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— The Australian Build-To-Rent market currently sits at an inflection point, mirroring growth experienced in UK
over the past decade.

— Rental demand expected to be driven by declining purchase affordability and overseas migration.

— Imbalance between supply and demand should see above average rental growth.

— Supportive government legislation (proposed) likely to see increased capital flows into the Build-To-Rent sector.

The composition of the Australian residential market creates a unique opportunity to build scale within the Build-To-Rent (BTR)
sector. There is an estimated 11 million dwelling within the residential market!, 70% are classified as houses, 16% apartments
and 13% a mix of Semi-detached, Terrace and Town houses?. This is very different to markets such as Japan where apartments
account for a larger portion of total stock. In Australia, the rental market is largely held by private retail investors with
institutional BTR reflecting 0.2% of the total rental supply 3. Globally, rental markets such as the UK have seen institutional BTR
penetration rates increase from 0.1% to 2.0% over the past decade*, demonstrating a significant growth opportunity for the
Australian market.

In Australia, institutional BTR is charactered by apartment style product, with typically between 100-500 tenancies per asset.
We believe BTR has numerous competitive advantages over the private rental market. In the private market, apartment rentals
typically start off as Build-To-Sell developments, let by a private landlord and managed through a strata committee. For the
tenant there isan element of uncertainty with duration of occupancy and maintenance of the property largely up to the discretion
of the landlord. BTR assets provide an institutionally managed product for the sole purpose of long-term tenure. Assets are
designed through a ‘customer centric’ approach which typically see a greater degree of amenity such as co-working spaces, gyms,
and other communal facilities. Increased amenity, professional management and overall tenancy security generally warrant a
rental premium of 10-15% compared to the private rental market.5

1 Housing market update CoreLogic June 24

2 Housing Census as of 2021

3 Franklin Street as of September 24

4 Office for National Statistics UK as of 2022 & UK BTR Market Update Savills as of Q2 2024
5 DWS Research as of September 24

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. There may be references in
this document which do not yet reflect the DWS Brand.

Please note certain information in this presentation constitutes forward-looking statements. Due to various risks, uncertainties and assumptions
made in our analysis, actual events or results or the actual performance of the markets covered by this presentation report may differ materially
from those described. The information herein reflects our current views only, is subject to change, and is not intended to be promissory or relied
upon by the reader. There can be no certainty that events will turn out as we have opined herein.

Marketing Material. In EMEA for Professional Clients (MiFID Directive 2014/65/EU Annex II) onlgl; no distribution to private/retail customers.
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Law 5755-1995). For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or
soléi in Beémuda only in compliance with the provisions of the Investment Business Act of 2003 of Bermuda which regulates the sale of securities
in Bermuda.
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Diminishing purchase affordability continues to drive demand for rental dwellings. In Australia around a third of the population
are renters with an over-representation of people under 44 years of age. People under the age of 44 account for 62% of the
working age population yet more than half rent their place of residence®. It is evident that the Australian residential market has
undergone a gradual but structural change over the past decade with not only a decline in the rate of home ownership, but also
time taken to purchase a property (Exhibit 1). A re-acceleration in dwelling value growth experienced over the past 5 years has
led to further pressure on borrowing capacity, down payments, and servicing costs. Today the average age of a first home buyer
is closer to 40 years of age’, in turn supporting demand for rental product.

Exhibit 1: Home Ownership Rate by Birth Cohort and Age Group
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Overseas migration is an important source of demand for the Australian rental market. When looking at the composition of
Australia’s population growth around 50-60% comes from overseas migration (Exhibit 2), buoyed by international students and
migrant workers. While international students are typically catered for by university accommodation, migrant workers
generally enter the broader residential market. The Federal Government is focused on growing the number of ‘skilled’ migrant
workers within Australia to address short/long term labour needs as well as offset Australia’s ageing population. Permanent
skilled migration planning levels have increased from 79,600 in 2020-21 to 132,200 for 2024-258 with an extension of temporary
skilled workings visas for areas of skill shortages.

BTR product is well suited to skilled workers. Firstly, skilled workers generally have a higher propensity to rent with a focus on
locations close to employment catchments and transport nodes, which align with BTR locational strategies. Secondly, skilled
workers typically enter Australia with very little established social networks. The addition of shared outdoor/dining spaces and
recreational facilities found within BTR assets, can assist in stimulating social interactions. Lastly, skilled workers typically work
in well paid highly specialised professions, allowing the ability to afford a premium rental product. Continued government
support for permanent and temporary skilled worker pathways should therefore see a healthy level of inflows looking forward.

6 Housing Census as of 2021
7 SOHO as of January 2024
8 Department of Home Affairs 2024-25 permanent Migration Program

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assum}?tions, estimates, opinions, and hy?othetical models that may prove to be incorrect. Investments come with risk. The value of an
investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time.
Source: DWS International GmbH.
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Exhibit 2: Components of Australia’s Population Growth
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Source: ABS, DWS. As of September 2024

Australia’s residential market is experiencing a significant imbalance between supply and demand. Historically residential
dwelling completions have averaged 175,000 per annum while population has increased by around 365,000 per annum (Exhibit
3), implying a provision rate of one dwelling for every two people added. The construction industry has been challenged over
the past couple of years due to rising input costs, labour shortages and numerous bankruptcies, resulting in subdued dwelling
completions. A rebound in net overseas migration against lower dwelling completions has led to a material decline in the
availability of rental stock, and a fall in the rental vacancy rate to 1%.% Population growth is expected to moderate over the
coming years, however a significant supply deficit could remain for many years to come.

Exhibit 3: Change in Population vs Dwelling Completions
e Change in population (rolling annual) Dwelling completions (rolling annual)- RHS
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Vacancy is likely to remain low despite ambitious housing targets. To address Australia’s housing shortage, the Federal Gov-
ernment has set a target of 1.2 million (240,000 p.a.) homes over the next 5 years including a mix of build to rent, build to sell
and social/affordable housing.10 While these housing targets are aimed at bringing the market back to equilibrium, the ability
to deliver remains challenged. To achieve these housing targets the construction industry will need to produce the highest
level of home building activity recorded over the past 20 years against a backdrop of capacity constraints. Dwelling approvals,
a leading indicator of construction activity remain at a decade low (Exhibit 4), with weakness more pronounced in the apart-
ment sector. Current estimates point to a shortfall of around 260,000 dwellings by 202911, which is likely to see rental vacancy
remain below historical levels.

9 Haver/SQM Research as of September 2024
10 National Housing Accord as of 2024
11 0xford economics as of July 2024

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come with risk. The value of an
investment can l?all as well as rise and your capita}l9 may be at risk. You might not get back the amount originally invested at any point in time.
Source: DWS International GmbH.
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Exhibit 4: Dwelling Approvals vs Completions
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Periods of lower vacancy have supported rental growth. Historically, the national rental vacancy rate has hovered between 2-
2.5%, while rent inflation has average 3.0% (Exhibit 5). During times where the rental vacancy rate has fallen below 2% this is
considered a ‘landlords market’ where rent growth has exceeded the long run average. The rental vacancy rate currently sits
below 2% across all capital cities, tightest in Perth and Adelaide. Apartment rental growth has outpaced that of houses over the
past 5 years, with the largest increases coming from the lower end of the market. DWS research expects city wide apartment
rents in Sydney and Melbourne to grow by 6.5-7% per annum over the next 5 years.12

Exhibit 5: Rent Inflation vs Rental Vacancy
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Global comparisons show that there may be upside to the rental growth story in Australia. While the cost of living within Aus-
tralia is quite expensive, incomes are relatively high compared the OECD average, with minimum wages amongst the highest in
the world. There is no single definition of ‘rental affordability’ however a good place to start is with rental payments as a pro-
portion of median household disposable income. In Australia, apartment rental growth has significantly outpaced that of wage
growth over the past 5 years, which has seen median affordability rates weaken from the mid 20% range to closer to 30%, less
pronounced amongst the upper quartile income bracket. While affordability rates have weakened, it is evident that Australian
cities such as Sydney, Melbourne and Brisbane remain more favorable compared to London, New York, and Tokyo reflecting
40-50% of median household disposable income (Exhibit 6).

12 Please refer to DWS Asia Pacific Real Estate Strategic Outlook Mid-Year 2024

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come with risk. The value of an
investment can l?all as well as rise and your capita? may be at risk. You might not get back the amount originally invested at any point in time.
Source: DWS International GmbH.
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Exhibit 6: Global Rental Affordability
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Source: Global Rental Affordability Report DWS Research as of September 2024 * Analysis reflects two-bedroom units.

The BTR pipeline is within its early stages of growth, which provides opportunity for institutional investment. In Australia there
is a total of 5,398 operational build to rent units across 20 assets.!3 Most of the current assets are concentrated within the
Melbourne and Brisbane markets within 5kms of the CBD, typically where the highest rents were achieved.

The BTR supply pipeline currently sits at 46,549 units across 124 projects (Exhibit 7), however only a quarter of this is under
construction with the balance reliant on planning approval and funding. While it is evident that most of the future supply is
forecast in Melbourne, the market is seeing a diversification of geography with a growing number of projects in Sydney.

Developments are also becoming less focused on CBD adjacent suburbs, with an emphasis on well-located sites along key
transport nodes. This is evident in the Sydney market where the introduction of the ‘Sydney Metro’ train line has halved
commuter travel times into the CBD benefiting locations such as Macquarie Park, Chatswood, North Ryde, and North Sydney.
With the estimated completion value of the national BTR pipeline around $39 billion this provides substantial liquidity for
investment markets.

Exhibit 7: National Build-To-Rent Supply Pipeline
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13 Franklin Street as of September 2024

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come with risk. The value of an
investment can lgall as well as rise and your capitaﬁ) may be at risk. You might not get back the amount originally invested at any point in time.
Source: DWS International GmbH.

\5



Build-To-Rent in Australia: The Growth Opportunity September 2024

Supportive government legislation is likely to see increased capital allocation to the BTR sector. Traditionally, investment into
global BTR markets has come from large scale pension and insurance funds who are attracted to the long term, low volatility
inflation linked income streams of the residential sector. The tightly held nature of the residential market in Australia has seen
initial yields remain relatively low between 4-5% compared to that of office and industrial, which places greater emphasis on

income returns to drive IRR’s.

For foreign investment, tax concessions are an important part of investment feasibilities which to date have hindered capital
flows into the Australian BTR market. The Federal Government has recently proposed a bill for enhanced tax concessions for
BTR developments, however yet to be formally legislated. The first proposal is a reduction in the MIT withholding tax rate on
foreign managed investment trust payments (distribution of rental income and capital gains) from 30% to 15%, which will move
the BTR sector more in-line with traditional property sectors. The second proposal is an increase in the capital works deduction
rate from 2.5% to 4% per year reducing tax leakage in the cashflow.14

Supportive legislation coupled with a strong rental growth outlook could potentially lead to attractive investment returns in our
opinion. DWS forecasts total returns for the residential sector to be above 10% over the next 5 years. (Exhibit 8)

Exhibit 8: Australian Total Return Forecasts (2024-2033) - Unlevered
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Source: DWS Asia Pacific Real Estate Strategic Outlook Mid-Year 2024, Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions,
estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.

14 Treasury Laws Amendment (Build to Rent) Bill 2024 and Capital Works (Build to Rent Misuse Tax) Bill 2024 (provisions) as of 2024

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come with risk. The value of an
investment can fall as well as rise and your capifal may be at risk. You might not get back the amount originally invested at any point in time.
Source: DWS International GmbH.
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Important information

For North America:
The brand DWS represents DWS Group GmbH & Co. KGaA and arllgy 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 an%r 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.

An investment in real assets involves a high degree of risk, including possible loss of principal amount invested, and is suitable only for sophis-
ticated investors who can bear such losses. The value of shares/ units and their derived income may fall or rise.

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 signif-
icant adverse effects on the fund and its investments.

For Investors in Canada. No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the
merits of the securities described herein and any representation to the contrary is an offence. This documentis intended for discussion purposes
only and does not create any legally binding obligations on the part of DWS Group. 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 you are considering, and not the document contained herein. DWS Group is not acting as your
financial adviser or in any other fiduciary capacity with respect to any transaction presented to you. Any transaction(s) or products%s) men-
tioned herein may not be appropriate for all investors and before entering into any transaction you should take steps to ensure that you fully
understand such transactionFs) and have made an independent assessment of the appropriateness of the transaction%s) 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 DWS Group, you do so in reliance on your own
judgment. 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. Any pro(jlections are based on a number of assumptions as to market conditions
and there can be no guarantee that any projected results will be achieved. Past performance is not a guarantee of future results. The distribution
of this document and availability of these products and services in certain jurisdictions may be restricted by law. You may not distribute this
document, in whole or in part, without our express written permission.

For EMEA, APAC, LATAM & MENA:

DWS is the brand name of DWS Groug GmbH & Co. KGaA and its subsidiaries under which theg do business. The DWS legal entities offering
products or services are specified in the relevant documentation. DWS, through DWS Group GmbH & Co. KGa, 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 analgsis. Accordir}gly, it may not comply with legal obligations
requiring the impartiality of financial analysis or prohibiting trading prior to the publication of a financial analysis.

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projec-
tions, 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, complete-
ness, 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, fore-
cast, 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.

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.

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, includi%the United States, where such distribution, publication, availability, or use would be con-
trary 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.

© 2024 DWS International GmbH
E}szsgggél)n the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Reference number
© 2024 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.
© 2024 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.
© 2024 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.
© 2024 DWS Investments Australia Limited
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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. Addi-
tionally, 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.

For investors in Taiwan: This document is distributed to professional investors only and not others. Investing involves risk. The value of an
investment and the income from it will fluctuate and investors may not get back the principal invested. Past performance is not indicative of
future performance. This is a marketing communication. It is for informationaléjurposes only. This document does not constitute investment
advice or a recommendation to buy, sell or hold any security and shall not be deemed an offer to sell or a solicitation of an offer to buy any
security. The views and opinions expressed herein, which are subject to change without notice, are those of the issuer or its affiliated companies
at the time of publication. Certain data used are derived from various sources believed to be reliable, but the accuracy or completeness of the
data is not guaranteed, and no liability is assumed for any direct or consequential losses arising from their use. The duplication, publication,
extraction, or transmission of the contents, irrespective of the form, is not permitted.

© 2024 DWS Group GmbH & Co. KGaA. All rights reserved. (09/24) 102774_1
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