis but qualifies as marketing communication. This marketing communication is neither subject to all
legal provisions ensuring the impartiality of financial analysis nor to any prohibition on trading prior to the publication of financial analyses.

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models and hypothetical
performance analysis. The forward looking statements expressed constitute the author's judgment as of the date of this document. Forward looking statements involve significant
elements of subjective judgments and analyses and changes thereto and/ or consideration of different or additional factors could have a material impact on the results indicated.
Therefore, actual results may vary, perhaps materially, from the results contained herein. No representation or warranty is made by DWS as to the reasonableness or completeness of
such forward looking statements or to any other financial information contained in this document. Past performance is not guarantee of future results.

We have gathered the information contained in this document from sources we believe to be reliable; but we do not guarantee the accuracy, completeness or fairness of such
information. All third party data are copyrighted by and proprietary to the provider. DWS has no obligation to update, modify or amend this document or to otherwise notify the recipient
in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

Investments are subject to various risks, including market fluctuations, regulatory change, possible delays in repayment and loss of income and principal invested. The value of
investments can fall as well as rise and you might not get back the amount originally invested at any point in time. Furthermore, substantial fluctuations of the value of any investment
are possible even over short periods of time. The terms of any investment will be exclusively subject to the detailed provisions, including risk considerations, contained in the offering
documents. When making an investment decision, you should rely on the final documentation relating to any transaction.

No liability for any error or omission is accepted by DWS. Opinions and estimates may be changed without notice and involve a number of assumptions which may not prove valid.
DWS or persons associated with it may (i) maintain a long or short position in securities referred to herein, or in related futures or options, and (ii) purchase or sell, make a market in, or
engage in any other transaction involving such securities, and earn brokerage or other compensation.

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

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

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
including the United States, where such distribution, publication, availability or use would be contrary to law or regulation or which would subject DWS to any registration or licensing
requirement within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to
observe, such restrictions.
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IMPORTANT INFORMATION (Continued)

© 2020 DWS International GmbH

Issued in the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Reference number 429806).
© 2020 DWS Investments UK Limited

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

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
including the United States, where such distribution, publication, availability or use would be contrary to law or regulation or which would subject DWS to any registration or licensing
requirement within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to
observe, such restrictions.

© 2020 DWS International GmbH

Issued in the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Reference number 429806).
© 2020 DWS Investments UK Limited

In Hong Kong, this document is issued by DWS Investments Hong Kong Limited and the content of this document has not been reviewed by the Securities and Futures Commission.
© 2020 DWS Investments Hong Kong Limited

In Singapore, this document is issued by DWS Investments Singapore Limited and the content of this document has not been reviewed by the Monetary Authority of Singapore.
© 2020 DWS Investments Singapore Limited

In Australia, this document is issued by DWS Investments Australia Limited (ABN: 52 074 599 401) (AFSL 499640) and the content of this document has not been reviewed by the
Australian Securities Investment Commission.
© 2020 DWS Investments Australia Limited

For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda only in compliance with the provisions of
the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda. Additionally, non-Bermudian persons (including companies) may not carry on or
engage in any trade or business in Bermuda unless such persons are permitted to do so under applicable Bermuda legislation.

© 2020 DWS Group GmbH & Co. KGaA. All rights reserved. 1-047237-10 (11/20)
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