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Big Picture /DWS

The European residential sector is much more mature than in the UK, accounting for a far
greater share of overall transaction volumes.
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The Case for European Residential //DWS

The European residential sector remains our favoured investment theme, supported by solid
market fundamentals
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Supportive market fundamentals

The European residential sector remains our favoured investment theme, supported by solid
market fundamentals. A supply-demand imbalance is evident across many European cities.
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Solid risk-adjusted returns //DWS

Residential has provided a stable income return throughout the economic cycle. Strong rental
growth prospects and moderate yield shift support attractive risk-adjusted returns going forward.

European Residential Risk Return —— Top Performing Markets
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Diverse regulatory landscape

= TENANT RIGHTS

= RENT CONTROLS

= LEGISLATIVE RISK

= SUPPLY IMPACT

= STABILITY AND TRANSPARENCY

= ESG LEGISLATION
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Meeting ESG targets through residential
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https://www.dws.com/en-gb/our-profile/media/media-releases/dws-and-global-action-plan-survey-reveals-significant-impact/

Case study: Netherlands ESG Upgrades

Proposed measures to improve EPCs:

ﬁ Building fabric improvements

- E.g. roof / floor insulation, triple-glazed windows

@ Plant and equipment upgrades
@ - E.g. modifications of heating system

Source: DWS, August 2023

ESG-led Active Asset Management

Tenant Centric ESG Approach

/DWS
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Operational Residential /DWS

Student accommodation presents an attractive residential sub-segment supported by strong
fundamentals
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Source: DWS, Bonard, Savills, CBRE, Cushman & Wakefield, Colliers, August 2023
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Case Study: German PBSA Market

/DWS

Great opportunities and strong rental growth vs. rising risks of oversupply- deep market understanding
needed to navigate through private PBSA market
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Local knowledge is paramount
DWS ‘Living’ sector breakdown - EUR 7 bn globally of assets in the living sector

/DWS

Netherlands —

* Number of Assets: 10 (Residential)
* AUM: EUR 1,220 mn

UK ralns

¢ Number of Assets: 13 (10 Student Housing, 3 Residential)
¢ AUM:EUR 1,292 mn

Ireland I I

¢ Number of Assets: 18
(17 Residential, 1 Student Housing)
¢ AUM: EUR 998 mn

Spain E

¢ Number of Assets: 6 (Residential)
¢ AUM:EUR 672 mn

Source: DWS as at August 2023. USD:EUR 0.94
1. As at August 2023

* Living includes Residential, Student Living, and Healthcare.

‘ Residential

‘ Student Housing

. Healthcare

Finland +

* Number of Assets: 9 (Residential)
¢ AUM: EUR 123 mn

Denmark ==

¢ Number of Assets: 3 (Residential)
* AUM: EUR 386 mn

Germany

¢ Number of Assets: 197
(17 Healthcare, 2 Student, 178 Residential)
¢ AUM: EUR 1,924 mn

France I I

* Number of Assets: 2 (Residential)
¢ AUM: EUR 86 mn

ust

*  Number of Assets: 81
(81 Residential, 9 Student Housing)
¢ AUM:USD 1.4 bn
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Summary

The European residential sector is attractive:
* Supportive fundamentals:

- supply-demand imbalance leads to strong rental growth
* Diversification potential

- build-to-rent and operational residential

- different market exposure reduces risk

¢ Solid risk-return outlook

The landscape can be complex:
* Tenancy regulation
* ESG legislation

But these complexities are manageable:
* Manager selection is key
* Trusted, experienced partner

Source: DWS, August 2023

\ 12



Important Information

Issued and approved by DWS Alternatives Global Limited of Winchester House, 1 Great Winchester Street, London, EC2N 2DB, authorised and regulated by the Financial Conduct Authority (“FCA”).
DWS Alternatives Global Limited is also registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act 1940 (the “Advisers Act”), however it complies with the Advisers
Act only with respect to US clients.

This document is a “non-retail communication” within the meaning of the FCA's Rules and is directed only at persons satisfying the FCA’s client categorisation criteria for an eligible counterparty or a
professional client. This document may not be reproduced or circulated without written consent of the issuer.

This document is intended for discussion purposes only and does not create any legally binding obligations on the part of DWS Group GmbH & Co. KGaA and/or its affiliates (“DWS”). Without
limitation, this document does not constitute investment advice or a recommendation or an offer or solicitation and is not the basis for any contract to purchase or sell any security or other
instrument, or for DWS to enter into or arrange any type of transaction as a consequence of any information contained herein. 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. Past performance is not a guarantee of future results. Any forecasts, assumptions and estimates
provided herein are based upon our opinion of the market as at this date and are subject to change. Any prediction, projection or forecast is not necessarily indicative of the future or likely
performance. Investments are subject to risks, including possible loss of principal amount invested.

When making an investment decision, potential investors should rely solely on the final documentation relating to the investment or service and not the information contained herein. The investments
or services 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 the transaction and the
possible risks and benefits of entering into such a transaction and have made an independent assessment of the appropriateness of the transaction. You should also consider seeking advice from your
own advisers in making this assessment. If you decide to enter into a transaction with us you do so in reliance on your own judgment.

DWS specifically disclaims all liability for any direct, indirect, consequential or other losses or damages including loss of profits incurred by you or any third party that may arise from any reliance on this
document or for the reliability, accuracy, completeness or timeliness thereof.

Any reference to “DWS”, shall, unless otherwise required by the context, be understood as a reference to asset management activities conducted by DWS Group GmbH & Co. KGaA and/or any of its
affiliates. Clients will be provided DWS products or services by one or more legal entities that will be identified to clients pursuant to the contracts, agreements, offering materials or other
documentation relevant to such products or services.

© DWS Alternatives Global Limited 2023. All rights reserved.
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