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— India is today the fifth largest economy in the world, and following major supply side reforms, alongside exceptional

demographics, the economy is set to overtake Germany and Japan by the end of the decade.

— Indian commercial real estate is in its early stages of development. Transaction volumes have been rising gradually over

the past ten years, reaching an annual level of close to €10 billion in early 2024.

— Taking together our expectations for entry yield, yield compression and rent growth, our initial forecasts for the Indian

market suggest that prime net returns across the office and industrial sectors over the next five years could be in the

range of 13-15%, with Bangalore and Mumbai tending to outperform Delhi.

— We believe initial investment into India should focus on a small number of the largest and fastest growing markets, such

as Mumbai, Bangalore, and Delhi. Within these markets we favour the development of high specification logistics, the

development of data centres, and investment into core office.

Young, educated and growing, India is poised to be one of the
largest economies in the world. While driving demand, this
future success will also require extensive development of
modern real estate across all major sectors. For a long time,
Indian real estate has been a sleeping giant, but the giant is
stirring, and will soon be ready to wake.

Macroeconomics

A Sleeping Giant Awakens

Having sat in twelfth place just twenty years ago, India is to-
day the fifth largest economy in the world.! The country how-
ever remains a long way away from fulfilling its full potential.
Despite impressive annual real growth of 6% over the past
decade, output per head remains a fraction of that seen in
China.2 However, this appears set to change.

Following major supply side reforms, digitalisation, and infra-
structure improvements - raising the country’s Ease of Doing
Business ranking from 142nd in 2014 to 62nd in 20193 - the
country looks set for a sustained period of strong GDP

LIMF, June 2024
2 Oxford Economics, June 2024

growth. Add to this an exceptional demographic profile, with
a young, highly educated, and growing population, the econ-
omy, appears set to overtake Germany and Japan by the end
of the decade, with some projecting it could be the largest
economy in the world before the end of the century.*
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The economy also looks to be more resilient to external
shocks. External debt is today more manageable, supported
by a growing cushion of FX reserves as well as significant

3 World Bank, June 2024
4 CEBR, July 2023
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domestic funding. And with a lower current account deficit,
India and the Rupee are seen as less vulnerable to fluctua-
tions in external financing and foreign capital flows.>

Inflation, interest rates and the cycle

Resilience does not mean the economy has been immune to
effects of global increases in inflation and interest rates over
the past two years. This was particularly the case given con-
sumer exposure to food prices, which pushed inflation to a
peak of 7.4% in July 2023.6

Inflation has since moderated, sitting below the Reserve Bank
of India’s (RBI) 4% target, and despite a 250-basis point in-
crease in the RBI repo rate to 6.5%, the economy grew at
around 7% in 2022 and 2023, a rate of growth DWS expects
to be maintained throughout this year and next.”

Over the past 30 years the economy has been volatile, but the
recently implemented reforms and improved resilience, could
help to support, and stabilise future growth. Inflation, for ex-
ample, is projected to be structurally lower, as prudent fiscal
policy and a credible central bank are expected to keep long-
term inflation expectations under control.8

The recent election, which saw the ruling BJP lose its parlia-
mentary majority, did create some short-term volatility
across India’s equity and bond markets. However, we don’t
expect this to lead to a major reversal or slowing in the
county’s reform programme. Indeed, the DWS team has often
argued that this result could be seen as a long-term positive,
providing checks and balances to the leadership, bolstering
democratic health.®

Rise of the service sector

The export of services, particularly high-tech services, has
been a key component of Indian growth. While China has
made the most out of goods globalisation, India is expected to
ride the wave with services.

The role of Global Capability Centres (GCC) set up by multina-
tional companies, especially from the US, is mainly responsi-
ble for the strong rise in services export. From simple call
centres, IT, and back-office services, they extend into research
and development, including analytics, robotic process auto-
mation, machine learning, and cloud computing.

5 DWS, April 2024

6 Trading Economics, June 2024
7 DWS CIO View, June 2024

8 DWS CIO View, June 2024

It is estimated that 40% of GCCs globally are in India, employ-
ing 1.7 million people alonel9, with around five million people
as a whole working in IT services - a figure that is projected
to double by the end of the decade.l!

Make in India

Unlike many other emerging markets, manufacturing has not
been a major driver of economic growth. Today the sector ac-
counts for less than 15% of GDP, compared to 28% in China,
and over 50% in services.12

There have been major plans to increase manufacturing out-
put, with the government launching the Make in India initia-
tive in 2014, including a Production Linked Incentive (PLI)
scheme. So far there is little evidence to suggest these have
had a big impact, but with major investment in infrastructure,
including road, rail and port facilities, a trend towards a
China-plus-one supply chain strategy, as well as a growing
base of domestic consumers, this suggests Indian manufactur-
ing could become a greater source of growth and employment
over the coming decades.
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9 DWS CIO View, June 2024

10 DWS, HSBC, April 2024

11 HSBC, NASSCOM, EY, DWS, February 2024
12 DataStream, DWS, February 2024
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City Performance

Mega cities power ahead

There is a huge range in the economic performance of differ-
ent Indian regions and cities. Major metropolitan areas such
as the National Capital Region (including Delhi), Mumbai and
Bangalore in particular stand out as bastions of people, em-
ployment, and productivity.

These metropolitan areas are some of the largest in the world
in terms of population and continue to grow rapidly. Banga-
lore, for example, is today estimated to have a population of
around 16 million people, a figure which is projected to reach
19 million by the middle of the next decade.13

The United Nations estimates that by 2035, India will contain
5 of the top 30 largest metro areas in the world by population,
with Delhi taking the number one spot, with a forecast 43 mil-
lion people.14

GDP per head in these cities is somewhere between three and
four times the national average. In part the result of their size
and agglomeration benefits, there is also likely a positive
feedback loop, as higher wages and greater opportunities
draw in larger share of domestic migration.

GDP per Capita 2023 (Real US$, 2015 Prices)
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Sources: DWS, Oxford Economics. As of June 2024.

As shown in the chart below the major cities in India are pro-
jected to continue to see outsized GDP and population growth
for at least the next decade to come. According to Oxford Eco-
nomics, over the next ten-years GDP and population growth
in Delhi, Mumbai and Bangalore are expected to be some of
the highest across all major APAC cities, with smaller markets
such as Chennai, Kolkata and Hyderabad also expected to do
well.

Comparison of APAC Cities by GDP and Population (CAGR, 2023-33f)
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14 United Nations, World Urbanization Prospects, 2018
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Real Estate

Emerging market supported by strong demand drivers

Indian commercial real estate is in its early stages of develop-
ment. Emerging real estate markets are often characterised as
fragmented, lacking in quality stock, reduced transparency,
and low liquidity. This is generally true of the Indian market
and will certainly create challenges for any investor looking
to deploy capital.

The transparency of the Indian market has significantly im-
proved in recent years, supported by ongoing regulatory re-
form and standardisation, and the digitalisation of the land
registry. According to JLL, Indian Tier-1 cities saw the great-
est increase in transparency between 2022 and 2024, and
now sits alongside the likes of Dubai and South Korea.1s

While overseas capital has become increasingly active over
the past decade, the market remains dominated by domestic
developers and investors. Accessing product is therefore
likely to require a different approach to more established
markets.

Greater risks and higher barriers should be compensated for
through high returns. Given the macroeconomic and real es-
tate fundamentals of the Indian market, global institutional
investors are increasingly recognising these opportunities.
According to the latest PWC / ULI Emerging Trends Survey,
Delhi and Mumbai were in 2024 the 7th and 9th highest ranked
cities in APAC in terms of investment prospects.16

India’s Global Real Estate Transparency Ranking
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Real Estate Fundamentals

Office

According to Colliers, there is approximately 66 million
square metres of Grade A office stock in India, broadly equiva-
lent in size to Central London, Central Paris, Berlin, Madrid,
and Milan combined.

The market has recently recorded both high levels of demand,
and high levels of new supply. Despite substantial average va-
cancy rates of around 17%, this is somewhat clustered
around older stock, reflecting both the level of new develop-
ment as well as a shift in demand towards better quality
space, particularly from rapidly growing sectors of banking,
finance & insurance, and tech.1?

The growth of the Indian service sector can be clearly seen in
the level of net absorption recorded over the past decade.
Over the last ten years, office net absorption in Tier 1 Indian
cities of Bangalore, Mumbai and NCR Delhi significantly out-
paced other global cities, particularly over the last five years
with several cities facing lacklustre demand post-pandemic.

Grade A Office Net Absorption (mil sf)
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15 JLL, August 2024
16 PWC, ULI, November 2023

Development and high vacancy may have been a drag on
rental growth but has certainly not prevented Grade A rents
from rising. According to Colliers, average rents across the
major cities increased 5% in the year to Q4 2023.18

17 Colliers, January 2024
18 Colliers, January 2024
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We would expect vacancy to remain elevated for the foreseea-
ble future, but where demand is strong, we don’t believe this
will hold back rent growth. It’s notable that over the past dec-
ade, fast growing Bangalore recorded average annual rent
growth of around 6%.1°

According to our latest forecasts, we expect Grade A rents to
continue to grow over the coming five years, averaging some-
where between 4%-5% per annum, with Bangalore and Mum-
bai tending to outperform other major markets.

Logistics

Like trends observed across many developing economies, In-
dia’s logistics sector is at a nascent stage and undersupplied
relative to its population. On a per capita basis, the total ware-
house stock in India’s top 8 cities is limited at less than 0.3
square metres, which pales in comparison to other countries
such as the US (4.6), UK (1.1) and China (0.8).20

Of significance is the ongoing transition from lower quality to

Grade A warehouses, with occupiers especially third-party lo-
gistics providers and omnichannel retailers increasingly seek-
ing operational and cost efficiencies.

High demand for institutional grade warehouses with in-
creased automation and storage capacity has pushed average
Grade A warehouse vacancy rates to around 5% compared to
15% observed across Grade B warehouses.2!

Warehouse Vacancy Rate (2023, %)
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19 Broker Sources, June 2024
20 DWS estimates from Oxford Economics, Knight Frank, JLL, May 2024
21]LL, February 2024

Meanwhile, the government has established its National Lo-
gistics Policy aimed at reducing India’s relatively high logis-
tics costs (13-14% of GDP) compared to global peers such as
China (10%) and US/EU (8%).22 This would require improve-
ments to transportation networks as well as multimodal con-
nectivity, including the need for more strategically located
warehouses to help streamline supply chains.

Other logistics demand drivers include e-commerce which is
expected to grow strongly at 17% CAGR between 2023-
2030,23 where e-commerce penetration levels in India re-
mains low at 5-6%, compared to China (35%) and US (24%).

Over the last two years, logistics facilities have benefited from
rising demand and supply-side factors including higher land
prices and construction costs with rents growing by 6% per
annum.21

It is worth highlighting that both demand and supply levels
are expected to grow significantly over the next few years, as
limited barriers to land acquisition and development approv-
als have led to an influx of investments into the sector.

Overall, we expect the Grade A logistics market to remain
largely balanced, with vacancy likely to remain low and rela-
tively stable, supporting average rental growth of around 5%-
5.5% per annum over the next few years.

Residential

Today the residential real estate market is dominated by the
for-sale market, with only a small amount of institutional
quality rental stock.

Given the outlook for population and employment across the
major cities it looks likely that demand for housing will grow
strongly over the coming decade. Indeed, during 2023 resi-
dential sales across the top seven cities in India reached rec-
ord breaking levels.24

In time, we would expect to see the emergence of an institu-
tional rental market, including segments such as corporate
and student housing, however our experience from other
markets would suggest that this may not occur in the immedi-
ate future.

22 EY, Envisioning the Future of Indian Logistics@2047, April 2023
23 India Brand Equity Foundation, May 2024
24 January 2024

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

The surge in internet usage, digital enterprise transformation,
and India’s digital economy drive have escalated the need for
data centre infrastructures. With the increasing demand for
cloud services, generative Al, big data analytics, and high-per-
formance computing, data centres in India have emerged as
critical infrastructure supporting the digital economy.

The Indian Data Centre market is projected to grow from
2,000 MW in 2024 to 5,000 MW by 2029,25 a CAGR of 19%
and around 500 MW?26 already under construction. Nonethe-
less, capacity per head remains small compared to countries
such as the US and Singapore, and at 1 MW per person, is low
even when compared to the likes of Malaysia (18 MW), Vi-
etnam (3 MW) and Indonesia (2 MW).

Data Centre Capacity (MWs) per million persons, 2024
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In addition to the structural demand drivers associated with
digitalisation and the growth of Al, Indian government policy
is also expected to be supportive. For example, the govern-
ment is pushing for increased data localisation, while privacy
and security have also contributed significantly.

Most states have defined data centres as ‘essential services’ to
ensure uninterrupted operations throughout the year. Fur-
thermore, there is an intense competition among Indian
states, with state governments actively fostering the data cen-
tre sector.

The growth trajectory of India’s digital landscape has also
strengthened significantly over the past year. Notably, data

25 Mordor Intelligence, 2024

26 CBRE, December 2023

27 Biswagner Anarock, August 2022
28 CBRE, December 2023

consumption per user per month has surged from 1 GB in
2017 to 17 GB in 2022. Projections indicate that average
monthly data traffic per smartphone is expected to reach 50
GB by 2027, aligning closely with estimates for China.2”

In recent years, data centre operators have displayed signifi-
cant interest in land acquisitions. Data Centres have attracted
US$ 35 billion commitment between 2018-2023.28 Mumbai,
currently ranking third in terms of IT load under construction
(following Virginia and Atlanta).2?

In the past, India’s data centre capacity has significantly
lagged that of its peers. Relative to its population India’s ca-
pacity is only half that of countries like Indonesia, Vietnam,
and the Philippines while significantly even lower compared
to developed economies globally.

Despite contributing 15% of global data traffic, Indian data
centres account for a mere 6% of the global capacity.30 This
disparity highlights substantial untapped potential for growth
in the sector.

Real Estate Capital Markets

Volumes trending higher despite disruption

Transaction volumes in India have been rising gradually over
the past ten years, reaching an annual level of close to €10 bil-
lion in early 202431

The level of investment is relatively small given the size of the
market, although we would expect this figure to continue to
increase, particularly as developers look to trade assets, and
once institutional capital becomes more established within
the market.

Historically, the market has been broadly balanced between
local and international investors. In recent years however do-
mestic capital has taken a more prominent position which
likely reflects the more general slowdown in global real estate
demand.32

Domestic demand has typically been dominated by non-insti-
tutional privates, however over the past five years listed
REITs have become increasingly active, accounting for more
than 10% of deals done since the first REIT was listed in

29 Cushman & Wakefield, 2024

30 DWS estimates from Care Rating, Biswagner Anarock, May 2024
31 MSCI, June 2024

32 MSCI, June 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
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2019.33 Today there are four REITs which have raised a com-
bined $3 billion of equity through primary issuances.34

7.5% in Mumbai and just 7.2% in Bangalore - below the 10-
year government bond yield.38

Transaction Volumes (€ billion, 12 month rolling)
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Mumbai, Bangalore, and Delhi have been by far the most ac-
tive markets over past five years, accounting for 50% of all
transactions. Other smaller, but still significant markets in-
cluded Chennai (7%), Pune (3%) and Hyderabad (2%).35

Office has been by far the most actively traded sector. Exclud-
ing development sites, office has accounted for almost two
thirds of deals done since 2014, followed by Industrial (16%),
Retail (12%) and Hotel (7%). Over time we would expect to
see a broadening of activity across the sectors, something
we're already starting to see, with the Industrial share rising
to 25% since 2021.36

The trend increases in transaction activity, alongside a fall in
borrowing costs, has put downwards pressure on prime real
estate yields over the past decade. Since the early 2010s,
prime office yields have compressed by around 150 basis
points, sitting at around 8-8.5% today.3”

Unlike the office sector, which has seen some yield expansion
in the past three years in response to higher interest rates, lo-
gistics yields have continued to compress. Prime logistics
yields have fallen by around 100 basis points since 2020 to

33 MSCI, June 2024
34 NAREIT, April 2024
35 MSCI, June 2024

Prime Real Estate Yields (End 2023, %)
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Accurately projecting future movements is difficult in any
market, but exceptionally so for emerging markets. Today the
spread between the 10-year bond and prime real estate yields
is at around a record low, which would suggest that real es-
tate yields may not fall much further unless we see a substan-
tial reduction in borrowing costs.

However, rising liquidity, improved access to finance, and the

entrance of lower cost of capital investors, could all put down-
wards pressure on real estate yields. Add to these projections

for strong rental growth, and it would not be unreasonable to

envisage real estate yields hitting new lows.

Our latest forecasts are for yields to compress by around 50
basis points over the coming five years. This mainly reflects
the outlook for bond yields, but as noted above, may prove to
be conservative.

Investment Returns

Forecast for Double digit prime net returns

There are no reliable sources of long-term return perfor-
mance for the Indian market at either the fund or the prop-
erty level. Prime series of historical rents and yields may

36 MSCI, June 2024
37]LL, June 2024
38 JLL, Knight Frank, June 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
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provide some guidance, however given its small size and
rapid change, the performance over recent decades is unlikely
to be a reliable indicator of future returns.

The REIT market should help to provide a helpful indicator of
performance going forward. It’'s encouraging that Indian of-
fice REITs have tended to record a positive total return over
recent years - in stark contrast to most other REIT markets
globally - nonetheless the depth and length of time series is
still prohibitively short to draw many conclusions.

Office REIT Total Return Index (Jan 2022 = 100)
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particularly over land title ownership and development rights
where records may not be readily updated.

Forecasted Prime Net Total Return (2025-29f, %)
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Projecting performance is likely to have a higher degree of
forecasting error than more developed markets. However,
lower than average transparency should be somewhat com-
pensated for through a higher return, and indeed for those in-
vestors with local presence and expertise, should prove an
advantage.

Taking together our expectations for entry yield, yield com-
pression and rent growth, our initial forecasts for the Indian
market suggest that prime net returns across the office and
industrial sectors over the next five years could be in the
range of 13-15%, with Bangalore and Mumbai tending to out-
perform Delhi.

While Indian real estate may offer the potential of higher re-
turns, investors should pay attention to avoid any potential
pitfalls. Selecting an appropriate local joint venture partner is
critical to avoid lengthy dispute resolutions difficult to navi-
gate in India. Comprehensive due diligence checks through
highly qualified legal and other industry experts is necessary
to tackle issues arising from limited market transparency,

Investment Strategies

Target markets

We believe an initial investment strategy into India should fo-
cus on only a small number of the largest and fastest growing
markets. We favour Mumbai, Bangalore, and Delhi. These cit-
ies, with their populations well above ten million and GDP per
head more than double the national average, represent over
50% of the transactions market, and are set to see some of the
fastest economic and population growth in APAC.

Logistics Development

The logistics sector looks well placed for growth. Supported
by rising consumption, increasing ecommerce penetration,
extensive infrastructure development, the government led
push to grow manufacturing, and the shift in production away
from China, the sector appears set to benefit from multiple
structural demand drivers. Given evident supply shortages,
particularly for Grade A space, we see potential opportunities
to develop high quality stock, capturing strong rental growth,
and returns that we believe could be more than 20%.

Data Centres Development

Data centres have the potential to be a large part of the Indian
real estate market. While still a very small part of the market,
the sector has the potential for major growth as an already IT
superpower further embraces digitalisation and artificial in-
telligence.

With little standing stock, development will be required to
gain access to the data centre market. While this comes with

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 capital may be at risk. You might not get back the amount originally invested at any point in time.
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some obvious constraints around access to water, power and
land, and potential risks around planning and development,
with the growth in demand, the government’s push for data
localisation, ample capital looking to enter this sector and fu-
ture institutionalisation. Keeping these risks in mind, we be-
lieve this strategy could yield returns well above 20%.

Core Office

The office sector in India provides greater access to standing
stock. And while supply has been historically strong, and va-
cancy rates high, the growth of service sector jobs is expected
to drive strong office employment over the coming decade.
With a focus on cities such as Bangalore and Mumbai, we see

opportunities to buy prime offices, potentially achieving a re-

Source: Bing Images, June 2024

turn of around 15%, or possibly take on Core+ strategy to re-

furbish and relet well located but older stock, with a view to
achieving returns closer to 20%.

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 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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Important information

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

This material was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. It
is intended for informational purposes only. It does not constitute investment advice, a recommendation, an offer, solicitation, the basis for any
contract to purchase or sell any security or other instrument, or for DWS or its affiliates to enter into or arrange any type of transaction as a
consequence of any information contained herein. Neither DWS nor any of its affiliates gives any warranty as to the accuracy, reliability or
completeness of information which is contained in this document. Except insofar as liability under any statute cannot be excluded, no member
of the DWS, the Issuer or any office, employee or associate of them accepts any liability (whether arising in contract, in tort or negligence or
otherwise) for any error or omission in this document or for any resulting loss or damage whether direct, indirect, consequential or otherwise
suffered by the recipient of this document or any other person.

The views expressed in this document constitute DWS Group’s judgment at the time of issue and are subject to change. This document is only
for professional investors. This document was prepared without regard to the specific objectives, financial situation or needs of any particular
person who may receive it. No further distribution is allowed without prior written consent of the Issuer.

Investments are subject to risk, including market fluctuations, regulatory change, possible delays in repayment and loss of income and principal
invested. The value of investments can fall as well as rise and you might not get back the amount originally invested at any point in time.

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 document’is 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 Es) mentioned
herein may notbe approEriate for all investors and before entering into any transaction you should take steps to ensure that you fully understand
such transaction(s) and have made an independent assessment of the appropriateness of the transactionfs) 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 projections 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 Group GmbH & Co. KGaA and its subsidiaries under which thef\; do business. The DWS legal entities offering
products or services are specified in the relevant documentation, DWS, through DWS Group GmbH & Co. KGa4, 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.

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
Efzsgggé]rl 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 informationalé)urposes 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) 102583_1.0
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