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— European Transformation is an opportunity for infrastructure investors to deploy capital to address key challenges to the
region’s economic security, competitiveness, and sustainability.

— Historically strong infrastructure fundraising into ever-larger Core/Core+ funds risks underfunding smaller, innovative
infrastructure businesses, crucial for the energy and digital transitions, which at the same time offer access to potentially
higher returns for investors.

— Europe needs EUR 6 trillion for its green and digital transformation, with EUR 3.5 trillion currently planned. This gap offers
a significant opportunity for private capital to benefit from Europe’s long term, well-rounded, and globally competitive
infrastructure policies.

European Transformation & The Missing Middle

European governments have increasingly recognised the need for strategic efforts to address the region’s economic security,
competitiveness, and sustainability. The issues identified and recommendations in reports from former Italian Prime Minister
Letta' and former European Central Bank President Draghi?, echo the findings and efforts of DWS on its European
Transformation initiative since December 2022.3 The region has been at the forefront of policy formation in the sustainability
realm for years, but the Covid-19 pandemic, Russia-Ukraine conflict and increasing geopolitical risk adds further policy
impetus for European transformation.

In this report we focus on the need to provide capital to the foundational energy and digital infrastructure of the next
generation, to scale solutions to tackle these fundamental challenges Europe faces. We highlight that the trends in
infrastructure fundraising are increasingly directing capital towards larger funds, which poses a risk of resource misallocation.
This situation potentially leaves the 'missing middle' segment under-capitalised, hindering the growth of smaller yet essential
infrastructure assets and enterprises. We emphasize the substantial investment opportunity presented by the resolution of
these challenges, as well as the capital required for effective transformation in Europe®.

TEuropean Commission (April 2024) Enrico Letta’s Report on the Future of the Single Market
2 European Commission (September 2024) Future of European competitiveness

3 DWS (2022-24) European Transformation Research Hub

“DWS (March 2024) Europe's transformational scorecard

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers invest-
ment products, or DWS Investment Management Americas, Inc. and RREEF America L.L.C., which offer advisory services. There may be
references in this document which do not yet reflect the DWS Brand.

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

Marketing Material. In EMEA for Professional Clients (MiFID Directive 2014/65/EU Annex II) only; no distribution to private/retail customers.
In Switzerland for Qualified Investors (art. 10 Para. 3 of the Swiss Federal Collective Investment Schemes Act (CISA)). In APAC and LATAM,
for institutional investors only. In Australia and New Zealand for Wholesale Investors only.

In North America, for institutional use and registered representative use only. Not for public viewing or distribution. In Israel for Qualified
Clients (Israeli Regulation of Investment Advice, Investment Marketing and Portfolio Management Law 5755-1995). For investors in Ber-
muda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda only in compli-
ance with the provisions of the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda.
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1/ Europe’s Focus On The Digital
Transformation and Green Transition

1.1 Significant Investment Needs

Across the European economy, we estimate that investment requirement needs for key climate and digital transformation
goals stand at EUR 6 trillion across key sectors. While some of this will be funded by the public sector, in this exercise, we
aim to identify where private sector capital will be required most to help support Europe’s transformation.

Our analysis® finds that Europe has at least a EUR 2.5 trillion investment gap up to 2030 to reach climate and digital
transformation goals, as outlined in Figure 1. These are typically spread across the buildings, energy, transport, digital, and
green infrastructure sectors.

Figure 1: Europe’s green and digital investment gap
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Source: DWS analysis March 2024 based on European Commission (2021-24), NXP (2022), Morgan Stanley (July 2023) Powering Europe.

1.2 Infrastructure Investors Key To Addressing Funding Gap

For the infrastructure market to truly help to deliver a decarbonised, digitalised, and more resilient European economy,
there needs to be a continued focus on scaling the infrastructure businesses capable of achieving the above investment
requirements. The main challenge in achieving this is that while infrastructure fundraising has been growing significantly in
recent years (Figure 2), the quantum of capital raised into funds appropriately sized to write investment tickets suitable for

® See also DWS Research Institute (March 2024) Europe’s transformational scorecard.
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 pointin time. Source: DWS International GmbH.
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the lower end of the midcap market - where many of the energy transition and digital infrastructure business enterprise
values sit - has not kept pace (see Figure 5).

Figure 2: Global Infrastructure Fundraising
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Source: DWS Infrastructure Research, Pregin Pro, October 2024.

For the past two decades, infrastructure investors have been instrumental in delivering the rapid de-risking and scaling of
solar and wind assets, to the extent that the combined value of transactions in those two sectors account for 15% of all
infrastructure transactions completed over the last five years, and 38% of the volume®.

As we have previously highlighted with regards to alternative fuels’, this scaling and de-risking process needs to now be
achieved across a range of other technologies to have a similarly significant impact as solar and wind but outside of the
power generation sector.

The growing number of different green transition technologies and growing investment in the EMEA region is shown in
Figure 3.

8 Infralogic, October 2024.
7 DWS Infrastructure Research (2023) Transforming European Energy: Alternative Fuels
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 pointin time. Source: DWS International GmbH.
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Figure 3: Growing energy transformation investments in EMEA
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Source: Bloomberg NEF 2024. Note: Start years differ by sector but all sectors are present from 2020; Nuclear figures start in 2015 and power grids in 2020.
CCS: carbon capture and storage.

Compared to other regions, Europe led the United States in energy transition investments as shown in Figure 4.

Figure 4: Europe was the second largest region for energy transition investment in 2023
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Source: Bloomberg NEF 2024. Note: Start years differ by sector but all sectors are present from 2020; Nuclear figures start in 2015 and power grids in 2020.
CCS: carbon capture and storage.

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 pointin time. Source: DWS International GmbH.
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2 / Infrastructure Growth Capital Required
2.1 Fundraising trends pushing capital away from new assets

To achieve the successful scaling of key sectors, more capital is needed for infrastructure growth businesses. These are
businesses, which exhibit the characteristics of infrastructure assets through operating in markets with regulatory support,
offering essential services with strong protection from macroeconomic conditions but, as real assets delivering an
infrastructure returns profile, are less appropriate to be developed by venture capital or early-stage private equity.

This requirement for capital is at odds with where infrastructure investors have historically allocated. Seeking a lower-risk
entry point to the asset class many investors have looked to Core strategies, given their perceived status as lower risk,
yielding investments.

As the asset class has matured and managers have proven the infrastructure characteristics of sectors away from more
traditional areas such as regulated utilities, Core Plus has become the largest strategy for capital raising in infrastructure.
Value Add within infrastructure, where we find most infrastructure growth businesses, has seen a comparatively small
amount of capital raised in recent years, even as investors have grown in comfort with higher-risk, higher returning
infrastructure strategies. Looking purely at the energy transition focused capital, this differential in fundraising is stark (Figure
5).

Figure 5: Energy Transition-focused Infrastructure Fundraising By Strategy
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Source: DWS Infrastructure Research, Pregin Pro, September 2024. Note: Energy Transition includes capital allocated towards renewable energy and other
clean technology sectors.

Value Add investments often involve a significant amount of active asset management to limit risk exposure, which is a key
reason why some investors remain cautious towards the segment. However, as with solar and wind sectors as the beginning
of that growth story, there now exists a significant number of secular and regulatory tailwinds across European infrastructure
sectors that are providing similar - if not even more attractive, given lessons learned by authorities in the scaling of solar and
wind - protections and incentives for investors to scale and de-risk infrastructure growth businesses.

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 pointin time. Source: DWS International GmbH.
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Box 1: Insurers’ role in developing and deploying climate technologies

Most of the world’s largest insurance and reinsurance company CEOs are members of the Geneva Association. Over
the last year, the Association has worked with senior experts from the insurance industry and scientific community,
capital providers, policymakers and regulators, climate tech project developers, and engineering, procurement and
construction companies. Through two major reports* and multiple events, the overall conclusion is that “/nnovative
risk management measures and insurance solutions will be key to unlocking the potential of climate technolo-
gies”.

The Geneva Association worked with the US Department of Energy to develop an ‘Insurability Readiness Framework’
(IRF) to allow climate technology risks to be viewed through an insurance lens. The reports provided useful recommen-
dations for different stakeholders including for large re/insurers that are investing to expand their risk engineering ser-
vices, data and analytics services and underwriting solutions for different climate technologies as expanding insurance
underwriting and risk management solutions. We commend the work of the Geneva Association in this area.

While newer technologies like hydrogen and energy storage often get significant attention, there are many technolo-
gies and business models that require investment and that fall into our ‘Missing Middle’ report analysis. Insurance com-
panies looking for risk management and underwriting business opportunities could benefit by partnering with invest-
ment funds deploying capital into this area.

Source: Geneva Association 2024

As an example of how critical scaling smaller infrastructure assets and businesses will be in the coming decade, businesses
which enable energy efficiency in homes and industry, which develop alternatives fuels or electrification infrastructure, are
central to the future European energy complex. The Russia-Ukraine crisis catalysed significant policy responses from the EU,
most notably in the creation of REPowerEU, which targets significant sustainable energy production and energy efficiency
targets, as well as the European Gas Demand Reduction Plan:

- Zero dependence on Russian natural gas imports

- 35bcm sustainable biomethane production

- 20mt of renewable hydrogen production

- 510GW of installed wind capacity

- 592GW of installed solar PV capacity

- 13% lower final energy consumption in 2030 vs. reference projection.
- 5% obligation to reduce electricity demand during peak price hours#
- 10% target to reduce overall electricity demand

- 15% gas demand reduction target

These targets, as well as various public incentives, supports the commercialisation and roll-out of a wide variety of energy
transition technologies.

For instance, a parallel DWS report examined the infrastructure, real estate and debt investor implications and opportunities
stemming from Europe’s policies for energy efficiency in building renovation®.

While utility scale wind and solar are now targets for large-cap Core infrastructure investors, renewables self-generation,
biofuels production, green hydrogen production, and industrial and residential energy efficiency solutions are all often
delivered by smaller-scale businesses — now crucial to Europe’s energy goals but lacking in available capital to scale.

8 DWS Research Institute (April 2024) Energy efficiency policies and investments
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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Figure 6 shows our estimate for the risk/return profiles of different groups of technologies or sectors. We expect that
technology improvements, driven in part by different policy frameworks and public funding initiatives, will lead to
technologies maturing from Value-Add towards Core+ investments. However, this evolution will not occur without greater
allocation towards the Missing Middle, Value Add infrastructure strategies. With such investment, there is the potential for
those crucial sectors to move down the infrastructure risk curve and undergo the same derisking and scaling that now sees
operational renewables in the lower risk-return segment of the market.

Figure 6: Risk / Return profile of infrastructure relevant sectors and technologies

Infra-tech
A @ Ehealth @ E-learning
4 Industrial Tech e
Highest Value- Add @ HydrogenInfrastructure @ Logistics Tech
O ESGTransition Services @ FleetGreening
@ SpecialistLabs Edge Datacentres Low Carbon Freight &
& E-Mobility 4 568 SmallCells @ Logistics
SmartCities & EY Infrastructure
P Enver‘gy © Traffic Management @ Platforms Education Waste Treatment
@ Microgrias Effieiency Healthcare Services & Qs Training @Technologies
Core+ ¢ Datacentres Tech ¢ Battery storage P _Y_\’ater&\'\’a_lgte;vatler .
Q platforms Renewables Development reatment Technologies
g & Biofuels @ Fibre @ & Scalable Generation @ Env. Consultancies
s & Water Conservation 0 Behind the meter technologies
S High 4 Rolling stock leasing & Ports & CareSenvices
] & Airports
3 @ Tollroads
l < Public Transportation
- . 4 Contracted Power Generation
Super-Core
Mid P 4 Biofuels regulated
@ TelecomTowers
@ Brownfield renewables
& Regulated networks
Low | 4 PPPs © WaterNetworks Re Compc -
Mainly Income Income and Income and Main;y'
some capital appreciation capital appreciation capital appreciation

Source: DWS, February 2023. For illustrative purposes only. No assurance can be given that any forecast, target, or opinion will materialise. For illustrative
purposes only. There can be no assurance that the important assumptions underlying target IRR ranges will prove to be accurate.

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 pointin time. Source: DWS International GmbH.
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3 / Estimating the European green and
digital investment gap

3.1 Estimating green investment costs

The largest area of capital required is for the ongoing energy transition and to meet European energy security goals. For
instance, the European Commission estimates® that EUR620bn/year is needed to meet the objectives of the Green Deal and
RePowerEU (which is to eliminate dependence on Russian energy sources). As well, the EU estimates that EUR92bn/year is
needed for the Net Zero Industry Act which is the goal to increase European manufacturing of clean energy technologies and
their supply chains, reducing dependence on other countries. Over the seven years of 2023-2030, the green transition need
is thus estimated to cost just under EURbStrn total.

Europe has already made significant progress in deploying renewable energy, energy efficient and electric vehicle
technologies, due to a combination of public policies, taxes, and incentives. In 2023, clean energy investment in Europe hit
US$341bn compared with US$303bn in the U.S. and US$676bn in China®. The challenge now is to scale technologies and
infrastructure assets to target hard-to-abate sectors across transportation and industry, as well as boost the uptake and
impact of energy efficiency solutions™.

Over or under-estimates?

The continuing decline in the cost of technologies like batteries and solar panels may mean that this cost is over-estimated.
However, there are some reasons for believing that the green investment cost is under-estimated, including the imposition
of trade tariffs affecting Chinese produced technologies like electric vehicles, the challenges encountered in European battery
production (i.e. Northvolt in Sweden), and the need for more public incentives and/or energy tax changes to encourage
businesses and consumers to switch to electric vehicles.

The Commission admits that this estimate does not account for the impact of extreme weather events. An EU estimate of
some of the impacts of extreme weather include EUR9bn/year for droughts and EUR7.6bn/year for river flooding. The cost
of making key infrastructure and economic assets more resilient to physical climate impacts is also not estimated, nor is the
potential increase in insurance costs.

3.2 Availability of capital for green investments

Morgan Stanley® estimates that EUR1.6 trillion is already earmarked for various green investment objectives in different parts
of the EU budget and programmes - a notable figure given the global attention the Inflation Reduction Act (IRA) in the US
received for making a similar level of funding available, but without the long-term and well-rounded policy of the EU™. Morgan
Stanley also estimates that the utilities sector will deploy EUR1.3-1.6 trillion in renewable technologies by 2030 (we use the
lower number).

Subsidies and incentives available in Member State national budgets are not estimated here, but further compound the
attractiveness of Europe’s energy transition opportunities. As well, corporations in other sectors, investors, banks, and

° European Commission (2023) Sustainability and people's wellbeing at the heart of Europe's Open Strategic Autonomy
0 BNEF (2024) Energy Transition Investment Trends
" DWS Infrastructure Research (2023) Transforming European Energy: Alternative Fuels
2 Morgan Stanley (2023) Powering Europe’s Energy, based on European Commission 2023.
3 DWS Infrastructure Research (2024) The Case for European Infrastructure: Europe in a Competitive Global 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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individuals are committing capital to green technologies. This is why the EU should continue to improve the tracking of
investment needs and deployment.

3.3 Digital Investment Needs

While the EU’s climate and green goals are well known, the EU has also agreed on digital technology goals™, declaring the
2020s to be a "Digital Decade”. For instance, the EU agreed goals that by 2030 all European households should be served
by a gigabit network and all populated areas covered by next generation wireless high-speed networks at least equivalent to
that of 5G.

An assessment of European digital and internet technology companies™ found that they made EUR62bn of investments in
gigabit digital infrastructure and EUR59bn in 5G over 2009-2021. These investments have contributed to ~53%' of European
households currently being reached by fibre networks and ~89%" of the population is covered by 5G.

The EU estimates that EUR227bn/year is needed for gigabit and 5G mobile technology roll-out. The EU states that the more
intense industrial internet 4.0 scenarios and increasing security requirements will likely increase this cost. Stronger roll-out
of 5G and 6G mobile technology globally could generate EUR 3trn of economic growth'®.

International comparison of digital investments found that China and the US were making greater investments in fixed
broadband coverage, 5G and semiconductors, putting greater pressure on Europe to scale up capital deployment in these
areas.

Semi-conductor, cloud, and industrial data investment

The EU Chips Plan set a goal to double the global proportion of European manufacturing of semi-conductor chips. An EU
estimate of the cost of this goal could not be located, but the semi-conductor company NXP publicly stated' that EUR500bn
would be needed for the EU to have 20% of the world semi-conductor chip production by 2030.

European governments and public agencies are making progress in rolling out basic digital services (online forms and
appointment booking). However, in order to achieve the EU’s objective to make 100% of key public services available online,
all citizens will need to have access to medical records online, as well as to digital ID. The use of more advanced digital
technologies like Al, big data, robotics is estimated to require an additional EUR177bn/year for public sector digital solutions.

Edge computing is when computation, data storage and data source are located closer to the user, reducing latency when
compared with using a data centre. The EU’s goals are for 10,000 climate-neutral highly secure edge nodes. Rolling out
cutting edge digital solutions cloud infrastructure, near edge installations and far edge devices is estimated to cost
EUR6.4bn/year.

4 European Commission 2023 Europe's Digital Decade Targets
5 EU Joint Research Centre (2023) International benchmarking of private investments in Digital Decade thematic areas
8 FTTH Council Europe (2023)
7 European 5G Observatory (2023)
'8 European Commission (September 2023) Report on the state of the Digital Decade; European Commission (September 2023) Implementation of
the Digital Decade objectives and the Digital Rights and Principles
9 Electronics Weekly (2022) EU chip plan would cost €500bn, says NXP CEO
Any mentions of specific securities are for illustrative purposes only and should not be considered a recommendation.
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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3.4 Availability of capital for digital investments

Estimating and tracking digital investments in the EU was much more difficult in comparison to green investments. A variety
of EU programmes and funding sources have a partial or full focus on digital technologies. For instance:

- Invest EU budget guarantees of EUR26bn are aiming to mobilise EUR372bn,
- Digital aspects of the Recovery and Resilience Facility,

- Horizon Europe research program,

- Digital aspects of the Regional Development Fund,

- Digital Europe programme,

- Connecting Europe Facility

- EU Health Digitalisation.

These programs had an estimated EUR632.5bn of public funding available®®. Improved tracking of public and private digital
investments is necessary, particularly due to the ongoing shift of corporate and personal digital activity to the cloud and the
EU lacks investment need estimates.

20 European Commission (2024) Funding for Digital in the 2021-2027 Multiannual Financial Framework
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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4 / Conclusion

Infrastructure investors have already played a significant role in setting Europe on a pathway to net zero, and in developing
the region’s digital capabilities. As noted in the first section of this report, Europe has subsequently led other regions such
as North America in investing in energy transition technologies. To maintain this lead as well as address strategic goals that
have come to light in the wake of the Covid-19 pandemic and 2022 energy crisis, such as economic competitiveness, energy
security and sustainability, investment now needs to continue to flow into the sector. We note the need to target what is
known as the ‘missing middle’ - the segment of the market where many of the smaller, non-core infrastructure assets that
are crucial to meeting digital and green transition goals sit - through deployment into Value Add infrastructure strategies.
Infrastructure capital is currently concentrated into the larger end of the market, which could starve crucial energy transition
and digital businesses of the capital required to grow and have an impact. In doing so, investors have the potential to access
the higher returns that are offered by scaling infrastructure businesses are markets are derisked on the back of the improving
policy environment witnessed in recent years.

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

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.

Currently Net Zero and Engagement policies are not applicable in the U.S. for DWS.

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,
etc.).

Investing in securities that meet ESG criteria may result in foregoing otherwise attractive opportunities, which may result in underperfor-
mance when compared to products that do not consider ESG factors.

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.
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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. (11/24) 103468 _1.5
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