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3Q 2025 EARNINGS SEASON OBSERVATIONS

This data reflects the 454 S&P 500 companies or 89% of index earnings that have reported as of Thursday Nov 13,

Bottom-up blended 3Q earnings per share (EPS) is $72.60 (actual results for companies reported and consensus estimates for the rest), +13.3% year-over-year (y/y).
META had a one-time non-cash income tax charge of $15.9bn in 3Q. If excluding this META charge, S&P 500 3Q bottom-up EPS is $74.20, 15.9% yly. If the rest of the
companies beat by 3-5% in aggregate, then 3Q EPS will finish at around $73.00. Our estimate for 3Q is $68. Blended sales growth is +6.7% y/y. Blended pro-forma net
margin is 13.6%, vs. 12.9% in 2Q25 and 12.6% a year ago.

Bottom-up 3Q EPS y/y growth is 17.6% at the Great 8 (28.7% yly if excluding the META tax charge) (AAPL, AMZN, GOOG/GOOGL, META, MSFT, NFLX, NVDA,
TSLA) and 12.1% at the S&P ex. the Great 8. Bottom-up 3Q sales growth is 17.5% at the Great 8 and 5.3% at the S&P ex. the Great 8.

S&P 500 ex the Great 8’s 2025 consensus EPS have been cut by 3.4% since 2025 start (cut by 8.2% since 2024 start). The Great 8’s 2025 consensus EPS have been
raised by 4.6% since 2025 start (raised by 22.9% since 2024 start).

78% of reporting companies beat on EPS and 18% missed (the rest in-line), with an aggregate surprise of +5.9%, +4.6% ex Financials. Historic average EPS beat is
+3.5% (2011-2025 average, excluding 2020-2021). 55% beat on sales and 20% missed, with an aggregate surprise of +2.5%, +2.2% ex Financials. Our measures of
beat / miss ratios and magnitudes are based on analysts’ consensus estimates at the end of the fiscal quarter for each company.

Bottom-up consensus estimate for 2025 S&P EPS is now $274.95. Our estimate is $275 ($260=$63+$67+$72+%$73), up 12% yly. This assumes soft manufacturing
persists in 2025 and very strong EPS growth from Tech and Communications.

By sector, 3Q blended EPS yl/y growth is strongest at Tech (+28% yly), Financials (25%), Industrials (20%), Materials (17%), Utilities (14%) and Consumer Discretionary
(7.2%). EPS yly growth is weakest at Communication Services (-6.8%% yly, +16.3% yly if excluding the META tax charge), Energy (0.3%), Consumer Staples (0.8%)
and Real Estate (2.5%).

3Q blended sales yly growth is strongest at Tech (+16% yly), Health Care (10%), Communication Services (8.0%), Utilities (7.0%), Industrials (6.9%), Real Estate (6.5%)
and Consumer Discretionary (6.1%). Sales yly growth is weakest at Financials (-0.9% y/y), Materials (2.1%) and Energy (2.1%).

Valuations are demanding at both the Great Eight and S&P 492, particularly relative to real interest rate. S&P 500 excluding the Great 8 price-to-earnings (P/E) on 2025
consensus EPS is 21.1x, PE of the Great 8 is 35.1x. Overall S&P PE is 24.7x.

We see the Great 8 at risk to overly demanding PEs, we see the rest of the S&P 500 at risk to a cyclical downturn. In our view, both are at risk to higher Treasury yields.

Source: Factset, DWS Investment GmbH as of 11/13/2025. For illustrative purposes only. Past performance is not a guarantee of future results. It is not possible to invest directly in an
index. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove
inaccurate or incorrect. Any mentions of specific securities are for illustrative purposes only and should not be considered a recommendation.
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S&P 500 QUARTERLY EPS REVISION //DWS
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Source: Factset, DWS Investment GmbH as of 11/13/2025. For illustrative purposes only. Past performance is not a guarantee of future results. It is not possible to invest directly in an

index. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove
inaccurate or incorrect.
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S&P 500 EPS REVISION /DWS

S&P 500 - EPS revision (Jan 1 2024= 100%)
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Source: Factset, DWS Investment GmbH as of 11/13/2025. For illustrative purposes only. Past performance is not a guarantee of future results. It is not possible to invest directly in an
index. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate
or incorrect.
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S&P 500 AND THE GREAT 8 EPS REVISIONS
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The Great 8: AAPL, AMZN, GOOG/GOOGL, META, MSFT, NFLX, NVDA, TSLA.
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Source: IBES, Factset, DWS Investment GmbH as of 11/13/2025. Past performance is not a guarantee of future results. It is not possible to invest directly in an index. This information
should not be construed as a recommendation of any specific security. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views

and hypothetical models or analyses, which might prove inaccurate or incorrect.
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3Q 2025 S&P 500 EARNINGS SEASON SCHEDULE

3Q S&P 500 EPS TO BE REPORTED EACH WEEK 3Q S&P 500 SECTOR EPS TO BE REPORTED EACH WEEK
3Q S&P 500 EPS (earnings weight) to be reported each week 3Q S&P sector EPS (earnings weight) to be reported each week
100%
50% 44.7%
80%
40%
30% 60%
20% 122%  133% 13.2% 0.0 40%
10% | 32% g0 . . . % g 2 20%
0% T T T T T 0%
e sz g 5, 2z; £ §_ & i & 3 % : 8 § % 3§ 5 8
_ Sa S3 S T E < € 3 cg == a 5 2 2 © ] = ] R 3 £
s2 ef sE gE R Z2& SsE fE S ® 4w & 5 3 g 5 @2 3
2 £ Sic Sic Sic S o c-Q <iT i E I~ i S ° = 3 =
o o= = g =9 Z® 0 - - o = T - o«
@ - — 0 - <+ = == ~ = ==
o S N () = © s . i
& S = = m Reported ® Week 7 (14 Firms) After 8/27 (26 Firms)

Source: Factset, DWS Investment GmbH as of 11/13/2025, for illustrative purposes only. Past performance is not a guarantee of future results. Forecasts are not a reliable indicator of
future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. It is not possible to invest

directly in an index.

For institutional use and registered representative use only. Not for public viewing or distribution.



3Q 2025 EARNINGS SEASON SUMMARY STATISTICS

3Q25 Summary (Based on reported companies)
% of EPS  # Cos EPS (% of co's) EPS EPS Sales (% of co's) Sales Sales
reported reported| % beat % miss surprise (%) yly (%) | % beat % miss surprise (%) yly (%)
S&P 500 88.6% 454 78% 18% 5.9% 12.0% 55%  20% 2.5% 6.5%
S&P ex. Tech 95.5% 403 7% 19% 5.4% 9.7% 53% 22% 2.6% 6.0%
S&P 500 ex. Financials & Real Est 85.5% 353 78% 18% 4.6% 9.2% 56% 21% 2.2% 7.8%
S&P 500 ex. Energy 88.1% 432 79% 18% 6.0% 12.6% 55% 20% 2.4% 6.9%
S&P ex. Energy, Financials & Real Est 84.6% 331 78% 18% 4.5% 9.8% 56% 21% 2.1% 8.4%
Communication Services 99.5% 21 57% 38% -11.6% -6.8% 33% 38% 0.9% 8.2%
Consumer Discretionary 85.0% 41 73% 29% 12.5% 8.1% 61% 20% 3.6% 6.7%
Consumer Staples 79.1% 28 75% 11% 4.1% 1.2% 39% 43% 2.7% 6.8%
Energy 100.0% 22 73% 18% 4.8% 0.3% 59% 23% 3.8% 2.1%
Financials 100.0% 70 84% 16% 11.6% 24.6% 60% 19% 41%  -0.9%
Health Care 96.7% 59 88% 8% 5.3% 4.7% 66% 10% 2.2% 10.4%
Industrials 96.3% 72 79% 17% 9.7% 21.2% 51% 22% 2.3% 6.9%
Information Technology 67.5% 51 92% 8% 8.4% 22.7% 69% 4% 1.8% 11.7%
Materials 100.0% 29 62% 24% 5.0% 17.4% 48% 31% -0.3% 2.1%
Real Estate 100.0% 31 71% 23% 1.8% 2.5% 29% 6% 1.4% 6.5%
Utilities 99.2% 30 73% 23% 7.3% 14.2% 60% 30% 1.0% 7.0%
Great 8 * 78.7% 8 75% 25% 1.4% 10.6% 75% 0% 21% 14.4%
S&P ex Great 8 91.7% 449 78% 17% 7.2% 12.3% 54% 20% 2.5% 5.4%

* # Beat, # miss and weighted surprise % is based on EPS and sales estimate as of 9/30/2025 (as of 9/1/2025 for pre-season reporters)

EPS is considered beat or miss when the difference between actual and estimate as of 9/30/2025 is more than $0.01 (9/1/2025 for pre-season reporters)

Sales is considered beat or miss when the difference between actual and estimate as of 9/30/2025 is more than 520 million (9/1/2025 for pre-season reporters,

Source: Factset, DWS Investment GmbH as of 11/13/2025. For illustrative purposes only. It is not possible to invest directly in an index. Past performance is not a guarantee of future
results. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove
inaccurate or incorrect.

For institutional use and registered representative use only. Not for public viewing or distribution. 17



S&P 500 QUARTERLY EPS REVISION AND SURPRISE

S&P 500: EPS CUT DURING THE CALENDAR QUARTER VS. EPS BEAT DURING EARNINGS SEASON
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Source: Factset, DWS Investment GmbH as of 11/13/2025. For illustrative purposes only. It is not possible to invest directly in an index. Past performance is not a guarantee of future

results. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove

inaccurate or incorrect.
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S&P 500 EPS GROWTH BY SECTOR //DWS

30Q25 is blended with actual for reported and consensus for the rest

2021 2022 2023 2024 2025

EPS growth (yly) 1021 2Q21  3Q21  4Q21 | 2021 | 1Q22 2Q22 3Q22 4Q22 | 2022 | 1Q23  2Q23  3Q23  4Q23 | 2023 | 1Q24  2Q24  3Q24  4Q24 | 2024 | 1Q25  2Q25  3Q25
S&P 500 498% 889% 40.0% 31.9%| 549% | 104% 7.9% 4.7% 1.2% 0.1% 71%  9.3%| 2.9% 79% 12.7% 87%  164%| 114% | 130% 115% 133%
S&P 500 ex. Tech 49.4% 100.3% 39.9% 34.4%| 518% | 9.6% 9.9% 64% 6.4% 2.3% 520  50%| 24% 38% 10.7% 62%  155%| 92% | 119%  84%  93%
S&P 500 ex. Financials & Real Est 383% 77.6% 421% 38.2%| 54.7% | 17.5% 14.2%  8.6% 4.3% 44%  10.6%| 1.4% 6.9% 11.7% 9.1%  132%| 103% | 152% 120% 11.3%
S&P 500 ex. Energy 51.0% 756% 32.7% 243%[ 481% | 50% 45% 125% 12.9%[ 62% | 11.0% 135%  114%  19.9%[ 14.0% | 151% 135%" 14.0%
S&P ex. Energy, Fin & Real Est 39.3%  61.9% 32.8% 28.2%| 46.0% | 104%  1.1% 35% 10.8%  15.3%| 54% | 109% 12.8%  126%  17.3%| 134% | 182% 147%  12.0%
Communication Services 539% 680% 415% 17.6%| 39.5% 143% 456% 52.9%| 243% | 429%  8.0%  257%  31.5%| 25.9% | 30.8% 47.5%  -6.8%
Consumer Discretionary 1685% 380.3% 19.0%  90.4%| 93.0% 20.5% 57.0% 54.6% 37.8%  35.8%| 445% | 269% 14.9%  114%  25.4%| 18.9% 9%  44%  12%
Cons. Disc. ex. Auto 105.1% 224.4% 37.4% 110.4%)| 91.6% 14.1% 859% 626% 50.1%  67.1%| 63.0% | 422%  20.4% 99%  25.6%| 21.7% | 172% 10.6% 10.5%
Cons. Disc. ex. Broadline Retail 168.0% 21485% 39.8% 90.3%| 113.7% | 155% 25.7% 238%  34.4%| 28.1% | 235% 265% 23.1%  6.1%| 19.0% 75%  13% 16%  53%| 41%
Cons. Disc. ex. Auto & Broadline Retail 812% 561.8% 79.1% 128.0%| 117.4% | 195% 17.3% 17.2%  26.7%| 27.5% | 31.0% 26.1% 32.6% 26.3%| 28.3% | 17.3%  39%  -28%  15%| 3.9%

Consumer Staples 211%  161%  6.7%  7.0%| 12.8% | 22% 0.7% 35% 10.1%  83%  8.7%| 75% 71%  36% ) 1.4%| 2.7%

Energy 92%  244% 1932% 7749% 252.3% 304.3% 147.5%  63.4%| 159.1% | 26.4% 0.0%

Financials 1159% 1622% 345% 125%| 62.4% 6.9%  96% 225%  5.1%| 10.7% | 126% 19.0%  7.9%  34.1%| 18.0% | 64% 107%  24.6%
Health Care 273%  249% 27.3% 26.4%| 27.4% | 17.3%  9.0%  0.4% 7.0% 191%  142%  145%| 53% | 450%  8.1%  47%
Industrials 7% 2462% 59.7% 31.0%| 63.7% | 23.7% 18.6% 141% 364%| 18.3% | 184% 20.3% 16.0%  9.6%| 207% | 69%  26%  -26%  9.7%| 4.3% 95%  22% 19.9%
Industrials ex. Aerospace & Defense 67% 172.1% 69.3% 41.8%| 71.6% | 27.6% 27.3% 237% 20.8%| 213% | 181% 202% 10.6%  8.9%| 195% | 41%  31% i 20.0%| 8.2% 80%  11% 13.0%
Industrials ex. Transportation 215% 107.8% 226%  23%| 29.7% | 9.8%  B8.4% 65% 37.8%| 14.0% | 16.7% 16.8% 231%  12.4%| 17.1% | 12.3%  4.8% 0.0% 12%  19% 128%
Information Technology 516% 527% 403% 24.0%| 65.7% | 13.3% 560 159% 259%| 4.9% | 260% 207%  187%  19.1%| 20.0% ! 27.7%
Materials 526% 1464% 1004% 78.1%| 95.2% | 51.6%  20.6% 8.1% 17.4%
Real Estate 92% 30.3% 18.8% 10.3%| 154% | 16.9% 10.8% 106%  9.1%| 12.1% 02%| 03% 3.9% 1.6% 2.5%
Utilities | 224%  70%  71%  76%| -40% | 44.7% 1.4% 126%  51%  28.3%| 8.2% | 241% 159%  54% 14.3%

Note: Based on S&P 500 current index constituents compiled as of 9/30/2024.

Source: Factset, DWS Investment GmbH as of 11/13/2025. For illustrative purposes only. It is not possible to invest directly in an index. Past performance is not a guarantee of future
results. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove
inaccurate or incorrect.
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S&P 500 SALES GROWTH BY SECTOR

3025 is blended with actual for reported and consensus for the rest

2021 2022 2023 2024 2025
Sales growth (yfy) 1Q21  2Q21  3Q21  4Q21 | 2021 | 1Q22 2Q22 3Q22 4Q22 | 2022 | 1Q23 2Q23  3Q23  4Q23 | 2023 | 1Q24  2Q24  3Q24  4Q24 | 2024 | 1Q25  2Q25  3Q25
S&P 500 95% 218% 139% 152%| 150%| 136% 122% 13.0%  9.0%| 11.9%| 91%  7.1% 50%  6.2%| 6.8%| 45%  58% 7.0% 38%| 53% 35% 51% 6.7%
S&P 500 ex. Tech 105% 250% 15.8% 157%| 16.9%| 135% 12.3% 125%  9.2%| 11.7%| 92% 69%  50%  64%| 6.7% 46%  58% 7.4% 38%| 50%| 36% 49%  56%
S&P 500 ex. Financials & Real Est 119% 26.6% 17.4% 165%| 18.1%| 154% 13.3% 125%  8.0%| 125%| 7.0% 48%  40%  6.1%| 52% 42%  62% 8.0% 43%| 52%| 49%  62%  7.8%
S&P 500 ex. Energy 124%  20.7% 135% 11.6%| 145%| 104% 6.7% 87%  7.%| 82%| 90% 10.7% 7%  82%| 86%| 57%  62% 9.1% 54%| 66%| 49% 7.1%" 7.0%
S&P ex. Energy, Fin & Real Est 127%  22.2% 138% 11.8%| 152%| 11.9% 7.4% 88%  73%| 9.1%| 82%  99%  67%  7.9%| 7.8%| 50%  6.0% 9.5% 51%| 59%| 54%  7.7%  84%
Communication Services 84% 223% 133% 22.7%| 155%| 80% 7.6% 56%  44%| 65%| 50% 33% 59%  65%| 52%| 67% 59% 7.4% 7.1%| 131%| 60%  85%  8.0%
Consumer Discretionary 225% 39.4% 123% 124%| 189%| 10.8% 12.7% 16.0% 11.2%| 129%| 89%  9.8%  7.1%  58%| 81%| 57%  50% 6.2% 6.2%| 10.7%| 2.8%  50%  6.1%
Cons. Disc. ex. Auto 27.4% 335% 186% 14.7%| 209%| 10.7% 95% 11.6%  7.8%| 10.1%| 66%  64%  68%  6.8%| 7.0% 66%  4.7% 5.7% 6.0%| 121%| 44% 68%  7.0%
Cons. Disc. ex. Broadline Retail 162%  450% 114% 13.7%| 17.9%| 12.2% 14.9% 16.6% 12.4%| 14.4%| 88%  94%  52%  2.7%| 68% 33%  3.3% 4.5% 44%| 106%| 06%  20%  3.2%
Cons. Disc. ex. Auto & Broadline Retail 205% 37.6% 20.4% 18.1%| 20.5%| 12.7% 10.9% 10.4%  7.4%| 10.7%| 53%  43%  3.9%  28%| 45%| 36%  2.1% 2.9% 33%| 128%| 21%  34%  34%
Consumer Staples 520 114% 108%  9.3%| 8.8%| 92% 93% 92%  61%| 7.7%| 53%  30%  36%  3.0%| 3.7%| 12% = 4.2% 2.0% 0.6%| -301%| -02%  24%  43%
Energy 36% 1082% 713% 89.0%| 60.5%| 56.6% 77.4% 49.4% 145%| 47.7%| -3.4% -286% -157%  -9.8%| -14.7%| -3.7% 7.9%  -54%  -40%| -17%| 01% -83%  21%
Financials 113% 124% 11.9%  9.8%| 106%| 1.1% 17% 7.6%  62%| 22%| 145% 161%  9.8%  9.8%| 14.4%| 9.7%  7.3% 7.4% 6.8%| 11.1%| 20%  3.9%  -0.9%
Health Care 100% 19.4% 159% 14.4%| 13.6%| 155% 10.6% 59%  4.7%| 86%| 36% 50%  62%  7.3%| 6.1% 68% 74%  10.3% 88%| 05%| 87% 109% 10.3%
Industrials 15% 27.3% 164% 13.3%| 13.2%| 12.9% 132% 131% 11.0%| 83%| 63%  35%  3.3%  55%| 51%| 37%  24%  -1.0%  22%| 144%| 14%  40%  69%
Industrials ex. Aerospace & Defense 65% 353% 228% 20.9%| 20.1%| 19.2% 18.9% 16.6% 10.7%| 13.1%| 9.2%  49%  44%  6.0%| 3.8%| 24%  19%  -1.7% 1.0%| 15.7%| -04%  16%  47%
Industrials ex. Transportation 26% 210% 93%  56%| 83%| 61% 63% 101% 11.9%| 31%| 7.3%  7.1%  68%  8.1%| 7.9%| 45%  20%  -30%  -46%| 208%| 11% 51%  9.1%
Information Technology 227%  209% 240% 15.6%| 17.8%| 13.7% 83% 7.0%  -2.7%| 65%| -25% -02% 27%  7.7%| 26%| 7.7% 10.7%  126%  11.8%| 145%| 128% 14.8% 15.7%
Materials 162%  39.6% 36.8% 42.1%| 31.9%| 24.2% 17.4% 59%  -45%| 9.1%| -69% -114%  -96%  -40%| -53% 22%  1.8% 8.0% 30%| 7.9%| -15% 7.8%  21%
Real Estate 29% 19.2% 16.6% 18.4%| 14.3%| 20.7% 17.1% 143%  8.0%| 138%| 6.1%  64%  65%  82%| 6.7%| 74%  3.6% 6.9% 88%| 75%| 51%  83%  6.5%
Utilties 94%  54% 47% 52.1%| 12.3%| 19.5% 30.1% 32.8% 202%| 16.8%| 126%  -26%  -6.2%  -80%| 02%| -82%  4.0% 4.0% 0.8%| 33%| 116%  74%  7.0%

Note: Based on S&P 500 current index constituents compiled as of 9/30/2024.
Source: Factset, DWS Investment GmbH as of 11/13/2025 . For illustrative purposes only. It is not possible to invest directly in an index. Past performance is not a guarantee of future
results. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove

inaccurate or incorrect.

For institutional use and registered representative use only. Not for public viewing or distribution.
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S&P 500 NET MARGINS BY SECTOR //DWS

30Q25 is blended with actual for reported and consensus for the rest

Net margins
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S&P net margins surged to record high of 13.9% in 2021, led by digital firms, and consumer goods producers/retailers. We see some cyclical set-
backs in net margins. S&P 500 net margins are cyclical, but not mean reverting, they have been rising since mid-1990s for structural reasons.

Note: Blue represents net margin expansion y/y, Orange represents net margin contraction y/y. Based on S&P 500 current index constituents compiled as of 9/30/2024.

Source: Factset, DWS Investment GmbH as of 11/13/2025. For illustrative purposes only. It is not possible to invest directly in an index. Past performance is not a guarantee of future
results. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove
inaccurate or incorrect.

For institutional use and registered representative use only. Not for public viewing or distribution. /11



S&P 500 2025 EPS REVISION BY SECTOR //DWS
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Source: Factset, DWS Investment GmbH as of 11/13/2025. For illustrative purposes only. Past performance is not a guarantee of future results. It is not possible to invest directly in an
index. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate

or incorrect.

For institutional use and registered representative use only. Not for public viewing or distribution.



S&P 500 EPS AND SALES Y/Y GROWTH BY SECTOR

m Sales y/y
W EPSy/y

Communication
Cons Disc

Cons Staples
Energy
Financials
Health Care

HC ex. Managed Care
Industrials

Tech

Materials

Real Estate

Utilities

S&P 500

S&P 500 ex Energy

Great 8 *

S&P ex Great 8

Blended bottom-up 3Q25 Sales and EPS y/y growth
(Actual for reported and estimate for remaining)
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-7%

9
"%
4%

-1%

28%

*Great 8: AAPL, AMZN, GOOG/GOOGL, META, MSFT, NFLX, NVDA, TSLA
Source: Factset, DWS Investment GmbH as of 11/13/2025. For illustrative purposes only. It is not possible to invest directly in an index. Past performance is not a guarantee of future
results. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove

inaccurate or incorrect
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S&P 500 Banks Loan Loss Provisions ($bn)

oo 1 i ||||I|II|.......n.|||||||||||||||T|/f\\

T

y

el A

y

y

y

T

T

60
40
20
-20

S&P 500 BANKS LOAN LOSS PROVISIONS

SRR RERE:
S NOVDOSNO -
Gg-dag ~—~-0ococococ®?
le\_m_\/_ 1 1 1 1 1 - 1 mNuﬁww
vz-des | Seen
vz-le - | vedes
gz-des - ¢N-“_m_>_
£z-1eN - | geOes
zz-deg I mw-“_ms_
L -a9
Lz-deg & A o
LZ-1en 3 C be mw
- -1
oz-dag o LZ-1B\
z I 0z-des
0z-1eN © 0z-1eN 2
6l-des @ o doc >
ey = - r 6L-deS 5
61 doc 2 IS L 6L-1BN &
gl-dsg < N i gL-dag m
BLENE e L | sLen 3
- (&)
Lrdes 3o 19 | ades G
hpuhm_\,_wnw W i h_\-._m_\/_M
@rnamm m DrH | @-\Q@W
-le
9L-1EW A I 9L-1e
§L-des S .| gL-deg
GlL-1BA m i GlL-le
-deg £ o] - x
v1-deg m 9 i p1-dag c
vieNg |2 L vi-en D
gl-des 3 S ! g1-deg Q
Lo m o
gl-1eN ww o L cl-lelN
zl-deg » 2 ! z1-deg 2
Zien < | AR
3
LL-das — n L LL-deg —
LL-1eN LL-1eN
oL-des /- oL-dag
oL-1BN = oL-1eA
60-deg 60-deg
60-1BAl 60-1BAl
g0-dag 80-des
80-1eIN - 80-EW
£o-des | Lodes
L0-1ey I S-%_\,_
90-dog - | 90eS
90-1E e
g0-des F | sodes
-le
G0-1e N G0-1EN
R R R R R
o) o [Te) o Te)
— — o =) S

/14

Source: Factset, DWS Investment GmbH as of 11/13/2025 . For illustrative purposes only. It is not possible to invest directly in an index. Past performance is not a guarantee of future

results.
For institutional use and registered representative use only. Not for public viewing or distribution.
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S&P 500 EPS MODEL /DWS

Bottom-up Consensus (IBES) DWS View Normalized 2025 DWS View (2027-2023)

2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A  yly 2014- 2025E  yh| E  yh[2025E  yiJ2026E  yi @S] %of| 2027] 2028] 2029] 2030] 2025-] 2026 2027-
2024 2025 2030[ 2030
CAGR CAGR| CAGR

S&P 500 EPS (historical index) $118.82 $117.46 $118.10 $132.00 $161.93 $162.93 $130.72 $208.12 $218.09 $221.36 $242.73 9.7% 7.4%

S&P 500 EPS (current constituents) ~ $116.94 $117.28 $117.85 $131.21 $157.97 $150.48 $143.22 $217.85 $218.24 $222.05 $245.19 10.4% 7.7%| $275 12.1% $311 13.3%| $275 12.2% $305 10.9%| $275 100%| $335 $368 $404 $445| 101% 99% 9.9%
Sector ($ bn)

Communication Services 667 771 892 973 1217 1285 1325 1846 1444 1736 2147 236% 124%| 2597 21.0% 2834 0.1%| 2655 237% 3000 13.0%| 267.3 101%| 337.5 379.7 4253 4763| 12.4% 12.2% 12.2%
Consumer Discretionary 579 682 758 802 956 940 639 1219 1113 1572 1822 159% 1220 189.6 4.0% 2122 11.9%| 189.1 3.8% 2050 8.4%| 1935 102%| 221.3 239.1 258.2 278.8| 8.1% 8.0% 8.0%
Consumer Staples 920 901 923 966 1041 1050 1130 1268 1260 1339 1362 1.8% 40%| 1364 0.1% 1463 7.2%|137.9 12% 1450 51%| 1369  99%| 1552 166.0 177.6 190.1| 6.6% 7.0% 7.0%|
Energy 943 399 106 369 690 480 67 761 1942 1379 1103 20.0% 16%| 989 -10.3% 109.5 985 10.7% 1075 9.1%| 994 101%| 1140 120.8 1280 1357| 6.6% 6.0% 6.0%
Financials 1847 2003 2042 2134 2626 2767 2263 3635 3088 3353 387.7 156% 7.7%| 442.8 14.2% 484.1 %| 4335 11.8% 460.0 6.1%| 4268  98%| 492.2 5242 5583 594.6| 65% 6.6% 6.5%
Health Care 1372 1521 1569 1711 1879 2057 2262 2917 307.9 2439 2533 39% 6.3%| 2862 13.0% 3120 9.0%| 286.0 12.9% 312.0 9.1%| 2808  98%| 343.2 377.5 419.0 469.3| 10.4% 10.7% 11.0%|
Industrials 9.8 981 953 1051 12901 1121 711 1180 1358 1603 1639 23% 54%| 1748 6.7% 2007 148%[ 1725 52% 1900 102% 1768  103%| 200.0 229.9 251.7 2744 97% 96% 95%
Information Technology 162.8 169.0 1737 2068 2418 2374 2694 4433 3709 3840 4595 10.7% 10.9%| 567.8 23.6% 697.2 228%| 567.5 235% 6750 18.9%| 5675  100%| 766.1 865.7 973.9 1095.7| 14.1% 12.9% 12.7%|
Materials 246 231 221 288 359 337 322 623 649 498 481 -34% 69%| 479 -04% 57.2 194%| 480 -02% 525 94%| 467  97%| 557 590 625 663 6.7% 6.0% 6.0%
Real Estate 220 237 275 310 348 363 362 431 504 527 559 G61% 98%| 567 13% 60 61% 557 -04% 580 40%[ 551 90w 614 651 69.0 732 56% 6.0% 6.0%
Utilities 323 325 349 367 400 452 468 474 487 531 625 17.7% 68%| 653 45% 715 96%| 675 80% 740 96%| 745 110%| 814 89.1 97.6 1064 95% 95% 9.3%
S&P 500 9713 9741 9827 11038 13225 1323 1211 1879 1863 1882 2074 102% 7.9%| 2326 12.1% 2634 13.3%| 2322 11.9% 2579 11.1%| 23251 100%| 2837 3116 3421 3761| 10.1% 9.9% 9.9%
S&P ex. Energy ($bn) 8769 9342 9721 1067.0 12535 1275 1218 1803 1669 1744 1964 126% 8.4%| 2227 13.4% 2525 13.4%| 2223 132% 2471 11.2%| 22258  100%| 2723 2995 3293 3625| 10.3% 10.1% 10.0%
S&P ex. Tech ($bn) 8085 8051 809.0 897.0 1080.7 1085 941 1435 1493 1498 1615 7.8% 7.2%| 1758 89% 1037 1000 1754 86% 1004 85%| 1757.6  100%| 2071 2250 2447 2665| 8.7% 8.8% 8.8%
S&P 500 Sales/Share (historical index)  $1,163 $1,127 $1,151 $1,232 $1,3339 $1,415 $1,362 $1567 $1,753 $1,872 $1,971 53% 5.4%

S&P 500 Non-GAAP Net Margin 102% 104% 103% 10.7% 12.1% 115% 103% 13.3% 124% 118% 12.3%

S&P 500 EPS Whole Year 1Q 2Q 3Q 4Q

2019A 163 39 41 41 42

2020A 140 33 28 38 42

2021A 210 49 53 54 54

2022A 222 55 58 56 53

2023A 223 53.00 54.25 58.5 57.25

2024A 245 56.50 60.50 63.00 65.00

2025E 275 63.00 67.00 72.00 73.00

S&P 500 EPS historical constituents represents the earnings per share (EPS) of S&P 500 index constituents at the time, while S&P 500 EPS current constituents represents the
earnings per share of index constituents as of the date the data was compiled 9/30/2024. FFO is used for REITs instead of EPS.

Source: Factset, DWS Investment GmbH as of 11/13/2025. Past performance is not a guarantee of future results. It is not possible to invest directly in an index. Forecasts are not a
reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. No
representation or warranty is made by DWS as to the reasonableness or completeness of the forward-looking statements or to any other financial information contained herein.

For institutional use and registered representative use only. Not for public viewing or distribution. /16



S&P 500 SECTOR AND INDUSTRY ALLOCATION

Market| Allocated|Sector # of| 2024 2025 [eNV=INT=Te]} 4 2025 [Equal weig! (o livisl Underweight 2024] 2025 [ sector ow 12.01%
Weight| Firms| Sector UW -12.01%
. 193] 17.3|Banks 15.9)  14.2|Capital Markets 23.2]  19.6|Consumer Finance 18.2[ 15.7| [Tindustry oW FTREIA
Insurance 15.0] _ 13.2|Financial Services 25.2]  24.5| TSty RTRTT
13.5%)|Health Care 21.1| 19.8|Biotechnology 254 19.3] Health Care Providers & Services 144 16.6
Health Care Equipment & Supplies 281 255 Life Sciences Tools & Services 27.5| 26.4| | _Beta 0.95
Pharmaceuticals 19.9] 18.0 Tracking Error 200bp
4.3%]| Utilities 212 Electric Utilities 21.2| 19.8|Gas Utiities 252 22.9)
-- Multi-Utilities 21.4[  19.4|Independent Power & Renewable |~ 18.0|  17.1] Macro t
Water Utilities 25.3]  23.0f
27.0|  22.3|Entertainment 45| 34.5|Wircless Telecommunication Sevi]  22.6] 20.3| Diversified Telecommunication Servi| 101 10.5| oreat® 0.71%
Tech + Communications -0.01%
Services Interactive Media & Services 317|254 Media 81 s.0f "
- ) - Cyclicals (ex. Tech/Comm) -2.86%
Under-| 2.9%) 2.6%|Energy 23 [ 17.8[ 19.9|Energy Equipment & Services 126 146 Oil Gas & Consumable Fuels 183] 204| non-cyclicals 2.83%
weight [~ 1.8 1.0%| Materials 29 | 216 216 Construction Materials 25.0]  37.5|Chemicals 218| 231 Value (Financial+Energy) 3.51%
Metals & Mining 20.0| 16.2|Containers & Packaging 21.3] 21.0] Growth Industries 6.67%
34.9%| 33.7%]Information 68 41,9 34.0|IT Services 23.2|  22.7|Communications Equipment 23.0]  21.1|Semiconductors 54.8] 38.4| GrowthexHealth Care 2.53%
Technology Electronic Equipment 359  28.7[software 38.2| 32.1| Consumer -6.45%
Services/Experience -0.90%
Technology Hardware Storage & P{ ~ 38.1  34.2 ¥ .
Disc. Goods/Retail -1.25%
1.0% 0.5%| Real Estate 31 | 178 17.9) Hotel & Resort REITs 8.9) 8.9|Health Care REITs 217 202 Durable Goods 2.47%
Industrial REITs 22.9|  21.6|Residential REITs 151 144 .
Office REITs 102 11 REITs 17.7]  18.7] Stapies _Gst/Re'a" -1.23%
Real Estate Mgmt. & Development| 415  35.9] Commodity -1.66%
Retail REITs 128 13.0f Energy Ex. Services -1.35%
8.3% 6.9%|Industrials 76 283 26.9|Aerospace & Defense 59.1]  37.5|Construction & Engineering 47.8] 38.8[Building Products 25.7] 25.1] Metals/Chemicals -0.31%
Air Freight & Logistics 152  16.4|Passenger Airlines 12.0|  11.7/Commercial Services & Supplies 332 305 Capex 2.58%
Electrical Equipment 208 327 Ground Transportation 207 242 Capacity additions 0.65%
Industrial Conglomerates 216 20§ Productivity 1.93%
Machinery 22.9] 255 THealth Care 4.14%
Professional Services 26.1] 24.1] Medicine 3.20%
Trading Companies & Distributors 21.4] 23, . a5
2.8% 2.7%| Consumer Staples| 38 | 234| 23.1|Beverages 20.5|  19.8|Personal Care Products 200 16.2|Consumer Staples Distribution & Re{ 34.4| _33.6| — 001%
Household Products 21.0[  20.6|Food Products 138 157 —=——
Financials 4.27%
Tobacco 18f 16.4] 5o - L7e%
10.4% 5.3%| Consumer 51 | 315 30.4/Automobile Components 125 11.0|Broadiine Retail 21.0]  32.5|Automobiles 785 63.0| “weak FX$ plays 0.12%
Discretionary Distributors 14.4|  15.7|Hotels Restaurants & Leisure 270l 243 i TRD plays 2.98%
Automobiles 289 _63.1 Leisure Products 19.6|  17.0]Household Durables 11.4]  145| “Transports C0.08%
Broadline Retail 40.1)  31.8| Textiles Apparel & Luxury Goods 19.4f 23.3|Specialty Retail 23.2] 24.1 Geopolitical risk 0.18%
CD ex Auto & 226 229 Weak ol prices 2.08%
Bt (e Inflation shock 132%
Aggregate PE: DWS View Overweight .2 20.6 Equalweight P3| Underweight 29.1] 273 o = 2.69%
S&P 500 T 500 2024 & 2025 EPS 245.00] 275.00[2024 & 2025 PE 275 _24.5
| | | [Bottom-up C EPS 245.19| 274.95|Bottom-up Cons. PE, 27.5] _24.5| __Trade sensitive -1.39%
2024 & 2025 Ex Energy PE 27.0] _24.9] _ Domestic GDP 2.25%
Btm-up Cons. Ex Energy PE 28.1] 24.8| _ Global GDP -2.93%

Great 8: AAPL, AMZN, GOOG/GOOGL, META, MSFT, NFLX, NVDA, TSLA

Source: Factset, DWS Investment GmbH as of 11/13/2025. Past performance is not a guarantee of future results. It is not possible to invest directly in an index. For illustrative
purposes only. Allocations are subject to change. The mention of specific industries is not a recommendation to buy or sell any security or sector. Forecasts are not a reliable indicator
of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.

For institutional use and registered representative use only. Not for public viewing or distribution. /17



S&P 500 SECTOR STRATEGY: PER KEY MACRO PLAYS //DWS

DIGITAL, SERVICES AND HIGH R&D
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PHYSICAL, GOODS AND CAPITAL INTENSIVE

Note: OW — Overweight; EQ — Equalweight; UW — Underweight.
Source: DWS Investment GmbH as of November 2025. It is not possible to invest directly in an index. Forecasts are not a reliable indicator of future returns. Forecasts are based on

assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. No representation or warranty is made by DWS as to the
reasonableness or completeness of the forward-looking statements or to any other financial information contained herein. The sector views expressed are for informational purposes
only and do not constitute investment advice or a recommendation to buy or sell any security or sector.
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S&P 500 FAIR VALUE BY SECTOR //DWS
Assuming a ~5.00% real cost of equity (CoE) for overall S&P 500

Market Current  2025E  Normal Normal GAAP/Non- Accounting Fully Net Debt FCF/ Steady Growth 2025 Start ~ 2025E 2025End FairPEon 2025End 2025 End
Value 2025 PE Earnings  Ratio 2025E  GAAP EPS Quality Adjusted  / Market EPS State Premium Fair Value Dividend Fair Value Normal 2025 Upside  Upside vs.
($bn) ($bn) Earnings Syr Avg Adjustment  Earnings Cap Value ($bn) Yield ($bn) EPS % S&P 500
Communication Services 5,932 223 265.5 101% 267.3 83% 5% 253.9 11% 0.69  4.95% 5,130 20% 6,156 0.8% 6,569 24.6 11% 15%
Consumer Discretionary 5,743 30.4 189.1 102% 1935 89% -6% 181.9 10% 0.61 5.00% 3,637 26% 4,597 0.7% 4,911 25.4 -11%
Automobiles 1,262 63.1 20.0 105% 21.0 7% -10% 18.9 32% 0.14  6.00% 315 35% 425 0.2% 460 21.9 -60%
Broadline (Internet) Retail 2,165 318 68.0 105% 714 98% 5% 67.8 0% 030  500% 1,357 50% 2,035 0.0% 2,187 30.6 5%
ex. Auto & Broadline (Internet) Retail 2,315 229 101.1 100% 101.1 90% 5% 95.1 13% 093  4.84% 1,966 9% 2,137 1.6% 2,260 224 10
Consumer Staples 3,182 23.1 137.9 99% 136.9 83% 5% 130.0 14% 087  4.75% 2,737 5% 2,874 2.3% 3,017 22.0 1%
Energy 1,961 19.9 98.5 101% 99.4 97% 5% 94.4 14% 080  550% 1,716 -15% 1,459 2.8% 1,534 15.4 -18%
Financials 7,489 173 4335 98% 426.8 97% 7% 395.6 109 550% 7,193 0% 7,193 1.4% 7,664 18.0 6%
Banks 2,168 14.2 153.0 100% 153.0 96% 7% 142.3 113 575% 2,475 -10% 2,227 2.3% 2,360 15.4 9% 13%
Health Care 5,659 19.8 286.0 98% 280.8 65% -9% 2555 10% 114 500% 5,111 10% 5,622 1.7% 5,950 21.2 5% 9%
Industrials 4,636 26.9 1725 103% 176.8 84% 5% 167.9 15% 0.96  5.00% 3,359 10% 3,695 1.3% 3,924 222 -12%
Information Technology 19,273 34.0 567.5 100% 567.5 89% 2% 556.2 2% 092  4.80% 11,586 45% 16,800 0.5% 17,936 31.6 3%
Materials 1,039 216 48.0 97% 46.7 79% 7% 43.4 16% 073  520% 835 10% 919 1.8% 973 20.8 3%
Real Estate 997 17.9 55.7 99% 55.1 78% -13% 48.0 35% 083  4.90% 979 5% 1,028 3.6% 1,066 193 % 11%
Utilities 1,324 19.6 67.5 110% 74.5 79% 7% 69.2 79% -0.65  5.00% 1,385 5% 1,454 2.7% 1,523 20.5 15% 19%
S&P 500 ($ bn) 57,236 24.7 23217 100%  2325.1 84% -5.6% 2196.0 5.00% 43,667 18.6% 51795 1.2% 55,067 237 0%
S&P 500 Index ($/sh) 6737 245 275.0 100% 275.0 84% -5.5% 260.0 10% 087  5.00% 5200 19.2% 6201 1.2% 6582 239 0%
_ >5% Bigger upside vs. S&P 500
_ between -5% and 5% Same upside as S&P 500
_ <-5% Smaller upside vs. S&P 500

Source: IBES, DWS Investment GmbH as of 11/13/2025. Past performance is not a guarantee of future results. It is not possible to invest directly in an index. No representation or
warranty is made by DWS as to the reasonableness or completeness of the forward-looking statements or to any other financial information contained herein.

S&P 500 EPS historical constituents represents the earnings per share (EPS) of S&P 500 index constituents at the time, while S&P 500 EPS current constituents represents the
earnings per share of index constituents as of the date the data was compiled 9/30/2024.

The estimated 2024 year-end upside is on absolute valuation basis of each sector, not on relative sector valuation basis. Forecasts are not a reliable indicator of future returns.
Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.
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S&P 500 INTRINSIC VALUATION MODEL

S&P 500 Capitalized EPS Valuation

S&P 500 Dividend Discount Model

S&P 500 Long-term EPS & DPS Growth

S&P 500 Cost of Equity & Fair Book Multiple

DWS 2025E S&P 500 EPS $275.00|DWS 2025E S&P 500 DPS $84.00|DWS 2025E S&P 500 aggregate ROE 25.0%| Fair long-term nominal return on S&P 500 index 7.50%)
2025E dividend payout ratio 31%)]2024E end S&P 500 book value per share $1,100|Components of estimated fair S&P 500 return:
DWS "normal 2025" S&P 500 EPS $275.00|DWS "normal 2025E" S&P 500 DPS $84.00|DWS "normal 2025E" S&P 500 aggregate ROE 23.6%|+ Long-term real risk free interest rate 1.75%
"Normal 2025E" EPS / 2025 EPS 100%| Normal dividend payout ratio 32% + Long-term fair S&P 500 equity risk premium* 3.25%)
S&P EPS retained for operating reinvestment 39% 5.00%)
[Accounting quality adjustment to pro forma EPS -$15.00|EPS directed to net share repurchases $74.00 |Estimated ROE on reinvested S&P EPS 8.75%]|+ Long-term inflation forecast 2.50%)
Normal share repurchase payout ratio 28%|Economic margin (EM) or ROE-CoE 1.25%|= S&P 500 nominal cost of equity 7.50%)
Normal 2025E S&P 500 EPS fair to capitalize $260| Total payout of S&P 500 EPS $158.00(Sources of long-term earnings growth: * S&P 500 ERP history 300-400bps, w/ real CoE @ 5% - 6%
Key principle: steady-state value = normal EPS / real CoE Total payout ratio of normal and quality adj. EPS 61%]|+ Long-term inflation forecast 2.50%
+ Fair return on operating reinvestment 1.96%|Fair S&P 500 Market Value and Book Value Multiple
S&P 500 EPS Capitalization Valuation S&P 500 DPS Discount Model + Value added earnings growth on op. reinvestment 0.49%)]2024E end S&P 500 book value per share $1,100
Normal EPS / (real CoE - (EM/payout) - EM): Normal DPS / (nominal CoE - DPS growth): = Long-term earnings growth 4.95%|Fair PB = Fair PE * normal aggregate ROE 5.64
S&P 500 intrinsic value at 2025 start 6201 S&P 500 intrinsic value at 2025 start 6201| + Growth from net share repurchases 1.19%|Fair PE =(inc ROE-g)/(inc real ROE*(real CoE-real g)) 22.55
S&P 500 intrinsic value at 2025 end 6582|S&P 500 intrinsic value at 2025 end 6582|= Long-term S&P 500 EPS/DPS growth 6.15%]|Implied S&P 500 fair value of book at 2025 start 6201
Implied fair fwd PE in early 2025 on 2025E $275 EPS 22.5| Implied fair forward yield on 2025E DPS of $84.0 1.35%|+ Fair normal dividend yield 1.35%| Steady-state PB = normal agg. ROE / real CoE 4.73]
Implied fair trailing PE at 2025 end on 2025E $275 EPS 23.9] Implied fair trailing yield on 2025E DPS of $84.0 1.28%|= Total long-term return at constant PE 7.50%| Confirmed by fair steady-state PE = 1 / real CoE 20.0
[Normal EPS / real CoE 5200] DPS discount model using true DPS (all payout) 6582] Value added growth premium in fair value est. 19.2%] Normal 2025E economic profit per share $205]
S&P 500 EPS discount model 5 steps to value: 2025E S&P 500 Normalized EPS
1) Estimate normalized S&P 500 EPS S&P 500 Real CoE $265 $270 $275 $280 $285
2) Adjust normalized EPS for pro forma accounting quality 4.50% 7007 7226 7449 7677 7910
3) Estimate a fair long-term real return on S&P 500 ownership (CoE)  Hmmmm 4.75% 6582 6783 6988 7197 7410
4) Capitalize normalized and accounting quality ad]. EPS at real CoE 5.00% 6207 6393| 6582| 6775 6971
5) Consider long-term potential for value added growth opportunities 5.25% 5873 6046 6221 6400 6583
5.50% 5574 5735 5899 6066 6236
S&" 500 6,100 6,800 usD 23 232 0.9%
stokx 600 | ] 570 575 EUR itz 155 0.4x
EuroStoxx 50 5,600 5,650 EUR 5 1610 0.5x
DA X40 25,600 25900 EUR 1536 16.4x% 0.1x
SMI 12,500 12,650 CHF T25 17 5x 0.4x
FTSE100 2,800 9,500 GaP 138x 0.9x
MSCIEM 1,20 1,320 usb 921 144x 0.3x
MSCI AC Asia x.J 790 865 usD 56.3 15.4x 0.8x
MSCl Japan 1,720 1919 YEN 115.1 16.7x -28% IT% 1.8x

Source: DWS Investment Management GmbH as of November 2025. It is not possible to invest directly in an index. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions,
estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. No representation or warranty is made by DWS as to the reasonableness or completeness of the forward-
looking statements or to any other financial information contained herein. The valuation models presented are for illustrative purposes only and do not represent a guarantee of future performance or outcomes.

For institutional use and registered representative use only. Not for public viewing or distribution.
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S&P 500 PRICE-TO-EARNINGS (P/E) RATIO //DWS

S&P 500 EX TECH ENERGY & FINANCIALS FORWARD PE

S&P 500, TECH AND HEALTH CARE FORWARD PE
35 30 - - 30
NTM (next twelve month) PE 28 NTM (next twleve month) PE M2
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6 26
25 24 24
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2983885888 85858828852a552:88888¢ 588353833 33333 33 3R3ARRIIAIRRIR
Recession S&P 500 —Information Technology ——Health Care Recession S&P 500 —S&PexTech ——S&P exEnergy & Fin. ——S&P ex Tech, Energy & Fin.
Note: NTM — next twelve month. Forward PE is the price dividend by consensus next twelve-month EPS.
Source: Factset, DWS Investment GmbH as of 10/31/2025. It is not possible to invest directly in an index. Past performance is not a guarantee of future results. Forecasts are based
on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. No representation or warranty is made by DWS as to the
reasonableness or completeness of the forward-looking statements or to any other financial information contained herein.
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S&P 500 AND TECH SECTOR GROWTH PREMIUM //DWS

| GAAP EPS (1960-1977) | Oprating EPS (1978-88) | Non-GAAP EPS (1989-Currenct) |
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Note: lhs — left hand side; rhs — right hand side. ERP — equity risk premium.
Source: IBES, Haver, DWS Investment GmbH as of 3Q2025. It is not possible to invest directly in an index. Past performance is not a guarantee of future results.
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S&P 500 AND THE GREAT 8 TOTAL RETURN //DWS
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Great 8: AAPL, AMZN, GOOG/GOOGL, META, MSFT, NFLX, NVDA, TSLA
Source: IBES, Factset, DWS Investment GmbH as of 11/13/2025. Past performance is not a guarantee of future results. It is not possible to invest directly in an index. Any mentions of
specific properties or securities are for illustrative purposes only and should not be considered as recommendations.
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S&P 500 AND THE GREAT 8 P/E RATIO //DWS
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The Great 8: AAPL, AMZN, GOOG/GOOGL, META, MSFT, NFLX, NVDA, TSLA

Source: IBES, Factset, DWS Investment GmbH as of 11/13/2025. Past performance is not a guarantee of future results. It is not possible to invest directly in an index. Any mentions of
specific properties or securities are for illustrative purposes only and should not be considered as recommendations. Forecasts are not a reliable indicator of future returns. Forecasts
are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.
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GLOSSARY /DWS

Amortization is an accounting term which refers to the periodical reduction of the book value of intangible assets (such as patents) or bank loans.
Bottom-up is an approach which focuses on approaching a problem through the smallest elements (e.g. individual corporate results).

Capital expenditure (Capex) are funds used by a company to acquire or upgrade physical assets such as property, industrial buildings or equipment.
Cyclical is something that moves with the cycle.

Depreciation refers to an accounting method used to allocate the cost of a tangible or physical asset over its useful life. Depreciation represents how much of an
asset's value has been used. It allows companies to earn revenue from the assets they own by paying for them over a certain period of time.

Dividend per share (DPS) is the sum of declared dividends issued by a company for every ordinary share outstanding.
Earnings per share (EPS) is calculated as a company's net income minus dividends of preferred stock, all divided by the total number of shares outstanding.

EBITDA (earnings, before interest expenses, taxes, depreciation and amortization) is an accounting measure calculated using a company's net earnings, before
interest expenses, taxes, depreciation and amortization are subtracted.

Generally accepted accounting principles, or GAAP, are a set of rules that encompass the details, complexities, and legalities of business and corporate accounting.
Leverage attempts to boost gains when investing through the use of borrowing to purchase assets.

Mean reversion is a theory that prices and returns eventually move back toward the mean, or average.

Operating Cash Flow is an accounting term that measures the amount of cash generated by a company through its usual business activities.

Price-to-book (P/B) ratio or multiple compares a stock's market value with its book value.

The price-to-earnings (P/E) ratio compares a company's current share price to its earnings per share.

Pro forma financials are not computed using generally accepted accounting principles (GAAP) and usually leave out one-time expenses that are not part of normal
company operations, such as restructuring costs following a merger.

Profit Margin, or net margin is an accounting figure which describes profit in relation to revenue in percent.

A recession is, technically, when an economy contracts for two successive quarters but is often used in a looser way to indicate declining output.
The risk premium is the expected return on an investment minus the return that would be earned on a risk-free investment.

The S&P 500 is an index that includes 500 leading U.S. companies capturing approximately 80% coverage of available U.S. market capitalization.
A share buyback involves a company buying back its own shares.

Stagflation is the combination of the words "stagnation" and "inflation," referring to a period where inflation is high while the economy is stagnating.

For institutional use and registered representative use only. Not for public viewing or distribution. /25



IMPORTANT INFORMATION

The comments, opinions and estimates contained herein are based on or derived from publicly available information from sources that we believe to
be reliable. We do not guarantee their accuracy. This material is for informational purposes only and sets forth our views as of date of this
presentation and it is not intended to be a solicitation or recommendation. The underlying assumptions and these views are subject to change
without notice.

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 US and world economies and markets, which may lead to increased market volatility and may have significant
adverse effects on investments.

Past performance is not indicative of future returns.

Index returns do not reflect fees or expenses, and it is not possible to invest directly in an index.

Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses,
which might prove inaccurate or incorrect.

Any mentions of specific securities are for illustrative purposes only and should not be considered a recommendation.
All investments involve risks, including potential loss of principal.
The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries such as DWS Distributors, Inc. which offers investment

products or DWS Investment Management Americas Inc. and RREEF America L.L.C. which offer advisory services, in addition to the regional
entities in the DWS Group.

© 2025 DWS Group GmbH & Co. KGaA. Allrights reserved. |- 108254 1 (11/25)
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