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— Return forecasts for the next decade are modestly higher versus the end of Q3, with fixed
income and rate-sensitive asset classes experiencing the most positive quarter-over-quarter

— A marginally higher annual return forecast across global equities is reflective of a slight

increase in global growth estimates (driven by the US) and less challenging valuations in
Europe. Our strategic return outlook for European equities now exceeds the US by roughly

65bps per annum.

Dirk Schlueter
Head of House of
Data, DWS

— Within fixed income, the strategic outlook for US credit markets has increased, reflecting
higher long-term yields we saw during Q4. Notably, this has pushed the forecast for US High
Yield back in line with US equities.

— Return forecasts across alternatives are largely unchanged with the exception of REITs

whose attractiveness has increased primarily because of 40-50bps higher dividend yields.

Summary

In this report, we present the DWS long-term capital market
assumptions for major asset classes as of the end of 2024
while exploring the risks to these forecasts.

Throughout the fourth quarter of 2024, global equity markets
experienced some choppiness, driven by concerns around Fed
policy but bolstered by continued resilient earnings growth.
Despite the volatility, the MSCI All Country World ("ACWI")
index was down just -1.0% for the quarter. Over the same
period, the S&P 500 returned 2.4%, while international
developed markets and emerging markets were down -8.1%
and -8.0%, respectively, driven predominantly by weakness in
non-dollar currencies. In local currency terms, MSCI EAFE was

down just -0.4%, while MSCI| Emerging Markets returned -4.4%

for Q4.

Global fixed income markets experienced a somewhat
challenging quarter, as US sovereign bond yields in particular
repriced higher in anticipation of potentially more stubborn
inflation stemming from global trade tariff policy. For the
quarter, the 10-year US Treasury yield increased by 79bps
(from 3.79% to 4.57%), resulting in the Bloomberg US
Aggregate Bond Index and the Bloomberg US Treasury Index
each returning -3.1%. Alternatively, the Bloomberg Global
Aggregate Bond Index was down a more modest-1.0%. Across
the credit complex, modest tightening in credit spreads

*Source Bloomberg as of 31 December 2024. DWS Calculations for a strateglc asset allocation that targets volatility of 10%.
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helped to alleviate some of the move higher in interest rates.
The shorter duration, most spread-driven Bloomberg US High
Yield Bond Index was modestly positive for the quarter,
returning 0.2%, while the longer-duration, higher quality
Bloomberg US Corporate Bond Index returned -3.0%.

Heading into 2025, questions still remain around government
policy and its potential to impact inflation, and by extension,
interest rates. Optimism around the transformative impact of
Artificial Intelligence remains firm; however, investors are
becoming increasingly concerned about the risk
concentration and demanding valuations among the
Magnificent 7 stocks. Looking at the long-term outlook, global
equities face a potentially more difficult decade relative to the
lofty return experience of the previous decade. In fixed income,
despite higher inflation levels and tight credit spreads,
sovereign bond yields provide increasingly favorable starting
income levels for strategic investors.

Our models now forecast an annual local currency return of
5.9% for the MSCI All Country World Index (“ACWI") over the
next decade, versus 5.7% three months prior as well as an
increase for the Global Aggregate Bond Index from 3.2% to
3.7%. At an aggregate level, we estimate the forecasted rate
of return on a diversified portfolio at 5.6%*, up from 5.2% at
the end of Q3.
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Table 1: DWS Ten-year annualized forecasted local currency returns

As of 31 Dec 2024 A since 30 Sep 2024
MSCI ACWI 5.8% 0.2%
MSCI World 5.8% 0.2%
MSCI Emerging Markets 5.9% -0.1%
S&P 500 5.9% 0.2%
MSCI Europe 6.6% 0.4%
MSCI Germany 4.8% 0.0%
MSCI UK 8.1% 0.2%
MSCI Japan 4.4% 0.1%
Bloomberg Barclays Euro Treasury 2.6% 0.2%
Bloomberg Barclays Euro Aggregate Corporate 3.2% 0.0%
Bloomberg Barclays Pan-European High Yield 4.6% -0.1%
Bloomberg Barclays US Treasury 4.4% 0.7%
Bloomberg Barclays US Corporate 5.1% 0.6%
Bloomberg Barclays US High Yield 5.9% 0.5%
Bloomberg Barclays Emerging Markets USD Sovereign 6.7% 0.3%
S&P Developed REIT 4.7% 0.6%
S&P USA REIT 5.1% 0.6%
DJ Brookfield Global Infra. Equity 71% 0.1%
DJ Brookfield US Infra. Equity 7.0% 0.0%
NFI-ODCE Value Weighted US Private Real Estate Equity 4.7% -0.1%
EDHEC Infrastructure 300 EW Equity 13.6% 0.3%
Private Infra (EDHEC Private Infra 300 Equity) 3.2% 0.0%
Private (Markit iBoxx EUR Infrastructure) 4.6% 0.2%
Bloomberg All Hedge Fund 5.3% 0.0%
Bloomberg Commodity 4.5% -0.2%

Source: DWS Investments UK Limited. 10Y Forecast as of 31 December 2024. Due to various risks, uncertainties and assumptions made in our analysis,
actual events or results or the actual performance of the markets covered may differ materially from those described.

This information is intended for informational and educational purposes only and does not constitute investment advice, a recommendation, an offer or
solicitation. The opinions and forecasts expressed are those of the authors of this report as of the date of this report and may not actually come to pass.
This information is subject to change at any time, based on market and other conditions and should not be construed as a recommendation of any specific
security or investment strategy.

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. Past performance, [actual or simulated], is not a reliable indication of future performance.

Any hypothetical results presented in this report may have inherent limitations. Among them are the sharp differences which may exist between hypothet-
ical and actual results which may be achieved through investment in a particular product or strategy. Hypothetical results are generally prepared with the
benefit of hindsight and typically do not account for financial risk and other factors which may adversely affect actual results of a particular product or
strategy.
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1 / Long View Forecasts

1.1 Equity Forecasts

For our equity return forecasts, Figure 2 illustrates the
changes to our return pillars for our 10-year MSCI All Country
World ("ACWI") local currency return forecast. Forecasted re-
turns for global equities were relatively unchanged, increasing
to 5.8% from 5.7% at the end of September. Incrementally
higher buybacks and dilutions, inflation, and real earnings
growth were the drivers of the small increase in return fore-
casts, while the valuation adjustment component continues to
be a modest drag on the strategic return outlook, potential-
lyequating to about -1.0% per annum in return contribution.

Figure 1: Pillar decomposition for equities

Income Growth Valuation

Figure 2: MSCI All Country World: Expected contribution to
10-year forecasted hypothetical annualized returns

Source: DWS Investments UK Limited.
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Our US equity forecasts are also marginally higher relative to
the end of September. Similarly to MSCI ACWI, the 10-year re-
turn forecasts for MSCI USA increased marginally from 5.5%
to 5.7%, primarily driven by the real earnings growth going
from 1.6% to 1.8%, as shown in Figure 3.

Figure 3: MSCI USA: Expected contribution to 10-year fore-
casted hypothetical annualized returns
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1.2 Liquid Real Assets Forecasts

While REITs and Infrastructure both leverage very similar pil-
lars to equities (see Figure 4), returns are derived largely from
income via dividend distributions as shown in Figure 5 and
Figure 6.

Figure 4: Pillar decomposition for REITs and Infrastructure

Asset Class Income Growth Valuation

Source: DWS Investments UK Limited.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts
are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be specu-
lative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH. No assurance can be given that any investment described herein would yield favorable investment

results or that the investment objectives will be achieved.
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Across liquid real assets, our return forecasts are within a rea-
sonable range as compared to traditional markets. Global REIT
returns are expected to provide less incremental yield spread
given higher real interest rates while our Infrastructure equity
outlook provides a potential return outlook modestly above
traditional public equity markets.

Relative to the previous quarter, our 10-year return forecast for
Global REITs increased from 4.0% to 4.7%, reflecting higher
dividend yield contribution (3.9% versus 3.5% at the end of
Q4). Global Infrastructure forecasted returns increased mar-
ginally from 7.0% to 7.1%, reflecting an increase in real earning
growth from 0.8% to 0.9%.

Figure 5: Global REITs: Expected contribution to 10-year
forecasted hypothetical annualized returns
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Figure 6: Global Infrastructure: Expected contribution to 10-
year forecasted hypothetical annualized returns
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1.3 Fixed Income Forecasts

Global bond yields moved higher in Q4 driven by concerns
around the inflationary implications of impending US tariff pol-
icy amid the political transition. Throughout the quarter, the
10-year US Treasury yield moved higher by 79bps from 3.78%
to 4.57%, with the majority of the yield move driven by an in-
crease in the 10-year real yield of 63bps as inflation risk premia
reentered the picture as a significant macroeconomic risk
driver

The short end of the US Treasury also experienced a signifi-
cant selloff, with the 2-year US Treasury yield moving from
3.64% to 4.24% over the course of Q4. As economic growth
fears became more subdued and inflationary risks became the
dominant macro driver, market pricing of Fed rate cuts
changed dramatically, with the December 2024 Fed Funds fu-
ture contract pricing in 3.91% as of the end of December yield
versus 2.96% just 3 months prior.

This selloff in US Treasury yields further tightens the interest
rate component of financial conditions for borrowers, reflect-
ing a potential headwind for domestic and global economies
as the reality of sustained higher real and nominal borrowing
rates contrast with the much easier monetary outlook from the
summer of last year. Conversely, fixed income investors face
a more sanguine strategic outlook, both in absolute terms and
relative to equities, than they have in well over a decade. The
net effect of the move higher in interest rates is reflected in
higher yield contributions to our strategic return outlook for
sovereign bonds. Starting yield is by far the most important
driver of return contribution in our building blocks shown in
Figure 7.

Figure 7: Pillar decomposition for Fixed Income

!

Source: DWS Investments UK Limited.

Yield

The 79bps move higher in the 10-year US Treasury yield in Q4
increased yield contribution for our Bloomberg US Treasury
Bond Index forecast from 3.9% at the end of September to
4.4% at the end of Q4. This has moved our total return fore-
casts for the US Treasury Bond index higher to 4.4% as shown
in Figure 8.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts
are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be specu-
lative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH. No assurance can be given that any investment described herein would yield favorable investment

results or that the investment objectives will be achieved.
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Figure 8: US Treasury Bond Index: Expected contribution to
10-year forecasted hypothetical annualized returns
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Return forecasts across corporate credit markets reflect a
modest tightening in credit spreads from already very tight
levels relative to history. In Q4, the US Investment Grade Cor-
porate OAS tightened from 0.89% to 0.80% while the US High
Yield Corporate OAS tightened from 2.95% to 2.87%, an incre-
mental move relative to the aforementioned selloff across the
US Treasury vyield curve. Despite very demanding credit
spread valuations, all-in yields could continue to look attrac-
tive relative to the past decade.

Over the course of Q4, our total return forecast for US Invest-
ment Grade Corporate Bonds increased from 4.5% to 5.1% (re-
flecting an increase in the yield pillar contribution from 5.0%
to 5.5%) and our US High Yield Corporate Bond forecast in-
creased from 5.4% to 5.9% (with the yield pillar contribution
increasing from 7.8% to 8.3%). Credit default losses for the
Bloomberg US High Yield Corporate Bond Index increased
modestly from -2.2% to -2.3%, which represent proportion-
ately high default losses relative to spread compensation. Fig-
ure 9 and Figure 10 show US Investment Grade and US High
Yield return forecasts, respectively. The high starting nominal
yield for US High Yield in contrast with historically tight equity
risk premia for US equities results in a very similar strategic
return outlook between the S&P 500 and the Bloomberg US
High Yield Index now after these two estimates had been con-
verging towards each other for several quarters.

Figure 9: US Investment Grade Corporate Bond Index: Ex-
pected contribution to 10-year forecasted hypothetical an-
nualized returns
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Figure 10: US High Yield Bond Index: Expected contribution
to 10-year forecasted hypothetical annualized returns
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This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts
are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be specu-
lative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH. No assurance can be given that any investment described herein would yield favorable investment

results or that the investment objectives will be achieved.
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2 / Conclusion

Return forecasts across asset classes are modestly higher as
compared to the end of Q3, with the most significant move
higher across fixed income return forecasts. Higher nominal
and real global treasury yields, especially in the US, reflect
higher short-term inflationary risk but result in potentially
more attractive starting yield levels for strategic fixed income
investors. The gap between equity and fixed income asset
class forecasts continues to look narrow both in absolute
terms and relative to historical realized returns, reflecting con-
tinued optimistic US Large Cap valuations. Artificial Intelli-
gence continues to drive this optimism both in terms of mac-
roeconomic impact and corporate profitability, furthering the
gap in valuations between technology growth companies and
more value-oriented or smaller domestically-oriented compa-
nies. While Investment Grade and High Yield credit markets
reflect optimistic bond spreads relative to history, credit valu-
ations look a bit more reasonable comparable to valuations
across these technology and Al-related industries.

The question for investors remains whether the valuations
around growth technology companies will be justified by what
has been outsized contribution to earnings growth. History
tells us that, while the outlook is fundamentally constructive
for these companies, valuations and earnings yields are ulti-
mately important components of long-term expected returns
and should not be ignored. When considering strategic invest-
ments across asset classes, the absolute and relative attrac-
tiveness of real and nominal bond yields relative to history is

difficult to ignore even amid a reemergence in inflationary
risks.

As such, the strategic outlook for investors reflect these higher
real yields but still tight equity and credit risk premia. As a re-
sult, our 10-year return forecasts shown in Figure 11 illustrates
our 10-year return forecasts for a moderate strategic asset al-
location multi-asset' portfolio, which have increased by about
0.4% over the most recent quarter.

Figure 11: 10-year forecasted hypothetical annualized re-
turns of moderate strategic asset allocation in local cur-
rency

6%

5%

4%

3%

2%

Annualized Return (%)

1%

0%

Q32024

Q42024

Source: DWS Investments UK Limited. Data as of 31 December 2024

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts
are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be specu-
lative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH. No assurance can be given that any investment described herein would yield favorable investment

results or that the investment objectives will be achieved.
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This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts
are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be specu-
lative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH. No assurance can be given that any investment described herein would yield favorable investment

results or that the investment objectives will be achieved.
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Any mentions of specific properties or securities are for illustrative purposes only and should not be considered a recommendation.

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

Diversification neither assumes a profit nor guarantees against loss.

Companies involved in artificial intelligence (Al) and big data face intense competition, may have limited product lines, markets, financial re-
sources, 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.
Due to various risks, uncertainties and assumptions made in our analysis, actual events or results or the actual performance of the markets
covered may differ materially from those described.

This information is intended for informational and educational purposes only and does not constitute investment advice, a recommendation, an
offer or solicitation. The opinions and forecasts expressed are those of the authors of this report as of the date of this report and may not actually
come to pass. This information is subject to change at any time, based on market and other conditions and should not be construed as a recom-
mendation of any specific security or investment strategy.

Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or anal-
yses, which might prove inaccurate or incorrect. Past performance, [actual or simulated], is not a reliable indication of future performance.

Any hypothetical results presented in this report may have inherent limitations. Among them are the sharp differences which may exist be-tween
hypothetical and actual results which may be achieved through investment in a particular product or strategy. Hypothetical results are generally
prepared with the benefit of hindsight and typically do not account for financial risk and other factors which may adversely affect actual results
of a particular product or strategy.

Important information - EMEA, APAC & LATAM

DWS is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries under which they do business. The DWS legal entities offering
products or services are specified in the relevant documentation. DWS, through DWS Group GmbH & Co. KGaA, its affiliated companies and its
officers and employees (collectively “DWS") are communicating this document in good faith and on the following basis.

This document is for information/discussion purposes only and does not constitute an offer, recommendation or solicitation to conclude a
transaction and should not be treated as investment advice.

This document is intended to be a marketing communication, not a financial analysis. Accordingly, it may not comply with legal obligations
requiring the impartiality of financial analysis or prohibiting trading prior to the publication of a financial analysis.

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates,
projections, opinions, models and hypothetical performance analysis. No representation or warranty is made by DWS as to the reasonableness
or completeness of such forward looking statements. Past performance is no guarantee of future results.

The information contained in this document is obtained from sources believed to be reliable. DWS does not guarantee the accuracy, completeness
or fairness of such information. All third party data is copyrighted by and proprietary to the provider. DWS has no obligation to update, modify or
amend this document or to otherwise notify the recipient in the event that any matter stated herein, or any opinion, projection, forecast or
estimate set forth herein, changes or subse-quently becomes inaccurate.

Investments are subject to various risks. Detailed information on risks is contained in the relevant offering documents.

No liability for any error or omission is accepted by DWS. Opinions and estimates may be changed without notice and involve a number of
assumptions which may not prove valid.

DWS does not give taxation or legal advice.
This document may not be reproduced or circulated without DWS's written authority.

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 posses-sion this document may come are required to inform themselves of, and to observe, such
restrictions.

This document is distributed to professional investors only and not others. Investing involves risk. The value of an investment and the income
from it will fluctuate and investors may not get back the principal invested. Past performance is not indicative of future performance. This is a
marketing communication. It is for informational purposes only. This document does not constitute investment advice or a recommendation to
buy, sell or hold any security and shall not be deemed an offer to sell or a solicitation of an offer to buy any security. The views and opinions
expressed herein, which are subject to change without notice, are those of the issuer or its affiliated companies at the time of publication. Certain
data used are derived from various sources believed to be reliable, but the accuracy or completeness of the data is not guaranteed and no liability
is assumed for any direct or consequential losses arising from their use. The duplication, publication, extraction or transmission of the contents,
irrespective of the form, is not permitted.

© 2025 DWS Investment GmbH
Issued in the UK by DWS Investments UK Limited which is authorised and regulated in the UK by the Financial Conduct Authority.
© 2025 DWS Investments UK Limited

In Hong Kong, this document is issued by DWS Investments Hong Kong Limited. The content of this document has not been reviewed by the
Securities and Futures Commission.
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© 2025 DWS Investments Hong Kong Limited

In Singapore, this document is issued by DWS Investments Singapore Limited. The content of this document has not been reviewed by the
Monetary Authori-ty of Singapore.

© 2025 DWS Investments Singapore Limited

In Australia, this document is issued by DWS Investments Australia Limited (ABN: 52 074 599 401) (AFSL 499640). The content of this document
has not been reviewed by the Australian Securities and Investments Commission.

© 2025 DWS Investments Australia Limited
For Investors in Taiwan

This document is distributed to professional investors only and not others. Investing involves risk. The value of an investment and the income
from it will fluctuate and investors may not get back the principal invested. Past performance is not indicative of future performance. This is a
marketing communication. It is for informational purposes only. This document does not constitute investment advice or a recommendation to
buy, sell or hold any security and shall not be deemed an offer to sell or a solicitation of an offer to buy any security. The views and opinions
expressed herein, which are subject to change without notice, are those of the issuer or its affiliated companies at the time of publication. Certain
data used are derived from various sources believed to be reliable, but the accuracy or completeness of the data is not guaranteed and no liability
is assumed for any direct or consequential losses arising from their use. The duplication, publication, extraction or transmission of the contents,
irrespective of the form, is not permitted.

as of 8/21/24; 102415 1(8/2024

IMPORTANT INFORMATION - NORTH AMERICA

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.

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. Further-more, 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 mate-rial. 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 finan-cial information contained herein. We assume no responsibility to
advise the recipients of this document with regard to changes in our views.

No assurance can be given that any investment described herein would yield favorable investment results or that the investment objectives will
be achieved. 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 registra-tion or licensing
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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.

For Investors in Canada: No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the
merits of the securities described herein and any representation to the contrary is an offence. This document is intended for discussion purposes
only and does not create any legally binding obligations on the part of DWS Group. Without limitation, this document does not constitute an
offer, an invitation to offer or a recommen-dation to enter into any transaction. When making an investment decision, you should rely solely on
the final documentation relating to the transaction you are considering, and not the information contained herein. DWS Group is not acting as
your financial adviser or in any other fiduciary capacity with respect to any transaction presented to you. Any transaction(s) or products(s)
mentioned herein may not be appropriate for all investors and before entering into any transaction you should take steps to ensure that you fully
understand such transaction(s) and have made an independent assess-ment of the appropriateness of the transaction(s) in the light of your own
objectives and circumstances, including the possible risks and benefits of entering into such transaction. You should also consider seeking advice
from your own advisers in making this assessment. If you decide to enter into a transaction with DWS Group you do so in reliance on your own
judgment. The information contained in this document is based on material we believe to be reliable; however, we do not represent that it is
accurate, current, complete, or error free. Assumptions, estimates and opinions contained in this document constitute our judgment as of the
date of the document and are subject to change without notice. Any projections are based on a number of assumptions as to market conditions
and there can be no guarantee that any projected results will be achieved. Past performance is not a guarantee of future results. The distribution
of this document and availability of these products and services in certain jurisdictions may be restricted by law. You may not distribute this
document, in whole or in part, without our express written permission.

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 compli-ance 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.
© 2025 DWS Investment GmbH, Mainzer LandstraBe 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.

as of 2/25/25;104841_1(2/2025)
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