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DWS will introduce Partial Swing Pricing as an anti-dilution technique to provide existing long-term
shareholders protection against significant redemption activities of other investors in the same fund.
Swing Pricing allows to pass on the trading costs which can be elevated within a volatile market

environment and/or low market liquidity.

What is Swing Pricing?

Swing Pricing is a technique of billing the portfolio
trading costs on the causation principle. The fund’s
NAV is adjusted upwards by a predetermined factor
for significant net inflows or downwards for significant
net outflows.

As a consequence the remaining investors do not
indirectly bear the trading costs of a subscribing or
redeeming shareholder with a substantial trading
volume in respect to the fund size.

DWS will apply Swing Pricing only in cases of
significant redemptions.

The swung Net Asset Value (NAV) will be published
on DWS'’s website and is basis for all performance
and volatility figures.

Where a performance fee applies to the respective
fund, the calculation will be based on the “unswung”
NAV.

How does the Swing Pricing
mechanism work?

Swing pricing will be applied once a certain threshold
has been exceeded. In general a swing can mean an
upward or downward adjustment of the NAV which is
based on mid prices:

Positive Swing Net inflows > threshold = price is
adjusted upwards by the swing
factor to a notional offer price

Negative Swing  Net outflows > threshold = price is
adjusted downwards by the swing

factor to a notional bid price

SWING PRICING MECHANISM
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DWS will predefine thresholds for the application of the
Swing Pricing Mechanism, based — amongst others —
on the current market conditions, given market liquidity
and estimated dilution costs. In accordance with these
thresholds, the adjustment itself will be initiated
automatically. The adjusted net asset value will be
applied to all redemptions of this trading day equally.

Swing Factors are determined on the basis of the
investment strategy and the respective liquidity in the
asset class. The costs taken into account primarily
include transaction feesand liquidity costs (bid/ask
spread).

The Swing Pricing adjustment will not exceed 2% of
the original NAV. The adjustment to the NAV is
available on request from DWS. Since the mechanism
is only executed when significant outflows are
expected, it is assumed that the NAV adjustment will
only be executed occasionally.
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How are the swing factors monitored?

DWS established a Swing Pricing committee which is
monitoring and reviewing the applicability of the swing
pricing factors according to the current market
conditions.

The committee meets on a quarterly and either more
frequently or on an ad hoc basis in case of extraordinary
market movements.

Benefits of Swing Pricing

Swing Pricing counteracts the decreased liquidity in the
market caused by increased regulation on the one hand
and by an extreme market environment on the other.
Especially the latter situation leads to increased investor
activity in the fund of which existing investors with a
long-term interest would suffer the cost of trading
without Swing Pricing.

The fund’'s investment return is preserved and the
investor movements do not impact the performance.

Important Notes

Please note that the downwards adjustments of the
NAV during a swing may increase the Synthetic Risk
and Reward Indicator (SRRI) and the Summary Risk
Indicator (SRI). Nevertheless this does not mean that
the portfolio risk is increased by the mechanism.

In addition the implementation of Swing Pricing has no
effect on the security selection process nor will DWS
deviate from its best execution, liquidation management
and fund valuation practice.

Transaction costs stated on the DWS website reflect all
transaction costs that a fund experienced. Although the
investor leaving the fund carries the burden of the
trading costs in case of a redemption causing a swing,
those costs will be included in the transaction costs.
Hence, this cost figure is higher than what remaining
investors have experienced in practice.



Disclaimer — EMEA
The following document is intended as marketing communication.
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.

All statements of opinion reflect the current assessment of DWS 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, [actual or simulated], is not a reliable indication of future performance.

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 International GmbH. As of: 26 October, 2018

Important Information — APAC

DWS is the brand name of DWS Group GmbH & Co. KGaA. The respective legal entities offering
products or services under the DWS brand are specified in the respective contracts, sales materials
and other product information documents. DWS Group GmbH & Co. KGaA, its affiliated companies
and its officers and employees (collectively “DWS Group”) are communicating this document in good
faith and on the following basis.

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 Group, 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 Group 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 Group. Investments with
DWS Group are not guaranteed, unless specified.




Investments are subject to various risks, 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. Furthermore,
substantial fluctuations of the value of the investment are possible even over short periods of time. 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. Past
performance is no guarantee of current or future performance. Nothing contained herein shall constitute
any representation or warranty as to future performance.

Although the information herein has been obtained from sources believed to be reliable, DWS Group
does not guarantee its accuracy, completeness or fairness. No liability for any error or omission is
accepted by DWS Group. Opinions and estimates may be changed without notice and involve a
number of assumptions which may not prove valid. 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. DWS Group or persons associated with it may (i) maintain a long or short position in securities
referred to herein, or in related futures or options, and (ii) purchase or sell, make a market in, or engage
in any other transaction involving such securities, and earn brokerage or other compensation.

The document was not produced, reviewed or edited by any research department within DWS Group
and is not investment research. Therefore, laws and regulations relating to investment research do not
apply to it. Any opinions expressed herein may differ from the opinions expressed by other DWS Group
departments including research departments. This document 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 Group as to the reasonableness or completeness of such forward looking statements
or to any other financial information contained herein.

This document may not be reproduced or circulated without DWS Group’s 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 Group 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.

Unless notified to the contrary in a particular case, investment instruments are not insured by the
Federal Deposit Insurance Corporation ("FDIC*) or any other governmental entity, and are not
guaranteed by or obligations of DWS Group.

In Hong Kong, this document is issued by Deutsche Asset Management (Hong Kong) Limited and the
content of this document has not been reviewed by the Securities and Futures Commission.
© 2018 Deutsche Asset Management (Hong Kong) Limited




In Singapore, this document is issued by Deutsche Asset Management (Asia) Limited and the content
of this document has not been reviewed by the Monetary Authority of Singapore.
© 2018 Deutsche Asset Management (Asia) Limited

Important Information - UK
FOR PROFESSIONAL CLIENTS ONLY

Issued in the UK by Deutsche Asset Management (UK) Limited. Deutsche Asset Management (UK) Limited is authorised and
regulated by the Financial Conduct Authority.

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 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”).This material was not produced, reviewed or edited by the
Research Department, except where specific documents produced by the Research Department have been referenced and
reproduced above. 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 Paper. 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 report and are subject to change without notice and involve a number
of assumptions which may not prove valid.

Any projections are based on a nhumber of assumptions as to market conditions and there can be no guarantee that any
projected results will be achieved. Past performance is not a guarantee of future results. Any opinions expressed herein may
differ from the opinions expressed by other DWS departments including DWS Research. DWS may engage in transactions
in a manner inconsistent with the views discussed herein. DWS 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. DWS 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.

Any reference to “DWS”, “Deutsche Asset Management” or “Deutsche AM” shall, unless otherwise required by the context,
be understood as a reference to Deutsche Asset Management (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 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 Federal Deposit Insurance Corporation
(“FDIC”) or any other governmental entity, and are not guaranteed by or obligations of DWS or its affiliates.




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.

© Deutsche Asset Management (UK) Limited 2018. All information as of 26 October 2018 unless otherwise stated.




