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The response to the Coronavirus epidemic
Investing to improve waste management
Opinion Paper
Covid-19 cases now exceed 90,000 with over 3,000
deaths and the majority of these occurring in mainland
China. Although the situation continues to improve in
China with reduction of new cases, we are seeing
some countries with new outbreaks that expands the
footprint and may extend the duration and thus
uncertainty of the epidemic. Compared to the 2003
SARS epidemic which, in total, affected 8,000 and
claimed the lives of almost 800 people, all within
China; Covid-19 has a much lower death rate
currently but the number of affected continues to grow
and is expanding internationally, and the percentage
of deaths may increase as the number of infected is
contained.
There are likely parallels between what happened with
SARS in 2003 and with the current Covid-19, although
the economic impact globally is far more significant.
Events that unfolded subsequent to SARS were
increased vigilance on sanitation by the Chinese
government, focus on healthcare and new regulations
to enforce compliance in health administration, waste
treatment and policies to help contain contagious
diseases.
As long term investors we believe in investing where
there is demand and critical need and long-term
drivers of growth. Such situations vary in magnitude;
however, we believe that this recent crisis will
increase emphasis in the area of health and waste
sanitation systems in China. Impact investments in
this area may provide strong, measurable results
because of the surge in demand as well as financing

from the government to accelerate the pace of
adoption.
Inevitably, the Covid-19 epidemic in China is putting
ever more focus on the need to address sanitation
and regulatory enforcements through proper waste
treatment, as well as to upgrade and improve health
services. We see indications that the Chinese
government is doubling down on enforcing regulatory
compliance of sanitation for the sake of public health.
The first liquidity injections and interest-rate cuts have
been delivered in China along with tax cuts,
government aid and other fiscal as well as regulatory
measures, as was done to address the SARS crisis
17 years ago1. With the government strengthening
regulations and enforcement regarding the quality of
food, as well as the proper treatment of sewage and
industrial waste, the need for Chinese clean energy
and environmental investments should increase.
This increased need to address waste and pollution
reflects the requirement to combat the consequences
of lax regulation and the delay, and possibly
complacency by industrial companies, to prioritize the
importance of reducing contamination and pollution.
Indeed we witnessed the clear changes that
happened subsequent to the SARS epidemic where
more resources and services were put in place for city
sanitation, waste management and hospital waste
treatment, which improved visibly not only in China,
but also in Hong Kong.

1
Institute of Medicine (2004). Learning from SARS. Preparing for the next
disease outlook
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We can therefore see a natural correlation between
what happened in 2003 with SARS and what will likely
happen this time. First, there was a “blip” in terms of
an economic downturn during SARS which persisted
for around three months, and then soon after, the
economy recovered quickly and in force. The
anomaly of the “blip” reduced China’s GDP by one
percentage point in 2003, but soon after GDP growth
recovered quickly returning to its normal growth
path2.
Given the scale of this crisis, the projected 5.8% GDP
growth forecast in 2020 is likely to be hit by at least
one percentage point if not more depending on how
long this epidemic continues. The spillover effects on
the global economy today are also likely to be greater
than occurred in 2003 due to the significant integration
of the Chinese economy with the rest of the world and
the size of China’s economy. Today, China represents
close to 30% of world’s GDP growth and 19% of world
GDP. In 2003, China represented just 4% of world
GDP3.
Our current expectation is that economic recovery will
start to take hold from April when the epidemic will
hopefully have turned the corner helped by warmer
weather that normally diminishes the potency of
viruses and should result in the number of cases
starting to drop noticeably. At this point we assume
that businesses in the areas of city sanitation, waste
management and hospital waste treatment will be
supported by more readily available financing of
projects driven by the government focus on
addressing health related services and systems.4 As
a result, businesses in such green industry activities
are likely to recover as soon as staff can return back
to work. Already the government is loosening the
lending policies for these companies in order to more
quickly scale and expand the scope and size of the
projects they are working on. China’s waste market
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grew at over 11% CAGR over the last five years, and
is expected to continue to grow at 7.6% over the next
five years.5
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According to the World Economic Forum report7, by
2030, China’s volume of waste is projected to be
double America's volume of municipal solid
waste. However, the intensity and density of the
cities’ population will create substantial demand in
concentrated areas for the treatment of the waste
produced.
A key focus for China to reduce the accrual of waste
has been to reuse and recycle industrial waste. In
2015, approximately 65% of all the solid industrial
waste in China was reused, yet the goal of the
"Made in China 2025" plan was to increase the
recycling rate by up to 79% by 2025 according to
industry reports from Mordor Intelligence 8.
To that end, the government is encouraging
financing of projects by lenders to build out
infrastructures to address waste treatment. To a
large extent the recycling, reuse and treatment of
waste is driven by the need to address where to
dispose of the waste. This is predominantly driven by
the “cost of disposal” and the health hazards of piling
up waste, as opposed to just the economics of the
value of the by-products generated by the recycled
or treated waste.
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Important information – UK - FOR PROFESSIONAL CLIENTS ONLY
Issued in the UK by DWS Investments UK Limited. DWS Investments UK Limited is authorised and regulated by the Financial Conduct
Authority.
Any reference to “DWS”, “Deutsche Asset Management” or “Deutsche AM” shall, unless otherwise required by the context, be understood
as a reference to DWS Investments UK Limited including any of its parent companies, any of its or its parents affiliates or subsidiaries
and, as the case may be, any investment companies promoted or managed by any of those entities.
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 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 an offer, an invitation to offer or a
recommendation to enter into any transaction. When making an investment decision, you should rely solely on the final documentation
relating to the transaction and not the summary contained herein. DWS is not acting as your financial adviser or in any other fiduciary
capacity in relation to this transaction. The transaction(s) or products(s) 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 DWS, you do so
in reliance on your own judgment.
Although information in this document has been obtained from sources believed to be reliable, we do not guarantee its accuracy,
completeness or fairness, and it should not be relied upon as such. All opinions and estimates herein, including forecast returns, reflect
our judgment on the date of this document and are subject to change without notice and involve a number of assumptions which may not
prove valid.
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.
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.
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, 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.
DWS does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering investments
and strategies suggested by DWS. Investments with DWS are not guaranteed, unless specified.
Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment
and loss of income and principal invested. The value of investments can fall as well as rise and you may not recover the amount originally
invested at any point in time. Furthermore, substantial fluctuations of the value of the investment are possible even over short periods of
time.
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 material. 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 herein. The
terms of any investment will be exclusively subject to the detailed provisions, including risk considerations, contained in the offering
documents.
This document may not be reproduced or circulated without our 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.
PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
© DWS Investments UK Limited 2020. (UKC-JB) 02/20
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This marketing communication is intended for professional clients only.
DWS is the brand name under which DWS Group GmbH & Co. KGaA and its subsidiaries operate their business activities. 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.
The information contained in this document does not constitute investment advice.
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All statements of opinion reflect the current assessment of DWS International GmbH and are subject to change without notice.
Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions and hypothetical
performance analysis, therefore actual results may vary, perhaps materially, from the results contained here.
Past performance, [actual or simulated], is not a reliable indication of future performance.
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 and the information contained herein may only be distributed and published in jurisdictions in which such distribution and
publication is permissible in accordance with applicable law in those jurisdictions. Direct or indirect distribution of this document is
prohibited in the USA as well as to or for the account of US persons and persons residing in the USA.
DWS International GmbH. As of: March 2020
Important Information – APAC
DWS is the brand name of DWS Group GmbH & Co. KGaA. 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 Group GmbH & Co.
KGaA, its affiliated companies and its officers and employees (collectively “DWS Group”) 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.
DWS Group does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering
investments and strategies suggested by DWS Group. Investments with DWS Group are not guaranteed, unless specified.
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 the 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 the transaction and not the
summary contained herein. Past performance is no guarantee of current or future performance. Nothing contained herein shall constitute
any representation or warranty as to future performance.
Although the information herein has been obtained from sources believed to be reliable, DWS Group does not guarantee its accuracy,
completeness or fairness. No liability for any error or omission is accepted by DWS Group. Opinions and estimates may be changed
without notice and involve a number of assumptions which may not prove valid. All third party data (such as MSCI, S&P, Dow Jones,
FTSE, Bank of America Merrill Lynch, Factset & Bloomberg) are copyrighted by and proprietary to the provider. DWS Group 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.
The document was not produced, reviewed or edited by any research department within DWS Group 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 DWS Group departments including research departments. This document may contain 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
material. 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 Group as to the reasonableness or
completeness of such forward looking statements or to any other financial information contained herein.
This document may not be reproduced or circulated without DWS Group’s written authority. The manner of circulation and distribution of
this document may be restricted by law or regulation in certain countries.
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, where such distribution, publication, availability or use would be contrary to law or
regulation or which would subject DWS Group 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.
Unless notified to the contrary in a particular case, investment instruments are not insured by the Federal Deposit Insurance Corporation
(”FDIC“) or any other governmental entity, and are not guaranteed by or obligations of DWS Group.
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
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
073812_2.0 (03/20)
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GENERAL RISK WARNING
Private Equity Funds - Investment in private equity funds is speculative and involves significant risks including illiquidity, heightened
potential for loss and lack of transparency. The environment for private equity investments is increasingly volatile and competitive, and an
investor should only invest in the fund if the investor can withstand a total loss. In light of the fact that there are restrictions on
withdrawals, transfers and redemptions, and the Funds are not registered under the securities laws of any jurisdictions, an investment in
the funds will be illiquid. Investors should be prepared to bear the financial risks of their investments for an indefinite period of time.
Investments in foreign countries - Such investments may be in countries that prove to be politically or economically unstable.
Furthermore, in the case of investments in foreign securities or other assets, any fluctuations in currency exchange rates will affect the
value of the investments and any restrictions imposed to prevent capital flight may make it difficult or impossible to exchange or repatriate
foreign currency.
Foreign Exchange/Currency - Such transactions involve multiple risks, including currency risk and settlement risk. Economic or financial
instability, lack of timely or reliable financial information or unfavourable political or legal developments may substantially and permanently
alter the conditions, terms, marketability or price of a foreign currency. Profits and losses in transactions in foreign exchange will also be
affected by fluctuations in currency where there is a need to convert the product's denomination(s) to another currency. Time zone
differences may cause several hours to elapse between a payment being made in one currency and an offsetting payment in another
currency. Relevant movements in currencies during the settlement period may seriously erode potential profits or significantly increase
any losses.
Credit - Investors in this product should be aware that the product may involve credit risk. Bonds or other debt securities involve credit risk
to the issuer which may be evidenced by the issuer’s credit rating. Securities which are subordinated or have a lower credit rating are
generally considered to have a higher credit risk and greater possibility of default than more highly rated securities. In the event that any
issuer of bonds or other debt securities experiences financial economic difficulties, this may affect the value of the relevant securities
(which may be zero) and any amounts paid on such securities (which may be zero). This may in turn affect the value of the product.
Investors in any product whose performance is linked to an underlying asset should be aware that the assets for any such fund will
generally include bonds or other debt instruments that include credit risk. Moreover, where such product provides for a capital protection
feature, the functioning of such feature will often be dependent on the due payment of the interest and principal amounts on the bonds or
other debt instruments in which the product may be invested.
Interest Rate - Investors in this product should be aware that it involves interest rate risk. Interest rates are determined factors of supply
and demand in the international money markets which are influenced by macro economic factors, speculation and central bank and
government intervention. Fluctuations in short term and or long term interest rates may affect the value of the product. Fluctuations in
interest rates of the currency in which the product is denominated and / or fluctuations in interest rates of the currency or currencies in
which the underlying assets are denominated may affect the value of the product.
Emerging Markets - Exposure to emerging markets generally entails greater risks than exposure to well-developed markets, including
potentially significant legal, economic and political risks. The prices of emerging market exchange rates, securities and other assets are
often highly volatile. Movements in such prices are influenced by, among other things, interest rates, changing market supply and
demand, external market forces (particularly in relation to major trading partners), trade, fiscal, monetary programmes, policies of
governments, and international political and economic events and policies.

RISKS RELATED TO INVESTMENTS IN THE CLEAN TECHNOLOGY INDUSTRY
Uncertainty of the Clean Technology Market
The market for clean technology products is emerging and rapidly evolving, and its future success is uncertain. If clean technology proves
unsuitable for widespread commercial deployment or if demand for clean technology products fails to develop sufficiently, the Portfolio
Companies could be unable to generate enough revenue to achieve and sustain profitability. In addition, demand for clean technology
products may not develop or may develop more slowly than anticipated. Many factors will influence the widespread adoption of clean
technology and demand for clean technology products including the cost effectiveness, performance and reliability of clean technology
and availability of government subsidies and incentives.
(a)

Resources
The performance of certain Portfolio Investments of CEEF may be substantially dependent upon prevailing prices of oil and natural gas.
As energy derived from fossil fuels and other non-low carbon sources becomes more expensive, the value of low carbon energy and low
carbon energy technology increases as well. Conversely, if new oil, coal or natural gas deposits or other non-low carbon sources are
found, if the cost of producing energy from these non-low carbon sources decreases significantly for other reasons or if the prices of oil
and natural gas falls, the attractiveness of low carbon energy sources may decrease, thus adversely affecting the rate of return of the
Fund. Historically, the markets for oil and natural gas have been volatile and such markets are likely to continue to be volatile in the
future. Prices for oil and natural gas are subject to wide fluctuations in response to relatively minor changes in the supply of and demand
for oil and natural gas, market uncertainty and a variety of additional factors that are beyond the control of the Fund.
Decreased Demand for Energy as a consequence of the Global Economic Slowdown
Recent developments in the global financial markets have resulted in a slowdown in global economic activity and growth which has
resulted in a decreased demand in energy resources. As the demand for energy decreases, the demand for both fossil based fuel
sources and renewable sources of energy will decrease, impacting the profitability of renewable energy technologies and businesses and
as a result the profitability of the Fund if it were to make investments in such technologies and businesses.
Environmental Regulation
Environmental laws, regulations and regulatory initiatives play a significant role in the clean technology industry and can have a
substantial impact on investments in this industry. The Manager will seek to evaluate carefully the expected impact of environmental
compliance on all potential Portfolio Investments. The Fund may invest in companies that are subject to changing and increasingly
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stringent environmental and health and safety laws, regulations and permit requirements. There can be no guarantee that all costs and
risks regarding compliance with environmental laws and regulations can be identified. New and more stringent environmental and health
and safety laws, regulations and permit requirements or stricter interpretations of current laws or regulations could impose substantial
additional costs on the Portfolio Investments or potential Portfolio Investments. Compliance with such current or future environmental
requirements does not ensure that the operations of the Portfolio Companies will not adversely affect the environment or the people or
that such Portfolio Companies will not be required to incur additional unforeseen environmental expenditures. Moreover, failure to comply
with any such requirements could have a material adverse effect on Portfolio Companies and there can be no assurance that Portfolio
Companies will at all times comply with all applicable environmental laws, regulations and permit requirements. Past practices or future
operations of such Portfolio Companies may also result in personal injury or property damage claims.
Under certain circumstances, environmental authorities and other parties may seek to impose personal liabilities on the limited partners of
a partnership (such as the Fund) subject to environmental liability.
Reduction of Governmental Support for Clean Technology
Clean technology projects often enjoy wide support from national, state and local governments and regulatory agencies designed to
finance development of clean technology, such as tax credits, various low carbon portfolio standard requirements, low carbon energy
credits and utility programs, such as system benefits charge and customer choice programs. The combined effect of these programs is to
subsidize in part the development, ownership and operation of clean technology projects, particularly in an environment where the low
cost of fossil fuel may otherwise make the cost of producing energy from low carbon sources uneconomic. Any reduction in or elimination
of these programs may have an adverse effect on development of clean energy resources and the Fund's Portfolio Investments.
(a) A Portfolio Company is a company or entity in which CEEF will hold an investment
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