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1 / Background 

Since the outbreak of Covid-19 which began in late 2019, the disease has spread rapidly over the first few months of 2020, 

resulting in a worldwide pandemic affecting over 190 countries with over 2.6 million infected cases and over 180,000 deaths 

(as of 22 April, 2020), with the number of cases continuing to rise.  

 

Despite China being the initial epicenter of the outbreak, so far the strict actions enforced by its government authorities to 

lockdown and restrict movements in areas with infection cases has helped to successfully contain the outbreak, with China 

recording a sharp drop in new infection cases since late February. Across Asia Pacific, most countries began to introduce and 

tighten entry restrictions on incoming foreign arrivals, as well as implement other subsequent measures such as home 

quarantine orders, social distancing and restrictions on movements. Compared to the United States and Europe, infection 

cases in Asia Pacific have been of a lower magnitude, although recently there has been a resurgence in new cases in some 

countries such as Japan and Singapore.  

 

As such, the majority of the workforce (except for essential service providers) are currently on work from home arrangements. 

Production facilities, schools, retail stores (except for providers of essential goods such as supermarkets) and many other 

commercial establishments have ceased operations in many cities across the region while lockdown or advisory measures 

remain in-place at least for the near-term future. The resulting economic impact from these business disruptions is expected 

to be hugely negative over the next few quarters of 2020, resulting in recessions for most economies, although authorities 

around the region have acted swiftly by introducing significant fiscal support and monetary easing to mitigate the downturn. 

Looking forward points to some degree of optimism, with consensus expectations for a significant economic recovery from 

2021 onwards as business operations normalize. 

  

From a real estate perspective, the hospitality and retail sectors have experienced the most severe impact as tourist arrivals 

plummet and retailers temporarily cease store operations. Heightened caution from businesses and telecommuting 

arrangements have also interrupted negotiations of new office leases and renewals, while logistics should continue to perform 

well underpinned by increases in e-commerce retailing orders. Meanwhile, lower transaction volumes and softer rents should 

lead to higher cap rates and a price correction in the short term.  

 

Nonetheless, it is important for investors to look beyond the current pandemic situation and focus on the region’s long term 

fundamentals. Vacancy levels in key Asia Pacific markets such as Japan, Australia and Singapore currently remain low with 

disciplined supply pipelines, while longer term rental growth could be expected as the economic recovery materialises in the 

following years. Accommodative monetary policies and low interest rates, combined with available dry powder allocation to 

the region should provide strong support for an eventual recovery in capital values over our five-year forecast horizon. 

Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. 
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2 / Economic Update 

The sudden shock of Covid-19 has resulted in a significant negative impact on Asia Pacific economies, as evidenced by sharp 

declines in manufacturing PMIs and retail consumption across the region amidst wide-scale closures of factories, non-

essential businesses and retail shops in efforts to contain the virus outbreak. 

The majority of economists have repeatedly downgraded their GDP forecasts for 2020 over the past few months. According 

to the latest data from Oxford Economics1, China is projected to see nil economic growth for this year, while other developed 

Asia Pacific economies including Japan, Australia, South Korea and Singapore are expected to undergo a recession this year 

with GDP growth bottoming in the second quarter of 2020 and full-year GDP growth estimates ranging from -1% to -7.7%.  

While a high degree of economic uncertainty remains tied to the progression and successful containment of the coronavirus, 

the current general consensus is probably for a sharp economic contraction to the global economy in 2020. Despite this, the 

silver lining is that growth in 2021 is generally expected to be relatively robust, on the basis that regional economic activity 

recovers with some degree of normalization. China, which has so far shown relative success in its containment efforts of the 

coronavirus outbreak, is an example where work and daily living activities have gradually resumed.   

EXHIBIT 1: EXPECTED GDP GROWTH IN ASIA (Y-O-Y %) 

 

Source: DWS, Oxford Economics. As of April 2020. 

 

Meanwhile, governments in Asia Pacific have stepped up efforts to support their domestic economies by introducing 

multibillion-dollar fiscal packages ranging from direct cash handouts to wage subsidies to tax relief and loan-related support 

to households and businesses. Central banks in China, Australia and South Korea have also implemented rate cuts while 

joining others such as the Bank of Japan in some degree of quantitative easing to lower borrowing costs and elevate liquidity 

levels. 

 

 
1 Oxford Economics Database, April 2020 
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Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. 
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EXHIBIT 2: GOVERNMENT POLICY STIMULUS ANNOUNCED TO-DATE 

 
Fiscal 

Package 
(USD Billion) 

% of  
GDP 

Major Monetary Policies 

China 430 5.4% 
― Reduction of 50-100 basis points in Banks’ Required Reserve 

Ratios. Additional cuts in medium term lending rate and reverse 
repo rates. 

Japan 990 20% 

― Pledge to increase purchases of ETFs at double the current rate 
and other risky assets including corporate bonds. 

― New loan program to extend 1-year zero rate loans to FIs. 

Australia 210 16% 
― Reduction of 50 basis points in Cash Rate. 
― Initiated ‘QE’ for the first time targeting purchases of risky assets 

including Treasuries and Repo. 

South Korea 110 6.6% 
― Reduction of 50 basis points in Base Rate. 
― Initiated ‘QE’ for the first time targeting Treasuries and Repos for 

three months. 

Singapore 42 12% 
― Targeted easing of Sing Dollar through exchange rate management 

against basket of foreign currencies. 
 

    
 

Sources: DWS, Oxford Economics, Bloomberg. As of April 2020. Past performance is not indicative of future results. 

 

EXHIBIT 3: POLICY RATES IN MAJOR ASIA PACIFIC ECONOMIES 

 

(a) Based on the Singapore domestic interbank overnight rate 
Sources: DWS, Oxford Economics, Bloomberg. As of April 2020. Past performance is not indicative of future results. 
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3 / Strategic Real Estate Outlook2
 

The massive scale of business disruptions is likely to negatively impact occupier and investor sentiment in the real estate 

market for the near-term. The rise in investment uncertainties has dampened real estate deal activity, with preliminary 

investment volumes for Asia Pacific in the first quarter of 2020 down 57% year-on-year compared to 20193.   

Given the time lag for transaction pricing and the question of data reliability on low deal volumes, the listed real estate space 

could potentially provide an alternative insight to investors’ pricing expectations. The year-to-date performance of benchmark 

REIT indices in the region indicate uniform forward expectations of declines in capital values of direct real estate in the major 

markets of Japan, Australia, Hong Kong and Singapore.  

From a sector perspective, using the major J-REITs as a proxy, the listed Hotel and Retail REITs experienced the largest 

price declines over the past few months, followed by Office and Residential REITs which suffered milder declines. Logistics 

REITs has thus far emerged as the most resilient amid the market selloff. 

EXHIBIT 4: APAC REIT PRICING TRENDS BY COUNTRY               EXHIBIT 5: JAPAN REIT PRICING TRENDS BY SECTOR 

  

Note: APAC Stock = MSCI AC APAC Index, US-REIT = FTSE EPRA/NAREIT United States, AUS-REIT = S&P/ASX 200 REIT, SIG-REIT = FTSE ST REIT 
Index, HK-REIT =  Hang-Seng REIT Index, JPN-REIT = TSE REIT Index, Office = TSE Office REIT Index, Residential = TSE Residential REIT Index, Retail = 
Japan Retail Fund, Logistics = Nippon Prologis Fund, Hotel = Japan Hotel REIT    
Source: Bloomberg, DWS. As of April 2020.  
Past performance is not a reliable indicator of future performance. 

 

It is clearly evident that the Covid-19 outbreak has created severe headwinds in the hotel and retail sector, with significant 

declines in tourist arrivals while retailers experienced a significant drop in revenues due to large-scale closures of non-

essential services in some countries. Commercial tenants in Singapore and South Korea have received government support 

such as passing through property tax rebates or income tax relief from landlords, while in Australia mandatory rental waivers 

and deferrals for commercial tenants affected by the coronavirus outbreak have been introduced. Regardless, retail landlords 

are likely to face cashflow pressures from rental abatements, rising tenant defaults and higher vacancies in their portfolios, 

with significant rental declines expected in the face of low demand for retail space.  

 

 
2 DWS. This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a 

recommendation. There can be no certainty that events will turn out as we have opined herein. Past performance is not indicative of future returns. Forecasts 

are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. 
3 Real Capital Analytics Data, April 2020 
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The negative impact is also likely to filter into the office sector over the next few quarters, as increased business uncertainty 

and telecommuting arrangements in-place reduce the demand for office space. Early indications of lower leasing activities 

and asking rents have emerged, with corporate occupiers shelving expansion and relocation plans, prompting landlords to 

lower asking rents or increase rent incentives. Given the risks of rising business bankruptcies and cashflow issues due to the 

limited business activities being conducted, office rents which have a high correlation to economic growth are likely to undergo 

correction over the next one to two years. 

Meanwhile, the institutional residential sector (in Japan) is expected to be more stable, underpinned by more defensive leases 

to tenants with non-discretionary accommodation needs through recessionary periods. Among the major sectors, we expect 

logistics to be the most resilient. Though the decline in manufacturing activity would affect some assets with higher exposure 

to trade activities, other logistics assets catering to domestic consumption may benefit from rising orders of online retailing as 

physical retail activities decline, which may accelerate the structural tailwinds of consumption-driven logistics.  

Our updated sectoral houseviews for the region is summarized in Exhibit 6 below:  

EXHIBIT 6: APAC SECTOR HOUSEVIEW 

 
Summary 

Houseview 
Comments 

Office Neutral 

― Space expansion or new relocation demand will probaly be negatively affected due 
to the economic slowdown, while measured supply may mitigate the future vacancy 
risk in most major markets. Investment opportunities could arise amid lower price 
expectations from weak sellers during the market correction.  
 

Retail Underweight 

― High street assets are expected to underperform while non-discretionary retail, such 
as grocery anchored assets, should perform relatively better. Store closures could 
accelerate in some markets. Apply a very selective approach.  
 

Industrial Overweight 

― Demand from e-commerce retailers should increase as some consumers prefer 
online retailing and avoid physical stores. Remain overweight in key hubs, including 
Tokyo, Osaka, Seoul, Singapore and top Australian cities. 
 

Residential Neutral 

― Luxury residential is most exposed to an economic downturn while demand should 
be resilient for mid-market. The travel restrictions could be a stumbling block for 
cross border investors who have been the main driver of mega residential deals. 
 

   
 

Sources: DWS. As of April 2020. Past performance is not indicative of future results. 

One of the key questions on investors’ minds centers around the potential impact of the Covid-19 outbreak on real estate 

pricing. The near-term outlook certainly looks negative for asset prices, as the combination of rental declines and higher cap 

rates in lieu of lower transaction volumes amid uncertain market conditions force weaker sellers to lower asking prices.  

Exhibit 7 provides a comparison of our previous forecasts (January 2020) and current forecasts of office pricing trends for the 

region (based on an aggregate basket of the core markets of Japan, South Korea, Australia and Singapore). While pricing 

pressures are expected in the near-term, a recovery in capital values is likely to set in later years as rents recover along with 

economic growth while investors refocus on the region’s fundamentals amid low borrowing costs and bond yields underpinned 

by accommodative monetary policies. We expect similar trends for the retail and logistics sector, though the recovery for retail 

assets is expected to be slower, while logistics assets should fare better in pricing trends.  

 

 

 

Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. 
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                                        EXHIBIT 7: PROJECTED ASIA PACIFIC OFFICE CAPITAL VALUE TREND 

 

Note: f = forecast. There is no guarantee the forecast values shown will materialize. GFC refers to the five-year period starting from 2007 for comparison 
purposes. Source: DWS. As of April 2020.  
Capital value trend is country-weighted based on our recommended house portfolio: Australia (32.5%), Japan (27.5%), South Korea (22%) and Singapore 
(18%). As such, the performance and forecast shown represent hypothetical and simulated performance, which has many inherent limitations. One of the 
limitations of hypothetical performance results is that they are generally prepared with the benefit of hindsight. In addition, hypothetical trading does not involve 
financial risk, and no hypothetical trading record can completely account for the impact of financial risk in actual trading. No assurance is made that forecast 
returns will be achieved. 

Accordingly, we have revised our five-year total returns forecasts downwards. In our view, logistics will likely remain the best 

performing sector in Asia Pacific, followed by the residential sector (Japan). Lower returns from office and retail assets suggest 

that investors should be more selective and look for entry opportunities with appropriate pricing adjustments to boost returns. 

EXHIBIT 8: PROJECTED ANNUAL TOTAL RETURN BY SECTOR AND COUNTRY IN ASIA PACIFIC, 2020-2024F 

 

Note: f = forecast. Projected returns are based on compounded basis. There is no guarantee the forecast returns shown will materialize. 
Source: DWS. As of April 2020.  
Country returns are stock-weighted based on city level data4. As such, the performance and forecast shown represent hypothetical and simulated performance, 
which has many inherent limitations. One of the limitations of hypothetical performance results is that they are generally prepared with the benefit of hindsight. 
In addition, hypothetical trading does not involve financial risk, and no hypothetical trading record can completely account for the impact of financial risk in 
actual trading. No assurance is made that forecast returns will be achieved. 

 

 

 
4 Japan –  Tokyo (All sectors), Osaka/Yokohama/Nagoya/Fukuoka (Office); Australia – Sydney/Melbourne/Brisbane/Perth/Adelaide; China Tier 1 –  

Beijing/Shanghai (All sectors), Guangzhou (Office & Retail); South Korea – Seoul. 
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The current uncertainty in economic conditions and cross-border travel restrictions is expected to weigh on investor sentiment, 

with investors likely to remain cautious in the near-term. Nonetheless, investors should look beyond the current pandemic 

situation and focus on the region’s long term fundamentals underpinned by low vacancy levels and disciplined supply pipelines 

in key Asia Pacific markets such as Japan, Australia and Singapore. Attractive opportunities should arise amid lower price 

expectations from weak sellers during the market correction, while an economic recovery should eventually materialize in the 

following years and lead a recovery in rental growth and transaction volumes, with further support from low interest rates and 

available dry powder allocation to the region by global investors.  

 

  

Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. 
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Research & Strategy—Alternatives 
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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.  

 
DWS represents the asset management activities conducted by DWS Group GmbH & Co. KGaA or any of its subsidiaries. In 
the U.S., DWS relates to the asset management activities of RREEF America L.L.C.; in Germany: DWS Grundbesitz GmbH, 
DWS Real Estate GmbH, and DWS Alternatives GmbH ; in Australia: DWS Investments Australia Limited (ABN 52 074 599 
401) an Australian financial services incense holder; in Japan: DWS Investments Japan Limited; in Hong Kong: Deutsche 
Bank Aktiengesellschaft, Hong Kong Branch (for direct real estate business), and DWS Investments Hong Kong Limited (for 
real estate securities business); in Singapore: DWS Investments Singapore Limited (Company Reg. No. 198701485N); in the 
United Kingdom: Deutsche Alternative Asset Management (UK) Limited, DWS Alternatives Global Limited and DWS 
Investments UK Limited; and in Denmark, Finland, Norway and Sweden: DWS Investments UK Limited and DWS Alternatives 
Global Limited; in addition to other regional entities in the Deutsche Bank Group. Key DWS research personnel are voting 
members of various investment committees. Members of the investment committees vote with respect to underlying 
investments and/or transactions and certain other matters subjected to a vote of such investment committee. The views 
expressed in this document have been approved by the responsible portfolio management team and real estate committee 
and may not necessarily be the views of any other division within DWS.  
 
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.  
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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. 
 
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. 
 
In Australia: Issued by DWS Investments Australia Limited (ABN 52 074 599 401), holder of an Australian Financial Services 
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. 
DWS 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, DWS Investments 
Australia Limited or any other member of the DWS 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. DWS Investments Australia Limited is not an Authorised Deposit-taking Institution under the 
Banking Act 1959 nor regulated by APRA. 
 
In Israel: DWS is not a holder of a license granted in Israel pursuant to the Regulation of Investment Advising, Investment 
Marketing and Portfolio Management Law, 1995 (“the Investment Law”) and does not hold the insurance coverage required 
of a licensee pursuant to the Investment Law. 
 
This document and any information provided by DWS in relation to the contents thereof will not under any circumstances be 
deemed investment “advice” (as such term is defined in the Investment Law). DWS is acting as a “marketing agent” (as such 
term is defined in the Investment Law) and any use of the word “advice” or any derivative thereof in this document should not 
be taken to mean that DWS is offering “advice” as such term is defined in the Investment Law. 
The transaction or investment described in this document (“the investment”) may have been produced or issued by DWS or 
by a third party. In either case, in the event that a client of DWS enters into the investment, DWS may receive a financial 
benefit that is separate from, and in addition to, any fee, commission or other payment (if any) made to it by the client.  
DWS has chosen to market the investment because DWS receives certain benefits when one of its clients invests in the 
investment. Other similar transactions or investment opportunities to which DWS has no connection, may also be available 
however DWS has chosen not to market these. 
 
This document may not be reproduced or used for any other purpose, nor be furnished to any other person other than those 
to whom copies have been sent.  
 
This document has been prepared exclusively for Qualified Clients as such term is defined in the First Schedule to the 
Investment Law and/or the First Schedule of the Israel Securities Law, 5728-1968 (“Securities Law”). As a prerequisite to the 
receipt of a copy of this document a recipient may be required to provide confirmation and evidence that it is a Qualified Client. 
 
This document has not been approved by the Israeli Securities Authority and will not constitute "an offer to the public" under 
sections 15 and 15a of the Securities Law or section 25 of the Joint Investment Trusts Law, 5754-1994. 
 
Notice to prospective Investors in Japan: This document is distributed in Japan by DWS Investments Japan Limited. Please 
contact the responsible employee of DWS Investments Japan Limited in case you have any question on this document 
because DWS Investments Japan Limited serves as contacts for the product or service described in this document. This 
document is for distribution to Professional Investors only under the Financial Instruments and Exchange Law. 
 
Dubai International Financial Centre: Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is 
regulated by the Dubai Financial Services Authority. Deutsche Bank AG - DIFC Branch may only undertake the financial 
services activities that fall within the scope of its existing DFSA license. Principal place of business in the DIFC: Dubai 
International Financial Centre, The Gate Village, Building 5, PO Box 504902, Dubai, U.A.E. This information has been 
distributed by Deutsche Bank AG. Related financial products or services are only available to Professional Clients, as defined 
by the Dubai Financial Services Authority. 
 
Kingdom of Saudi Arabia: This document may not be distributed in the Kingdom except to such persons as are permitted 
under the Investment Fund Regulations issued by the Capital Market Authority. The Capital Market Authority does not take 
any responsibility for the contents of this document, does not make any representation as to its accuracy or completeness, 
and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this 
document. Prospective subscribers of the securities offered hereby should conduct their own due diligence on the accuracy 
of the information relating to the securities. If you do not understand the contents of this document you should consult an 
authorized financial adviser. 
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For investors in the United Kingdom: FOR PROFESSIONAL CLIENTS ONLY 
 
Issued and approved by DWS Investments UK Limited of Winchester House, 1 Great Winchester Street, London EC2N 2DB, 
authorised and regulated by the Financial Conduct Authority (“FCA”). 
 
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 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 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 service and not the information contained herein. The investments or services 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://www.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. 
 
Any opinions expressed herein may differ from the opinions expressed by Deutsche Bank AG and/or any other of its affiliates 
(“DB”). DB may engage in transactions in a manner inconsistent with the views discussed herein. DB 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. DB may make a market in the instruments (or related derivatives) discussed herein. You may 
not distribute this document, in whole or in part, without our express written permission. 
 
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, COMPLETENESS OR TIMELINESS 
THEREOF.  
 
Any reference to “DWS”, “Deutsche Asset Management” or “Deutsche AM” shall, unless otherwise required by the context, 
be understood as a reference to asset management activities conducted by DWS Group GmbH & Co. KGaA and/or any of its 
affiliates.  Clients will be provided DWS products or services by one or more legal entities that will be identified to clients 
pursuant to the contracts, agreements, offering materials or other documentation relevant to such products or services. DWS’s 
infrastructure investment business is part of the Alternatives platform. In the U.S., DWS relates to the asset management 
activities of RREEF America L.L.C.; in Germany: DWS Grundbesitz GmbH, DWS Real Estate GmbH, and DWS Alternatives 
GmbH; in Japan: DWS Investments Japan Limited; in Hong Kong: Deutsche Bank Aktiengesellschaft, Hong Kong Branch (for 
direct real estate business), and DWS investments Hong Kong Limited (for real estate securities business); in Singapore: 
DWS Investments Singapore Limited (Company Reg. No. 198701485N); in the United Kingdom: Deutsche Alternative Asset 
Management (UK) Limited, DWS Alternatives Global Limited and DWS Investments UK Limited; and in Denmark, Finland, 
Norway and Sweden: Deutsche Bank AG; in Australia:  DWS Investments Australia Limited (ABN 52 074 599 401) an 
Australian financial services license holder. 
 
© 2020. All rights reserved. 
 
 
For investors in Nordics: Deutsche Bank AG is authorised under German Banking Law (competent authority: European Central 
Bank and the BaFin, Germany’s Federal Financial Supervisory Authority). Deutsche Bank AG Stockholm branch ("DBS", 
Bolagsverket nr. 516401-9985) is authorised by BaFin and regulated by Finansinspektionen for the conduct of licensed 
activities in Sweden, Denmark, Norway and Finland. Deutsche Bank branches operate 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://www.db.com/en/content/eu_disclosures_uk.htm. 
Details about the extent of our authorisation and regulation by BaFin and respective Nordic Region Financial Supervisory 
Authority are available from us on request.  
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Without limitation, this document and any attachment does not constitute an offer or a recommendation to enter into any 
transaction with DBS. This material and attachments 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 DBS to enter into or arrange any type of transaction as a consequence of any information contained herein. The implicit 
or explicit views and recommendations expressed in marketing or other financial presentation material as well as any financial 
proposals are solely those of the issuer of such material, and forwarded to you on behalf of the contracting party.  
 
The views set out in this presentation are those of the author and may not necessarily the views of any other division within 
Deutsche Bank, including the Sales and Trading functions of the Corporate and Investment Bank or the Global Client Group 
of Deutsche Asset Management and Private Wealth Management: all services provided by these the Sales and Trading 
functions of the Corporate and Investment Bank are purely on a non-advised, execution-only basis. DB may engage in 
transactions in a manner inconsistent with the views discussed herein. DB 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. DB 
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. You may not distribute this document, in whole 
or in part, without our express written permission.  
 
DBS is solely acting for and on behalf of Deutsche Bank AG and/or any of its affiliates. Potential investors should be aware 
that if they decide to enter into a transaction with Deutsche Bank AG or any of its affiliates acting in their capacity as principal 
to the transaction (“contracting party”), any and all agreements will be entered into with that contracting party (unless re-
negotiated) and pursuant to the financial laws and regulations of the country where the contracting party is licensed.  
 
Unless DBS is entering into a separate and explicit contractual relationship with you for the provision of investment services, 
it is neither obliged to categorise you in accordance with MiFID nor perform MiFID suitability and/or appropriateness 
assessment (as enacted into Swedish laws and regulations). The investments or services mentioned in this material or an 
attachment thereto may not be appropriate for all investors and before entering into a 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. You should also consider seeking advice from your own advisers in making this assessment. If you decide 
to enter into a transaction with a contracting party you do so in reliance on your own judgment. For general information 
regarding the nature and risks and types of financial instruments please go to www.globalmarkets.db.com/riskdisclosures.  
 
DB 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, COMPLETENESS OR TIMELINESS 
THEREOF. 
 
For Investors in Belgium: The information contained herein is only intended for and must only be distributed to institutional 
and/or professional investors (as defined in the Royal Decree dated 19 December 2017 implementing MiFID directive). 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 service and not the information contained herein. The investments or services 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 
transaction in 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. 
 
 

© 2020 DWS Group GmbH & Co. KGaA. All rights reserved. 075310_1.1 (04/2020)  



 

 

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 services. 
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