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Even the Magnificent 7 may face peril // DWS
1% of the companies, 33% of the weight, 50% of the risk

Mag 7 as part of S&P 500 universe — Weight of Magnificent 7 Risk Contribution of Magnificent 7*
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— Historical Context: The current concentration level in the U.S. stock market is similar to those seen in 2000 and 1929. This could suggest potential market volatility.

— Potential Risks: Investing heavily in the Magnificent 7 could lead to an overreliance on these mega-cap stocks, which are sensitive to broad economic conditions, geopolitical risks and future developments in
technology.

Source: Bloomberg, as of 12/31/24. 1 Standard deviation is often used to represent the volatility of an investment. It depicts how widely an investment's returns vary from the investment's average
return over a certain period.
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Hedging currency risk has reduced risk without sacrificing returns /DWS
Over the past 10 years, mitigating exposure to foreign currencies has reduced volatility by 2.8% p.a.

MSCI EAFE Currency Hedged versus Unhedged

Risk and return statistics (February 2015 to February 2025)

MSCI EAFE Currency Hedged MSCI EAFE Currency Unhedged
Return (geometric) 9.0% 5.2%
Return (arithmetic) 9.4% 6.2%
Volatility 12.4% 165.2%
Sharpe 0.62 0.30
Downside Deviation 8.8% 9.6%
Sortino 0.87 0.47
Up Capture Ratio 83.0% 100.0%
Down Capture Ratio 59.3% 100.0%

Source: Bloomberg as of 12/31/2024. Past performance is not indicative of future results. It is not possible to invest directly in an index.



Currency spot returns in the long run have been close to O /DWS
Currencies have not demonstrated strong directional returns historically

The Euro has averaged 22bps negative return per annum — DXY since inception has been -1bps per annum
Euro spot value since inception US Dollar Index since inception
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Source: Bloomberg as of 12/31/2024. Past performance is not indicative of future results. It is not possible to invest directly in an index.
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Currency carry now favors US dollar investors /DWS
By hedging currency exposure back to US dollars, investors generate positive carry of about 2%

FX Forward implied carry on EAFE currency index
FX forward implied carry
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Source: Bloomberg as of 12/31/2024. Past performance is not indicative of future results. It is not possible to invest directly in an index.
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Small caps have been underperforming large caps for a long time.
Where do we sit in the relative performance cycles?
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Long-Term Trends in Small-Cap/Large-Cap Relative Performance

L)

Periods of Small-Cap Outperformance 7
Dates Ratio GPA Small-Cap GPA Large-Cap GPA g
1933-01-31 10 1937-03-31 274 67.3 313
1939-03-31 to 1946-05-31 228 40.3 14.3 1
1957-12-31 to 1948-12-31 10.3 242 12.6 e
1973-06-30 to 1983-07-31 14.7 255 95
1990-10-317 1o 1994.02-28 105 295 17.2 i
1999-03-31 to 2071-03-31 57 79 20 1
All Cases - Annualized GPA 13.2 259 11.2 i
— Small-Cap Total Return / S&P 500 Total Return Ratio (2025-02-28 = 5.28)
| S/L Bears Indicate Small-Cap Underperformance |
Periods Based On Reversals of 35% or More
I inSmall-CapfLarge-Cap Ratio B
I Periods of Small-Cap Underperformance 7
L Dates Ratio GPA Small-Cap GPA Large-Cap GPA -
1926-01-31 to 1933.01.31 16.7 191 29
| 1937-03-31 10 1939-03-31 319 434 170 ]
F 1946-05-31 to 1957-12-31 5.2 &4 12.3 E
B 1968-12-31 10 1973-06-30 155 2.7 33 ]
1983-07-31 to 1990-10-31 9.8 20 13.0
B 1994-02-28 10 1999-03-31 -11.8 9.8 244 1
L b 2011-03-31 to 2025-02-28 44 85 13.4 ]
All Cases - Annualized GPA <1000 -1.5 95
Small-Cap Total Return reflects the Russell 2000 Total Return index since its inception in 1979,
[ Ibbotson Smail-Company Tolal Return index is used prioe Source: FTSE Russeli, S&P Dow Jones Indices 7
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Portfolio Diversifiers

Key Takeaways

1.

Current regime of large cap outperformance is
looking quite long in the tooth from a time
perspective, and thus now may be a great time to
prepare for the next 3-12 year cycle

Reducing FX exposure in international equities has
historically decreased risk in a meaningful way

Hedging EAFE currencies exposure back to US
dollars now offers around 2% annualized FX carry

Actionable Ideas

DWS Small Cap Core Fund
Xtrackers MSCI Japan Hedged Equity ETF
Xtrackers MISCI EAFE Hedged Equity ETF

Product

SZCIX
DBJP
DBEF



Important Information

Investment products: No bank guarantee | Not FDIC Insured | May lose value

War, terrorism, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have led, and, in the future, may lead to significant disruptions in U.S. and
world economies and markets, which may lead to increased market volatility and may have significant adverse effects.

The opinions and forecasts expressed are those of the speakers and may not come to pass.
DWS is not affiliated with Team Edge Consulting or Fulcrum Macro Advisors LLC.

All investments involve risks, including the potential loss of principal.

Risk considerations

Investments in mutual funds involve risk. Stocks may decline in value. Bond investments are subject to interest-rate, credit, liquidity and market risks to varying degrees. Credit risk refers to
the ability of an issuer to make timely payments of principal and interest. Investing in derivatives entails special risks relating to liquidity, leverage and credit that may reduce returns and/or
increase volatility. Investing in foreign securities, particularly those of emerging markets, presents certain risks, such as currency fluctuations, political and economic changes, and market risks.
There are additional risks associated with investing in commodities, high-yield bonds, aggressive growth stocks, non-diversified/concentrated funds and small- and mid-cap stocks which are
more fully explained in the prospectuses. Please read the prospectus for more information.

Obtain a prospectus

Carefully consider the fund's investment objectives, risk factors, charges and expenses before investing. This and other information can be found in the fund's prospectus. To obtain a
mutual fund summary prospectus, if available, or prospectus, call (800) 728-3337 or download one here. To obtain an ETF prospectus call (844) 851-4255 or download one here. To obtain
the RREEF Property Trust prospectus, download one here. Read the prospectus carefully before investing.

Investing involves risk including loss of principal. Stocks may decline in value. Bond investments are subject to interest-rate, credit, liquidity, and market risks to varying degrees. When interest
rates rise, bond prices generally fall. You cannot invest directly in an index. Credit risk refers to the ability of an issuer to make timely payments of principal and interest. Investing in derivatives
entails special risks relating to liquidity, leverage and credit that may reduce returns and/or increase volatility. Foreign investing involves greater and different risks than investing in US
companies, including currency fluctuations, less liquidity, less developed or less efficient trading markets, lack of comprehensive company information, political instability and differing auditing
and legal standards. Emerging markets tend to be more volatile and less liquid than the markets of more mature economies, and generally have less diverse and less mature economic
structures and less stable political systems than those of developed countries. Funds investing in a single industry, country or in a limited geographic region generally are more volatile than
more diversified funds. Performance of a fund may diverge from that of an underlying index due to operating expenses, transaction costs, cash flows, use of sampling strategies or operational
inefficiencies. There are additional risks associated with investing in high-yield bonds, aggressive growth stocks, non-diversified/concentrated funds and small- and mid-cap stocks which are
more fully explained in the prospectuses, as applicable. An investment in any fund should be considered only as a supplement to a complete investment program for those investors willing to
accept the risks associated with that fund. Please read the applicable prospectus for more information.



Important Information

Shares of exchange traded funds (ETFs) are bought and sold at market price (not NAV) throughout the day on the Fund’s Primary Listing Exchange. There can be no assurance that an active
trading market for shares of a fund will develop or be maintained. Transactions in shares of ETFs will result in Brokerage commissions and will generate tax consequences. There are risks
associated with investing, including possible loss of principal.

Shares of ETFs may be sold throughout the day on the exchange through any brokerage account. However, shares may only be purchased and redeemed directly from the funds by authorized
participants in very large creation/redemption units. There is no assurance that an active trading market for shares of an ETF will develop or be maintained.

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers investment products, or DWS Investment Management
Americas, Inc. and RREEF Americas L.L.C., which offer advisory services.

The brand Xtrackers represents all systematic investment solutions. Xtrackers ETFs ("ETFs") are managed by DBX Advisors LLC (the "Adviser"), and distributed by ALPS Distributors, Inc.
(“ALPS”). The Adviser is a subsidiary of DWS Group GmbH & Co. KGaA, and is not affiliated with ALPS.

©2025 DWS Group GmbH & Co. KGaA. All rights reserved. 105268-1 (3/25) DBX6581 (6/25)



