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Transforming Infrastructure:
The Opportunity of Transitioning Airports

What significant role can private infrastructure investors play in accomplishing decarbonisation
goals within the transportation market?

IN A NUTSHELL

— The Transport segment has been seen as higher-risk since the Covid-19 pandemic, but with demand already at near
pre-COVID levels we expect to see more assets come to market in 2024 and 2025.

— While EV charging has been a popular area of investment, much of the transport sector still requires significant capital
expenditure with regards to decarbonisation.

— Airport assets are at an important juncture with regards to investor portfolios. While they offer scarcity value, a
balanced mix of regulated and unregulated revenues, inflation hedge and well understood returns with recovering
performance post-pandemic, airports’ decarbonisation strategies will be a focus for certain investors.

— Aligning assets with decarbonisation initiatives will be an important step for asset owners to ensure airports are
attractive to the next generation of owners who will take them on a longer term transformational journey towards
being net zero assets.

Transport Recovery Bringing Assets Back To Market

Following several years of disruption, the global transport infrastructure market is poised to begin regaining its transaction
market share eroded by the Covid-19 pandemic and geopolitical-related disruption. Transport sectors accounted for the
largest value share of the global infrastructure transaction market until 2017, when they were superseded by renewables.
Looking at the current pipeline of live and planned transactions, transport holds the greatest share of the value of
transactions, likely driven by assets having been kept off the market following the pandemic given the increase in investors’
risk perceptions towards the sector’. With demand recovery now underway across many sectors, we expect that transport
assets may return to market at attractive valuations, given the long-term demand across the sector remains robust in our
view; there is also an opportunity to reposition many of the larger, more traditional infrastructure assets - such as airports -
and align their business plans with net zero emissions targets. Infrastructure investors have played a significant role in
enabling the low carbon energy transition across economies thus far and, with the return of larger transport assets to the
market, they can continue play a significant role in decarbonising this vital economic sector. Airports exemplify both the
return of transport assets to market and the investment opportunity for infrastructure investors, supporting the
decarbonisation process and creating additional value.

"Infralogic, April 2024
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Chart 1: Global Transaction Pipeline By Sector, % Share of Value
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Source: Infralogic Live Transactions, May 2024. Pipeline Value: USD3.2trn. Power includes thermal generation and electricity grids.

Much of investor interest in recent years in the transport sector has been directed towards the electric vehicle (EV) market;
for infrastructure investors, servicing the growing passenger and commercial EV fleets with charging infrastructure has been
a popular area in which to deploy capital. As we have previously noted, this growing transport market will need a significant
amount of investment, although the continued evolution of charging point business models remains challenging for some
investors?.

Solutions to decarbonise other areas of the transport sector are significantly less developed than the energy sector, which
threatens transport’s overall progress towards a net zero by 2050 target. The global aviation and shipping sectors account
for around 4% of global CO2 emissions currently® and while airports and ports are themselves not directly responsible for
the vast majority of these emissions, it is nevertheless likely that they will have to mitigate the Scope 3 emissions that they
enable through the provision of access to alternative low/zero carbon fuels. Indeed, there has been a growing number of
large transport infrastructure expansion projects, including in the airport sector, that have been legally challenged by
environmental campaigners. Working to enable airlines to lower their own carbon emissions will be a key avenue for
infrastructure owners to reduce the emissions profile of the aviation industry, create demand from airlines looking to meet
their own carbon-reduction obligations and thus be value accretive to airport businesses.

2See DWS - ‘Transforming Transportation’ - https://www.dws.com/insights/global-research-institute/transforming-transportation/,
March 2023
31EA, See ‘Energy System - Transport” at IEA.org
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Chart 2: Airport Emissions Profiles

Scope 3: Scope 1& 2:

Source: Oliver Wyman, Financing The Airports Of Tomorrow, November 2023.

Airport Demand Recovering, But Longer-Term Questions

As noted in our 2024 Infrastructure Strategic Outlook, many of the world’s busiest airports are approaching or have surpassed
pre-pandemic passenger levels?. The International Air Transport Association (IATA) notes that origin-destination passengers
are projected to increase from around 4 billion in 2019 to just over 8 billion by 20405, while the Airports Council International
(ACI) expects that 2024 will be the year that global air traffic will surpass pre-pandemic levels®. While it is not surprising that
aviation industry bodies hold a positive outlook for demand and noting that growth in Asian cargo traffic has played a role in
the post-pandemic recovery, traffic is on track across Europe, the US, and the UK to breach 2019 levels in 2024 despite
expectations for softer economic growth (Chart 3). Further, there continues to be strong demand for air cargo given the
increased costs and timescales in the shipping markets given the ongoing disruptions in the Red Sea.

4 See DWS - ‘Infrastructure Strategic Outlook’, https://www.dws.com/insights/alternatives-research/infrastructure/infrastructure-stra-
tegic-outlook-2024/, January 2024

5 |ATA, Global Outlook for Air Transport: Highly Resilient, Less Robust, June 2023

6 ACI, Industry Outlook for 2023-2024, September 2023
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Chart 3: US, EU & UK - Total Passenger Numbers, Rebased to 2019
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Source: Macrobond. Note: Green represents 2019 passenger numbers having been surpassed.

Over the first half of 2024, we have seen signs that investors are beginning to recognize the value of these recovered assets,
with notable transactions including the sale of a majority stake in Edinburgh airport at an EV/EBITDA multiple of 20x.
However, there is evidence to suggest that there remains caution towards the sector; the Q4 2023 Global Infrastructure
Investor Association (GIIA) Pulse Survey shows that the perception towards airport assets remains marginally negative’.
Further, of the top ten largest listed airport groups, only half have seen their share price recover to levels above those before
the pandemic®. However, with the recovery of passenger numbers and revenue generation at airports to pre-pandemic levels
we expect this to change. Indeed, 2023 saw Fitch Ratings move all airport entity ratings to Stable Outlook and it is likely that
those which had lost investment grade status during the pandemic will recover it®. This improving performance situation is
beginning to feed through to investor perceptions and will underline the importance of timing when re-entering the airport
sector, balancing recovered performance with securing assets that are still lagging on perception.

7 GIIA, Global Pulse Survey: Europe & The Americas - Q4 2023

8 Bloomberg, 23.04.2024

9 Fitch Ratings, Fitch Ratings: Higher EMEA Airports’ 2024 Revenue May Support Investments, March 2024
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Chart 4: Global Infrastructure Investor Association Pulse Survey: Favourability of Sectors
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The long-term demand profile of aviation remains bullish, with the potential for demand-erosion due to environmental
concerns offset by; rising incomes and global population growth leading to higher levels of mobility; growth in the availability
of low-carbon ticket options; and the potential role airports have in enabling drone businesses.

As the profile of the net zero movement has grown there have also been questions over the long-term demand profile of
airports, as more people opt for other modes of travel for shorter distances to reduce their personal carbon footprint. This
trend is likely to continue as environmental consciousness becomes embedded, and some jurisdictions are considering
legislation to limit internal flights when high-speed train routes exist. We note, however, that where such high-speed rail
networks exist, the migration from air to rail has already largely occurred and the impact of these legislations would likely be
marginal. We note that there are currently very few markets which have a high-speed rail network that could compete with
air travel on a cost or time basis and - as average incomes continue to rise in high-growth markets in the Middle East, Asia,
Latin America and Africa - demand for inter-regional aviation will continue to grow robustly.

Furthermore, we note that levels of demand from the larger leisure travel segment seem to be significantly less impacted by
environmental consciousness relative to business travel. Intra-regional demand is likely to be more impacted by demand
erosion related to environmental concerns, with the Scandinavian region expected to see the weakest growth in passenger
numbers globally™.

0 Bain & Company, Air Travel Forecast to 2030: The Recovery and the Carbon Challenge, March 2024
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Table 1: Global Aviation Passenger Travel Projection

CAGR (2019-2040) Additional Passengers By 2040, millions
Africa 3.40% 165.72
Asia Pacific 4.60% 2554.41
Europe 2.10% 665.81
Middle East 3.70% 276.03
North America 2.20% 564.98
Latin America & Caribbean 2.90% 313.47
World 3.40% 3940.8

Source: IATA Sustainability and Economics, Tourism Economics (March 2023 release).

Airports also have an important role to play in the development of new economic sectors, further bolstering their long-term
attractiveness within infrastructure portfolios. Across major economies, regulators and governments are finalising both
unmanned aircraft systems (UAS) and manned electric Vertical Take Off and Landing (eVTOL) policies, with last-mile delivery
and regional air mobility spaces the most likely areas of use. The European Drone Strategy 2.0 from the European
Commission lays out how Europe can pursue large-scale commercial operations, while the UK's Department of
Transportation’s Future of Flight report notes that, from as soon as 2026, electrified drone flights could be utilising existing
commercial aviation infrastructure following the development of unsegregated airspace policies by the aviation regulator
(CAA)". As airport asset owners consider the business case for using capital expenditure to facilitate this emerging economic
sector, PwC estimates that by 2030 drones could contribute up to GBP45bn (EUR38.4bn) to the UK economy™.

While some of this emerging sector will be served by dedicated new infrastructure, such as dedicated vertiports, the
competitive advantage in the market will be for vertiports within existing airports. Airports have significant space, security,
logistics connectivity to regional and national economies, and the controlled airspace which, combined, make them prime
locations for firms looking to develop their drone capacity to base their operations. Facilitating airside charging, logistics,
maintenance, and ground handling infrastructure could open significant new revenue streams for airports through utilizing
largely existing infrastructure in partnership with the growing number of industrial players in the drone sector.

Airports & Carbon Neutrality

While passenger demand for airports has a positive outlook — which will bolster investor interest in the sector - there remain
concerns within the investor community with regards to the carbon profile of airport assets. As discussed above, airports
themselves are not large emitters, but - as financial reporting standards such as the Sustainable Finance Disclosure
Regulation (SFDR) are implemented and tightened with regards to how portfolio company emissions are classified - Scope
3 emissions are of growing importance to an expanding pool of investors. Airports will not be able to immediately reduce
their Scope 3 emissions in the same manner as they can reduce Scope 1 & 2 emissions, but airports that actively work with
the airlines they service to ensure that airlines can achieve their own decarbonisation goals will be significantly more
attractive assets.

UK Department for Transport, UK Future of Flight Action Plan, March 2024
2 PwC, Skies Without Limits v2.0, July 2022

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
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There are a number of decarbonisation pathways to which airport assets are aligning, both industry specific as well as
broader initiatives such as the CDP (formally Carbon Disclosure Project). While such initiatives will have a varying degree of
efficacy in achieving net zero, there will be an increasingly distinct dividing line between assets which have not begun such
an alignment. The Airport Carbon Accreditation (ACA) initiative is a growing pool of airport companies which have stated
aims of mapping and reducing emissions with a goal of reaching neutrality®. Particularly in Europe, where the ACA has the
highest number of accredited airports, there is now greater transparency on airports that are not on a pathway towards
meeting goals, such as the International Civil Aviation Organisation’s (ICAQ) long-term aspirational goal of net-zero carbon
emissions (which covers both airlines and airports), adopted in March 2022. The combination of investor pressure and market
transparency will push airport assets towards decarbonisation, requiring higher levels of capital expenditure and associated
regulated revenue streams.

Chart 5: Number of ACA Accredited Airports, By Region
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Decarbonisation at airports can be achieved through several avenues although, as economic hubs, the airport ecosystem
and supply chain is one of the more complex to map. The complexity is also inconsistent, with commuter, global, and cargo
hubs and leisure gateways all having distinct carbon profiles™. Many airports have begun the process for addressing their
Scope 1 & 2 emissions, with investment plans targeting three key areas that they often receive renumeration within the
aviation tariff for (regulated assets) as well as help to protect the asset from future energy price fluctuations:

e Energy Use: Given the scale of airport facilities, lighting, heating, and cooling systems account for a significant
portion of total energy demand, depending on the climatic conditions. Retrofitting facilities to use low-energy

8 ACA, See ‘What is it?" at airportcarbonaccreditation.org
4 Oliver Wyman Forum, Evolution of Airports - Travel Trends In The Next 30 Years, 2023

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
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alternative lighting such as LEDs or installing modern HVAC and heat pump systems are direct decarbonisation
strategies with the added benefits of lowering energy demand and thus providing added long-term cost savings™.

e Ground Vehicles: The electrification of ground handling equipment, security, fire, and service vehicles, as well as
passenger transport buses, will likely be one of the main Scope 1 & 2 decarbonisation strategies, depending on
whether an airport is responsible for areas such as aircraft movement and baggage handling, or whether these are
contracted out. Given the known hours of operation, routes and charging capacity requirements, the electrification
of an airport’s vehicle fleet is one of the comparatively lower risk decarbonisation investment strategies™.

e Energy Supply: As a greater portion of energy demand at airports is electrified, access to significant amounts of
renewable energy will become increasingly critical, particularly in the context of the Energy Performance of
Buildings Directive (EPBD). There are increasing examples of airports developing self-generation assets given the
significant rooftop and land area available. Where self-generation is not possible or cost-effective, securing power
purchase agreements, such as those done through the Re-Source Platform in partnership with ACI Europe”.

However, as with other elements of the energy transition, there is a balance for infrastructure investors and asset owners
between the economic, technological or impact merits of an investment. This is most evident when considering Scope 3
emissions. Addressing emissions outside of direct control will require significant external partnerships on the part of airport
asset owners; with airlines with respect to usage of low carbon alternative fuels; with industrial partners for the production
and transport of those fuels; and with local and regional governments regarding the integration of airports into local public
and low carbon transport networks.

Airlines — The Key To Decarbonising Aviation

It is the partnership with airlines which airport owners can most readily develop to have an impact both in terms of carbon
reduction, but also increasing asset values through the development of new infrastructure. As with airports, the global airline
industry has similarly committed to reaching net zero by 2050%, and appropriately pacing airport investments to facilitate
this process will be crucial in ensuring that demand from airlines is matched with attractive (right technology/fuel) and
available (sufficient capacity) infrastructure. While this paper does not cover the merits of various technologies or fuel types
for future aircraft, multiple market studies point towards Sustainable Aviation Fuels (SAF) being the key route to
decarbonising aircraft movement given its cost and ability to blend into existing aviation fuel™. Infrastructure requirements
for future aviation propulsion systems such as electricity or hydrogen should be on asset owners’ radars, but scenarios for
their introduction at commercial scale only start from 2030 onwards for routes which account for less than 96% of aviation
CO2%, with short- and medium-haul flights unlikely to benefit until at least 2035.

5 DWS, “Energy efficiency policies & investments,” April 2024

6 DWS, https://www.dws.com/insights/global-research-institute/transforming-transportation/ , March 2023

7 ACI, See - ‘ACI EUROPE partners with RE-Source’, October 2019

B |ATA, See - 'Fly Net Zero’, October 2021

9 QIC, Decarbonising Aviation - Protecting Aviation’s Social License, December 2023

20 See - Waypoint 2050 Report, avaiationbenefits.org
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Timelines For Uptake of Alternative Aircraft Propulsion

2020 2025 2030 2035 2040 2045 2050
Commuter Electricor  Electricer  Electricor  Electricor  Electricor  Electric or
» =19 seats SAF Hydragen Hydrogen Hydrogen Hydrogen Hydrogen Hydrogen
» < &0 minute flights fuel cell fuel cell fuel cell fuel cell fuel cell fuel cell
» «1% of industry COz andfor SAF  andfor SAF  andfor SAF  andfor SAF  andfor SAF  and/or SAF
Regional Electricer  Electricor  Electricor  Electricor  Electric or
» 50-100 seats SAF SAF Hydrogen Hydrogen Hydrogen Hydrogen Hydrogen
» 30-%0 minute flights fuel cell fuel cell fuel cell fuel cell fuel cell
» ~3% of industry COz andfor SAF  andfor SAF  andfor SAF  andfor SAF  and/or SAF
Short haul SAF
» 100-150 seats < potentially Hydrogen Hydrogen Hydrogen
» 45-120 minute flights SAE SAF =AF some andfor SAF  andfor SAF  and/or SAF
» ~24% of industry CO2 Hydrogen
Medium haul SAF SAF SAF
» 100-250 seats =i e potentially potentially potentially
» &0-150 minute flights SF i i == some some some
» ~43% of industry COz Hydrogen Hydrogen Hydrogen
Long haul
» 250% seats SAF SAF SAF SAF SAF SAF SAF

» 150 minute + flights
» ~30% of industry COz2
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Given the need to address carbon emissions more rapidly, the airline industry and governments have both significantly
backed the ramping up of SAF use, even as SAF costs remain at a premium to jet fuel and the associated cost savings from
economies of scale are hard to achieve, given limited sustainable feedstock or renewable electricity?. With two key
stakeholders following this path, airport infrastructure investment will need to ensure SAF is available if assets are to remain
attractive to airlines.

We see airport investments in storage and production of SAFs to be an opportunity to create new revenue streams and
entrenching barriers to entry, while addressing long term sustainability concerns. This is likely to focus ensuring adequate
bunkering capacity exists for SAF alongside existing fueling capacity, given that aviation fuel production does not typically
take place onsite. European airport assets have an advantage in understanding the pace of these infrastructure requirements
given the European Union, through the Fit for 55 regulations, has clear mandates for SAF blending: it is expected that 2% in
2025, 5% in 2030 and at least 70% by 2050 of all aviation fuel used for flights departing from EU airports should be SAF. To
provide further assurance to investors that capex to facilitate SAF refueling will be utilised, flights departing from EU airports
may not be able to fuel beyond the minimum necessary for a particular flight, broadening the market for SAF demand outside
of regions where SAF may be cheaper and creating demand in regions where SAF is less available.

There is a role for infrastructure investors in the production of alternative fuels, both biofuels and e-fuels, which we have
previously noted in our Transforming European Energy report?. In this report, we noted that there is significant risk for
infrastructure investors in backing newer standalone infrastructure-style businesses — particularly in the energy transition

2'EASA, See - ‘Current landscape and future of SAF industry’
2 DWS, https://www.dws.com/insights/global-research-institute/transforming-european-energy-alternative-fuels/ , October 2023
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space - given the uncertain nature of how that market will develop. However, given that airports already have visibility on
their market - which is airlines’ adoption of SAF - investing in infrastructure to facilitate its use is significantly de-risked
relative to investing in the alternative fuels space more broadly. Other, lighter, infrastructure investment and operations
strategies airports can assist airlines in reducing their carbon emissions include allowing for electric connections when on-
stand (again mandated under the EU’'s Green Deal), more carbon-efficient air traffic management and handling, including
tariff incentives for lower-emission landing and take-off trajectories®.

2 See - Waypoint 2050 Report, avaiationbenefits.org
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Important information

For North America:

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.

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, consequen-
tial 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
sophisticated investors who can bear such losses. The value of shares/ units and their derived income may fall or rise.

Environmental, social, and governance (ESG) criteria are a set of standards for a company’s operations that socially conscious investors use
to screen potential investments: Environmental (how a company performs as a steward of nature); Social (how a company manages rela-
tionships with employees, suppliers, customers, and communities); Governance (company'’s leadership, executive pay, shareholder rights,
ete).

War, terrorism, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have led, and, in the
future, may lead to significant disruptions in US and world economies and markets, which may lead to increased market volatility and may
have significant adverse effects on the fund and its investments.

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 trans-
action(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 such transaction(s) 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 transac-
tion. 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 permis-
sion.

For EMEA, APAC & LATAM:

DWS is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries under which they do business. The DWS legal entities offering
products or services are specified in the relevant documentation. DWS, through DWS Group GmbH & Co. KGaA, its affiliated companies and
its officers and employees (collectively “DWS”) are communicating this document in good faith and on the following basis.

This document is for information/discussion purposes only and does not constitute an offer, recommendation, or solicitation to conclude a
transaction and should not be treated as investment advice.

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

/11



Transforming Infrastructure: The Opportunity of Transitioning Airports June 2024

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates,
projections, opinions, models, and hypothetical performance analysis. No representation or warranty is made by DWS as to the reasonable-
ness 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, com-
pleteness, or fairness of such information. All third-party data is copyrighted by and proprietary to the provider. DWS has no obligation to
update, modify or amend this document or to otherwise notify the recipient in the event that any matter stated herein, or any opinion,
projection, forecast, or estimate set forth herein, changes or subsequently becomes inaccurate.

Investments are subject to various risks. Detailed information on risks is contained in the relevant offering documents.

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, 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 cur-
rently 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

Issued in the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Reference number
429806).

© 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

For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda
only in compliance with the provisions of the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda.
Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or business in Bermuda unless such
persons are permitted to do so under applicable Bermuda legislation.

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 informational purposes only. This document does not constitute invest-
ment 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 com-
pleteness of the data is not guaranteed, and no liability is assumed for any direct or consequential losses arising from their use. The dupli-
cation, publication, extraction, or transmission of the contents, irrespective of the form, is not permitted.

© 2024 DWS Group GmbH & Co. KGaA. All rights reserved. (06/24) 101387 1

/12



