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Becoming DWS: The evolution of the
Deutsche Asset Management Brand

In a recent interview, Pierre Cherki, head of DWS's Alternatives divi-
sion and co-head of the firm's Investment Group, details the thinking
behind the firm’s new brand and the forces driving the decision.

On March 23, 2018, Deutsche Asset Management
rebranded to DWS and completed a partial initial public
offering (IPO), listing its shares on the Frankfurt stock
exchange under the ticker symbol DWS. What was the
impetus behind the IPO?

As a listed company, DWS operates under the German
legal structure GmbH & Co. KGaA (Kommanditgesellschaft
auf Aktien). This structure provides operational autonomy
to help us realize our growth ambitions, while giving our
majority shareholder, Deutsche Bank, continued and nec-
essary oversight to fulfill its regulatory requirements. We
simultaneously organized our company under a single brand
name and one logo globally — across our traditional and
alternatives asset classes, as well as for institutional and
retail investors.

Why did you choose DWS for the firm's new name?

As a firm, we have taken significant steps over the past
several years to create a powerful, integrated business with
diversified capabilities on a global scale. We believe that our
breadth of capabilities, and our holistic approach to deliver-
ing them, is best reflected by adopting a single brand world-
wide. Furthermore, we believe uniting under one brand will
support the development of a single culture for our com-
pany, uniting all of our business and infrastructure functions
more closely as we continue to work to retain and attract
the best talent.

What does DWS mean to the Alternatives business, its
clients and to your employees?

The DWS brand represents decades of transforming ideas
into solutions, translating opportunity into results and treat-
ing the goals of investors and institutions as our own.
Uniting under one brand is an important first step as we
embark on the next stage in our history, now as a public
company. It means that we will be able to focus 100 per-
cent on managing assets for our clients, building upon our
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strong RREEF legacy, and developing innovative solutions to
help meet their distinct investment objectives. Importantly,
it allows us to enhance and adapt control of our business,
to match best practices across the asset management indus-
try, and align employees’ compensation with the goals
and financial targets we have set forth for our business. |
strongly believe it will enable us to fully unlock our poten-
tial, which seeks to ultimately benefit both our clients and
our people.

It is important to emphasize that although we are chang-
ing our name, we will retain our strong link to Deutsche
Bank and the many mutual benefits that come from being
part of such an important global financial institution.

What do the letters DWS stand for?

DWS draws from the name of Deutsche Bank’s original fund
firm founded in 1956, Deutsche Gesellschaft fir Wertpapi-
ersparen (German Corporation for Investment Saving). The
name was later shortened to DWS and has been the name
for our retail business in Germany ever since.

What does the new logo with the two lines signify?

The two lines each stand for something different. The first
one stands for our rich and successful heritage, the second
line expresses the dynamic and forward-thinking way in
which we seek to do business and our ambition to deliver
sustainable performance to all our clients and stakeholders.

DWS and /nstitutional Real Estate Americas are not affiliated.

For purposes of ERISA and the Department of Labor’s fiduciary rule, we are relying on the sophisticated fiduciary exception in marketing our services and products through intermediary institutions, and nothing herein

is intended as fiduciary or impartial investment advice.

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offer investment products or Deutsche Investment Management Americas Inc. and RREEF
America L.L.C., which offer advisory services. On or about July 2, 2018, Deutsche Investment Management Americas Inc. will become DWS Investment Management Americas, Inc.

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.

An investment in real estate 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.
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Global footprint and AUM DWS’s Global Real Estate and
Infrastructure Capabilities

— A 45-year investment heritage in real asset
investing

— Committed to local market expertise with
more than 450 real estate employees in 27
locations worldwide and 35 infrastructure
employees in 4 locations worldwide

— A full-service real estate and infrastructure
manager with $82 billion in assets under
management

— Investors represent more than 25 coun-
tries across the Americas, Asia Pacific and
EMEA

As of March 31, 2018

Private Real Estate [l Public Real Estate As of March 31, 2018 AUM $bn % of Total
$52.5bn | $8.6 bn . )
AUM AUM Private Real Estate — Americas $18.9 bn 23.0%
gL Private Real Estate — Europe $32.5 bn 39.6%
intrasthucture Private Real Estate — Asia Pacific $1.1 bn 1.3%
AUM
Private Infrastructure Ml Public Infrastructure Public Real Estate — Global $8-6 bn 10.5%
$11.3 bn $9.6 bn Private Infrastructure — Global $11.3 bn 13.8%
AUM AUM ,
Public Infrastructure — Global $9.6 bn 11.7%
Global Real Estate and
Source: DWS. As of March 31, 2018 Infrastructure Total $82 bn 100%
CORPORATE OVERVIEW CORPORATE CONTACT
DWS
With about $831 billion of assets under management (as Laura Gaylord
of March 31, 2018), DWS is one of the world's leading Head of Core Institutional — Americas

investment management organizations. DWS offers
individuals and institutions traditional and alternative
investments across all major asset classes.

Managing Director
Deutsche Investment Management Americas Inc.

DWS - Alternatives DWS
DWS's alternatives investment business has been Phone: (415) 262-2003
investing in the asset class for more than 45 years. Email: laura.gaylord@dws.com

With more than 600 professionals worldwide and
$88 billion in assets under management (as of March
31' 2018)' we offer a range of strategles across the This article presents the author’s present opinion reflecting current market

alternatives spectrum, inc|uding direct real estate and conditions, which are subject to change without notice. It has been written for
informational and educational purposes only and should not be considered as

www.institutional.dws.com

InfraStrUCture' real estate and InfraStrUCture securities investment advice or as a recommendation of any particular security, strategy or
and commoditiesl sustainable investmentS' private investment product. Not all DWS products and services are offered in all jurisdictions

. and availability is subject to local and regulatory restrictions and requirements.
eql“ty: and hedge funds. Subject to applicable laws and internal policies and procedures.
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