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DWS Invest Global Emerging Markets Equities

As of June 30, 2020. Source: DWS, Bloomberg. Past performance is not a reliable indicator of future returns.

Quarterly Market Update
After a tumultuous first quarter, the asset class experienced a robust recovery in the past three months,
ending June with solid gains. Although 2nd waves of virus outbreak are happening in some area of Latin

America, India, Russia, etc., more countries are slowly coming out of lockdown and Asian economies are
beginning to recover. Global investors were encouraged by the extraordinary fiscal and monetary stimulus
provided by world governments, particularly the United States. Market participants also appeared to gain
confidence from signs that many countries were gradually working toward re-opening their economies.
These factors helped fuel a rally in higher-risk assets worldwide, leading to a robust gain for emerging-market
stocks. Stability in emerging-market currencies further contributed to the favorable backdrop.
Latin America was the best performer at the regional level, driven by sizable outperformance for Brazil. The
country recovered from its first-quarter underperformance thanks to improving commodity prices, a more
stable political picture, and the effects of fiscal stimulus beginning to feed into the economy. The Eastern
Europe / Middle East / Africa region also outpaced the index, led by strength in South Africa and Poland.
Asia, while posting a large gain, was nonetheless the weakest performer on a relative basis. A number of
countries in the region produced market-beating returns, including India, Taiwan, and South Korea, but the
benefit was offset by the somewhat lower gains for China. The country’s friction with the United States may
lead to Chinese ADRs either dual listing in Hong Kong or completely delisting from U.S. markets, which
dampened sentiment despite the recovery in economic growth. Concerns about Hong Kong losing its special
status was also a modest headwind, but think this issue is unlikely to have an impact to the portfolio since
our holdings are primarily focused on China’s domestic economy rather than Hong Kong’s. However given
the increased political tension we reduced the size of the overweight to China.
As of June 30, 2020. Source: DWS, Morningstar, Bloomberg. Past performance is not a reliable indicator of future returns. Forecasts are not a reliable indicator of
future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.

Performance

The lead portfolio manager, Sean Taylor, officially took over the fund on 26 May 2014. Prior track record was not related to the current team. Composite Code:
EQ_EM_Gl_Bl

The strategy’s cash balance was the primary driver of the shortfall in the past three months. The cash
position was a key contributor to the strategy’s outperformance in the first quarter, however, so this
represents a reversal of that trend. We continue to put the cash balance to work in a gradual fashion as
opportunities permit, but we remain judicious in our approach. We believe the strategy’s cash weighting,
which stood at around 8% of assets at the close of the period, provides the latitude to capitalize on additional
volatility that may occur in the second half of the year.
Country allocations had a neutral impact on performance. We lost some ground through underweights in
China, South Africa, and Russia, but the effect was counterbalanced by an overweight in Brazil.2 Stock
selection was a modest net detractor, primarily as a result of our positioning in Taiwan, South Korea, and
South Africa. Among individual stocks, top contributors included a Chinese firm that offers online food
delivery and daily deals on consumer products and services. The top detractors were all China-based
companies in telecommunications and financials.
The strategy’s holdings in China are generally defensive, higher-quality stocks. While posting gains, such
companies generally underperformed in a rally that was led by riskier, lower-quality equities.
1. USD Composite
2. Overweight means that a portfolio holds a higher weighting in a given sector compared with its benchmark index. Underweight means that a portfolio holds a
lower weighting.
As of June 30, 2020. Source: DWS. Past performance is not a reliable indicator of future returns.

Market Outlook
Although the global equity markets performed well in the past three months, we maintain a cautious outlook
overall. We don’t think the world is out of the woods yet in terms of either COVID-19 or the related threat to
economic growth, and we view the U.S.-China tensions as an issue that investors’ may not fully appreciate.

We therefore believe a somewhat conservative approach is warranted, particularly after the recent rally in
higher-risk assets.
We continue to favor the North Asian countries of China, Taiwan, and South Korea, although we made a
small reduction to the strategy’s overweight in China due to the potential for headline risk. These countries
appear further along in the process of re-opening their economies post-coronavirus, which should translate
to stronger relative growth. In China, the portfolio remains tilted toward financials and consumer stocks that
we see as being in the best position to capitalize on the continued expansion of the nation’s economy. In
South Korea and Taiwan, we continue to favor large-cap tech stocks due to their above-average growth
prospects and their ability to benefit from China’s drive for technology independence. Korean cyclicals, is
another area in which the strategy is overweight. We also see India as a source of opportunity, particularly in
the banking and information technology sectors, despite the country’s continued struggle with COVID-19. On
the other end of the spectrum, we are less enthusiastic on the prospects for state-owned banks and oilsensitive countries such as Russia and the Gulf states.
At the end of June, the emerging markets were still trading at an attractive level relative to history and Global
markets. Both companies and economies are in better shape now than they were at that time, however, with
higher sovereign credit ratings, stronger returns on equity, and a greater focus on corporate governance.
While we may see volatility return in the months ahead, we believe current valuations could represent a
compelling opportunity for long-term investors.
As of June 30, 2020. Source: DWS, Bloomberg. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and
hypothetical models or analyses, which might prove inaccurate or incorrect.

DWS’s Emerging Markets Approach


We are conscious of risk-adjusted outperformance. We are top quartile in information ratio across 3 and
5 year in eVestment’s global emerging markets equity category.



The 26 emerging economies within EM are not homogenous; each reacts differently to different global
and local events. We believe EM markets performance is dynamic, both top-down and bottom-up are key
element in driving excess returns.



We developed our proprietary quant monitor to uncover market trends and assist us in
country/currencies allocation. We have also included factors in portfolio construction and risk
management to avoid excess, unintended or insufficient risks.



We believe in global perspective, local knowledge. We have regional PMs based in Asia, Latin America
and Europe.

Source: eVestment. As of June 30, 2020

Performance Summary – USD
Gross returns p.a. (USD)

DWS Global Emerging Markets
Blended Composite (Gross)

MSCI Emerging Net Total Return USD
Index

06/2015 to 06/2016
06/2016 to 06/2017
06/2017 to 06/2018
06/2018 to 06/2019

-11.41%
24.66%
13.10%
3.00%

-12.06%
23.75%
8.20%
1.21%

06/2019 to 06/2020

-4.24%

-3.39%

Performance Summary – EUR
Gross returns p.a. (EUR)
06/2015 to 06/2016
06/2016 to 06/2017
06/2017 to 06/2018
06/2018 to 06/2019
06/2019 to 06/2020

DWS Global Emerging Markets
Blended Composite (Gross)
-11.15%
21.42%
10.48%
5.60%
-2.90%

MSCI Emerging Net Total Return EUR
Index
-11.80%
20.53%
5.70%
3.76%
-2.04%

Opportunities
- Market, sector or company-related price
increase
- Currency exchange gates

Risks
-

-

Market, sector or company-related price losses
Currency exchange losses
Because of its composition/ the techniques used
by its managers, the fund is subject to
heightened volatility. Consequently, unit prices
may fluctuate sharply in either direction within
short periods of time.
The unit price may fall at any time below the
purchase price at which the customer acquired
the unit.

"DWS claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. DWS has been independently verified for the periods from 1996 through 2018. The verification report(s) is/are available upon request.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the
firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy
of any specific composite presentation."

The brand DWS, formerly known as Deutsche Asset Management (Deutsche AM), stands for the asset management activities conducted by subsidiaries of DWS
Group GmbH & Co. KGaA. Clients will be provided with DWS‘ products or services by one or more of its subsidiaries that will be made transparent to clients in the
contracts, agreements, offering materials or other documentation relevant in relation to DWS’ products and services.
All opinions and estimates herein, including forecast returns, reflect our judgment on the date of this report and are subject to change without notice and involve a
number of assumptions which may not prove valid.
This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an
investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the investments and strategies described or
provided by DWS, are appropriate, in light of their particular investment needs, objectives and financial circumstances. Furthermore, any report or analysis within
this document is shown for information/discussion/illustrative purposes and does not constitute an offer, recommendation or solicitation to conclude a transaction
and should not be treated as giving investment advice. The information contained in this document does not constitute investment advice. DWS does not give tax
or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering investments and strategies suggested by DWS.
The terms of any investment will be exclusively subject to the detailed provisions, including risk considerations, contained in the Offering Documents. When making
an investment decision, you should rely on the final documentation relating to the transaction and not the summary contained herein.
Investments are subject to various risks including, but not limited to 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 may not recover the amount originally invested at any point in time. Furthermore,
substantial fluctuations of the value of the investment are possible even over short periods of time.
This publication may contain forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions,
models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s judgment as of the date of this material. Forward
looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors
could have a material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the results contained herein. No representation
or warranty is made by DWS as to the reasonableness or completeness of such forward looking statements or to any other financial information contained herein.
Past performance is not an indication of future results. Nothing contained herein shall constitute any representation or warranty as to future performance. Further
information is available upon investor's request.
This document may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this document may be restricted
by law or regulation in certain countries, including the United States.
DWS (the "Firm") is a division of DWS Group GmbH & Co. KGaA and includes all portfolios directly managed for the Firm by
DWS Investment GmbH (till 31st August 2018 Deutsche Asset Management Investment GmbH),
DWS International GmbH (till 31st August 2018 Deutsche Asset Management International GmbH),
DWS Investments UK Limited (till 21th December 2018 Deutsche Asset Management (UK) Limited,
DWS Investment S.A. (till 31st December 2018 Deutsche Asset Management S.A.),
DWS Investments Singapore Limited (till 7th December 2018 Deutsche Asset Management (Asia) Limited) and
DWS CH AG (till 24st August 2018 Deutsche Asset Management Schweiz AG; excluding portfolios focusing on Switzerland Real Estate Strategies).
On 1st April 2018 the carve-out of the asset management team of Sal. Oppenheim jr. & Cie. AG & Co. KGaA to a dedicated asset management branch of Deutsche
Asset Management International GmbH became effective.
On 23rd March 2018 DWS was listed on the Frankfurt Stock Exchange. Therefore, on 1st April 2018 the name of the GIPS Entity was changed from Deutsche Asset
Management EMEA to DWS.
On 1st January 2015 the performance track record of the GIPS compliant entity “Deutsche Asset Management Schweiz” that consists of portfolios managed by
Deutsche Asset Management Schweiz AG (excluding portfolios focusing on Switzerland Real Estate Strategies) has been merged into the GIPS firm Deutsche Asset
Management EMEA.
Since 1st January 2014, the performance history of the GIPS-compliant unit "Oppenheim Asset Management" was merged into the GIPS Firm Deutsche Asset
Management EMEA. “Oppenheim Asset Management” included portfolios managed by:
- Oppenheim Kapitalanlagegesellschaft mbH (retail and institutional funds under the German Investment Act (Investmentgesetz)) and
- Sal. Oppenheim jr. & Cie. AG & Co. KGaA under the German Investment Act (Investmentgesetz) or to the extent that the latter operated the financial portfolio
management for institutional clients in accordance with section 1 1a no. 3 KWG.
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Disclaimer
DWS claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. DWS has been independently verified for the periods from 1996 through 2016. The verification report(s) is/are available upon request.
The brand DWS, formerly known as Deutsche Asset Management (Deutsche AM), stands for the asset management activities conducted by subsidiaries of DWS
Group GmbH & Co. KGaA. Clients will be provided with DWS‘ products or services by one or more of its subsidiaries that will be made transparent to clients in the
contracts, agreements, offering materials or other documentation relevant in relation to DWS’ products and services.
All opinions and estimates herein, including forecast returns, reflect our judgment on the date of this report and are subject to change without notice and involve a
number of assumptions which may not prove valid.
This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an
investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the investments and strategies described or
provided by DWS, are appropriate, in light of their particular investment needs, objectives and financial circumstances. Furthermore, any report or analysis within
this document is shown for information/discussion/illustrative purposes and does not constitute an offer, recommendation or solicitation to conclude a transaction
and should not be treated as giving investment advice. The information contained in this document does not constitute investment advice. DWS does not give tax
or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering investments and strategies suggested by DWS.
The terms of any investment will be exclusively subject to the detailed provisions, including risk considerations, contained in the Offering Documents. When making
an investment decision, you should rely on the final documentation relating to the transaction and not the summary contained herein.
Investments are subject to various risks including, but not limited to 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 may not recover the amount originally invested at any point in time. Furthermore,
substantial fluctuations of the value of the investment are possible even over short periods of time.
This publication may contain forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions,
models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s judgment as of the date of this material. Forward
looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors
could have a material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the results contained herein. No representation
or warranty is made by DWS as to the reasonableness or completeness of such forward looking statements or to any other financial information contained herein.
Past performance is not an indication of future results. Nothing contained herein shall constitute any representation or warranty as to future performance. Further
information is available upon investor's request.
This document may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this document may be restricted
by law or regulation in certain countries, including the United States.
DWS (the "Firm") is a division of DWS Group GmbH & Co. KGaA and includes all portfolios directly managed for the Firm by DWS Investment GmbH (till 31st August
2018 Deutsche Asset Management Investment GmbH), DWS International GmbH (till 31st August 2018 Deutsche Asset Management International GmbH),
Deutsche Asset Management (UK) Limited, Deutsche Asset Management S.A., Deutsche Asset Management (Asia) Limited and DWS CH AG (till 31st August 2018
Deutsche Asset Management Schweiz AG; excluding portfolios focusing on Switzerland Real Estate Strategies).
On 1st April 2018 the carve-out of the asset management team of Sal. Oppenheim jr. & Cie. AG & Co. KGaA to a dedicated asset management branch of Deutsche
Asset Management International GmbH became effective.
On 23rd March 2018 DWS was listed on the Frankfurt Stock Exchange. Therefore, on 1st April 2018 the name of the GIPS Entity was changed from Deutsche Asset
Management EMEA to DWS.
On 1st January 2015 the performance track record of the GIPS compliant entity “Deutsche Asset Management Schweiz” that consists of portfolios managed by
Deutsche Asset Management Schweiz AG (excluding portfolios focusing on Switzerland Real Estate Strategies) has been merged into the GIPS firm DWS.

Since 1st January 2014, the performance history of the GIPS-compliant unit "Oppenheim Asset Management" was merged into the GIPS Firm Deutsche Asset
Management EMEA. “Oppenheim Asset Management” included portfolios managed by: Oppenheim Kapitalanlagegesellschaft mbH (retail and institutional funds
under the German Investment Act (Investmentgesetz)) and Sal. Oppenheim jr. & Cie. AG & Co. KGaA under the German Investment Act (Investmentgesetz) or to the
extent that the latter operated the financial portfolio management for institutional clients in accordance with section 1 1a no. 3 KWG.
Policies for valuing portfolios, calculating performance and preparing compliant presentations as well as a complete list and description of the Firm’s composites are
available upon request. Unless otherwise stated, leverage has not been used in any of the portfolios included in the Composite. This composite comprises all
actively managed equity portfolios following the active quantitative bottom-up investment approach. Furthermore, portfolios assigned to this composite aim to
generate an excess return relative to an euroland equity benchmark by using active quantitative long-only strategies.

Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might
prove inaccurate or incorrect.
CRC 077263
For institutional use only. Not for public viewing or distribution.
Hong Kong
The fund is not authorized by the Securities and Futures Commission in Hong Kong, and is not available for subscriptions by investors in Hong Kong, other than to
professional investors as stipulated in the Securities and Futures Ordinance. This document has not been reviewed by the Securities and Futures Commission in
Hong Kong.
Investment involves risk, including possible loss of principal amount invested. Past performance information presented is not indication of future results. The
investment returns are denominated in share class dealing currency, which may be a foreign currency. The US/HK dollar-based investors are therefore exposed to
fluctuations in the US/HK dollar / foreign currency exchange rates. Investors should read the offering documents for further details, including the risk factors before
investing.
This document is for information purposes only and is not the basis for any contract to deal in any security or instrument, or for DWS Group GmbH & Co. KGaA or its
affiliates ("DWS") to enter into or arrange any type of transaction as a consequence of any information contained here. This document does not constitute an offer,
recommendation or solicitation to conclude a transaction and should not be treated as giving investment advice. You are advised to consult your financial adviser
before making any investment decision.
Although the information provided by third party was compiled from sources believed to be reliable, no liability for any error or omissions is acceptable by DWS, its
approved distributors, or its affiliates or any of its directors or employee. The information and opinions contained herein is for general reference only and may
change without notice, and should not be relied upon for any investment decision. All third party data (such as MSCI, S&P, Dow Jones, FTSE, Bank of America Merrill
Lynch, Factset & Bloomberg) are copyrighted by and proprietary to the provider.
This document may include forward looking statements. The forward looking statements expressed constitute the author’s judgment as of the date of this material.
Forward looking statements involves significant elements of subjective judgments and analyses and changes thereto and / or consideration of different or
additional factors could have a material impact on the results indicated. No representation or warranty is made by DWS as to the reasonableness or completeness
of such forward looking statement or to any other financial information contained herein.
This document is issued by DWS Investments Hong Kong Limited (“DWS HK”) and is the property and copyright of DWS HK. This document may not be reproduced
or circulated without DWS HK’s written consent. The manner of circulation and distribution of this document may be restricted by law or regulation in certain
countries, including the United States. All rights reserved.
© 2020 WS Investments Hong Kong Limited
For Investors in Germany
This marketing communication is intended for professional clients only.
Important Information
DWS is the brand name under which DWS Group GmbH & Co. KGaA and its subsidiaries operate their business activities. 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.
The information contained in this document does not constitute investment advice.
Complete information on the Sub-Funds including risks can be found in the relevant prospectuses in their prevailing version. These and the relevant key investor
information documents constitute the only binding sales documents for the Sub-Funds. Investors can obtain these documents along with copies of the articles of
association and the latest published annual and semi-annual reports in German DWS Investment S.A., 2, Boulevard Konrad Adenauer, L-1115 Luxembourg in printed
form free of charge, or download them from www.dws.de.
All statements of opinion reflect the current assessment of DWS Investment International GmbH and are subject to change without notice.
Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions and hypothetical performance analysis,
therefore actual results may vary, perhaps materially, from the results contained here.
Past performance is not a reliable indication of future performance.
The calculation of performance uses the BVI (Bundesverband Investment and Asset Management) method and therefore does not take the Upfront Sales Charge
into account. Individual costs such as fees and other charges, which would have a negative impact on the performance, have not been taken into account.
For relevant tax information consult the respective prospectus.
The information contained in this document does not constitute a financial analysis but qualifies as marketing communication. This marketing communication is
neither subject to all legal provisions ensuring the impartiality of financial analysis nor to any prohibition on trading prior to the publication of financial analyses.
According to the information in the sales prospectus distribution of the products mentioned in this document is subject to restrictions of the relevant jurisdictions.
This document and the information contained herein may only be distributed and published in jurisdictions in which such distribution and publication is permissible
in accordance with applicable law in those jurisdictions. Direct or indirect distribution of this document is prohibited in the USA as well as to or for the account of US
persons and persons residing in the USA.
DWS Investment International GmbH. As of: 06.2020
For Investors in Spain

Complete information on the Funds including risks can be found in the relevant key investor information documents and prospectuses in their prevailing version.
These and the relevant key investor information documents constitute the only binding sales documents for the Funds. Investors can obtain these documents along
with copies of the articles of association and the latest published annual and semi-annual reports from DWS International GmbH, Sucursal en España, in printed
form free of charge, or download them from www.dws.com
All statements of opinion reflect the current assessment of DWS International GmbH, Sucursal en España are subject to change without notice.
For Investors in Switzerland
The distribution of the units (the “Units”) of the collective investment scheme (“CIS”) mentioned above in Switzerland will be exclusively made to, and directed at,
qualified investors (the “Qualified Investors”), as defined in the Swiss Collective Investment Schemes Act of 23 June 2006, as amended (“CISA”), and its
implementing ordinance. Accordingly, this CIS has not been and will not be registered with the Swiss Financial Market Supervisory Authority (“FINMA”). This
document and/or any other offering materials relating to the Units of this CIS may be made available in Switzerland solely to Qualified Investors.
The legal documents as well as the annual report and the semi-annual report, as far as applicable, of this CIS can be obtained free of charge from the Swiss
Representative. In respect of the Units distributed in or from Switzerland, the place of performance and jurisdiction is at the registered office of the Swiss
Representative.
The Swiss Representative for this CIS is DWS International GmbH.
This document is strictly for the use of Qualified Investors and is being presented for informational and discussion purposes only. Any reproduction and/or
redistribution thereof, in whole or in part, and any disclosure of its content without our consent is strictly forbidden.
For Investors in Luxembourg
This marketing communication is intended for professional clients only.
Complete information on the Sub-Funds including risks can be found in the relevant prospectuses in their prevailing version. These and the relevant key investor
information documents constitute the only binding sales documents for the Sub-Funds. Investors can obtain these documents along with copies of the articles of
association and the latest published annual and semi-annual reports from DWS Investment GmbH, Mainzer Landstraße 11-17, 60329 Frankfurt am Main and, in case
of Luxembourg domiciled Sub-Funds, from DWS Investment S.A., 2, Boulevard Konrad Adenauer, L-1115 Luxembourg in printed form free of charge, or download
them from www.dws.lu.
All statements of opinion reflect the current assessment of DWS Investment S.A., and are subject to change without notice.
Additional information on target market and costs resulting from the implementation of MiFID II Regulation, which capital management company make available to
the sales partners, can be downloaded under www.dws.lu.
Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions and hypothetical performance analysis,
therefore actual results may vary, perhaps materially, from the results contained here.
Past performance is not a reliable indication of future performance. The calculation of performance uses the BVI (Bundesverband Investment and Asset
Management) method and therefore does not take the Upfront Sales Charge into account. Individual costs such as fees and other charges, which would have a
negative impact on the performance, have not been taken into account.
For relevant tax information consult the respective prospectus.
The information contained in this document does not constitute a financial analysis but qualifies as marketing communication. This marketing communication is
neither subject to all legal provisions ensuring the impartiality of financial analysis nor to any prohibition on trading prior to the publication of financial analyses.
This document and the information contained herein may only be distributed and published in jurisdictions in which such distribution and publication is permissible
in accordance with applicable law in those jurisdictions. Direct or indirect distribution of this document is prohibited in the USA as well as to or for the account of US
persons and persons residing in the USA.
DWS Investment S.A., As of: 06.2020

For Investors in Netherlands

DWS is the brand name under which DWS Group GmbH & Co KGaA and its subsidiaries operate their business activities. 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 and services.
The units in the [Fund] are solely offered to [professional investors (professionele beleggers) / qualified investors (gekwalificeerde beleggers) in the Netherlands
within the meaning of the Dutch Financial Supervision Act (Wet op het financieel toezicht).]
This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an
investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the investments and strategies described or
provided by DWS, are appropriate, in light of their particular investment needs, objectives and financial circumstances. Furthermore, 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
giving investment advice.
DWS does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering investments and strategies suggested by
DWS. Investments with DWS are not guaranteed, unless specified. Unless notified to the contrary in a particular case, investment instruments are not insured by
the Deposit Guarantee Scheme or any other governmental entity, and are not guaranteed by or obligations of DWS Group GmbH & Co or its subsidiaries.
Although information in this document has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness, and it
should not be relied upon as such. All opinions and estimates herein, including forecast returns, reflect our judgment on the date of this report and are subject to
change without notice and involve a number of assumptions which may not prove valid.
Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment and loss of income and
principal invested. The value of investments can fall as well as rise and you may not recover the amount originally invested at any point in time. Furthermore,
substantial fluctuations of the value of the investment are possible even over short periods of time.

This publication contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions,
models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s judgment as of the date of this material. Forward
looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors
could have a material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the results contained herein. No representation
or warranty is made by DWS as to the reasonableness or completeness of such forward looking statements or to any other financial information contained herein.
The terms of any investment will be exclusively subject to the detailed provisions, including risk considerations, contained in the Offering Documents. When making
an investment decision, you should rely on the final documentation relating to the transaction and not the summary contained herein.
This document may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this document may be restricted
by law or regulation in certain countries, including the United States. 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
currently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to observe, such
restrictions.
Past performance is no guarantee of future results; nothing contained herein shall constitute any representation or warranty as to future performance.
For Investors in Austria
For professional investors only. Not for distribution to retail clients or the general public.
No part of this material may, without DWS Investment GmbH's ("DWS") prior written consent, be (i) copied, photocopied or duplicated in any form, by any means,
or (ii) distributed to retail clients or the general public.
This document is strictly for information purposes and should not be considered as investment advice or an offer or solicitation to deal in any of the investments
mentioned herein, or as a prospectus within the meaning of the Austrian Capital Markets Act (Kapitalmarktgesetz – KMG), the Austrian Stock Exchange Act
(Börsegesetz 2018 – BörseG) or the Austrian Investment Fund Act (Investmentfondsgesetz 2011 – InvFG 2011), and this information was therefore not prepared,
reviewed, approved, or published in accordance with these provisions. This document does not constitute investment advice or investment research as defined
under EU Directive 2014/65/EU, the Commission Delegated Regulation (EU) 2017/565 or of laws or regulations implementing any of them in the Member States.
The information in this document is marketing information which has been provided exclusively for information and advertising purposes.
Any research or analysis used in the preparation of this document has been procured by DWS for its own use and DWS may have used it for its own purposes. Some
of the information in this document may contain projections or other forward looking statements regarding future events or future financial performance of
countries, markets or companies. These statements are only a prognosis and actual events or results may differ materially. Any information relating to past
performance is not a reliable indicator of the future results of an investment. Any views expressed in this document reflect the current assessment of DWS, which
may change without notice. Any addressee of this document must make their own assessment of the relevance, accuracy and adequacy of the information
contained in this document and such independent investigations as they consider necessary or appropriate for the purpose of such assessment. Investment
decisions should be made, as applicable, on the basis of the key investor information document, the investor information document pursuant to Art 23 of Directive
2011/61/EU and/or the published prospectus, as supplemented by the latest audited (semi-)annual report and/or any supplementary offer documents of any
investments mentioned herein. Only these documents are binding. Any opinions or assessments contained in this document are of a general nature and are not to
be relied on by any person as investment advice.
DWS International GmbH, Vienna Branch, with its registered office in Vienna, Republic of Austria, registered with the companies register of the Vienna Commercial
Court under FN 490436 f as an Austrian branch of DWS International GmbH with its registered office in Frankfurt am Main, Federal Republic of Germany, registered
with the commercial register of the Frankfurt am Main District Court under HRB 23891. UID: ATU73270417. Deutsche Bank Group.
The information contained in this document is exclusively for fund and asset managers, financial advisors and other professional clients (according to the Austrian
Securities Supervision Act (Wertpapieraufsichtsgesetz 2018)) and may not be passed on electronically, by fax, by mail, by delivery of copies or by any other way to
third parties.
The information in this presentation does not constitute investment advice or an investment recommendation and is only a brief summary of key aspects of the
funds.
The information contained in this document and other documents connected with this document is not an offer to sell or a solicitation of an offer to purchase or an
exchange of fund units, or a prospectus within the meaning of the Austrian Capital Markets Act (Kapitalmarktgesetz – KMG), the Austrian Stock Exchange Act 2018
(Börsegesetz 2018 – BörseG 2018) or the Austrian Investment Fund Act (Investmentfondsgesetz 2011 – InvFG 2011), and this information was therefore not
prepared, reviewed, approved, or published in accordance with these provisions.
Investment decisions should be made exclusively on the basis of the key investor information document and the published prospectus, as supplemented by the
latest audited annual report and the latest semi-annual report, if this report is more recent than the last annual report, as well as any supplementary offer
documents. Only these documents are binding.
The documents stated above are available in German free of charge in electronic or printed format from your financial advisor, from Deutsche Asset Management
International GmbH Vienna Branch, Fleischmarkt 1, A 1010 Vienna, on the www.dws.at website, from DWS Investment GmbH, Mainzer Landstraße 11-17, D-60327
Frankfurt am Main, and for Luxembourg funds, from DWS Investment S.A., 2 Boulevard Konrad Adenauer, L-1115 Luxembourg.
The prospectus contains detailed risk information.
Any views expressed in this document reflect the current assessment of DWS Investments, which may change without notice.
Calculation of the performance follows the BVI method (gross performance based).
The gross performance (BVI method) includes all costs incurred at the fund level, the net performance also includes the sales charge; additional costs may be
incurred at the investor level (e.g. custody costs, fees, commissions or other expenses). Since the sales charge is only levied in the first year, the net/gross amount
shown is different only in this year. Past performance is not a reliable indicator of the future performance of a fund.
For further information on taxation, please refer to the full prospectus. It is recommended that persons who purchase, hold, or intend to dispose of investment
fund units seek the advice of an accounting professional regarding the individual tax consequences of the purchase, holding, or disposal of the investment fund
units described in this document. It should be noted that the tax advice depends on the personal situation of the individual investor and that the tax advice
regarding financial products may change in future (also retrospectively) as a result of decisions by the tax authorities and court rulings.
The information in this document is marketing information which has been provided exclusively for informational and advertising purposes. The information
provided is not a financial analysis and is therefore subject neither to the statutory requirements to promote the independence of financial analyses nor to the
prohibition on trading following the dissemination of financial analyses.

The units issued under the funds described in this document may only be offered for sale or sold in jurisdictions in which such an offer or purchase is permitted. The
units of these funds may not be offered for sale or sold in the US nor for the account of US persons (within the meaning of the definition for the purposes of US
federal laws on securities, goods and taxes, including Regulation S of the United States Securities Act of 1933).
This document and the information contained therein may not be distributed in the US.
The distribution and publication of this document and the offer or sale of the investment fund units described in this document may also be subject to restrictions
in other jurisdictions.
For Investors in Belgium
The information contained herein is only intended for and must only be distributed to institutional and/or professional investors (as defined in the Royal Decree
dated 19 December 2017 implementing MiFID directive). In reviewing this presentation you confirm that you are such an institutional or professional investor.
When making an investment decision, potential investors should rely solely on the final legal documentation (including the prospectus) relating to the investment
or product: the information contained in the present document is purely illustrative, educational or informative. The investments or products mentioned herein
may not be adequate or appropriate for all investors and before entering into any transaction you should take steps to ensure that you fully understand the
transaction and have made an independent assessment of the suitability or appropriateness of the transaction in the light of your own objectives and
circumstances, including the possible risks and benefits of entering into such transaction. You should also consider seeking advice from your own advisers (including
tax advisers) in making this assessment. If you decide to enter into a transaction with us you do so in reliance on your own judgment.
For Investors in France
The Fund has not been authorized and this Document has not been approved by the Autorité des Marchés Financiers or any other French authority. No marketing
of the Interests has been made on French territory, and this Document and any other offering materials relating to the Fund are being provided only at the request
of potential professional investors. This Document and any other offering materials are strictly confidential and may not be distributed to any person or entity other
than the recipients hereof.
For Investors in Ireland
The distribution of this Memorandum and the offering or purchase of Interests is restricted to the individual to whom it is addressed. Accordingly, it may not be
reproduced in whole or in part, nor may its contents be distributed in writing or orally to any third party and it may be read solely by the person to whom it is
addressed and his/her professional advisers.
Interests in the Fund will not be offered or sold by any person:
otherwise than in conformity with the provisions of the European Communities (Markets in Financial Instruments) Regulations 2007, as amended; or otherwise
than in a manner that does not constitute an offer for sale to the public within the meaning of Section 9 of the Unit Trust Act, 1990; or in any way which would
require the publication of a prospectus under the Investment Funds, Companies and Miscellaneous Provisions Act, 2005, as amended and any regulations adopted
pursuant thereto; or in any country or jurisdiction including Ireland except in all circumstances that will result in compliance with all applicable laws and regulations
in such country or jurisdiction. Interests in the Fund will not in any event be marketed in Ireland except in accordance with the requirements of the Central Bank of
Ireland.
For Investors in Italy
This document does not constitute a public offering of financial instruments pursuant to art. 1, comma 1, let. t) of Legislative Decree. n. 58/98 and thus is not
subject to art. 101 of the same regulation.
The information here reported refers to a financial product that has not been authorized by the relevant Regulatory Authorities for distribution in Italy nor has a
notification process amongst EU Regulatory Authorities taken place. As a result, the information here reported does not constitute and should not be intended,
under any circumstance, as the provision of investment advisory, nor research in financial instruments nor financial analysis nor any other form of general
recommendation related to transactions in financial products.
Last, this document and the information provided herein do not create any legal binding obligation between the parties.
For Investors in Denmark, Finland, Norway and Sweden
DWS is the brand name under which DWS Group GmbH & Co KGaA and its subsidiaries operate their business activities. 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 and services.
The units in the DWS Global Emerging Markets Equities are solely offered to professional investors / qualified investors in the Nordics.
This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an
investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the investments and strategies described or
provided by DWS, are appropriate, in light of their particular investment needs, objectives and financial circumstances. Furthermore, 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
giving investment advice.
DWS does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering investments and strategies suggested by
DWS. Investments with DWS are not guaranteed, unless specified. Unless notified to the contrary in a particular case, investment instruments are not insured by
the Deposit Guarantee Scheme or any other governmental entity, and are not guaranteed by or obligations of DWS Group GmbH & Co or its subsidiaries.
Although information in this document has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness, and it
should not be relied upon as such. All opinions and estimates herein, including forecast returns, reflect our judgment on the date of this report and are subject to
change without notice and involve a number of assumptions which may not prove valid.
Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment and loss of income and
principal invested. The value of investments can fall as well as rise and you may not recover the amount originally invested at any point in time. Furthermore,
substantial fluctuations of the value of the investment are possible even over short periods of time.
This publication contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions,
models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s judgment as of the date of this material. Forward
looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors
could have a material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the results contained herein. No representation
or warranty is made by DWS as to the reasonableness or completeness of such forward looking statements or to any other financial information contained herein.
The terms of any investment will be exclusively subject to the detailed provisions, including risk considerations, contained in the Offering Documents. When making
an investment decision, you should rely on the final documentation relating to the transaction and not the summary contained herein.

This document may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this document may be restricted
by law or regulation in certain countries, including the United States. 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
currently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to observe, such
restrictions.
Past performance is no guarantee of future results; nothing contained herein shall constitute any representation or warranty as to future performance.
This Document may not be distributed in Canada, Japan, the United States of America, or to any U.S. person.
For Investors in UK
Exposure to emerging markets generally entails greater risks than exposure to well-developed markets, including potentially significant legal, economic and political
risks. The prices of emerging market exchange rates, securities and other assets are often highly volatile. Movements in such prices are influenced by, among other
things, interest rates, changing market supply and demand, external market forces (particularly in relation to major trading partners), trade, fiscal, monetary
programmes, policies of governments, and international political and economic events and policies.
FOR PROFESSIONAL CLIENTS ONLY
Issued in the UK by DWS Investments UK Limited. DWS Investments UK Limited is authorised and regulated by the Financial Conduct Authority.
Any reference to “DWS”, “Deutsche Asset Management” or “Deutsche AM” shall, unless otherwise required by the context, be understood as a reference to DWS
Investments UK Limited including any of its parent companies, any of its or its parents affiliates or subsidiaries and, as the case may be, any investment companies
promoted or managed by any of those entities.
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 is not intended for and should not be relied upon by a retail client.
The information contained in this document is provided for information purposes only. Any investment decision in relation to a fund should be based solely on the
latest version of the prospectus, the audited annual and, if more recent, un-audited semi-annual reports and the Key Investor Information Document (KIID), all of
which are available in English upon request or on www.dws.com. In the case of any inconsistency with the prospectus, the latest version of the prospectus shall
prevail.
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 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 and not the summary contained herein. DWS is not
acting as your financial adviser or in any other fiduciary capacity in relation to this transaction. The transaction(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 the transaction and have made an
independent assessment of the appropriateness of the transaction in the light of your own objectives and circumstances, including the possible risks and benefits of
entering into such transaction. For general information regarding the nature and risks of the proposed transaction and types of financial instruments please go to
https://www.db.com/company/en/risk-disclosures.htm. You should also consider seeking advice from your own advisers in making this assessment. If you decide to
enter into a transaction with DWS, you do so in reliance on your own judgment.
Although information in this document has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness, and it
should not be relied upon as such. All opinions and estimates herein, including forecast returns, reflect our judgment on the date of this document and are subject
to change without notice and involve a number of assumptions which may not prove valid.
Any opinions expressed herein may differ from the opinions expressed by Deutsche Bank AG and/or any other of its affiliates (DB). DB may engage in transactions in
a manner inconsistent with the views discussed herein. DB trades or may trade as principal in the instruments (or related derivatives), and may have proprietary
positions in the instruments (or related derivatives) discussed herein. DB may make a market in the instruments (or related derivatives) discussed herein.
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.
This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an
investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the investments and strategies described or
provided by DWS, are appropriate, in light of their particular investment needs, objectives and financial circumstances. Furthermore, 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
giving investment advice.
DWS does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering investments and strategies suggested by
DWS. Investments with DWS are not guaranteed, unless specified.
Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment and loss of income and
principal invested. The value of investments can fall as well as rise and you may not recover the amount originally invested at any point in time. Furthermore,
substantial fluctuations of the value of the investment are possible even over short periods of time.
This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions,
models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s judgment as of the date of this material. Forward
looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors
could have a material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the results contained herein. No representation
or warranty is made by DWS as to the reasonableness or completeness of such forward looking statements or to any other financial information contained herein.
The terms of any investment will be exclusively subject to the detailed provisions, including risk considerations, contained in the offering documents.
This document may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this document may be restricted
by law or regulation in certain countries, including the United States. 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
currently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to observe, such
restrictions.
PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
© DWS Investments UK Limited 2020
For Investors in Australia

In Australia, issued by DWS Investments Australia Limited (ABN 52 074 599 401), holder of an Australian Financial Services License (AFSL 499 640). This information
is only available to persons who are professional, sophisticated, or wholesale investors as defined under section 761 G of the Corporations Act 2001 (Cth). The
information provided is not to be construed as investment, legal or tax advice and any recipient should take their own investment, legal and tax advice before
investing. DWS Investments Australia Limited is an asset management subsidiary of DWS Group GmbH & CO. KGaA (“DWS Group”) The capital value of and
performance of an investment is not in any way guaranteed by DWS Group, DWS Investments Australia Limited or any other member of the DWS Group. Any
forecasts provided herein are based upon our opinion of the market as at this date and are subject to change, dependent on future changes in the market. Any
prediction, projection or forecast on the economy, stock market, bond market or the economic trends of the markets is not necessarily indicative of the future or
likely performance. Investments are subject to investment risk, including possible delays in repayment and loss of income and principal invested. DWS Investments
Australia Limited is not an Authorised Deposit-taking Institution under the Banking Act 1959 nor regulated by APRA
For Investors in Singapore
In Singapore, this [document/advertisement] is issued by DWS Investments Singapore Limited. This [document/advertisement]2 has not been reviewed by the
Monetary Authority of Singapore.
This document has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this document and any other document or material
in connection with the offer or sale, or invitation for subscription or purchase, of shares of the fund(s) may not be circulated or distributed, nor may shares of the
fund(s) be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i)
to an institutional investor pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or (ii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the SFA.
For Investors in China
This Document has been prepared by DWS Investments Hong Kong Limited and is intended for the exclusive use by the intended recipients in the People’s Republic
of China (“PRC”), which, for the purpose of this Document shall exclude Hong Kong Special Administrative Region, Macao Special Administrative Region and Taiwan
to whom DWS Investments Hong Kong Limited has directly distributed this Document. Information contained herein may not be wholly or partially reproduced,
distributed, circulated, disseminated or published in any form by any recipient for any purpose without the prior written consent of DWS Investments Hong Kong
Limited. Although information contained herein is believed to be materially correct, DWS Investments Hong Kong Limited does not make any representation or
warranty, express or implied, to the accuracy, completeness, correctness, usefulness or adequacy of any of the information provided. Neither DWS Investments
Hong Kong Limited, its affiliates, nor any of their directors, officers, employees, representatives, agents, service providers or professional advisers, successors and
assigns shall assume any liability or responsibility for any direct or indirect loss or damage or any other consequence of any person/entity acting or not acting in
reliance on the information contained herein. This Document is for informational purposes only and does not constitute a recommendation, professional advice,
solicitation for offer or offer by DWS Investments Hong Kong Limited to subscribe, purchase or sell any security or interest of any pooled products in PRC, nor shall it
be construed as any undertaking of DWS Investments Hong Kong Limited to complete any transaction in relation to any pooled products and services.
This Document has not been and will not be approved by any PRC governmental or regulatory authority. Generally, this Document shall be distributed to specific
entities on a private basis and may solely be used by such specific entities who satisfy themselves as to the full compliance of the applicable PRC laws and
regulations with all necessary government approvals and licenses (including any investor qualification requirements) in connection with their overseas investment.
For Investors in Japan
Notice to prospective Investors in Japan This document is prepared by DWS Investments S.A. and is distributed in Japan by DWS Investments S.A. Please contact the
responsible employee of DWS Investments S.A. in case you have any question on this document because DWS Investments S.A. serves as contacts for the product
or service described in this document. This document is for distribution to Professional Investors only under the Financial Instruments and Exchange Law. The term
“resident of Japan” means any natural person having his place of domicile or residence in Japan, any corporation or other entity organised under the laws of Japan
or having its main office in Japan, or an office in Japan of any corporation or other entity having its main office outside Japan.

For Investors in South Korea
This material deals with a specific product/investment strategy which is not registered in Korea. Therefore the material cannot be used for Korean investors. Only
passive communication to respond to a request from a Korean investor is allowed. This material cannot be sent to a Korean investor unless the investor requests
the material on an unsolicited basis or the investor is an existing client of the product. Also, it may be prudent to have some paper trail which can evidence the fact
that the request was made by the investor on an unsolicited basis.
For Investors in Taiwan
The interests described in this document may be made available for investment outside Taiwan by investors residing in Taiwan, but may not be offered or sold in
Taiwan. The interests described in this document are not registered or approved by FSC of Taiwan ROC and could not be offered, distributed or resold to the public
in Taiwan. The investment risk borne by unregistered and unapproved interests could cause investors loss part of or all investment amount. The securities may be
made available for purchase outside Taiwan by investors residing in Taiwan, but may not be offered or sold in Taiwan.
For Investors in Thailand
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
information 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 Deutsche Bank AG or its affiliates to enter into or arrange any type of transaction as a consequence of any information
contained herein. Neither Deutsche Bank AG nor any of its affiliates gives any warranty as to the accuracy, reliability or completeness of information which is
contained in this document.
For Investors in New Zealand
The interests in the product or Fund may not, directly or indirectly, be offered, sold or delivered in New Zealand, nor may any offering document or advertisement
in relation to any offer of the interests in the product or Fund be distributed in New Zealand, other than to persons characterized as Wholesale Investors under the
Financial Markets Conduct Act 2013(NZ).
For Investors in Indonesia
This Prospectus does not constitute an offer to sell nor a solicitation to buy securities in Indonesia.
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