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Average 3.0 Credit Enhancement vs. Losses /DWS
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CMBS /DWS

Issuance summary

YTD Issuance

$bn CRE Total private
Year Conduit SASB CLO label

90 2024 19.93 43.60 4.85 68.63
80 2023 12.45 11.48 3.59 28.48
0 2022 19.63 38.98 25.74 86.02
2021 1870  36.40 25.23 80.79

oo 2020 2270 1461 5.59 43.81
50 2019 25.77 23.28 13.01 63.05
40 2018 2543 27.00 8.36 61.32
. 2017 28.16 19.73 4.40 53.90
2016 2572 9.99 1.03 38.13

20 2015 4238 22.73 231 69.40
10 2014 3438 16.13 2.08 56.09
) 2013 3597 15.84 1.04 54.39
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2012 1672 484 - 21.95
2011 17.93 285 - 21.14

B Conduit ™ SASB mCRECLO

Source: J.P. Morgan, Commercial Mortgage Alert, Fannie Mae, June 2024
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Important information

Bond investments are subject to interest rate, credit, liquidity and market risks to varying degrees. When interest rates rise, bond prices generally fall. Credit risk refers to the
ability of an issuer to make timely payments of principal and interest.

Bond and loan investments are subject to interest-rate, credit, liquidity and market risks to varying degrees. When interest rates rise, bond prices generally fall. Credit risk refers
to the ability of an issuer to make timely payments of principal and interest. Floating rate loans tend to be rated below-investment grade and may be more vulnerable to
economic or business changes than issuers with investment-grade credit. Bond investments are subject to interest-rate, credit, liquidity and market risks to varying degrees.
When interest rates rise, bond prices generally fall. Credit risk refers to the ability of an issuer to make timely payments of principal and interest.

Index performance is shown for illustrative purposes only and is not intended to represent historical or to predict future performance of any specific investment or DWS’s. DWS
products may have experienced negative performance over these time periods. Past performance is not indicative of future results. Investments are subject to risk, including
possible loss of investment capital.

The comments, opinions and estimates contained herein are for informational purposes only and sets forth our views as of this date. The underlying assumptions and these
views are subject to change without notice. Past performance or any prediction or forecast is not indictive of futures results. No assurance can be given that any forecast or
target will be achieved.

The 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 and it is not intended that it be relied on to make any investment decision. It is for professional investors only. It 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 and its affiliates to enter into or
arrange any type of transaction as a consequence of any information contained herein.

Please note that this information is not intended to provide tax or legal advice and should not be relied upon as such. DWS does not provide tax, legal or accounting advice.
Please consult with your respective experts before making investment decisions.

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models and
hypothetical performance analysis. No representation or warranty is made by DWS as to the reasonableness or completeness of such forward looking statements. Past
performance is no guarantee of future results.

The information contained in this document is obtained from sources believed to be reliable. DWS does not guarantee the accuracy, completeness or fairness of such
information. All third party data is 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. Detailed information on risks is contained in the relevant offering documents.

DWS does not intend to promote a particular outcome to the U.S. election due to take place in November 2024. Readers should, of course, vote in the election as they
personally see fit.



Important information

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.

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 does not give taxation or legal advice.
This document may not be reproduced or circulated without DWS’s written authority.

Please note that this information is not intended to provide tax or legal advice and should not be relied upon as such. DWS does not provide tax, legal or accounting advice.
Please consult with your respective experts before making investment decisions.

This document is intended for discussion purposes only and does not create any legally binding obligations on the part of DWS and/or its affiliates. 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.

War, terrorism, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have led and in the future may lead to significant
disruptions in US and world economies and markets, which may lead to increased market volatility and may have significant adverse effects on the fund and its
investments.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 is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries under which they do business. The DWS legal entities offering products or services are specified
in the relevant documentation. 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 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 investment advice.

This document is intended to be a marketing communication, not a financial analysis. Accordingly, it may not comply with legal obligations requiring the impartiality of
financial analysis or prohibiting trading prior to the publication of a financial analysis.



Important information

Neither DWS Group nor any of its affiliates, gives any warranty as to the accuracy, reliability or completeness of information which is contained. Except insofar as liability under
any statute cannot be excluded, no member of the DWS Group, the Issuer or any officer, employee or associate of them accepts any liability (whether arising in contract, in tort
or negligence or otherwise) for any error or omission or for any resulting loss or damage whether direct, indirect, consequential or otherwise suffered. The “full faith and
credit” guarantee of the US government applies to the timely repayment of interest, and does not eliminate market risk. Because of the rising US government debt burden, it is
possible that the US government may not be able to meet its financial obligations or that securities issued by the US government may experience credit downgrades.

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.

© 2024 DWS Group GmbH & Co. KGaA. All rights reserved. IF102691-1(9/24)
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