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- The Brisbane residential market has undergone a structural change, with renting now 20-25% cheaper than
servicing a mortgage

- The rental vacancy rate is likely to remain tight over short to medium term as elevated demand meets labour
constraints

- Investors have the opportunity to be a first mover in the Brisbane BTR market, currently accounting for 9% of
BTR stock nationally

- Transport and infrastructure investment ahead of the Olympic games look to further add to the appeal of
strong rental markets including Dutton Park, Woolloongabba, Bowen Hills, Clayfield, Windsor, Kedron &
Chermside.

Brisbane Overview

Brisbane is Australia’s third largest capital city, home to 2.7 million people’, located within the south-east region of Queens-
land. Brisbane is renowned for its subtropical climate and riverside living, promoting an outdoor lifestyle. The south-east
region is regarded as the ‘'economic powerhouse’ of Queensland accounting for more than 72%? of the state’s gross state
product centered around the Brisbane CBD.

Queensland has benefited from the significant growth in population with an additional +355,000 people over the three years
to June 2024, with around 60% of this growth concentrated in Metropolitan Brisbane. Population inflows have been largely
driven by overseas migration and net interstate migration (Exhibit 1), particularly from Sydney and Melbourne due to factors
such as relative housing affordability, the rise of remote working and employment opportunities.

" Estimated Residential population by LGA reflects Metropolitan Brisbane (Brisbane City, Redland City, Logan City, Ipswich City, Moreton
Bay City)
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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.

Please note certain information in this presentation constitutes forward-looking statements. Due to various risks, uncertainties and as-
sumtions 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.
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Exhibit 1: Net Interstate Migration by State
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Brisbane's emerging rental market

The impact of population growth has led to a structural change within the Brisbane residential market. Historically, the cost
of servicing an apartment mortgage has been relatively cheaper compared to renting, leading to a preference to own. Over
the five years to June 2025, apartment values have surged around 95%?2, following a shift of wealth from Sydney and Mel-
bourne. Today the cost of renting an apartment is around 20-25% cheaper compared to the cost of servicing a mortgage
(assuming a 20% deposit) (Exhibit 2). While we anticipate some of this to be offset by a fall in interest rates and continued
growth in rents, we expect a gap to remain in favour of renting over the short to medium term.

Exhibit 2: Brisbane's rent-to-own cost ratio — Apartments
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Source: SQM Research, DWS Research (June 2025)

3 PropTrack Home Price Index by GCCSA Units to June 2025

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. Fore-
casts 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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The Brisbane rental market fundamentals are underpinned by elevated demand and lack of supply. Metropolitan Brisbane's
population is running close to 2 years ahead of its mid-tier population growth projections (June 2024)*, with residential
dwelling approvals struggling to keep pace with the ‘excess’ demand in the market. The imbalance has led to an erosion in
Brisbane's rental vacancy rate to 0.9% (June 2025)® with apartment asking rents surging more than 60% over the past five
years (Exhibit 3). Sustained demand for apartments has seen apartment rental growth outpace houses over the year to date®

Exhibit 3: Rental vacancy rate vs Apartment rental growth
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Source: SQM Research (June 2025)
The supply equation

Metropolitan Brisbane requires an additional 100,000 dwellings by mid-2029 to account for the ‘excess’ demand in the mar-
ket and future growth in population (Exhibit 4). Over the 12 months to June 2025, Metropolitan Brisbane saw 20,000 dwell-
ings approved for construction, though largely skewed towards low density housing. Higher construction costs and labour
constraints primarily due to competition with government infrastructure projects, has led to an increase in the time taken
from approval to completion, with the construction of new apartments taking more than 2 years’ . This time lag is expected
to see vacancy remain lower over the short to medium term, particularly in the Brisbane City local government area (LGA)
where stock is more reliant on apartment supply given land constraints.

4 Estimated Resident Population June 2024 & ABS
> SQM Research June 2025)

6 Cotality Home Value Index (Aug 2025)

7 Master Builders Australia 2023-2024

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. Fore-
casts 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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Exhibit 4: Metropolitan Brisbane- residential supply requirements by LGA
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Built-to-Rent Opportunity

The Brisbane Build-To-Rent (BTR) market is relatively nascent, which provides an opportunity for investors to be first movers.
Brisbane accounts for around 9% of all operational BTR stock nationally® , held by a handful of owners/developers including
the likes Pellicano and more recently Hines. Supply is largely reflective of higher amenitised ‘premium’ product concentrated
within the ‘Inner ring’ suburbs of the Brisbane City LGA. Looking forward, around 20% of the projected supply pipeline is due
for completion over the next two years with the balance largely reliant on funding and/or planning approval. While there is
uncertainty on timing beyond 2026, around a third of the potential supply pipeline is earmarked for the suburb of Fortitude
Valley.

Exhibit 5: Brisbane BTR market size by total stock
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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. Fore-
casts 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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Build-To-Rent preferred locations

The ‘Inner ring” suburbs of the Brisbane City LGA continue to be favoured for BTR compared to the broader Metropolitan
Brisbane. A demographic analysis undertaken by DWS Research has identified the top 27 BTR locations across Metropolitan
Brisbane out of more than 100+ individual post codes. These locations have a median age below 40 years, as well as a higher
proportion of renters living within apartment product, which demonstrates existing demand. Relatively higher incomes
(Green) support the underwrites for higher amenitised ‘Premium’ BTR product, while there remain select opportunities for a
lower amenitised ‘Essential’ product, which better reflect localised income levels (Blue).

Exhibit 6: Preferred BTR locations & key transport/infrastructure investment
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Metropolitan Brisbane is anticipated to benefit from significant transport and infrastructure investment ahead of the 2032
Olympic games, which should further add to the appeal of certain locations.

The Cross River Rail is a new 10.2km rail line that will run under the Brisbane River via the CBD, connecting Dutton Park
(South) to Bowen Hills (North). The rail project is expected to improve commute time and connectivity to the CBD, with the
development of four new underground stations, located within Dutton Park, Woolloongabba, Brisbane CBD and an upgrade
in Bowen Hills. In addition, the new station developments have stimulated precinct development and urban renewal projects
such as ‘Brisbane-Live’, a proposed multi-purpose entertainment and sporting arena and ‘Brisbane stadium’ an outdoor sport-
ing venue, both of which will add to the local amenity. Rental markets in these locations typically show a greater proportion
of single and group households with a diverse tenant pool including young professionals, healthcare workers and university
students.

The second major infrastructure project is the ‘Brisbane Metro expansion’ building on the recently completed stage one. The
high-capacity bus rapid transit (BRT) expansion will improve connectivity to the metropolitan bus and train network for loca-
tions such as Clayfield, Windsor, Kedron and Chermside through a “turn-up-and-go” service every five minutes. These loca-
tions are typically established suburban markets with rental households displaying a higher proportion of families with chil-
dren, which would dictate product requirements. With the Olympic games around the corner and Brisbane to be showcased
on a global scale, there is a lot to be excited about in this market.

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. Fore-
casts 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

Any mentions of specific properties or securities are for illustrative purposes only and should not be considered a recommendation.

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. Itis 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.

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 & MENA:

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.

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
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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.

© 2025 DWS International GmbH

Issued in the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Reference number
4298086).

© 2025 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.
© 2025 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.
© 2025 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.

© 2025 DWS Group GmbH & Co. KGaA. All rights reserved. (09/2025) 107278 _1.0 (exp - (09/27))
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