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DWS Alternatives Giobal Limited

REPORT OF THE DIRECTORS
For the year ended 31 Decembeor 2021

The Direclors present their annual report and audiled financial statements for the year ended 31 December 2021.
ACTIVITIES AND REVIEW OF BUSINESS

The Company is authorised and regulated by the Financial Conduct Authority as an Atternative Investment Fund Manager under the
Alternative investmen! Fund Manager Directive ("AIFMD"),

The position at the end of the year is reflected in the audited Statement of Financial Position set oul on psge 11.
RESULTS AND DIVIDENDS

The results of the Company for lhe year ended 31 Decamber 2021, after providing for taxation, show a loss of £1,246,227 (2020: profit of
£3,558,577).

The Dir s did not rec rend the pay of a dividend during the year (2020: nil).

GOING CONCERN

The Company’s business activities, logether with the factors likely. to affect its-future development. performance and position are set out
in the Strategic report on pages 4 10 6. This includes the Campany's abjectives, poficies and p for ging its.capital; its risk
profile and associated management objeclive.

The company has adequate capital and fiquidity. The directors perform an annual going concern review that considers, under a stress test
scenario, the Company’s abitity 10 meet its financial obligations as they fall due, for a period of at least twalve months after the. date that
the financial statements are signed. As a consequence, the directors beleive thal the Company is well placed to manage ils business risks
successfully in the curent economic outlook and the financial statements of the Company have been prepared on 3 going cancern basis,

DISCLOSURE OF INFORMATION TO AUDITOR

The directors who held office at the date of approval of this directors’ report confirm that, as far as they are each aware. there is no
relevant audit information of which the Company’s auditor is unaware; and each director has taken all the steps that they ought to have
taken as a director to make themselves aware of any relevant audit inf ion and to blish that,the Company's auditor is aware of
that information.

AUDITOR

Pursuant to Section 487 of the Companies Act 2006.the ‘auditor will be deemed to be reappointed and KPMG LLP will therefore continue
in-office.

DIRECTORS

The Directors of the Company who held office during the year and subsequent to the year ended 31 December 2021 were as follows:

S..T. Shaw Appointed 26 October 2005
H.M.M. Mackenzie Appointed 06 October 2016
M. Mcdonald Appointed 12 June 2019

J. Hardman Appointed 16 July 2019

B.R. Mcconnell Appainted 23 Septambar 2021
J.G.M Webster Appointed 07 December 2021
J.R. Hammond Resigned 30 June 2021

Directors have confirmed that during the year they spent time appropriate to their responsibiities on the affairs of the Company.

AW, Bartiett was

ppointed as the Si y of the Company on 25 October 2017,

As al the.date of approval, and during the period, the Company provided an indemnily to its Directors in the form of a quatifying third party
indemnity provisian.
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REPORT OF THE DIRECTORS
For the year ended 31 December 2021

GREENHOUSE GAS EMISSIONS AND ENERGY CONSUMPTION

The Company has considered the environmental impact and emissions of its own operations and has determined that its GHG emissions

Carbon emissions in 1CO2e Change 2021 2020
Total market-based GHG emissions -37% 113.8 181.46
Scope 1 -14% 45.2 52.75
Scope 2 41% 64.5 109.7
Scope 3 - Cat. 6 Business travel -78% 4.2 19

The methodology adopted is in accordance with GHG Protocol and 1SO 14064-1. Scope 3 includes emissions from Business Travel. DWS
Real Estate emissions for 2021 are determined on a pro-rata average FTE basis from DB Group emissions (nalural gas, liquid fossil fuels,
renawable and grid electricity, district heating, cooling and steam) and relate to the period October 1, 2020 to September 30, 2021, All
2020 emissions results based upan the calendar year. The most appropriate emission factors have been used for each activily data type
{from internationally recognised sources €.9. DEFRA (2018 and 19), GHG Protocol, eGRID (2018) and IEA (2019), RE-DISS (2018) or if
more relevani from country or contract specific sources. The factors include all GHGs where possible and the gases’ Global Warming
Patential as per the IPCC ARS assessments

Total UK energy use is 971,237 kWh consisting of:

Energy consumption in kWh Change 2021 2020
Total energy consumption -3% 971,237 1,001,351
Total energy from combustion -8% 210,465 227,632
Electric consumption -5% 538,818 565,722

Market based GHG emissions (incl. renewables, excl. carbon credits) 0.98 tCO2e/per FTE (down from 1.56 in 2020) or Market based
GHG emissions {inc!. rer bles, excluding carbon credits) 0.03 ICO2e/per sqm (down from 0.04 in 2020).

Scope 1, 2 and 3 reductions are mainly due to increased renewable electricity purchases to around 90 % of all electricity, energy efficiency
measures and an aimost total ban on travel for most of the year.

The Company's parent, DWS Group GmbH & Co. KGaA (DWS Group) has prepared a Climate Report for 2021 and has formulated a
comprehensive firm-wide Susiainability Strategy. DWS Group continues to encourage investee companies to commit to net zero target
setting framewarks for greenhouse gas reduction, work with our clients on decarbonisalion goals for their priorilies and aim to further
collaborate with other stakeholders and investor initiatives.

To comply with our responsibilities, DWS Group has continued to design and implement processes across the organization, as well as
enhance disclosures on these topics to provide transparency for clients, shareholders and regulators.

POLITICAL CONTRIBUTIONS

The Company made no political donations or incurred any political expenditure during the year.



DWS Alternatives Global Limited

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE STRATEGIC REPORT,
THE DIRECTORS’ REPORT AND THE FINANCIAL STATEMENTS

The directors are responsible for preparing the Strategic Report, the Directors’ Report and the financial statements in accordance with
applicable law and regulations:

Company law requires the directors to prepare financial statements for each financial year. Under that law they have elecled to prepare
the financial statements in accordance wilth UK accounting standards and applicable law (UK Generally Accepled Accounting Practice),
including FRS 101 Reduced Disclosure Framewark.

Undear company law the directors must.not approve the financial statements uiilass they are satisfied that they give a true and fair view of

the state of affairs of the company and af the profit or loss af the campany far that periad. In preparing these financial statements, the
directors are required lo:

. selecl suitable accounting policies and then apply them consistentiy;

- make judgements.and estimates that are reasonable and prudent;
state whelher applicable UK accounting standards.have baen followed, subject to any material departurés: disclosed and
explained in the financial statements;

. assess the Company's ability to conlinue as a going concern, disclosing, as applicable, malters related to going concern; and

. use the going concern basis of accounting uniless they either intend to liquidate-the Company or. to cease operations, or have
no realistic alternative - but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s transactions
and disclose with reasonable accuracy: at any lime the. financial position: of the company and enable them to ensure that the financial
statements comply with the Companies Act 2006. They are responsible for such internal contral as they determine is necessary to enable
the preparation of finandial statements that are free from material misstatement. whether due to fraud or error, and have general

responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to prevent and detect
fraud and other irregularities.

By order of the Board of Directors this™ 28th day of July 2022,

N G

A. W, Bartletl
Secretary

Registered office
Winchester House

1 Great Winchester Street
London EC2N 208
Company-number: 5603289
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DWS Alternatives Global Limited

STRATEGIC REPORT
For the yoar ended 31 December 2021

PRINCIPAL OBJECTIVES

The Company creates new products via fund ies and also offers portfolio management across various
asset classes including Infrastructure, Private Equily, Real Estate and Liquid Real Asset product lines,

Portfclio management services are provided by the i | teams that
lings and they actively manage the funds and products in order to maximise returns for clients.

in the different i product

Portfolio Management can be offered on a di { Y oF i i y basis. Where di i awarded to the manager, all
S<wm:=m:_ nma_ms:m of the Fund will be taken by the Board appointed Investment Committee, ensuring that all investment decisions

and itions) are with the mandate awarded to the manager and ensuring compliance at all times with the
fiduciary duty of the manager.

RISK PROFILE
The Company is wholly owned by the DWS Group GmbH & Co. KGaA G<<w Group) and therefore: the risks it is subject to are

managed within the risk and contro! functions of the DWS Group. it ion can be found 1he cor ing risk
management principles, govarnance and contro! aclivitiss within the >=:cw_ Report 3« 2021, which can be located under the Investor
Relations section on the DWS Group website g dw port). The. and
processes followed by the entity for financial, i ial and it risk are tocally in the DWS UK

Risk Management Framework.

The CEO and the Board of Directors of DWS Afternatives Global Limited have ullimate responsibility for risk management and
oversight, including ICAAP. The Board delegates certain tasks to the DWS Board Risk Committee, established with the purpose of
i effactive risk, customer outcome and regulatory focused framework relevant to DWS UK entities.

Operational Risk

Due to the nalure of the Company's businesses as weil as the services and products il provides, main risks it is exposed to are
operational fisk (including conduct risk) and reputationat risks. These are managed by the respective business control teams and
monitared by contral functions with angoing assessments provided to the DWS UK Board Risk Commiltee and reported to the
Company's Board of Directers, as required. In the case of polential reputational risk matters involving DWS Aiternatives Global
Limited, they are managed via the reputational risk pracess. The ralevant control function or Board 'sponsor will infarm the rest of the
Board members of the matter and decision.

Business Risk

The business revenues are based on management fees which are driven by assels under management (AUM) such as committed
captial from investors or net asset value (NAV) of the funds, whilst performance fees are driven by funds’ performance against an
agreed benchmark. The evaluation of the AUM, which impacls both management and performance fees, can be impacled by the
underlying performance of the funds and also by extemal .sm:.m— risk conditions and factors, such as prevailing econamic conditions,
investor i foreign rates and liquidity. Finally, the Company primarily manages close
ended funds-only, limiting the risk of capital outitow during the life of the fund. P&L development against plan is monitored via Lhe DWS
Alternatives Global Limiled Board of Direclors.

To a lesser extent, DWS Alternatives Global
by UK Finance, and reported fo lhe Board.

ed is exposed 1o limited financial risk. Credit, Market and Liquidity risks are monitored

Other macro environmental risks

On February 24, 2022, Russia commenced military action against Ukraine. In response to the Russian military aclion against Ukraine,
the West has moved to impose broad-based sanclions targeting Russia. Sanclions are subject lo rapid change and it is also possible
that new direct or indirect secondary sanctions could um imposed.by the United Stales or other jurisdictions without warning as a result
of Russian cyber-attacks on are a polential danger, hence these technology based risks are
monitored by the respective support functions covering information security.

Page 4
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STRATEGIC REPORT (continued)
For the year ended 31 December 2021

Other macro environmental risks {continued)

Furthermore, dependency on Russian gas: remains high and Russia's (and Ukraine’s) role as 3 commodities supplier might lead to
further spikes in inflation. Such political uncertainty and geopolitical risk developments could affact both overall market risk sentiment
and assets exposed 10 the conflicts, sanclions or sources of uncertainty, leading to negative performance and potentially autflows from
our fiduciary business.

The risk of a higher inflation and interest rate regime may become a re-pricing event for financial markets, for example impacting equity
markets due 1o higher opportunity costs compared to fixed income securilies as well as higher discount rate for future profits. Fixed
income markets would suffer through the inverse relationship between prices and interest rates. Economic growth may be stowed down
or could be weakened and governments as well as private market participants with high debt levels may face increased funding costs or
might have to offload assets. Broad based pressure on market prices may addilionally lead to a lack of liquidity as well as outflows from
our fiduciary business. Market conditions will be monitored to ensure that the Company responds to client demands however these
effects may impact the value of underlying investments in alternative funds which could lower the Company’s long term retums, Market
conditions may also lead to the delay of new fund launches.

KEY PERFORMANCE INDICATORS

The Company's Risk Appetite Stalement (“RAS") is articulated 1aking into account both the strategy, the risk profile and the top-down
integration of business planning and govemance pracesses as well as the bottom-up risk assessment, risk monitoring and escalation
processes applied in day-to-day managemant of business activilies. The balow matrics are pr and revi at the UK Board
Risk Committee during the year to assess financial stability per the.regulatory requirements.

KP] Measure Description Black Green Amber Red Actual KP!
Aligned with Group risk appetitle
Regulatory  |tolerances. Set up well above the o Between 5
) ; 1 % - 1 1999
Capital atio. [regulatory minimum of 100% and include | ' 126% | 1059 - 126% | 100% - 105% [ 199%
impact of arderly wind down.
Net Income . . Between GBP} (14.6)m —
(2021) Post-tax income projection for the full year | < (54.6)m 20m om - (146)m | (54.8)m GBP (1.2)m

based on intemal forecast process.

The Company’s KPIs are green far both measures.

Risk appelite thresholds for the entity, including ‘iraffic light' levels for the regulator'y capital ratio and net income metrics were set in
March 2021. These will be updated dur’ing 2022 1o align with the new {FPR regulations that apply to the Company.

CURRENT PERIOD PERFORMANCE

GBP'000 2021 2020 |
Revenue 76,282 82,508
|Expenses 78,391 78,762
[Profiv(Loss) befare tax (2,109) 3,746]
|Sumlus Capital 75.6m 54 .6m|

Liquidity 52.1m 58.5m|

AUM 17.8bn 16.3bn

The decrease in revenue is due to lower management fees in the periad as certain funds reach maturily, partially offset by higher
transaction fees.

Surplus Capital is determined by the excess of capital resources over and above the regulatory requirement.

The Liquidity measure reflects the cash balance held by the Company plus receivables which are due within 90 days, less current
liabilities. :

GBP'000 2021 2020
(restated)}
JAssets 231,702 253,980
Liabilities (75,942) (96.668)
Equity 155,760 157,312

The decrease in assets and liabilities is mainly due to the settlement of various intercompany balances. The comparative figures for the
prior periad have been d. A'more detailed st y of the imp have been pi ted-in Note 17 on page 24.
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STRATEGIC REPORT (continued)
For the year ended 31 December 2021

FUTURE OUTLOOK

The annual planning exercise run by DWS Group generates a five year business plan at a legal enlity level. The business plan for the -
Company is built on the expectation for new business activities to’ generate positiveé value for the Company's shareholders with a
pipeline of new products to be launched during the course of 2022,

Section 172 (1) Stat it

Section 172 (1) of the Companies Act 2006 requires each director of a company to act in the way that they consider in good faith would
most likely promote the success of the Company for the benefit of its members as a whole and in that context should consider:-

- the likely consequences of any decisian in the long term;

- lhe need to foster the Company’s business relatianships with suppliers, customers and others;

- Impact of the Company's operations on the community and enviranment;

- the desirability of the Company maintaining a reputalion for high standards of business conduct; and
- the need to act fairly as between members of the Company

To discharge their section 172 duties for this financial year, the direclors had regard to the facloers set-out above in making principle
decisions taken by the Company whilst maintaining high standards of business conduct to the benefit of all stakeholders. An example of
this includes the approval of the Company’s Modern Slavery Statement.

The responsibility for managing macro financial risk, impact on climate change and carporate responsibility arising from climate and
enviranment-related factors is set out at DWS Group level and therefore also covers the Company.

The DWS Group carefully r geés its policies on busi travel, leased assets, waste generated and purchased services.
Unavoidable carbon emissions. are offset by the purchase and retirement of high quality emission reduction certificates as part of the
carban neutrality activities undertaken by the Group.

The importance of ESG products are also recognised and a dedicated framework Is in place to classify dedicated ESG funds.

By order of the Board of Directors this 28th day of July 2022

A. W. Bartiett
Secretary

Registered office
Winchester House

1 Great Winchester Street
London EC2N 208
Company number: 5603289
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
DWS ALTERNATIVES GLOBAL LIMITED

Opinion
We have audited the financial statements of DWS Alternatives Glabal Limited (“the Company”) for the year ended 31 December 2021

which comprise the Income Stalement, Statement of Financial Position, Other Comprehensive Income and Statement of Changes in
Equity and related notes, including the accounting policies in note 2.

In our opinion the financial statements:

< give a true and fair view of the state of the Company'’s affairs as at 31 December 2021 and of its profit for the year then ended;
« have been properly prepared in accordance with UK accounting standards, including FRS 101 Reduced Disclosure Framework;
e have been prepared in-accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (*ISAs (UK)") and applicable law, Our
responsibilities are described below. We have fulfiled our ethical responsibilities under, and are independent of the company in
accordance with, UK ethical requirements including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a
sufficient and appropriate basis for our opinion.

Going Concern

The direclors. have prepared the financial statements on the gaing cancern basis as they do not intend to liquidate the company or to
cease its operations, and as they have concluded that the company's. financial position means that this is realistic. They have also
concluded that there are no material uncertainties that could have cast significant doubt over its abilily to continue as a going concern for
al least a year from the date of approval of the financial statements (“the going concern period”).

in our evaluation of the directors’ conclusions, we considered the inherent risks to the company's business model and analysed how
those risks might affect the Company's financial resources or ability to continue operations over the going concem period.

QOur conclusions based on this wark:
e we consider that the directors’ use of (he going concem basis of accounting in the preparation of the financial statements is
appropriate;

e we have not identified. and concur with the directors’ assessment that there is not, a material uncertainty related lo events or
condilions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a gding concem for the
going concern period.

However, as we cannot predict all future events ar condilions and as subsequent events may resuil in oL that are i
with judgements that were reasonable at the time they were made, he above conclusions are nat a guarantee that the company will
continue in operation.

Fraud and breaches of {aws and regulations — ability to detect
[dentifying and respanding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks™) we assessed events ar conditions that could indicate an incentive or
pressure to commit fraud or provide an opportunity to commit fraud. Qur risk assessment procedures included:

* Enquiring of diractors, internal audit and other relevant parties as to the Company's high-level policies and procedures to prevent
and detect fraud, as well as whether they have knowledge of any actual, suspected or alleged fraud. Obtained and inspected
related policy documentation including the Company’s channet for whistle blowing, and inspection of policy documentation as to the
Company’s high-level policies and procedures to prevent and detect fraud, as well as whether they have knowledge of any actual,
suspacted or allaged fraud.

« Reading board minutes.

e Considering remuneration incentive schemes and performance targels including the share based payment,

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud throughout the audit.

As required by auditing standards and, taking into account our overall knowledge of the control environment, we perform procedures to
address the risk of management override of controls, in particular the risk that management may be in a position to make inappropriate
accounting entries. On this audit we do not believe there is a fraud risk related to revenue recognilion because the calculation of the
revenue is non-judgmental and straightforward, with limited opportunity for maniputation.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing tha identified entries to
supporling documentation. These Included all post year end closing journals.

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial statements from
our general commercial and sector experience, and through discussion with the direclors and other management (as required by
auditing standards), and fram inspection of the Company’'s regulatory and legal corresp ce and di d with the di and
other management the policies and procedures regarding compliance with laws and regulations,




DWS Alternatives Global Limited

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
DWS ALTERNATIVES GLOBAL LIMITED {continued)

As the Company is regulated, our assessment of risks involved gaining an understanding of the control environment including the
entity's pracedures for'complying with regulatory requirements.

We communicated identified laws and regulations throughout ‘our team and remained alert to any indications of non-compliance
throughout the audil.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firsily, the Company is subject ta laws and regulations that directly affect the financial statements including financial reporting legislation
(including related companies legistation), distributable profits legisiation, and taxation legislation and we assessed the extent of
compliance with these laws and reguiations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance could have 2
material effect on amounts or disclosures in the financial statements, for instance through the imposition of fines or litigatian or the loss
of the Company's authority to operate. We identified the following areas as those most likely to have such an effect: health and safety,
anti-bribery, employment law, data protection, anti-money laundering, market abuse regulations and financial services regulations
including Client Assets, and specific areas of regulatory capital and liquidity and certain aspects of company legislation recognising the
financial and regulated nature of the regulated entity's activities. Auditing standards limit the required audit procedures to identify non-
campliance wilh these laws and regulations to enquiry of the directors and other management and inspection of regulatory and legal
correspondence, if any. Therefore if 3 breach of operalional regulations is nol disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected same material misstatements in
the financial statements, even though we have properly planned and performed our audit in accordance with auditing standards. For
example, the further removed non-compliance with laws and regulations is from the events and transactions reflected in the financial
statements, the less likely the inherently limited procedures required by auditing standards would identify it.

in addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve collusion. forgery, intentional
omissions, misrepresentations, or the averride of intemal controls. Our audit procedures are designed to detect material misstatement.
We are not responsible for preventing non-compliance or fraud and cannot be expected to detect naon-compliance with all laws and
regulations.

Strategic report and directors’ report

The directors are responsible for the strategic report and the directors’ report. Our opinion on the financial statements does not cover
those reports and we do not express an audit opinion thereon.

Our responsibility is to read the strategic report and the directors’ report and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial statements or our audit
knowledge. Based solely on that work:

e we have not identified material misstatements in the strategic report and the directors’ report;
< in our opinion the information given in those reports for the financial year is consistant with the financial statements; and
« in our opinion those reports have been prepared in dance with the Companies Act 2006

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our apinion:

e adequate accounting records have not been kept, or relums adequate for our audit have not been received from branches not
visited by us; or

« the financial statements are not in agreement with the accounting records and returns; or

e certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

We have nothing to report in these respects.
Directors’ responsibilities

As explained more fully in their statement set out on page 3, the directars are responsible for: the preparation of the financial statements
and for being satisfied that they give a true and (air view; such internal control as they determine is necessary 10 enable the preparation
of financial statements that are free from material misstatement, whether due to-fraud or error; assessing the company’s ability to
conlinue as a going concern, disclosing, as applicable, matters related lo going concem; and using the going concern basis of
accounting uniess they either intend to liquidate the Company or to cease operations, or have no realistic aiternative but to do so.

Page 8



DWS Alternatives Global Limited

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
DWS ALTERNATIVES GLOBAL LIMITED {continued)

‘Auditor’s responsibilities

Our objectives are to obtain reasonable assurance aboul whether the financial statements as a whole are free from materiat
misstatement, whether due to fraud or error, .and to issue our opinion in an auditor’s report. Reasonable assurance is a high level of
assurance, but does not guarantee that an audit conducted in accordance with {SAs (UK) will always detect a malterial misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or iri aggregate; they caukd
reasonably be expected to influence the economic decisions of users taken on the basis of the financial stalements.

A fuller description of our responsibilities:is provided on the FRC's website at www.frc.org.uk/auditorsresponsibifities.
The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the company's members, as-a body, in.accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Our audit work has been undertaken so-that we might state to the: company's members those matters we are required to state to themin
an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the Company and the Company's members, as a bady, for our audit work, for this repori, ar for the apinians we have formed.

N | 2 ) . )

Scott Flavin (Senior Statutory Auditor)

For and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

Canary Wharf

London

E14.5GL

28 July 2022
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DWS Alternatives Glabal Limited

INCOME STATEMENT
For the yéar ended 31 December 2021

Note 2021 2020

£000 £000

Turnover 2(b), 4 76,282 82,508
Administrative expenses 5 (78.268) (80.257)
OPERATING PROFIT / (LOSS) (1,986). 2,251
Interest (expense) income and similar income 6 (122) 1,495
PROFIT / (LOSS) BEFORE TAXATION (2,108) 3,746
Tax charge / benefit on profit/ (loss). 7 862 (187)
PROFIT / (LOSS) FOR THE YEAR (1.246) 3,559

The profit / (loss) for the year has arisen from continuing activities.

The notes on pages 13 to 25 form part of these accounts.
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DWS Alternatives Global Limited

STATEMENT OF FINANCIAL POSITION
As at 31 December 2021

Nate 2021 2020

£000 £000

{Restated)

Investments 5 4

CURRENT ASSETS

Debtors® 8,17 76,892 92,315

Cash at bank 9 154.805 161,661

231,697 253976

CURRENT LIABILITIES® 10,17 (75,942) (96,668)

NET CURRENT ASSETS 155,755 157.308

TOTAL ASSETS LESS CURRENT LIABILITIES 155.760 157.312‘

NET ASSETS 155,760 157,312
CAPITAL AND RESERVES

Called up share capital 12 104,007 104,007

Share premium account 6,993 6,993

Share based reserve 13 3,559 3.865

Profit and loss account® 17 41,201 42447

SHAREHOLDERS' FUNDS 155,760 157.312

d

* The comparalive figures for the prior period have been restated. A more d
Note 17 on page 24

The notes on pages 13-to 25 form part of these accounts.

£
These financial statements were approved by the Board of Directors on 2,8

Sigrféd by JorIN G M. WERSSTEL
fof Aind an behdif of the Board of Directors

Company number: 5603289

2022

y of the impacts have been presented in
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DWS Alternatives Global Limited Page 12
STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2021

Profitand Loss Ordinary Share Share Premium  Share Based Total

Account Capital Account Reserva
£000 £000: £000 £000 £000

Balance at 1 January 2021 42,447 104,007 6,993 3,865 157,312
Share-based payment recharge - - - {306) (306)
Dividends - - - - .
Loss for the financial year (1,246) - - - (1,246)
Balanceat 31 December 2021 41,201 104,007 6,993 3.559 155,760
STATEMENT OF CHANGES IN EQUITY (RESTATED)
For the year ended 31 December 2020

Profitand Loss Qrdinary Share Share Premium  Share Based Total

Account® Capital Account Reserve
£000 £000 £000 £000 £000

Balance at 1 January 2020 as periously reported 31,194 104,007 6,993 2,840 145,034.
Impact of restatement (Note 17} 7694 7.694
Restated Balance at 1 January 2020 38,888 104,007 6,993 2,840 152,728
Share-based payment recharge - - - 1,025 1,025
Dividends - - - - -
Profit for the financiat year 3,559 - - - 3,559
Restated Balance at 31 December 2020 42,447 104,007 6,993 3,865 157,312

* The comparative figures for the prior period have been restated. A more detailed summary of the impacts have been presented in Note

17 on page 24

The notes on pages 13 ta 25 form part of these accounts.
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NOTES TO THE ACCOUNTS
For the year ended 31 December 2021

1 AUTHORIZATION OF FINANCIAL STATEMENTS AND STATEMENT OF COMPLIANCE WITH FRS 101

DWS Alternative (Global) Limited (the “Company”) is a private company incorporated and ‘domiciled in the UK. The
registered number is 5603289 and the registered address is Winchester House, 1 Great Winchester Street. London EC2N
208B.

Audited financia! statements for the year ended 31 Decémber 2021 were reviewed by the Board of Direclors on 28 July 2022
and have subsequenlly been submitted to the FCA.

2 ACCOUNTING POLICIES
Basis.of preparation

These financial statements were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure
Framewark ("FRS 1017) and prasented in English pounds roundéd to lhe nearest thousand.

&

y of disci e 4

/4

These financial statements-were prepared in accordance with FRS 101 Reduced Disclosure Framework. In preparing thase
financial statements, the Company applies the recognition, measurement and disclosure requirements of Internationa!
Financial Reporting Standards as adopted by the UK (*Adapted IFRS"), but makes amandments whera necessary in arder to
camply with Companies: Act 2006-and has set out below where advanlage of the FRS 101 disclosure exemptions has been
taken.

i. Ihe requirements in paragraph 10(d) of IAS 1 Presentation of Financial Statements to prepare a Cash flow statement and
the requirements in IAS 7 Statement of Cash Flows regarding the same;-

ii. the requirements in paragraph 10(d), 10(f), 111 and 134-136 of IAS 1 Presenlation of Financial Statements, which
includes the neéed to provide details on capital management;

iii. the requirements of paragraphs 30 and 31 in IAS 8 Accounting Policies, Changes in- Accounting Estimates and Errors
regarding disclosure of new IFRS standards not yet éffective at the reporting date and their potential impact;

iv. the requirements: of paragraphs 134(d) - 134(f) and 135(c) - 135(e) of IAS 36 Impairment of Assets in respect of
disclosure of assumplions on which projections used in the impairment review are based and sensilivity analysis.

v. the requirements of IFRS 7 Financia! Instruments: Disclosures

vi. the requirements of the second sentence of paragraph 110 and paragraphs 113(a),114, 115, 118, 119(a) to (c), 120 to
127 and 129 of IFRS 15 Revenue fram Conlracts with Customers.

vii.

the requirements of paragraphs 17 and 18A.of 1AS 24 Related Parly Disclosures;
viii disclosures in respect of compensation of Key Management Personnel;
Equivalent disclosures are included in the consolidated financial statements of DWS Group as required by FRS 101 where

exemptions have been applied. These are included with the Annual Report which can be located under the Investor Relations
section 6n thé OWS Group website (hitps://igroup.dws.comir/reports-and-events/annual-report).
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NOTES TO THE ACCOUNTS
For the year ended 31 December 2021

2

ACCOUNTING POLICIES (continued)

These financial statements apply the below accounting palicies;

CONVENTION

These financial slatements are prepared in accordance with the historical cost convention.
TURNOVER

Turnover represents the Companys revenue and includes management fees, performance fees and other revenue
received or receivable for the provision of invesiment management services.

The Company recognises revenue in accordance with the principles of IFRS 15 - Revenue from Contracts with
Customers. The Company applies the IFRS 15 five-step model for recognising revenue, which consists of identifying the
contract with the customer; identifying the relevant performance obligations; delermining the amount of consideration to be
received under the contract; allocating the consideration to each performance obligation; and earning the revenue as the
performance obligations are satisfied.

Revenue is based on terms specified in a contract with a customer and excludes any amounts collected on behalf of third
parties. Revenue is recagnised when, or as, a perfarmance obligation is satisfied by transferring contro! of a service to a
customer.

Management fees

Management fees are calculaled as a percentage of Assets Under Management (AUM) and products in which those
assets are invested in accordance with the individual invesiment gement agr Management fees are
calculated and recognised an a monthly basis in accordance with the terms of the relevant management fee agreements.
Management fees are stated net of value added tax, rebates and discounts.

Performance feas

Performance fees are calculated as a percentage of applicable portfolio’s performance in excess of a defined hurdle
benchmark within a specified measurement period. The performance fees are recognised when the quantum of the fee is
known, and it is highly probable that a significant revenue reversal will nat occur, typically upan cryslallisation date at the
end of the specified measurement period. Once crystallised, performance fees typically cannot be clawed-back.
Performance fees are stated net of value added tax and any applicable rebates and discounts.

INTEREST INCOME AND EXPENSE
Interest income and expense is accounted for on an accruals basis.
TAXATION

Tax on the profit or loss for the year comprises current and deferred lax, Tax is recognised in the income statement except
to the extent that it relates to items recognised directly in equity or other comprehensive income, in which case it is
recagnised directly in equity or other comprehensive incorne.

Current tax is the expected tax payable or receivable on the income or loss for the year, using tax rates enacted or
substantively enacted at the statement of financial position, and any adjustment to 1ax payable in respect of previous
years,

Deferred tax is provided on temporary differences between the canying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes.

The following temporary differences are not provided for: the initial recognition of goodwill; the initial recognition of assets
or liabilities that affect neither accounting nar taxable profit other than in a business combination, and differences relating
to invesiments in subsidiaries to the extent that they wifl prabably not reverse in the foreseeable future.The amount of
deferred tax provided is based on lhe expected of realisation or settlement of the carrying amount of assets and
liabilities, using tax rates d or st ively d at the statement of financial position. {For investment property
that is measured at fair value deferred tax is provided at the rate applicabile to the sale of the properly except for that part
of the property that is depreciable and the company’s business model is to consume substantially all of the value through
use. In the latter case the tax rate applicable to income is used.

PERFORMANCE-BASED INCENTIVE PLAN

Performance-based Incentive Plan (carry plan) expenses are accounted for as deferred compensation. If the company
expecls to earn performance fees, relaled expenses must be accrued over the vesting period on 8 pro-rata basis based on
expected payout.

Page 14



DWS Alternatives Global Limited

NOTES TO THE ACCOUNTS
For the year ended 31 December 2021

2 ACCOUNTING POLICIES (continued)

f

PENSION SCHEMES

The Company operates a defined contribution pension scheme. The assets of the scheme are held separately from
those of the Company in an independently administered fund. The amount charged to the income statement account
represents the contributions payable to the scheme in respect of the accounting period.

Directors and employees of the Company can also be members of the group defined benefit and contibution schemes
operated by D8 Group Services (UK) Limited, details of which are disclosed in the financial statements of that company.

The expected cost of pensions payable under the group’s funded defined benefit schemes, and of other unfunded post-
ratirement benefils, is charged to the Company by the Principal Employer and is recognised in the Income Statement
Accoun! so as to spread this cost over the service lives of employees in schemes. Variations from the regular cost are
spread over the exp remaining service lives of current employees in the schemes and are inciuded in the recharge
to the Company. The costs are assessed in accardance with the advice of qualified actuaries, the last formal actuariai
valuation was carried aut for pensions and for other post-retirement benefits as of 31st December 2018 and performed
on a roll-forward basis for 31st December 2021.

The Company is unable to idenlify its share of the underlying assets and liabilities of the schemes and informalion
regarding any surplus/deficit of the scheme is not currently available as of 31 December 2021 and as such adopts the
IAS 19 exemption for the accounting of actuarial gains and losses which are bome by the Principal Employer. Further
details of the schemes as required by IAS 19 are disclosed in the statutory financial statements of OB Group Services
(UK) Limited.

FOREIGN EXCHANGE

Transactions in foreign cumrencies are translated into Pounds Sterling at the dates of transactions. Monetary assets and
liabilities denominated in foreign currencies af the statement of financial position are Iransiated at the rates ruling at that
date. These translation differences are daalt with in the incame statement,

SHARE-BASED COMPENSATION

DOWS Share-Based Plans (cash-settled)

DWS Group made grants of share-based compensation under the DWS Equity Plan. This plan represents a contingent
right 10 receive a cash payment by referencing to the value of DWS shares during a specified time period.

In September 2018, IPO related Awards were granted to selected employees within the Group. Both Awards (DWS
Equity Plan and DWS Stock Appreciation Rights (SAR) Plan} are considered as share-based cash-settled awards.

0B Share-Based Plans (equity-settled)

The Group employees continue to participate in.the DB Equity Plan under the rules established for Deutsche Bank Graup

Share-based payment transactions where Deutsche Bank AG as ultimate parent company grants Deutsche Bank AG
shares 1o the employees of the Group are classified as equity-settled transactions reflected in the equity in the
lidated financial stat its of the Group as Deutsche Bank AG has the obligation to setile the shares.

CONSC

All share based compensation are accounted for in accordance with IFRS2 where the assaciated expenses are
recagnised by the Company (in Profit and Loss or Equity) over the term of the assaciated vesting period.

DIVIDENDS ON SHARES PRESENTED WITHIN SHAREHOLDER'S FUNDS

Dividends are only recognised as a liability at that date they are formally approved for payment by the Company.
Daeclared dividends that have not yet been approved for payment are disclosed in the notes to the financial statements,

GOING CONCERN
The Company’s 2021 business activities and outlook, together with the principal business risks and uncertainties that are
likely to affect ils fulure development, performance and position and the director's strategy and processes for managing

these risks, including developing and implementing operational and financial resilience, are set out in the Strategic report
and Directors Report on pages 110 6.

The directors perform an annual going concem review that considers the Company’s ability to meet its financial
obligations as they fall due, for a period of at least twelve months after the date that the financial statements are signed.
As oullined in the entity's Going Concemn assessment document, the directors have considered:

- Stress tests on reasonable plausible downside scenarios including any impact of the angoing COVID-19 pandemic fos
the next 12 months

- Level of existing and projected cash resources available in a stressed scenario;

- Regulatory capital requirements in a stressed scenario;

- Reverse stress tests; and

Page 15



DWS Alternatives Global Limited

NOTES TO THE ACCOUNTS
For the year ended 31 December 2021

2 ACCOUNTING POLICIES (continued)

- The interdependency of The Company's operalions and finances on other entities within The group, and The overall
operational and financial stability of The group as a whole.

Based on the above, the directors have concluded that the Company has adequate resources to conlinue in operational

existenca for the foreseeable future (for a period of at least twelve months after the date that the financial statements are

signed). Accordingly, they continue to adopt the going concern basis of accounting in preparing the annual financial

statements.

TRANSFER PRICING

The Campany makes use of the intemational netwark within DWS Group to provide its sefvices as an asset management
company. The remuneration of corresponding intra-Group services an the basis of transfer pricing madels is a key area.
Risks from the non-recognition of transfer pricing is limited by the comprehensive determination of activity and
corresponding models and methods in the form of a global transfer pricing policy and supplementary documentation (e.g.
benchmark analyses), taking into account the applicable transfer pricing guidelines and relevant tocal regulations. Overall,
it cannot be ruled out that the idenlification, methods and guidelines used may not be accepted by lhe respective local tax
authorities. and subsequent adjustments required. For this reasan, despite transfer pricing policies and documentation that
comply with the rules, it is possible that tax risks may arise, including subsequent taxation of income from previous fiscal
years. In the event of non-recognition of underlying transfer prices, there is also the possibility of processing corrections in
subsequent accounting periods.

USE OF ESTIMATES AND JUDGEMENTS

In preparing the financial statements, management Is required to make estimates and assumplions that affect reported
income, expenses, assels, liabilities and disclosure of contingent assets/liabilities, Actuals resulls in future periods could
differ-for such estimates. Esti and assumplions are mainly used in the following areas of the financial statements
and are disclosed in the carresponding notes:

Determing fair value of share based compensation
Determing fair value of performance based incentive plans
Measurement and timing of provisions, and

Measurement of deferred tax assets

Please refer to the relevant notes for further explanation on how the eslimates and judgements relating to the above are
formed.
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NOTES TO THE ACCOUNTS
For the year ended 31 December 2021

3  DIRECTORS' REMUNERATION ]
2021 2020
£000 000
Directors' emoluments 24 248
Amaunts receivable under fong term incentive schemes - 36
24 284

Company contributions to-money purchase pension schemes - 3

During the year, no directors received shares or payments under long term incentive schemes. {(2020: no directors received

shares or payments under long term incentive schiemes )

The aggregate of emoluments and amounts receivable under long term Incentive schemes of the highest paid director was

£23,541.66 and the pension contributions were £0.00. (2020: The aggregate of emoluments and amounts receivable under

long lerm incentive schemes of the highest paid director was £224,189.33 and the pension contributions were £846.75).
Number of Number of
Directors . Directors
2021 2020

Retirement benefils are accruing to the following number of Directors under:

Money purchase incentive schemes - 3

No Directors exercised any shares option under long term incentives scheme.

4  TURNOVER
2021 2020
£000 £000

Investment Management Fees 62,299 76,133

‘Performance Fees 4,766 3,270

Transaclion Fees 9,217 3,105

76,282 82,508
§  ADMINISTRATIVE EXPENSES
2021 2020
£000 £000
{Restated)

Auditor’s remuneration:

Audit of these financial slatements 60 49
2021 202
£000 £000

{Restated)

Staff costs”

- ‘Wages and salaries 30,869 27,265

- Social security costs 4,020 4,050

- Pension costs 1475 1,552

- Share based payment expenses- 3,616 3424
- Other staff-related costs 774 620
Other administrative expenses ,37,454 43,297

78,268 80,257

All staff are employed by a fellow subsidiary undertaking, DB Group Services (UK) Limited; and their costs of £40,753,814

{2020: £36,910,816) are recharged to the Company.

Other administrative expenses includes £2,740,186 (2020: £4,333.325) mainly for the cost of services provided to the
Company by Deutsch Bank AG London Branch in relation to support services across infrastructure and control teams.

* Comparative balances were restated accordingly and a summary of the impacts has been presented in note 17 on page 24.

Page 17



DWS: Alternatives Global Limited Page 19

NOTES TO THE ACCOUNTS
For the year ended 31 December 2021

E] ADMINISTRATIVE EXPENSES (continued)

The average number of employees employed by the Group Company and recharged to the Company during the year are as

fallows:
2021 2020
Average number.of employses 116 116
All staff are involved in the main aclivities of the business.
€ ‘OTHER INTEREST INCOME
2021 202
£000 £000
Profit before taxation is amrived at after taking into account:
Other interest income and similar charges.
Interest income (expensa) (84) 263
Net foreign exchange gain (loss) (38) 1,232
(122) 1,495

The interest expense.in the period includes £153,433 thal is due on the late payment of corporation tax which arises on the
prior year adjustments as summarised in note 17 on'page 24.

7  TAXATION
2021 2020
£000 £000
Current Taxation
Group Relief charge for the year 456 (1.181)
Adjustment in respect of prior periods 103 216
559 (965)
Deferred tax
Origination and reversal of timing differences {15) 503
Adjustment in respect of. prior periods 49 86
Effect of tax rate change 269 188
303 778
Totat tax charge an profit 862 {187)

The standard rate of tax for the year, based on the pro-raled UK standard rate of corporation tax, is 19% (2020: 19.00%).
The actual tax charge for the year differs than the standard rate for the reasons set oul in the following feconciliation.

2021 2020

£000 £000

Profit on ordinary activities {2,108) 3,746

Tax charge an profit on ordinary activities at standard rate 400 (712)
Effects of:

Naon-deductible expenses (26) (26)

Adjustment in respect of previous periods 152 302

Adjustment in respect of share based compensation 67 60

Effect of tax change rate 269 189

Total tax charge 862 (187)

The main corparation tax rate is 19%.

In the Budgeton 3 March 2021, the Government announced an increase in the main corporation tax rate to 25% from 1 April
2023. Substantive enactment is expected later in 2021, Should substantive enactment occurred in 24 May 2021, This. will
increase the Company's future current tax charge and deferred tax asset accordingly.

The deferréd tax asset at 31 December 2021 has been calculated based on the rate of 19% substantively enacted at the
balance sheet date.
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NOTES TO THE ACCOUNTS
For the year ended 31 December 2021

8 DEBTORS Note, 2021 2020
£000 £000
(Restated)
Trade Debtors 17 10,578 13.933
Amaunts owed by group undertaking 17 57,124 73,673
Group reliefl receivable 470 -
Deferred tax asset LA 2,364 2,130
Other 17 6,355 2,578
76,892 92.315
The reduction in debtors during the period is driven by (he seitlement of inle pany receivablas. The parat
figures for the prior period have been d. A more detailed y of the imp have been pr d in Note 17
on page 24.
8  CASH AT BANK 2021 2020
£000 £000
Cash at bank 154,805 161,661
10  CREDITORS: Amounts falling due within one year 2021 2029
£000 £000
Restated
Amgunts owed to group undertaking 17 34,742 57,812
Group relief payable - 1.154
Corporation tax liabifity 17 1.043 1,043
Other 17 40,157 36.659
75,842 96,668

The reduction in creditors during the periad is driven by the setilement of inter-company payables. The amounts owed to
group undertaking includes a payable to DB Group Services (UK) Limited for £7,494,055 (2020: £8,582,518) in respect of
stal related costs as well as a payable to Deutsche Bank AG London Branch for £6,324,336 (2020: £14,785,191) which
arises in its capacily as paying agent fos the Company’s vendor costs. These:balances are typically paid quarterly in
arrears.

The comparalive figures for the prior period have been d. A more il y of the impacts have been
presented in Note 17 on page 24.

41 DEFERRED TAXATION 2021 2020
000 £009

Balance at 1 January 2,130 1.390

Profit and Loss Account 303 778

: of Total Recognised Gains & Losses (69) (38)

Balance at 31 December 2.364 2,130

12 SHARE CAPITAL ) 2021 2020
£000 000

Allaited, called up and fully paid:

Ordinary shares of £1 each 104,007 104,007

Additional issuance of shares of £1 each - -
' 104,007 104,007

2021 2020
No No

Allotted, called up and fully paid:
15,007,001 ordinary shares of £1 each 15,007,001, 15,007,001
89,000,000 Additional issuance of shares of £1 each 89,000.000 89,000,000
Ordinary shares of £1 each 104,007,001 104,007,001

13 SHARE-BASED RESERVE

The share based reserve refiects the mark-to-market impact since grant for any unexercised shares and share options
granted to the company’s employees and recagnized in accordance with the accounting policy adopted for equity-settled
shared-based compensation in note 2(h).
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NOTES TO THE ACCOUNTS
For the year ended 31 December 2021

14 SHARE-BASED COMPENSATION

There are two categories of share-based compensation plans, which are described below: DWS Share-Based Plans (cash-
settied) and the DB Equity Plan (equity settled).

DWS Share-Based Plans (cash-settled)
The DWS Group made grants of share-based compensation under the DWS Equity Pian. This plan represents a contingent
right to receive a cash payment by referencing to the value of DWS shares during a specified time period.

in September 2018 ane-off IPO related awards under the DWS Stock Appreciation Rights (SAR) Plan were granted to all
DWS employees. A limited number of DWS senior managers were granted a one-off IPO related Performance Share Unit
(PSU) under the DWS Equity Plan inslead.

The DWS SAR Plan represents a contingent right to receive a cash payment equal to any appreciation {or gain) in the value
of a set number of notianal DWS shares over a fixed period of time. This award does not provide any entitlement 1o receive
DWS shares, voting rights or associated dividends.

The DWS Equity Plan is a phantom share plan representing a contingent right lo receive a cash payment by referencing to the
value of DWS shares during a specified period of lime.

The award reciplent for any share-based compensation plan is not entilled to receive dividends during the vesting period of
the award.

The share awards granted under the terms and condilions of any share-based compensation plan are forfeited fully or partly if
the recipient valuntarily terminates employment before the end of the relevant vesting period {or the end of the retention
period for Upfront Awards). Vesting usually continues after termination of employment in cases such as redundancy or
retirement,

The following table outlines the basic terms of the DWS share-based plans:

Grant year(s) Award Typs Eligibility
2021 Annual Awards 1/4; 12 months? Select employ as annual perf based
OWS Equily Plan 1/4: 24 months® compensation {InsiVV MRTs)
1/4: 36 months®
1/4: 46 months?
Annual Awards 1/3: 12 months' Select as annual perf based
1/3: 24 months' compensatien (non-InstVV MRTs)
1/3: 36 months'
Annual Award - Upfront Vesting i iately at R ploy
grant'
RatentiorvNew Hire Individual specification Select employees to attract and retain the best
iatent
2019-2020 Annual Awards 113; 12 months® Select employees as annual per based
DWS Equity Plan 173: 24 months? compensation
1/3; 36 monihs’
Annuat Award - Upfront Vesting ly at Regulated Y
rant’
RetentionvNew Hire Individua! specilication Selact employees to attract and retamn the best
talent
2018 Retention/New Hire Individual specilication Select employees to attract and retain the best
DWS Equity Plan talent
Performance Share Unit 1/3: March 20227 Select Senior Managars
{PSU) Award (one-aff IPOQ 1/3: March 2023
related award)' 173: March 2024°
2018 SAR Award (one-off IPO For non-MRTs: all DWS employaes®
DWS SAR Pian related award) June 1,2021°

For MRTs:
1 Macch 2023°

MRT - Material Risk Taker

'o on thair
vesting.

2 Unoss the emptoyao receivod PSU Award

? 1n 2020, two Eaity Exercise windows wero offered to .nan-MRTS loading to accolarated vasting and exercise upon accoplande, For outstanding awards, 3 4-year
exerctse period applies following vesting/relention period.

stalus, 8 six monihs retenlion period (AIFMOD/UCITS MRTS) or a 12-monlhs retention period (InsiVV MRTs) applies after
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NOTES TO THE ACCOUNTS
For the year ended 31 December 2021

14  SHARE-BASED COMPENSATION {continued)

The following table sets out the movements in share award unils:

OWS Equity Plan DWS SAR Plan

2021 2020 2021 2020
Number of Numberof Number of Awards Weighted- Number of Awards Weighted-
Awards Awards average exercise average exercise
price price

Share Units (in thousands)
Outstanding at 157 140 s9 €2465 90 €24.65

beginning of year

Granted 73 76 0 €0.00 [ €0.00
Released or exercised (73} (58) (14) €2465 27y €24.65
Forfeited 0) (0) (1) € 24.65 0 €24.65
Expired 0 0 0 €0.00 0 €0.00
Other movements' 1 (0} 0 €24.65 (4) €24.65
;’:;f'a"‘““g atend of 158 157 44 €2465 59 €24.65
Of which, exercisable 0 0 21 €0.00 [ €0.00

' Comparative exercise price for pror year 2020 within OWS SAR Plan has been amended bascd an updated information.

The following table sets out key information regarding awards granted, released and remaining in the year:

2021 2020

g of ighted Weightad Waeighted Weighted

average fair value average shara average average fair value average share average

per award granted price al exercise / remaining per award granted  price at exercise / remaining

inyear  releaseinyear  conlractual life in in year release inyear  contraclual life in

yYears MEArS,

DWS Equity Plan €31.47 € 38.47 1 €30.28 €33.74 2
DWS SAR Plan 0 €3980 - 5 0 €31.88 5

As of 31 December 2021, the fair value of share-based awards made in 2021 and prior periods was approximately £ 4.4 million
(as of 31 December 2020: £ 4.6 million), of which £ 0.9 million (2020: £ 1.0 millian) relate lo fully vested awards.

The fair value of the DWS SAR Plan awards have been measured using the Black-Scholes model, incorporating a tree-based
pricer for the pricing of American option. The liabiliies incurred are re-measurad at the and of each reporting period uritii
settlement. The principal inputs being the market value on reporting date, discounted for any dividends foregone over the
halding periods of the award, and adjusiment for éxpected and actual levels of vesting which includes estimating the number of
eligible employees teaving Deutsche Bank Group and number of employees eligible for early retirement.

The inputs used in the' measurement of the fair values at grant date and measurement date of the DWS SAR Plan awards were

as follows:
date date
Dec 31, 2021 Dec 31, 2020
SAR SAR
Units (in thousands) 44 59
Fair value (weighted average) €10.31 €10.28
Share price’ €35.48 €34.80
Exercise price €24 85 €24.65
Expected volatility (weighted-average) in % 32 33
Expected life {(weighted-average) in years S 5
Expected dividends (% of income) 85 65

Given the limited trading in the market of implied DWS. share price volatility, the expected volatility of the DWS share price has
been based on an evaluation of the historical volatility for a comparable peer group over the preceding 5-year period.
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14

SHARE-BASED COMPENSATION (continued)

in 2020, DWS offered eligible employees to exercise their SAR Award as part of two distinct Early Exercise Offers. SAR
Awards which were not exercised continue to be 'subject lo the terms and condilions of the DWS SAR Plan Rules,
including forfeiture provisions.

DB Equity Plan (equity-settled)

Some DWS Group employees continue to hold deferred awards granted under the DB Equity Plan, under the rules
established far Deutsche Bank Group.

Share-based payment transactions where Deutsche Bank Graup AG have granted Deutsche Bank AG shares to the
employees of DWS Group are classified as equily-setited transactions reflected in the equity in the consolidated financial
statements of DWS Group as Deutsche Bank AG has the obligation 1o settle the shares. The award recipient is not
entitled to receive dividends during the vesting pericd of the award.

The share awards granted under the terms and conditions of the D8 Equity Plan may be forfeited fully or parily if the
recipient valuntarily terminates employment before the end of the relevant vesting period. Vesting usually continues after
termination of employment in cases such as redundancy or retirement,

The following table sets forth the basic terms of these share plans of Deutsche Bank Group.

Grant year(s) B Bank Equity Plan Vesling Schedule Eligibility
2018-2021 Annuat Award 1/4 : 12 months' Select employees as annual’
1/4 ; 24 months' performance-based compensa\ioq
/4 ; 36 months' CB/IB/CRU) and InsVV MRTs in® an
14 : 48 months’ MBU}
Annual Award 13 : 12 months® Select employees as annual
1/3 : 24 months’ perf :" d
13 : 36 months' (CBIBICRUY
Annual Award 5 : 12 months’ Select employees as annual
15 : 28 months’ performance-based
5 : 36 months’ P (Senior Mar )

5 : 48 months’
1/5 : 60 months’

Retention/New Hire

Individual Specification

Select employees to attact and retain
the best talent

Annual Award - Upfront

Vesling immediately at grant®

Regulated employces

2017-2018 Annual Award 1/4 : 12 months' Select employees as annual
1/4 : 24 months’ performance-based compensation
144 : 36 months'
114 ; 48 months'
Or ciilf vesling alter Members of Seniar
54 months’ Leadership Cadre
Retantion/New Hirg Individual Specification Select employees to aitract and retain
the best tatent
Key Retentian Plan (KRP)* 1/2 : 50 months® Material Risk Takers (MRTs)
1/2 : 62 months?
CIiff vasting after 43 months Non-Material Risk Takers (non-MRTs)
2016 Key Pasition Award (KPA)* Cliff-vesting after Select employees as annual

4 years®

* Far InsiVW-regulated employess (and Senior Management) a further retention period of twelve months applies (six months for awands granted from 2017 -

2018),

? For Qrant year 2018 divisians ware cafled C18, for grant year 2020 CIB is splil into CB/IB/CRU.
3 share delivery 1akes place afier a further relention period of twelve months.
* Equity-based awards granted undor this plan in January 2017 were subjoct to an additional share price condition and wore forfeited as a result of this

condition not being mot.

Sa

of he individual's KPA was subject to an additlonal share prico condition and was forfelted as a result of this conditien not being mot.
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14  SHARE-BASED COMPENSATION (continued)
The following table sets out the movements in share award units, including grants under the cash plan variant of the DB Equity
Plan:
2021 2020
PN Number of Number of
Share Units (in thousands) Awards Awards
QOutstanding at beginning of year 88 622
Granted 1] 0
Released or exercised (50) (101)
Forfeited ] (423)
Expired 0 0
Other movements’ 0 (2)
Outstanding at end of year 46 96
QOf which, exercisable [} 0
The DB Equity Plan includes awards with share price hurdies under both the Key Position Award and the Key Retention Plan.
The share price hurdle condition for both plans was measured during 2020 and was not met. As a result approximately 421
thousand share units were forfeiled. In accordance with IFRS 2 the forfeiture due lo a3 market performance condition did nol
result in a reversal to the recorded expense.
The following table sets out key information regarding awards granted, released and remaining in the year:
) 2021 2020
Weighted Weighted Weighted Weightad Weighled Weighted
average (air value average share average -average fair value average share average
per award granted  price at exercise / remaining per award granted  price at exercise / remaining
in year release in year _contractual life in in year release in year  cantraclual life in
DB Equity Plan €0.00 €10.56 1 €0.00 €7.84 1
As of 31 December 2021, the grant value of outstanding share awards was approximately £ 0.4 million (31 December 2020: £
1.0 million),
In addition, approximately S50 thousand shares were issued-to plan participants in 2021 following the vesting of DB Equity Plan
awards granted in prior years,
15  RETIREMENT BENEFITS (IAS 19)

Directors and employees of the Company are members of group defined contribution and benefit schemes operated by D8,

Group Services (UK) Limited, details of which are disclosed in the financial statements of that company.

The Company is unable to identify its Share of the underlying assets and liabilities of the defined benefit schemes due to the
complexity of the scheme and as such, in line with 1AS 19, has pl d its defined benefit sch as a defined contribution
scheme.

The surplus of the Group defined benefit schemes recognised by DB Group Services (UK) Limited, the Principal Employer as at
31 December 2021, was £915,211,000 (2020: £786,462,000).

As detailed in the accaunting policy note, the pension costs are recharged by the Principal Employer, OB Group-Services (UK)
Limited, in accardance with actuarial advice.

The financial statements of DB Group Services (UK) Limited show full details of the assumptions and valuation technigues
applied by the actuaries in assessing the gains and losses at year end.
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16 ULTIMATE PARENT COMPANY AND OTHER PARENT UNDERTAKINGS

On 14 December 2017, the Company was sold to DWS Group GmbH & Co. KGaA (formerly Deutsche Asset Management Holding
SE) in preparation for the partiat IPO of Deulsche Asset Management which took piace. in March in 2018. Prior to this, Deutsche
Asset Management Group Limited, a company registered in England and Wales, was the Company's immediate controlling entity.

Deutsche Bank AG, a joint stock corporation with limited #iability incorporated in the Federal Republic of Germany, is the Company's
ulimate controlling entity, also being the ultimate parent company and the parent undentaking of the largest and smallest group for
which group financial statements are drawn up.

Copies of the group financial statements prepared in respect of Deutsche Bank AG may be obtained from lhe Company Secretariat,
Deutsche Bank AG, Londan branch, Winchester House, 1 Great Winchester Street, London EC2N 208.

17 PRIOR PERIOD ADJUSTMENTS

During the year, the Company has performed a balance sheet substantiation process where various balances have been
reclassified between debtors and creditors. It was also concluded thal cerain prior years balances were unsubstantiated,
Accordingly, the opening profit and loss reserve, debtors and creditors falling due within one year balance in the year ended 31
December 2020 comparatives have been restated to eliminate these unsubstantiated balances. A summary of all the restatements
can be seen below:

As Previoustly

£000 Reported Adjustments As Restated
Total Assets 241,211 12,765 253,976
Cash at Bank 161,661 161,661
Trade Debtors 19,931 (5,998) 13,933
Amaunts owed by Graup Undartakings §7,489 16,184 73673
Other Debtors - 2,579 2,579
Deferred Tax Asset 2,130 2,130
Total Liabilities 91,597 5,071 96,668
Amounts owed to Group Undertakings 36,515 21,297 57,812
Group Relief Payable 1,154 1,154
Corporation Tax Liability - 1,043 1,043
Other Creditors 53,928 (17.269) 36,659
Total Equity 149,618 7,694 157,312
Share Capital 104,007 - 104,007
Share Premium 6,993 6,993
Share Based Reserve 3,865 3,865
Prafit and Loss Account 34,753 7,694 42,447

The above change to lhe Profit and Loss account.is net of a tax effect linked to these prior year adjustments which result in-an
additional charge of £1,043,163. This charge is due on additianal profits which have not yet been subject to tax, thereby creating
an additional carporation tax ltabitity.

Ouring the year, the Company reviewed and updated the sub-classification of employee costs as presented in the note for
Administrative Expenses. As a result of these changes the comparatives for the year ended 31 December 2020 have been
restated. A summary can be seen below:

As Previously

£000 Reported Adjustments As Restated
Staff Costs 36,911 - 36,911
Wages and Salaries 22.171 5,094 27,265
Saocial Security Costs 4,082 (32) 4,050
Pension Costs 1,552 1552
Share-based Payment Expense 6,813 (3.389) 3,424
Otlher Staff Related Costs 2,293 (1,673) 620
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18 PROVISIONS AND CONTINGENCIES

The Company is subject to regulation in all of the territories in which it operates its investment businesses. In the UK, where the
Group primarily operates, the FCA has broad powers, including powers to investigale marketing and sales practices.

The Company, like other financial orgarilsalions; is subject to legal pr dings. complaints and regulatary praceédings, complaints
and reguiatory discussions, reviews.and challenges in the narmal course. of its business. All such material matters are periodically
r 1s$6d, with the istance of external professianal advisers where apprapriate, to determine thé likélihaod of the Company,
incurring a liability. Where it is concluded that it is more likely than not that a materiat outflow will be made a provision is established
based on management's best estimate of the amount that will be payable. In some cases it will not be possible to ferm a view, for.
example because the facts are unclear or because further time is needed to properly investigate, and no provisions are held for
such matters. It is not possible to predict with certainty lhe extent and timing of the financial impact of legal proceedings, complaints
and related regulatory matters

19 SUBSEQUENT EVENTS

The recent miilitary action' Russia commenced against Ukraine has increased the political and economic uncertainty worldwide
which may have an impact:on our forward looking assumptions. Sarictions and counter-sanclions are likely to have an impact on’
global growth, global financiat markets and intérest rates.

For example, the risks of higher energy prices or a cut-in. gas. supplies might increase inflation and economic damage could
gatively impact our 1 . assets and liabilities.

Whilst it is too early to predict how long the conflict will last; our business as well as our financial or non-financial targets may be
‘adversely affected by a protracted downturn in local, regional and global economic conditions. Given the current uncertainty it is not
possible to quantify the foregoing financiat and non-financial impact.



