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Herzlich willkommen
zum BAI-Webinar

„Auswirkungen der Corona-Krise
auf die Assetklasse Infrastruktur“



Anstehende Webinars

Montag,
20. April 2020

… Aviation
(Prime Capital)

Mittwoch,
22. April 2020 

Die wirtschaftlichen Auswirkungen der Corona-Pandemie: Wie geht es weiter? 
(Prof. Lars Feld) 

Auswirkungen der Corona-Krise auf die Assetklasse …
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Weitere
… Shipping
….Nachhaltige Energien



Infrastruktur: Asset under Management nach Region

Datenquelle: Preqin Pro, AuM by Fund Manager Location, Juni 2019.

Ozeanien
$ 32 Mrd.

Nordamerika
$ 248 Mrd.

Südamerika
$ 14 Mrd.

Afrika
$ 4 Mrd.

Europa
$ 241 Mrd. Nahost

$ 3 Mrd. Asien
$ 66 Mrd.

Weltweit
$  611  Mrd.

Deutschland
$  15  Mrd.
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Infrastruktur: Investoren in Deutschland

55%
12%

33%

54%

14%

32%

Erhöhen

Beibehalten

Keine Allokation 36%64%

67%

33%

Enthalten

Nicht enthalten

Investoren-Portfolios

Quelle: BAI e.V.: „BAI Alternative Investor Survey 2019“.

Ziel-Allokation

Innenkreis: Debt
Außenkreis: Equity

Innenkreis: Debt
Außenkreis: Equity
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0 % der Investoren planen
ihre Ziel-Allokation

reduzieren
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Infrastrukturinvestments – Strategien und 
Erfahrungen institutioneller Investoren 

Dr. Peter Brodehser
16. April 2020
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• Corporate Bonds
• Staatsanleihen
• …

Fixed Income

Liquide Assets

Asset Management

Illiquide/ Alternative Assets

• High Yield
• Distressed
• Barvermögen
• …

Sonstige

• Standardwerte
• Nebenwerte
• …

Aktien

• Eigenkapital
• Mezzanine
• Fremdkapital
• …

Infrastruktur

• Private Debt
• Private Equity
• Flugzeuge
• Schiffe
• …

Sonstige

• Gewerbe
• Wohnwirt-

schaftliche
Immobilien

• …

Immobilien

Anteil in der Asset Allocation

I. Die Niedrigzinsphase und ihre Konsequenzen 
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Rendite

Rendite-Hebel

II. Rendite-Hebel und ihre Anwendungsfelder 
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Rendite

Risiko

Rendite-Hebel

II. Rendite-Hebel und ihre Anwendungsfelder 
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Rendite

Risiko

Duration

Rendite-Hebel

II. Rendite-Hebel und ihre Anwendungsfelder 
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Rendite

Risiko

Duration Illiquidität

Rendite-Hebel

II. Rendite-Hebel und ihre Anwendungsfelder 



9 Infrastruktur - Strategien und Erfahrungen institutioneller Investoren, 16.04.2020

Rendite

Risiko Komplexität

Duration Illiquidität

Rendite-Hebel

II. Rendite-Hebel und ihre Anwendungsfelder 
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Rendite

Risiko Komplexität

Duration Illiquidität

Die Anlagestrategie bei Alternativen Assetklassen

Infrastruktur

Immobilien

Beteiligungen/ Private Equity

…

II. Rendite-Hebel und ihre Anwendungsfelder 
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Die Sektoren auf 
einen Blick

Assets Einkommen hängt 
ab von

Typische Projektbeteiligte Investierbare
Volumina

Transport 
Infrastruktur

• Straße/ Schiene
• Hafen/ Flughafen

• Verfügbarkeits-
zahlungen

• Nutzung (bspw. Maut)

• Staat
• Generalunternehmer (Bau)
• Operator (Betrieb)

EUR 20 Mio. 
bis 
EUR 1 Mrd.

Soziale Infrastruktur • Krankenhäuser
• Schulen / Universitäten
• Öffentliche Gebäude

• Im Wesentlichen 
Verfügbarkeits-
zahlungen

• Staat
• Generalunternehmer (Bau)
• Operator (Betrieb)

EUR 20 Mio. 
bis
EUR 500 Mio.

Ver- und Entsorgung • Erneuerbare Energien
• Energie- und 

Versorgungsinfrastruktur

• Einspeisevergütung
• Nutzung (bspw. 

Strompreis)

• Regulierungsbehörden
• Staatliche und private 

Versorgungsunternehmen

EUR 10 Mio. 
bis
EUR 2 Mrd.

Asset Based Finance • Schiene (Zugfahrzeuge, 
Waggons, Straßenbahnen)

• Container

• Verfügbarkeits-
zahlungen

• Nutzung

• Staat
• Verkehrsunternehmen

EUR 10 Mio. 
bis
EUR 500 Mio.

Se
kt

or
en

Der Markt für Infrastrukturinvestitionen in Europa ist  rund 50 – 100 Mrd. EUR pro Jahr groß.

Datenblatt Fremdkapital-Projekte Eigenkapital-Projekte

Rendite 1,5% - 4,0% p.a.
(Yield-pick-up zu vergl. Corporates rd. 50 – 150 bps) 5,0 – 10,0% p.a. IRR/ > 3,0% p.a. DY 

Typische Laufzeiten (durchschnittliche LZ / WAL) 5 - 35 Jahre/ (2,5 – 20  Jahre) 20 – 30 Jahre Kapitalbindung/ (10 – 29 Jahre)

Rating AAA bis BBB- n/a – aber überwiegend Investment Grade-Profil

III. Infrastruktur – Umsetzungsstrategien und Erfahrungen 
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III. Infrastruktur – Umsetzungsstrategien und Erfahrungen 

Große institutionelle 
Investoren Projekt

ProjektFonds, Vehikel etc.Kleine institutionelle 
Investoren

Direktinvestment

Mittelgroße institutionelle 
Investoren Projekt

Managed Accounts etc.

Kooperationspartner

3

2

1

Make
BuyBuy



 Verstärkter Wettbewerb bei Transaktionen ab EUR 
300 Mio. immer mehr spürbar

 Bilaterale Transaktionen ohne Bietungsrisiko mit 
einem Volumen bis zu EUR 300 Mio.

 Reinstoßen in die Finanzierungslücke

 „Size Matters“: Große Investmentvolumina 
verbessern die Verhandlungsposition. D.h. vom 
„Term Taker“ zum „Term Maker“

Daraus abgeleitete Investment-Strategie:

Institutionelle 
Investoren ./.

Staatliche 
Institutionen Banken

Af
fin

itä
t z

u 
la

ng
en

 L
au

fz
ei

te
n

Know How im Bereich Infrastruktur

hoch

niedrig

hochniedrig

Finanzierungs-
lücke

Big 
Tickets

Eigenkapital Fremdkapital

Daraus abgeleitete Investment-Strategie:

Wettbewerb Preisdruck

Mid-size is beautiful!! Big is beautiful!!

III. Infrastruktur – Umsetzungsstrategien und Erfahrungen 
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Rendite für 
den Investor

Realisiertes 
Projektergebnis

R Realisiertes 
Projektergebnis

R

R   =   vertraglich vereinbarter Rückzahlungsbetrag (Zins und Tilgung)

Die Renditestruktur von 
Fremdkapital-Investments

Die Renditestruktur von 
Eigenkapital-Investments

Rendite für 
den Investor

III. Infrastruktur – Umsetzungsstrategien und Erfahrungen 

… die Frage nach dem gewünschten Rendite-Profil ist bei Licht 
betrachtet nicht zuletzt auch eine Frage der Personalausstattung …
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Akquisition

Strukturierung/ Execution

Bestandsmanagement

Ressourcen/ 
Staffing

III. Infrastruktur – Umsetzungsstrategien und Erfahrungen 
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Institutionelle 
Investoren 

Gesamtzins vs. Marge

Finanzierungsquelle ohne 
Korrelation zur 

Bankenfinanzierung

Natürlicher Partner 
für  lange Laufzeiten 

(Komplementärfinanzierer zu 
Banken)Meist Sektorexpertise im 

eigenen Haus 
(Industrieversicherung)

Einige wenige regulatorische 
Besonderheiten

„Breiter Bauchladen“:
Senior Debt,
Mezzanine &

EK

III. Infrastruktur – Umsetzungsstrategien und Erfahrungen 
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IV. Wie setzen wir dies um? 

 Infrastrukturassets mit stabilen Cashflows
 Energie, Verkehr, soziale Infrastruktur usw.

 Asset-Liability-Management, d. h. Renditen, die den Verbindlichkeiten der 
Versicherungsunternehmen entsprechen

 Geringe Korrelation mit anderen Anlageklassen

 Eigenkapital
 Fremdkapital
 Mezzanine

 Europa mit Fokus auf Euroland

 Fremdkapital: €50 Mio. – €300 Mio.
 Mezzanine: €50 Mio. – €150 Mio.
 Eigenkapital: €30 Mio. – €150 Mio.

 Buy-and-Hold-Ansatz, kein vorgegebener Exit
 Min: 2 - 3 Jahre
 Max: 30+ Jahre

Investment 
Universum

Investment
Zielsetzung

Formen des Kapitals

Geographie

Sweet-Spot
Ticketgröße1

Investment
Horizont

Assets mit langen Laufzeiten und rentenähnlichen Ausschüttungsstrukturen
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Eine frühzeitige Selektion ist entscheidend!!!

Fokus auf Qualität der Transaktion

Auswahlkriterien
• Investment Guidelines, d.h. Regionen, 

Sektoren

• Rentabilität im Alternativenvergleich

• Wettbewerbsintensität (Bietungsrisiko vs. 
Exklusivität) 

• Ticketgröße

• Transaktionspartner

Erfolgreicher Bestandsaufbau mit stetigem Wachstum

Abgeschlossene Transaktionen

Verbindliches Angebot

Vertragsverhandlungen

Gesichtete Projekte

Indikatives Angebot 30

9

8

7

250

3%

Transaktionen in 2019

Infrastruktur - Strategien und Erfahrungen institutioneller Investoren, 16.04.2020

IV. Wie setzen wir dies um? 

2016

~ €0,4 Mrd.

2013

Aktuelles Ampega Infrastruktur Portfolio

~ €1,5 Mrd.~ €1,1 Mrd.

2014 2015

~ €0,2 Mrd.

2017

~ €1,9 Mrd.

2018

~ €2,1 Mrd. ~ €2,5 Mrd.

2019

~ €3,0 Mrd.

2020
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Der Anteil Alternativer Assetklassen wird steigen. Kapitalanlage wird hierdurch tendenziell teurer.

Diese höheren Kosten können durch Einsparungen in anderen Bereichen (bspw. in Form von  
Digitalisierung, Automatisierung und Einsatz von KI) teilweise kompensiert werden

Infrastruktur ist auch in Krisenzeiten ein Safe Haven

Die Wahl der richtigen und institutsspezifischen(!) Investment-Strategie ist entscheidend

Diese Investment-Strategie ist schlüssig in eine Aufbau-und Ablauforga und eine hinreichende 
Personalausstattung zu überführen

Die Investment-Strategie sollte einen Planungshorizont von 5+ Jahren haben

1

2

3

4

5

6

V. Résumé
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TALANX  GROUP – AMPEGA ASSET MANAGEMENT GMBH

Dr. Peter Brodehser

Head of Infrastructure Investments

peter.brodehser@ampega.com                                                
+49 221 790 799 - 942

Der Referent 



PRIVATE INFRASTRUCTURE OUTLOOK 
AND IMPACT OF COVID-19
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Not for public distribution. 
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EUROPEAN INFRASTRUCTURE MARKET OVERVIEW

/ 2

INFRASTRUCTURE AGGREGATE CAPITAL RAISED
bn. EUR, 2012 – 2019, Global

PREQIN INVESTOR SURVEY 2019
Percentage of investors

EUROPEAN INFRASTRUCTURE PIPELINE
By Sector

Fundraising, transaction volume and pipeline overview

8,3%

16,0%

22,1%

4,6%
4,2%

4,1% 5,5%

9,4%

9,1%
5,2%
3,4%
4,2%

3,9%

35,2%

Telecommunications
Power
Renewables
Social Infrastructure
Environment
Other
Ports
Airports
Rail
Roads
Light rail
Rolling stock
Bridges and tunnels

Sources: DWS, Infrastructure Journal, InfraNews, November 2019, including Preqin data as at 2018. Notes: E=expected. Historical transactions include transactions listed in the
Infrastructure Journal database that reached financial close. Pipeline includes selection of transactions listed in the InfraDeals database, excluding transactions listed as financial
close. Past performance is not indicative of future results. No assurance can be given that any forecast or target will be achieved. 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.
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No. of Funds Aggregate Capital Raised (bn USD) 31 

32 
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23 

35 

29 

-12 

-16 

-21 

-19 

-12 

-17 

Private Equity

Private Debt

Hedge Funds

Real Estate

Infrastructure

Natural Resources

Invest More Capital than in Past 12 Months

Invest Less Capital than in Past 12 Months

Transport

U.S. INFRASTRUCTURE PIPELINE
By Sector

2%

80%

13%
1% 2% 1% Environment

Power

Renewables

Social Infrastucture

Telecommunication

Transport
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PRIVATE INFRASTRUCTURE PERFORMANCE
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Source: DWS, Preqin, as at November 2019. For illustrative purposes only. Past performance is not indicative of future results.
Opinions and forecasts may never materialise.

Europe and North America are two different markets 
Europe proved historically less volatile

EUROPE NET IRRS - PRIVATE INFRASTRUCTURE FUNDS
By Vintage Year, 2005-2016, Europe

NORTH AMERICA NET IRRS - PRIVATE INFRASTRUCTURE FUNDS
By Vintage Year, 2005-2016, North America
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OIL PRICE AND INFRASTRUCTURE DEBT SPREADS
The sharp drop in oil prices increased credit risk for the U.S. high yield energy sector
Funding conditions for quality IG infrastructure supportive 

OIL PRICE
WTI Crude oil, March 2019 – March 2020

IBOXX INFRASTRUCTURE BOND INDEX SPREADS
Daily, January – March 2020

Source: DWS, Oxford Economics, Bloomberg, IHS Markit, March 2020. There is no guarantee the forecast shown will materialise.Forecasts are based on assumptions, estimates,
views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not indicative of future results.
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INFRASTRUCTURE RETURN BY STRATEGY

/ 5

LOW RISK 
(CORE)

MODERATE RISK
(CORE PLUS)

HIGH RISK

Private infrastructure demonstrated income return stability across strategies, 
but core plus provided stronger capital appreciation potential

MSCI GLOBAL INFRA. ASSET INDEX TOTAL RETURN BY SECTOR 
Rolling Annual, %, December 2010 – June 2019

Source: DWS, MSCI Global, November 2019. Total Returns based on MSCI Global Quarterly Infrastructure Asset Index, as at June 2019, Local. Core Infra = ‘Low Risk’ in MSCI
Infrastructure Investment Style Matrix, includes brownfield assets in geographically mature markets, with significant component of income yield, predictable and regulated revenues,
long-term investment horizon, and an investment grade rating profile. Core/Core+ = ‘Moderate Risk’, includes brownfield assets with some development risk, in mature markets, with
relatively predictable revenues and income and capital, generally contributing equally to total return. ‘Opportunistic’ = High Risk includes high risk brownfield or greenfield assets,
located in mature and maturing markets, with a sub-investment grade profile, with potentially volatile income streams and with the capital return component representing the primary
driver of total return. Past performance is not guide for future results.
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Capital Return
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Income Return
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PRIVATE INFRASTRUCTURE TRANSACTIONS
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Source: DWS’s proprietary database, based on publicly available transaction data, November 2019. Past performance is not indicative of future results.

UNLISTED INFRASTRUCTURE TRANSACTIONS EV/EBITDA MULTIPLES 
x, 2007 – 2019 YTD

Historical overview of transaction multiples
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INFRASTRUCTURE RETURN ANALYSIS

/ 7

Core infrastructure entry IRRs historically correlated to government bond yields

CORE INFRASTRUCTURE ENTRY IRR ASSUMPTIONS AND BOND YIELDS  
%, 2010-Q3 2018

Source: DB, September 2019. Past performance is not a guide for future return. There is no guarantee the forecast shown will materialise. 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.
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INFRASTRUCTURE “TRANSACTIONS SIZE EFFECT”
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Transaction multiples increase by 0.15x every additional EUR 100 million of EV

Source: DWS, InfraNews, June 2019. For illustrative purposes only. Past performance is not indicative of future results. The information herein reflects our current views only, are 
subject to change, and are 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. 

PRIVATE INFRASTRUCTURE TRANSACTIONS
2009 – YTD 2019
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IMPACT OF COVID-19 ON INFRASTRUCTURE 

/ 9

Source: DWS, Bloomberg, IATA, InfraNews, 10 March 2020. Past performance is not a guide for future returns. Due to various risks, uncertainties and assumptions made in our
analysis, actual events or results or the actual performance of the markets covered may differ materially from those described.

Short-term effects on private infrastructure by sector 
Medium-term trends remain supportive

Airports: significant drop in global PAX up to -20%
YoY in 2020, but concentrated in areas more impacted
by virus, followed by v-shaped recovery.

Ports/Rail: freight less affected than people movement.

Road: reduction in passenger/ freight proved more
resilient so far.

U.S. Shale: drop in energy prices may impact HY
brownfield projects and trigger defaults across.

Greenfield renewables: delay in essential
components may trigger ‘force majeure clauses.

Merchant Power: Lower industrial production reducing
power demand and prices. Co2 prices down.

Regulated Networks: (RAB-based) protected from
volume declines

Unaffected: Digital infrastructure, including fibre optics
and datacentres remain largely unaffected by the
spread of coronavirus.

Increase in data traffic volume for fibre networks due to
upsurge in remote working and video calls

Essential services: Infrastructure provides essential
services with resilient performance characteristics,
demonstrated during previous economic downturns.
Higher Counterparty and Country Risk possible.
Diversified: Core/core plus infra funds generally have a
diversified pool of brownfield investments by sector,
contract, geography, limiting the impact of a downturn
Liquidity: Liquidity conditions for asset financing remain
supportive for high quality assets.

TRANSPORT POWER

DIGITAL INFRASTRUCTURE PRIVATE INFRASTRUCTURE
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IMPACT OF COVID-19 ON AVIATION 
PAX expected to slowdown substantially across the world. Airports expected to put in 
place a number of initiatives to mitigate impact on financial performance  

SCENARIO 1: LIMITED SPREAD SCENARIO 2: EXTENSIVE SPREAD

Source: IATA, 5 March 2020. Notes: F = forecast. For illustrative purposes only. There is no guarantee the forecast shown will materialise. 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.

2020 fall in passenger numbers due to COVID-19 over 2019 2020 fall in passenger numbers due to COVID-19 over 2019
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Comparatively defensive demand fundamentals, but resilience changes by sector. 
Long-term growth fundamentals remain supportive for air passenger transport  

Source: DWS, Oxford Economics, Eurostat, 29 January 2019. * = Based on private consumption data. Past performance is not a reliable indicator of future returns. 
For illustrative purpose only. Past performance is not indicative of future results.

DEMAND VOLATILITY BY SECTOR
%, Europe, annual change, 2005-2016
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European airports expected to benefit from expected Asia Pacific passenger growth

GROWTH AND CHANGE IN PASSENGER JOURNEYS BY REGION (% AND MILLION, 2018 – 2038F)

North America
588 m
2.5%

Latin America
398 m
3.8%

Europe
641 m
2.3%

Asia Pacific
2,662 m

5.0%
Africa
213 m
4.6%

Middle East
282 m
4.5%

Source: IATA, Oxford Economics, as at November 2019. F=forecast. 
There is no guarantee that the forecast highlighted will materialize. 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.
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Operational flexibility has historically contributed to the stabilization of dividend 
payments during periods of macroeconomic downturn 

Notes: *FCF for “Ports and port services” exposed to changes to exports/ imports. Source: DWS’s proprietary database, Bloomberg, Oxford Economics, April 2019. Based on DWS
proprietary methodology. Relative ranking based on panel regressions of data between 2005 and 2017 of fundamental macroeconomic variables (inflation, GDP, interest rates = 10
year government bond rates) with a database of financial indicators for listed infrastructure companies. Resilient = financial indicator resilient to change in macro variables, Neutral =
no statistical relationship between macro variables and financial indicator, Exposed = positive relationship between financial indicator and macro variables. Dividends/Payouts are not
guaranteed. The amount of dividend payments can change or be completely canceled. Past performance is not indicative of future results. 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.

Panel regressions on changes in GDP, 
CPI and interest rates 

EBITDA 
Margin

Capital 
Expenditure

Leverage 
(Net Debt/EBITDA)

Free Cash 
Flow (FCF)

Networks Resilient Resilient Neutral Resilient

Subsidised Renewables Resilient Neutral Neutral Resilient

Water Resilient Neutral Neutral Neutral

Airports Neutral Neutral Neutral Resilient

Telecom Infrastructure Resilient Exposed Neutral Neutral

Private Healthcare Neutral Neutral Neutral Neutral

Rolling Stock Leasing Neutral Neutral Neutral Neutral

Waste Management Exposed Neutral Neutral Neutral

Toll Roads Exposed Exposed Resilient Neutral

Ports and Port Services Exposed Neutral Exposed Neutral*

Integrated Utilities Exposed Neutral Exposed Neutral

Rail Freight Exposed Exposed Exposed Neutral
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HISTORICAL MAXIMUM DRAWDOWN COMPARISON*
March 2003 – June 2019, Based on quarterly data

Looking at total returns, private infrastructure has historically exhibited resilience 
compared to other asset classes during periods of distress

Notes: * the maximum drawdown represents the maximum observed loss from a peak to a trough. 1. Contraction of -0.07%. Index is available from March 2008 only. 2. Index is
available from December 2007 only. Source: DWS, Bloomberg, MSCI, Dow Jones Brookfield, EDHEC, Preqin, as at June 2019. Quarterly data refers to the end of each calendar
quarter. Listed Global Equities: MSCI AC World Index, Local; Unlisted Infrastructure Equity (MSCI): MSCI Global Infrastructure Direct Asset Index, Local; Unlisted Private Equity:
PrEQIn Private Equity Quarterly Index; Unlisted Infrastructure Equity (EDHEC): EDHEC Global Unlisted Infrastructure Equity, Value-weighted, Local; Global Listed Bonds: Bloomberg
Barclays Global Aggregate Total Return Index, USD; Unlisted Real Estate Equity Assets (MSCI): MSCI Global Property Fund Index Digest. Opinions and forecasts may never
materialise. For illustrative purpose only. Past performance is not a guide for future results.
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EUROPEAN PRIVATE INFRASTRUCTURE ENTRY MULTIPLES: 
SCENARIO ANALYSIS
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SCENARIO ANALYSIS: EUROPEAN PRIVATE INFRASTRUCTURE EV/EBITDA MULTIPLES
Annual historical average for 2007-2019, scenario analysis for 2020-2022

Average private infrastructure valuations may adjust over the course of 2020

Source: DWS proprietary database of European unlisted infrastructure transactions, based on publicly available transaction information from various sources, including Infrastructure
Journal, InfraNews, Reuters, 23 March 2020. For illustrative purpose only. V-shaped recovery assumes a recovery of economic conditions towards the end of 2020. U-shaped
recovery assumes a prolonged economic downturn spilling into 2021. Opinions and forecasts may never materialise. Past performance is not a guide for future results. There is no
guarantee the forecast shown will materialise. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.
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Source: DWS proprietary database, based on DWS proprietary methodology for ranking unlisted infrastructure sectors as at 23 March 2020. Valuations for 2020 are based on a ten-
year dividend discount model and a terminal value at exit. Dividend yields, leverage, growth, exit assumptions and discount rate vary by country and sector as at 23 March 2020.
Dividends for core plus in 2020 are assumed to be reduced. There is no guarantee the forecast shown will materialise. Past performance is not a guide for future returns.

SCENARIO V-SHAPED RECOVERY: ENTRY IRR RETURN ASSUMPTIONS
(%, 2020, Estimate by Strategy and by Country, Levered, Average)

Widening in entry returns expected, but long-term return profile remains largely 
unchanged
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Contact Details 

Gianluca Minella 
Head of Infrastructure Research, 
Alternatives
gianluca.minella@dws.com

Michael Straka
Head of Infrastructure 
Investment Specialists, Alternatives
michael.straka@dws.com

Tim Becker
Director, Alternatives Coverage Specialist
tim.becker@dws.com
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Calendar annual performance

Source: DWS, Bloomberg, MSCI, IHS Markit, Preqin, Dow Jones Brookfield, as at June 2019. Past performance is not indicative of future results. 

Index 2013 2014 2015 2016 2017 2018 YTD June 2019

Broad MSCI Global Infrastructure Direct Asset Index, Local, Total Return 13.17% 15.64% 18.34% 16.17% 13.13% 11.83% 7.20%
iBoxx Infrastructure Index, USD -3.29% 9.99% -3.86% 10.31% 7.60% -3.34% 10.86%
EDHEC Global Unlisted Infrastructure Equity, Value-weighted (USD) 13.61% 5.55% 0.89% 2.75% 19.14% 2.79% 4.50%
MSCI AC World Daily TR Index 22.80% 4.16% -2.36% 7.86% 23.97% -9.41% 16.23%
MSCI Global Property Fund Index Digest 9.71% 11.38% 12.69% 8.79% 8.07% 8.68% 3.40%
JP Morgan GBI Global 7-10 Years, Local -0.83% 10.93% 1.64% 2.61% 1.56% 1.31% 5.54%
Bloomberg Barclays Global-Aggregate Total Return Index Value USD -2.60% 0.59% -3.15% 2.09% 7.39% -1.20% 5.57%
Dow Jones Brookfield Global Infrastructure Index 15.89% 16.34% -14.40% 12.52% 15.79% -7.87% 20.73%
PrEQIn Private Equity Quarterly Index 19.60% 11.79% 10.48% 10.56% 19.20% 10.88% 7.15%
iBoxx Infrastructure Index, EUR 3.08% 10.29% -0.51% 4.90% 2.31% -1.25% 6.29%
IBoxx Infrastructure Index, USD Liquid High Yield 3.94% 5.81% -5.59% 20.95% 8.97% -0.70% 11.01%
MSCI Global Infrastructure Direct Asset Index - Low Risk, Total Return 12.33% 13.23% 8.38% 12.16% 8.86% 9.73% 4.55%
MSCI Global Infrastructure Direct Asset Index - Low Risk, Capital Return 7.21% 7.76% 4.35% 5.96% 3.34% 4.18% 2.29%
MSCI Global Infrastructure Direct Asset Index - Low Risk, Income Return 4.87% 5.17% 3.90% 5.93% 5.39% 5.38% 2.24%
MSCI Global Infrastructure Direct Asset Index - Moderate Risk, Total Return 14.43% 17.27% 21.41% 17.59% 14.53% 12.96% 8.32%
MSCI Global Infrastructure Direct Asset Index - Moderate Risk, Capital Return 10.68% 13.24% 17.24% 12.79% 8.69% 6.76% 5.67%
MSCI Global Infrastructure Direct Asset Index - Moderate Risk, Income Return 3.50% 3.67% 3.72% 4.39% 5.48% 5.88% 2.60%
MSCI Global Infrastructure Direct Asset Index - High Risk, Total Return -3.74% 3.23% 24.46% 0.42% 46.73% 8.44% 9.94%
MSCI Global Infrastructure Direct Asset Index - High Risk, Capital Return -5.00% 1.81% 22.93% -0.77% 43.32% 7.02% 9.89%
MSCI Global Infrastructure Direct Asset Index - High Risk, Income Return 1.30% 1.40% 1.30% 1.19% 2.55% 1.37% 0.04%
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Rolling annual performance

Source: DWS, Bloomberg, MSCI, IHS Markit, Preqin, Dow Jones Brookfield, as at June 2019. Past performance is not indicative of future results. 

Index Jun-2014 Jun-2015 Jun-2016 Jun-2017 Jun-2018 Jun-2019

Broad MSCI Global Infrastructure Direct Asset Index, Local, Total Return 14.52% 18.65% 16.04% 12.55% 12.49% 13.25%
iBoxx Infrastructure Index, USD 9.36% 0.59% 8.88% 3.21% -1.05% 11.56%
EDHEC Global Unlisted Infrastructure Equity, Value-weighted (USD) 19.55% -6.15% 13.07% 4.07% 14.55% 1.89%
MSCI AC World Daily TR Index 22.95% 0.71% -3.73% 18.78% 10.73% 5.74%
MSCI Global Property Fund Index Digest 11.03% 12.11% 11.46% 7.74% 8.68% 7.62%
JP Morgan GBI Global 7-10 Years, Local 6.47% 3.92% 8.83% -2.61% 0.58% 7.24%
Bloomberg Barclays Global-Aggregate Total Return Index Value USD 7.39% -7.09% 8.87% -2.18% 1.36% 5.85%
Dow Jones Brookfield Global Infrastructure Index 28.30% -3.66% 3.22% 8.00% 2.48% 12.69%
PrEQIn Private Equity Quarterly Index 21.57% 11.74% 5.48% 17.57% 16.57% 10.74%
iBoxx Infrastructure Index, EUR 8.45% 2.44% 6.10% 0.64% 1.04% 5.65%
IBoxx Infrastructure Index, USD Liquid High Yield 12.16% 2.61% 4.43% 9.98% 4.16% 10.61%
MSCI Global Infrastructure Direct Asset Index - Low Risk, Total Return 14.12% 8.56% 11.40% 9.29% 9.12% 9.76%
MSCI Global Infrastructure Direct Asset Index - Low Risk, Capital Return 8.88% 3.55% 5.78% 4.39% 2.72% 5.30%
MSCI Global Infrastructure Direct Asset Index - Low Risk, Income Return 4.95% 4.87% 5.39% 4.74% 6.27% 4.30%
MSCI Global Infrastructure Direct Asset Index - Moderate Risk, Total Return 16.19% 21.94% 19.36% 13.96% 13.75% 14.96%
MSCI Global Infrastructure Direct Asset Index - Moderate Risk, Capital Return 12.33% 17.38% 14.88% 9.33% 8.16% 8.01%
MSCI Global Infrastructure Direct Asset Index - Moderate Risk, Income Return 3.55% 4.05% 4.04% 4.34% 5.26% 6.56%
MSCI Global Infrastructure Direct Asset Index - High Risk, Total Return -3.37% 30.10% 3.07% 19.39% 32.73% 7.50%
MSCI Global Infrastructure Direct Asset Index - High Risk, Capital Return -4.78% 28.59% 1.77% 17.48% 29.19% 7.45%
MSCI Global Infrastructure Direct Asset Index - High Risk, Income Return 1.47% 1.25% 1.28% 1.70% 2.89% 0.04%
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IMPORTANT INFORMATION
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.

DWS represents the asset management activities conducted by DWS Group GmbH & Co. KGaA or any of its subsidiaries. In the U.S., DWS relates to the asset
management activities of RREEF America L.L.C.; in Germany: DWS Grundbesitz GmbH, DWS Real Estate GmbH, and DWS Alternatives GmbH ; in Australia:
DWS Investments Australia Limited (ABN 52 074 599 401) an Australian financial services incense holder; in Japan: DWS Investments Japan Limited; in Hong
Kong: Deutsche Bank Aktiengesellschaft, Hong Kong Branch (for direct real estate business), and DWS Investments Hong Kong Limited (for real estate securities
business); in Singapore: DWS Investments Singapore Limited (Company Reg. No. 198701485N); in the United Kingdom: Deutsche Alternative Asset Management
(UK) Limited, DWS Alternatives Global Limited and DWS Investments UK Limited; and in Denmark, Finland, Norway and Sweden: DWS Investments UK Limited
and DWS Alternatives Global Limited; in addition to other regional entities in the Deutsche Bank Group. Key DWS research personnel are voting members of
various investment committees. Members of the investment committees vote with respect to underlying investments and/or transactions and certain other matters
subjected to a vote of such investment committee. The views expressed in this document have been approved by the responsible portfolio management team and
Infrastructure investment committee and may not necessarily be the views of any other division within DWS.

This material was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. It is intended for
informational purposes only. It does not constitute investment advice, a recommendation, an offer, solicitation, the basis for any contract to purchase or sell any
security or other instrument, or for DWS or its affiliates to enter into or arrange any type of transaction as a consequence of any information contained herein.
Neither DWS nor any of its affiliates gives any warranty as to the accuracy, reliability or completeness of information which is contained in this document. Except
insofar as liability under any statute cannot be excluded, no member of the DWS, the Issuer or any office, employee or associate of them accepts any liability
(whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for any resulting loss or damage whether direct, indirect,
consequential 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 infrastructure 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.

Any forecasts provided herein are based upon DWS’s opinion of the market at this date and are subject to change dependent on the market. Past performance or
any prediction, projection or forecast on the economy or markets is not indicative of future performance.
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IMPORTANT INFORMATION
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.

In Israel: DWS is not a holder of a license granted in Israel pursuant to the Regulation of Investment Advising, Investment Marketing and Portfolio Management
Law, 1995 (“the Investment Law”) and does not hold the insurance coverage required of a licensee pursuant to the Investment Law.

This document and any information provided by DWS in relation to the contents thereof will not under any circumstances be deemed investment “advice” (as such
term is defined in the Investment Law). DWS is acting as a “marketing agent” (as such term is defined in the Investment Law) and any use of the word “advice” or
any derivative thereof in this document should not be taken to mean that DWS is offering “advice” as such term is defined in the Investment Law.
The transaction or investment described in this document (“the investment”) may have been produced or issued by DWS or by a third party. In either case, in the
event that a client of DWS enters into the investment, DWS may receive a financial benefit that is separate from, and in addition to, any fee, commission or other
payment (if any) made to it by the client.
DWS has chosen to market the investment because DWS receives certain benefits when one of its clients invests in the investment. Other similar transactions or
investment opportunities to which DWS has no connection, may also be available however DWS has chosen not to market these.

This document may not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent.

This document has been prepared exclusively for Qualified Clients as such term is defined in the First Schedule to the Investment Law and/or the First Schedule of
the Israel Securities Law, 5728-1968 (“Securities Law”). As a prerequisite to the receipt of a copy of this document a recipient may be required to provide
confirmation and evidence that it is a Qualified Client.

This document has not been approved by the Israeli Securities Authority and will not constitute "an offer to the public" under sections 15 and 15a of the Securities
Law or section 25 of the Joint Investment Trusts Law, 5754-1994.

Notice to prospective Investors in Japan: This document is distributed in Japan by DWS Investments Japan Limited. Please contact the responsible employee of
DWS Investments Japan Limited in case you have any question on this document because DWS Investments Japan Limited 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.
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Dubai International Financial Centre: Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is regulated by the Dubai Financial
Services Authority. Deutsche Bank AG - DIFC Branch may only undertake the financial services activities that fall within the scope of its existing DFSA license.
Principal place of business in the DIFC: Dubai International Financial Centre, The Gate Village, Building 5, PO Box 504902, Dubai, U.A.E. This information has
been distributed by Deutsche Bank AG. Related financial products or services are only available to Professional Clients, as defined by the Dubai Financial Services
Authority.

Kingdom of Saudi Arabia: This document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Fund Regulations
issued by the Capital Market Authority. The Capital Market Authority does not take any responsibility for the contents of this document, does not make any
representation as to its accuracy or completeness, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part
of this document. Prospective subscribers of the securities offered hereby should conduct their own due diligence on the accuracy of the information relating to the
securities. If you do not understand the contents of this document you should consult an authorized financial adviser.

For investors in Spain: This document has not been prepared in accordance with the requirements of Spanish regulations for sales prospectus (Act 35/2003, as of
4th November, Collective Investment Schemes, RD 1082/2014, as of 13th July that approves Regulation of the previous Act, and Circular 3/2006, as of 26th
October, sales prospectus). The prospectus of the Fund has not been registered at the Spanish regulator as there is no intention to distribute the shares in Spain
through any public offering, public advertisement or any other similar way. This Fund will only be offered individualized to a limited number of qualified investors.
This document is confidential and will be of the exclusive use of the recipient specifically addressed.

For Investors in Switzerland: This material is intended for information purposes only and does not constitute investment advice or a personal recommendation. This
document should not be construed as an offer to sell any investment or service. Furthermore, this document does not constitute the solicitation of an offer to
purchase or subscribe for any investment or service in any jurisdiction where, or from any person in respect of whom, such a solicitation of an offer is unlawful.
Neither DWS CH AG nor any of its affiliates, gives any warranty as to the accuracy, reliability or completeness of information which is contained in this document.
Past performance or any prediction or forecast is not indicative of future results.

The views expressed in this document constitute DWS Group's judgment at the time of issue and are subject to change. DWS Group has no obligation to update,
modify or amend this letter or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth
herein, changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn. Prices and availability of financial instruments also are
subject to change without notice.

The information provided in this document is addressed solely to Qualified Investors pursuant to Article 10 paragraph 3 of the Swiss Federal Act on Collective
Investment Schemes (CISA) and Article 6 of the Ordinance on Collective Investment Schemes. This document is not a prospectus within the meaning of Articles
1156 and 652a of the Swiss Code of Obligations and may not comply with the information standards required thereunder. This document may not be copied,
reproduced, distributed or passed on to others without the prior written consent of DWS CH AG or its affiliates.
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For investors in the United Kingdom: FOR PROFESSIONAL CLIENTS ONLY

Issued and approved by DWS Investments UK Limited of Winchester House, 1 Great Winchester Street, London EC2N 2DB, authorised and regulated by the
Financial Conduct Authority (“FCA”).

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. 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. 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. Past performance is not a guarantee of future results. 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 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 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 us you do so in reliance on your own judgment.

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. You may not distribute this document, in whole or in part, without our express written permission.

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.
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Any reference to “DWS”, “Deutsche Asset Management” or “Deutsche AM” 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’s infrastructure investment business is part of the Alternatives platform. In the U.S., DWS relates to the asset management activities of RREEF America
L.L.C.; in Germany: DWS Grundbesitz GmbH, DWS Real Estate GmbH, and DWS Alternatives GmbH; in Japan: DWS Investments Japan Limited; in Hong Kong:
Deutsche Bank Aktiengesellschaft, Hong Kong Branch (for direct real estate business), and DWS investments Hong Kong Limited (for real estate securities
business); in Singapore: DWS Investments Singapore Limited (Company Reg. No. 198701485N); in the United Kingdom: Deutsche Alternative Asset Management
(UK) Limited, DWS Alternatives Global Limited and DWS Investments UK Limited; and in Denmark, Finland, Norway and Sweden: Deutsche Bank AG; in Australia:
DWS Investments Australia Limited (ABN 52 074 599 401) an Australian financial services license holder.

© 2020. All rights reserved.

For investors in Nordics: Deutsche Bank AG is authorised under German Banking Law (competent authority: European Central Bank and the BaFin, Germany’s
Federal Financial Supervisory Authority). Deutsche Bank AG Stockholm branch ("DBS", Bolagsverket nr. 516401-9985) is authorised by BaFin and regulated by
Finansinspektionen for the conduct of licensed activities in Sweden, Denmark, Norway and Finland. Deutsche Bank branches operate within the EEA on the back
of the legal entity (Deutsche Bank AG) EU Passports within the European Economic Area (“EEA”). Reference is made to European Union Regulatory Background
and Corporate and Regulatory Disclosures at https://www.db.com/en/content/eu_disclosures_uk.htm. Details about the extent of our authorisation and regulation by
BaFin and respective Nordic Region Financial Supervisory Authority are available from us on request.

Without limitation, this document and any attachment does not constitute an offer or a recommendation to enter into any transaction with DBS. This material and
attachments is for information purposes only and is not intended to be an offer or an advice or recommendation or solicitation, or the basis for any contract to
purchase or sell any security, or other instrument, or for DBS to enter into or arrange any type of transaction as a consequence of any information contained herein.
The implicit or explicit views and recommendations expressed in marketing or other financial presentation material as well as any financial proposals are solely
those of the issuer of such material, and forwarded to you on behalf of the contracting party.

The views set out in this presentation are those of the author and may not necessarily the views of any other division within Deutsche Bank, including the Sales and
Trading functions of the Corporate and Investment Bank or the Global Client Group of Deutsche Asset Management and Private Wealth Management: all services
provided by these the Sales and Trading functions of the Corporate and Investment Bank are purely on a non-advised, execution-only basis. 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. Sales and Trading personnel are compensated in part based on the volume of transactions effected by them. You may not distribute this document, in
whole or in part, without our express written permission.
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DBS is solely acting for and on behalf of Deutsche Bank AG and/or any of its affiliates. Potential investors should be aware that if they decide to enter into a
transaction with Deutsche Bank AG or any of its affiliates acting in their capacity as principal to the transaction (“contracting party”), any and all agreements will be
entered into with that contracting party (unless re-negotiated) and pursuant to the financial laws and regulations of the country where the contracting party is
licensed.

Unless DBS is entering into a separate and explicit contract suitability and/or appropriateness assessment (as enacted into Swedish laws and regulations). The
investments or services mentioned in this material or an attachment thereto may not be appropriate for all investors and before entering into a 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. You should also consider seeking advice
from your own advisers in making this assessment. If you decide to enter into a transaction with a contracting party you do so in reliance on your own judgment. For
general information regarding the nature and risks and types of financial instruments ual relationship with you for the provision of investment services, it is neither
obliged to categorise you in accordance with MiFID nor perform MiFID please go to www.globalmarkets.db.com/riskdisclosures.

DB 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.

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 documentation (including the prospectus) relating to
the investment or service and not the information contained herein. The investments or services 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 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 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.

© 2020 DWS Group GmbH & Co. KGaA. All rights reserved. 073129_2.1 (02/2020)
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