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GLOBAL GROWTH PROJECTED TO BE 5.5% TO 6% IN 2021,
MODERATING TO MID-4% RANGE IN 2022.

Vaccines, fiscal stimulus, and pent-up demand are driving the recovery.

Post-Pandemic recovery accelerating in U.S.

— Mask mandates are easing, restrictions are lifting,

and many states have gone back to business as
usual. It appears much of the U.S. will be open
with few restrictions in the coming months.

The U.S. economy grew at a 6.4% annual rate in
the first quarter of 2021. That left the economy
within 1% of its late-2019 peak, just before the
coronavirus pandemic reached the U.S.

Economists expect economic growth to pick up
further in the second quarter and remain steady
in the second half of the year. We expect U.S.
GDP to grow between 6.5% and 7% in 2021 - its
fastest rate in nearly 40 years.

Employers boosted hiring in May, but not enough
for the job market to keep pace with the broader
economy. Businesses report labor shortages.
There are as many unfilled job openings as
unemployed workers.

Fed officials have repeatedly suggested that
along with inflation, employment will also have to
pick up in a substantial and sustainable fashion
before policy is adjusted.

Prices for homes are surging, as strong demand
continues to overwhelm the housing supply. The
Case-Shiller Price Index rose 13.2% in the year
that ended in March, marking the highest annual
rate of price growth since December 2005.

European economy bouncing back strongly

— Having had a slow start to the year, the latest

PMI data is showing the Eurozone and UK
expanding exceptionally rapidly in May.
According to these measures, business activity
in the Eurozone is growing at its fastest rate in
over three years.

Official unemployment figures have been
broadly unchanged since the start of the year,
however with the easing of restrictions and the
reopening of businesses, private sector hiring
has strongly resumed. May hiring in the UK was
at its fastest pace since June 2014.

Inflation is also gaining ground, reaching 1.6%
in the UK and 2.0% across the EU in April. With
demand running ahead of supply across much
of the region, prices are expected to continue to
rise over the coming months.

Rising inflation is making life more difficult for
central banks; however, the ECB is not
expected to significantly reduce monetary
support over the coming months.

Bond markets have responded to this rise in
inflation. Nonetheless, government debt yields
across much of Europe remain very low, with
German 10-year bunds still in negative territory.

Cautious recovery in Asia Pacific

— Asia Pacific appears to be heading towards

recovery, led by China’s record GDP growth of
18.3% in the first quarter of 2021, as well as a
significant recovery in regional exports along
with improved global trade conditions.

However, the progress of vaccination programs
has been mixed, while a resurgence of
coronavirus cases has surfaced in recent
weeks, notably in India and Southeast Asia,
Restrictions were also renewed in some
countries, including Japan and Singapore.

Following unprecedented levels of fiscal and
monetary stimulus in 2020, government support
is expected to remain accommodative this year,
targeted towards job retention and assistance
for hard-hit sectors such as tourism and
hospitality.

IMF’s April Outlook projects regional GDP
growth of 7.6% for 2021, an upward revision
from the projection of 6.9% six months ago.
However, divergence across the region persists
with advanced economies expected to pick up
while developing economies with greater
dependence on tourism continue to slow.

Source: DWS, U.S. Commerce Dept., U.S. Bureau of Economic Advisors, U.S. Bureau of Labor Statistics, Wall Street Journal, Moody’s Analytics, CNBC, Bloomberg, S&P CorelLogic Case-Shiller National Home
Price Index, IMF, 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 June 2021.
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 //DWS
June 2021

REGIONAL ECONOMIC HIGHLIGHTS AND PERSPECTIVE

_ GDP grew at a 6.4% annual rate in January through March as consumer spending — the biggest driver of economic
demand in the U.S. — was boosted in the spring by US$1,400 stimulus payments, on top of two prior stimulus efforts.

REAL GDP & JOB GROWTH

_ Economists predict even faster growth in the months ahead if the supply bottlenecks of key materials ease, coronavirus %g
cases keep falling and most government restrictions fall by the wayside. 2% ‘ - - -
_ Job creation disappointed again in May. Nonfarm payrolls were up what normally would be considered a solid 559,000, but 0%
this fell short of lofty expectations as worker shortages tempered hiring. Despite the solid gains in employment, the U.S. 2021F 2022F 2023F 2024F 2025F
level is still about seven million jobs shy of where it was pre-pandemic. mReal GDP mJob Growth

_ The Consumer Price Index for May rose 5% from the same period last year, its sharpest increase since summer 2008.
EMPLOYMENT GROWTH: 2021 — 2022F

Source: Moody’s Analytics (Consensus View), May 2021.

l Below national average B Near national average [l Above national average
San Francisco: With California slated to Seattle: Growth in high- Salt Lake City: As the Denver: Denver ranked No. Chicago: Weak Boston: Boston ranked first in Savills’ 2021
reopen fully on June 15th, San Francisco’s tech services will prove pandemic raged through 1 among top cities where demographic trends, deep- Science Cities ranking, reflecting a deep
economic recovery is expected to pick up sufficiently resilient to the U.S. in 2020, no metro millennials moved to from a  rooted fiscal problems and  talent pool and reputation as a hub for global
during the second half of 2021. counter aerospace woes,  area in the country different state in 2019, a shrinking tax base life sciences firms.

. . preserving Seattle’s expanded the size of its according to a new study by represent the biggest New York: With Apri’'s unemployment rate
Silicon Valley: The SF Bay Area gamered leading status among labor force more on a SmartAsset. hurdles to Chicago’s (11.4%) nearly double national rate, NYC's full
US$9.4 billion in venture capital in 2020, the large U.S. metro areas. percentage basis than economic future. recovery may not come until 2023 or 2024.

highest by volume of all Savills’ Science Cities.

California Ports: The ports of Long Beach &
Oakland set volume records for March as the
Port of Los Angeles reached capacity for
container imports from Asia, which have yet to
show any sign of slowing.

Los Angeles: The LA economy is expected to

Utah’s capital.

Washington D.C.: Government spending on

- healthcare research will provide steady jobs
Portlan and stability in Suburban Maryland — a biotech
hub on the East Coast.

Raleigh: In April, Silicon Valley's most valuable
tech giant said it would spend over US$1 billion

see stronger job growth in the 2nd half of 2021,
but it will likely take until 2023 or later to fully
recover all jobs lost during the pandemic.

Las Vegas: Las Vegas is gearing up for its first
major convention in more than a year, bringing
back a much-needed component to the city’'s

on its first East Coast campus in Raleigh’s
Research Triangle Park, aiming to employ 3,000
people.

Charlotte: The sizable core of finance and
insurance jobs will be a primary driver of growth
for the metro’s recovery in 2021.

economic vitality. Orange Count Nashville: In 2020, Tennessee claimed the
Phoenix & San Diego: In the year that ended in San Diego top spot for the most one-way U-Haul arrivals
March, Phoenix had the fastest home-price 4 versus departures for the 1st time ever.
growth in the country for the 22nd straight month, rlando

at 20%, followed by San Diego at 19.1%. Atlanta: Atlanta’s economy is gaining strength

a \W. Palm Beach and recovering as a rapid rebound in hiring has
Austin: According to a recent CBRE Investor ouston Ft. Lauderdale the labor force back up near pre-virus levels.
Survey, Austin replaced Greater LA as the iami o
most preferred market for commercial real Dallas-Ft Worth: Residential construction is booming Orlando: Orlando's unemployment rate has been South Florida: Job growth should accelerate
estate investment in 2021, buoyed by a proven  in Dallas in order to accommodate the growth in well- rapidly recovering from a peak of 22.6% in May 2020 this year with the return of office workers, tourists
labor resilience and a strong job outlook. paying jobs and in-migration of professionals. t0 5.6% in April 2021. and foreign migrants.

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, US News & World Report, CBRE, Savills, Bisnow, SmartAsset, S&P Global, Deadline, bizjounal.com, U-Haul.

As of June 2021. 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 //DWS
June 2021

REGIONAL ECONOMIC HIGHLIGHTS AND PERSPECTIVE

_ The European Union was back in recession during Q1 2021. However, with covid restrictions now starting
to ease, a robust economic rebound is being recorded across much of the region.

EUROPEAN REAL GDP GROWTH (% P.A)

4.8
4.7
5.0
_ Unemployment rates have been broadly stable over recent months, with many employees still supported by 4.0 3.0 29
various furlough schemes. Hiring is picking up in many places where restrictions have eased. 3.0
2.0
_ E.U.inflation increased to 2.0% in April and is expected to continue to increase over the coming months 1.0 --
due to base effects, economic recovery, higher commodity prices, and supply chain disruption. 0.0 I NN I BRSNS
2021-22f 2021-25f
EMP. GROWTH: 2021 — 2022F: WLatest W6m Ago
W Lagging European Average M Near European Average M Leading European Average Source: Oxford Economics, DWS, May 2021
London: As a buzz returns to Paris: The opening of bars and restaurants .German Top 7: German unemployment has Benelux: Amsterdam has proved an
Central London, it is now time to ask are tempting Parisians back into the capital. 4 been remarkably stable during the pandemic. early winner in the ongoing Brexit
‘What next?’. The City of London is Unemployment forecast to peak over the 28 With the support of furlough, unemployment shake up, although strict regulation
looking to shift more to tech, coming twelve months. is up just 300,000 since last March. and tight bonus caps could limit

creatives and even housing. enthusiasm for relocation.

Regional UK: Following a long
lockdown, the UK is coming back to
life. Job vacancies have surged, and
despite the soggy weather, pubs and
restaurants are struggling for staff.

Stockholm: Unemployment has
risen sharply, but Stockholm’s
exposure to the thriving tech and
life science sectors should
encourage a healthy recovery.

Regional France: The economy
performed better than expected in
early 2021, and with confidence
rising and restrictions easing there
are upsides to the outlook.

Other Nordics: Having been
relative outperformers during the
pandemic, Denmark and Finland
look well set for GDP to return to
pre-pandemic levels by end 2021.

Barcelona ome
- ad -

second lockdown has had a notable Madrid and Barcelona: Restrictions may Milan and Rome: With the support of EU months for the CEE, the region is
economic impact, but the city looks keep numbers down, but Spain is readying pandemic recovery funds, the Draghi seeing a sustained recovery. Czech
set to see the return of pubs and itself for a flood of holiday maker, desperate government has set out a major overhaul of manufacturing job creation was at a
pints over the summer months. for a bit of sun after months shut indoors. the Italian economy. three year high in April.

Dublin: Ireland’s lengthy and strict CEE: Following a difficult six

Source: DWS, Oxford Economics, Eurostat, ONS, FT, Markit, Trading Economics, May 2021. f = forecast.

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation. Forecasts are based on assumptions, estimates, opinions and
hypothetical models or analysis which may prove to be incorrect. Past performance is not a reliable indicator of future returns.
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ASIA PACIFIC REGIONAL ECONOMIC MAP

June 2021

REGIONAL ECONOMIC HIGHLIGHTS AND PERSPECTIVES

_ Following economic contraction across most Asia Pacific economies in 2020, the region has seen a sustained recovery in
manufacturing output and exports since late 2020 along with a brightening external outlook.

_ Regional growth was led by China, which registered a record 18.3% GDP growth in the first quarter of 2021, driven by strong

domestic retail sales and exports, while full-year growth of 8.7% is expected for 2021.

_ Other advanced economies including Japan, South Korea and Australia are expected to see moderate recoveries in GDP
growth of between 2.7% to 4.3% in 2021, along with an improving global trade outlook and domestic fiscal and monetary 0%
support. However, there are renewed risks of a resurgence in infections in some locations including Japan and Singapore.

EMPLOYMENT GROWTH: 2021 — 2022F
B Below APAC Average B Near APAC Average
Beijing: With more workers Shanghai: The city has

resuming work and production, announced a 6% GDP growth
China’s surveyed urban target and creation of 0.5 million

unemployment rate fell to 5.3% in jobs this year; expected to be

/DWS

APAC REAL GDP GROWTH

10%
8%
6%
4%
2%

thhh

China
m2021F

S. Korea Singapore
m2024F w2025F

Australia
m2023F

Japan
m2022F

Source: DWS, May 2021.

B Above APAC Average

Seoul: Owing to the country’s success in
avoiding a full-scale lockdown even at the
peak of the local pandemic, the unemployment
rate of South Korea recovered to 4.0% in April

Tokyo: Core CPI recovered from -1.0% in
December 2020 to -0.1% in March 2021,
though it is expected to remain weak for the
remainder of the year. The unemployment

2021 from 4.2% a year ago.

x

March, down from the Feb 2020 aided by strong FDI inflows.
peak of 6.2%.

Hong Kong: The unemployment rate
recovered to 6.8% in Q1 2021 from
7.2% in the previous quarter. However,
the retail, tourism, and hospitality
indusrties remain challenged.

Kuala Lumpur: The economic outlook

has improved along with vaccination
efforts, though risks remain as
resurgence in infections saw
retightening of restrictions.

Singapore: Local employment has been
supported by government wage subsidies,
but restrictions on tourist arrivals continue
to impact tourism and hospitality-related

employment. Melbourne“

Source: DWS, Oxford Economics, Bank of Japan, Bank of Korea, People’s Bank of China, Reserve Bank of Australia, EIU, ANZ. As of June 2021. F= forecast.

/Brisbane

Sydney

rate remained tight at 2.6% in the same
period, though higher than the historical low
of 2.2% in December 2019.

Osaka: The hotel and retail sectors in
Osaka are severely affected by the absence
of international tourists, as well as multiple
states of emergency caused by the
pandemic.

Sydney: Rapid recovery in the labour
market with unemployment rate falling to
5.6% in March 2021, compared to the peak
of 7.5% in July 2020. Fiscal measures are
expected to continue to support the
rebound.

Melbourne: Forward looking indicators,
including ANZ Job Ads, rose to a 12-year
high in April 2021. Strength in the housing
sector is expected to underpin household
consumption in the medium term.

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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RESEARCH & STRATEGY—ALTERNATIVES
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IMPORTANT INFORMATION
APAC, EMEA, LATAM & NORTH AMERICA

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

This material was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. 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. Non-performing 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.

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.

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 global real estate markets.
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IMPORTANT INFORMATION (CONTINUED)
APAC, EMEA, LATAM & NORTH AMERICA

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.

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.

/9



IMPORTANT INFORMATION (CONTINUED)
APAC, EMEA, LATAM & NORTH AMERICA

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.

© 2021 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).

© 2021 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.
© 2021 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.

© 2021 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.

© 2021 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.

© 2021 DWS Group GmbH & Co. KGaA. All rights reserved. (6/21) 083922_1
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