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CIO View: Key messages /DWS

U.S. } Trump euphoria replaced by growing uncertainties amongst consumers & companies
China } U.S. tariffs likely leave a mark but trade partner diversification already underway
Europe / } Big spending ahead and a turn in the manufacturing cycle in sight

Germany g sp g g cy g

Fixed Income } Curve to stay at elevated levels for some time, spreads play “goldilocks” scenario

Equities } High valuations tested by Tariffs, but earnings & inflation hedge supportive so far

Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect // Sources: DWS Investment GmbH as of March 2025.
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The , Trump Put” - is it all that safe and sound? /DWS

From euphoria to concerns Markets are nervous - VIX above 35-year-average

Spread in %, indexed: 11/1/2024=100 VIX Index
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Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a reliable indicator of
future returns. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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Sentiment is coming down - U.S. stagflation as main risk /DWS
U.S. slow down ’E)nsumers see a well elevated risk of higher inflation
Atlanta Fed GDP now University of Michigan inflation expectation 12 month, %
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Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a guarantee of future
results. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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U.S. consumes more than it produces, U.S. admin. wants to change that /DWS

| The thorn in Trump's side | Foreign demand of U.S. assets is more important than the trade
Global manufacturing vs. global consumption balance
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*Net balance portfolio investments is calculated as portfolio investment assets - liabilities from U.S. international investment position statistics. Forecasts are based on assumptions, estimates, views and
hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a guarantee of future results. Sources: Goldman Sachs, Bloomberg Finance L.P., DWS Investment GmbH as of
March 20, 2025.
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Looming tariffs create uncertainty - bad for consumption & investments /DWS

Calculated tariffs on dutiable imports Nobody knows what's next on the trade policy agenda
% Global trade policy uncertainty index
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Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a guarantee of future
results. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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Tariffs are hurting everyone - including the U.S.

Baseline tariff assumptions
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*Impact of tariffs is simulated for the year 2025. Simulation estimates are based on DWS research. Forecasts are based on assumptions, estimates, views and hypothetical models or

analyses, which might prove inaccurate or incorrect. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.

Vincenzo Vedda / CIO

/1



—o TN
U.S. fiscal policy: Potentially to save on spending /DWS

Tariffs not a meaningful source of funding but likely to be DOGE targets Wages & Pay - social security protected by the law
costly so far
Tzagi;‘s as a share of government revenue Share of current U.S. government spending (FY 2024, $6.75 trillion)
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Past performance is not a reliable indicator of future returns. Past performance is not a guarantee of future results. Sources: Haver Analytics, Bloomberg Finance L.P., DWS Investment
GmbH as of March 20, 2025.
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U.S. taxes: How much more room is there? /DWS
Already high deficit will be increased by tax cuts Interest expenses are increasing, what about the Fed put?
U.S. budget deficit, % % of GDP
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Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a guarantee of future
results. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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Is Europe profiting from the U.S. weakness? /DWS

The USA disappoints, Europe surprises on the upside Market already celebrates the anticipated European spending
Citi economic surprise index Percentage point change EuroStoxx 50 vs S&P 500, rolling 10-week periods
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Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a guarantee of future
results. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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Is Europe regaining its strength? /DWS

Big spending in Europe to facilitate a turnaround Fiscal constraints hinder growth
Fiscal balance as % of GDP Cumulated growth ('20-'23), Y/Y, %
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F=Forecast // Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a
guarantee of future results. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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Europe / Germany

Germany#1: Already high gov't spending but new room to maneuver

vernment expenditures
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New room to maneuver?

DWS calculation

Deficit Simulation

/DWS

‘_

(2024)

+ Allowance Federal Gov 0'35;/;’/GD 15 bn
+ Allowance States 0.35%/BIP 15 bn
+ Infrastructure special fund 5OOI\2/|rd/1 42 bn
;E;)f)ense (>1%/GDP, so + 108 bn
= Simulation deficit allowance 180 bn
Comparison: Actual deficit (incl. SF) 19 bn

A ca. 60bn

Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. No assurance can be given that any forecast or
target will be achieved. Past performance is not a guarantee of future results. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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Germany #2: Spending bigtime in defense & infrastructure

Europe / Germany

IFerman defense spending has to increase rapidly
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Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a guarantee of future
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results. No assurance can be given that any forecast or target will be achieved. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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Germany #3: More government debt, but still at sustainable levels /DWS

Public deficit Public debt development under full deployment and no structural
% of GDP reforms
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Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a guarantee of future
results. Sources: IMF, Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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Germany #4: Markets so far relaxed about new debt — CDS hardly moved /DWS

German Bund 10Y yield change between 28 February and 6 Sovereign bond yield curve steepness: 10Y - 3M
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Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a guarantee of future
results. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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Europe / Germany

Germany #5: Higher spending meets some spare capacity in the economy// DWS

There is room for more public investments in Germany There is much capacity simply not put to use
% of GDP in 2023 Capacity utilization Germany, %
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Past performance is not a reliable indicator of future returns. Past performance is not a guarantee of future results. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March
20, 2025.
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Germany #6: However, potential growth defined by the supply side

IEes Germany have the willingness to turn things Ivore people leaving than joining the
around? workforce
Average hours worked in workforce per year for 2023 German workforce projection over next 10Y, in million
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TUN World Population Prospects as of November 20, 2024. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or

incorrect. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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China #1: Upcoming tariffs are the main risk /DWS

Tariffs will drag on Chinese growth... ... but China already lowered trade exposure to the
u.S.
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F=Forecast // Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Sources: Bloomberg Finance L.P.,

DWS Investment GmbH as of March 20, 2025.
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China #2: Trade drag partially offset by domestic strength /DWS

Capacity utilization improved in Q4 Fising retail sales reflect robust per capita income growth
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Past performance is not a reliable indicator of future returns. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March 20, 2025.
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Artificial Intelligence: Did DeepSeek leave a deep mark? /DWS

Money was lost quickly and has not been fully recovered Tech earnings are normalizing, rest is also
until now profiting
Stock price Nvidia, $ EPS growth
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F = Forecast // Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a reliable
indicator of future returns. Any mentions of specific securities are for illustrative purposes only and should not be considered a recommendation. This information is intended for
informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation. Sources: Bloomberg Finance L.P., DWS Investment GmbH as of March
20, 2025.
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Artificial Intelligence: Sentiment down but the Al train is still running /DWS

Valuation of big tech came down quickly.. ... but big-four Al hyperscalers still spending big
P/E money

Capex, billion $
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Any mentions of specific properties or securities are for illustrative purposes only and should not be considered a recommendation. Forecasts are based on assumptions, estimates, views
and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a reliable indicator of future results. Sources: Bloomberg Finance L.P., DWS
Investment GmbH as of March 20, 2025.
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Important Information - North America (1/2)

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.

Any mentions of specific securities are for illustrative purposes only and should not be considered a recommendation.
Diversification neither assures a profit nor guarantees against loss.

This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an investment decision, investors
need to consider, with or without the assistance of an investment adviser, whether the investments and strategies described or provided by DWS, are appropriate, in light of their
particular investment needs, objectives and financial circumstances. Furthermore, this document is for information/discussion purposes only and does not and is not intended to
constitute an offer, recommendation or solicitation to conclude a transaction or the basis for any contract to purchase or sell any security, or other instrument, or for DWS to enter into or
arrange any type of transaction as a consequence of any information contained herein and should not be treated as giving investment advice. DWS, including its subsidiaries and
affiliates, does not provide legal, tax or accounting advice. This communication was prepared solely in connection with the promotion or marketing, to the extent permitted by applicable
law, of the transaction or matter addressed herein, and was not intended or written to be used, and cannot be relied upon, by any taxpayer for the purposes of avoiding any U.S. federal
tax penalties. The recipient of this communication should seek advice from an independent tax advisor regarding any tax matters addressed herein based on its particular circumstances.
Investments with DWS are not guaranteed, unless specified. Although information in this document has been obtained from sources believed to be reliable, we do not guarantee its
accuracy, completeness or fairness, and it should not be relied upon as such. All opinions and estimates herein, including forecast returns, reflect our judgment on the date of this report,
are subject to change without notice and involve a number of assumptions which may not prove valid.

Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment and loss of income and principal invested. The
value of investments can fall as well as rise and you may not recover the amount originally invested at any point in time. Furthermore, substantial fluctuations of the value of the
investment are possible even over short periods of time. Further, investment in international markets can be affected by a host of factors, including political or social conditions,
diplomatic relations, limitations or removal of funds or assets or imposition of (or change in) exchange control or tax regulations in such markets. Additionally, investments denominated
in an alternative currency will be subject to currency risk, changes in exchange rates which may have an adverse effect on the value, price or income of the investment. This document
does not identify all the risks (direct and indirect) or other considerations which might be material to you when entering into a transaction. The terms of an investment may be exclusively
subject to the detailed provisions, including risk considerations, contained in the Offering Documents. When making an investment decision, you should rely on the final documentation
relating to the investment and not the summary contained in this document.

This publication contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models and hypothetical
performance analysis. The forward looking statements expressed constitute the author’s judgment as of the date of this material. Forward looking statements involve significant
elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors could have a material impact on the results indicated.
Therefore, actual results may vary, perhaps materially, from the results contained herein. No representation or warranty is made by DWS as to the reasonableness or completeness of

such forward looking statements or to any other financial information contained herein. We assume no responsibility to advise the recipients of this document with regard to changes in
QNI Ve WS



Important Information - North America (2/2)

Companies involved in artificial intelligence and big data face intense competition, may have limited product lines, markets, financial resources and personnel. Artificial intelligence and
big data companies are also subject to risks of new technologies and are heavily dependent on patents and intellectual property rights and the products of these companies may face
obsolescence due to rapid technological developments.

No assurance can be given that any investment described herein would yield favorable investment results or that the investment objectives will be achieved. Any securities or financial
instruments presented herein are not insured by the Federal Deposit Insurance Corporation ("FDIC") unless specifically noted, and are not guaranteed by or obligations of DWS or its
affiliates. We or our affiliates or persons associated with us may act upon or use material in this report prior to publication. DWS may engage in transactions in a manner inconsistent with
the views discussed herein. Opinions expressed herein may differ from the opinions expressed by departments or other divisions or affiliates of DWS. This document may not be
reproduced or circulated without our written authority. The manner of circulation and distribution of this document may be restricted by law or regulation in certain countries. This
document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
including the United States, where such distribution, publication, availability or use would be contrary to law or regulation or which would subject DWS to any registration or licensing
requirement within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to
observe, such restrictions.

Past performance is no guarantee of future results; nothing contained herein shall constitute any representation or warranty as to future performance. Further information is available
upon investor's request. All third party data (such as MSCI, S&P & Bloomberg) are copyrighted by and proprietary to the provider.

Index returns do not reflect fees or expenses, and it is not possible to invest directly in an index.
© 2025 DWS Investment GmbH 104029_2 (03/2025)
For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda only in compliance with the provisions of the

Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda. Additionally, non-Bermudian persons (including companies) may not carry on or engage
in any trade or business in Bermuda unless such persons are permitted to do so under applicable Bermuda legislation.



