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Germany — benefiting from low expectations

The economy of Europe's recent worst performer could catch up with the rest this year and
support equities along the way.

IN A NUTSHELL

— We have long been overweight European equities as a whole - and Germany
could be the next candidate for an upgrade.

— The German economy has faced some big recent challenges and continues to
wrestle with them, but overall it has been coping remarkably well.

— The worst for growth should now be behind us. Early indicators are pointing up
and we expect some interest-rate help from the European Central Bank (ECB). All
this should support German stocks and shrink the valuation gap with the U.S.

Bjorn Jesch
Global Chief
Investment Officer

But can you really like the German economy again? In August 2023, The Economist magazine asked whether Germany was
again the sick man of Europe.! The Germans themselves aren’t too positive. No wonder - looking at how many German trains
are running behind schedule. And the newspapers are full of stories about the nation’s decline. Politically, meanwhile, the
strong performance of radical parties in opinion polls suggests a high level of dissatisfaction. The malaise is also in black and
white, in the growth figures. With estimated gross-domestic-product (GDP) growth of 0.2% for 2024, Germany is bottom of
a developed-countries growth league in which 1.7% growth is needed just to be in mid-table.?

But not everyone is taking a pessimistic view on Germany. Some investors still trust it. In the Eurozone, yields on Germany's
bonds are lower than for any other country, showing German creditworthiness remains strong. And two months after The
Economist speculated about Germany'’s sickness, the Dax changed course. By May 14th this year, with a total return of 27%,
it has slightly outperformed its European neighbors (the Stoxx 600 rose by 24%) .3

"The Economist, “Is Germany once again the sick man of Europe?” as of 8/17/23; https://www.economist.com/leaders/2023/08/17/is-ger-
many-once-again-the-sick-man-of-europe?

? Consensus estimates taken from Bloomberg Finance L.P_; as of 5/14/24

3 Source: Bloomberg Finance L.P. as of 5/14/24

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. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative 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.
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Dax versus Ifo business expectations
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It might seem that investors are closing their eyes to reality, but in fact there is a simple explanation: they are looking ahead.
In the first quarter of this year the economy bounced back from the 0.5% contraction in the previous quarter and grew by
0.2%.% The early indicators (such as the ifo business expectations shown in the chart above) point to the upswing becoming
more dynamic, with an encouraging pick up in exports. This is good for investor sentiment, especially as investors know that
the fate of German companies, especially larger ones, listed on the stock exchange, depends heavily on the international
market. But the main reason why, in our opinion, German stocks are increasingly interesting again is their relative valuation.

The Dax is trading at a record discount to the world’s most important benchmark, the S&P 500 in the U.S. And this despite
the fact that in our opinion the momentum in Germany and Europe is better than in the U.S. when it comes to central-bank
policy, profit dynamics, expectations, election uncertainties and national debt. And where growth and image are concerned,
the European Football Championship in Germany in the summer is a positive. The World Cup in 2006 contributed to a
significant improvement in Germany's image abroad. Then again, the trains ran on time more back then.

1/ Economy: weak, but the weakness 1s weakening

1.1 Back to normal after a series of crises

Germany was especially vulnerable to war and Covid

The shortages of energy and other supplies, high migration flows and the weakening manufacturing sector globally caused
by Covid and the Ukrainian war hit the particularly open and trade-oriented German economy especially hard. But the
economy coped far better than expected. Germany and Europe have weathered the numerous crises with astonishing
resilience — while creating significantly less new debt than the U.S. In the summer of 2022, the prospects looked bad: it was
forecast that Germany's economy would shrink by over 9% in the second half of 2022 if Russian gas deliveries stopped.
Instead, it contracted during 2023 by just 0.3%.°

4 Source: Bloomberg Finance L.P. as of 5/14/24
5 Source: Bloomberg Finance L.P. as of 065/14/24

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. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative 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.
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In the eyes of many market participants and corporate leaders, however, there remains another crisis: the governing coalition
and its ever-increasing regulatory requirements. These have affected economic sentiment quite substantially. But, after two
years in government, at least in terms of sentiment, the bottom could be reached here, too, because at least the corporate
world knows what to expect.

Long-term weaknesses exist...

What Germany does face, without doubt, is structural problems with which it will have to struggle for some time to come:
an aging population; decades of underinvestment in infrastructure and education; increasing bureaucratization and high
costs, not least due to high energy prices. There are also growing disincentives to take up employment or work longer hours.
That might be changed with relatively little political effort. But the current unemployment rate of 5.9% is unlikely to be bad
enough to prompt the supply-side reforms last seen in 2003-2005 (when unemployment topped 10%). Germany's potential
growth rate will remain anemic therefore in our view. Dr. Martin Moryson, chief European economist at DWS, complains:
“Germany lacks political answers to the question of how it can increase the total amount of hours worked by any German in
their lifetime. This makes the aging society a major problem.”

...but short-term developments are moderately encouraging

With the publication of the GDP figures for the first quarter, Germany's economic turnaround became more or less official.
Not only did the economy grow better than expected, at 0.2% from the previous quarter, but the figures for the first three
quarters of 2023 were revised upwards.? This means that, according to current estimates, the German economy did not
shrink last year, but merely stagnated, which also corresponds to our initial forecast. Our estimates for 2024 are also above
those of the consensus. For the full year we see average annual growth of 0.4%, above the consensus of 0.1%. We also expect
growth to pick up during the year - in the fourth quarter of 2024 we see 1.3% year-on-year growth, double the consensus
forecast of 0.6%.”

The latest ifo business climate figures were published a week before the quarterly GDP figures and also painted a positive
picture. What was surprising was not so much the third increase in business prospects in a row, but the magnitude of the
increase. The purchasing managers' indices, published almost at the same time, followed the same pattern, and in April the
composite managed to exceed the expansion threshold of 50 points for the first time since June 2023.8 The (preliminary)
figures published for May confirm the positive trend: both manufacturing and services PMIs came in above expectations,
pushing the Composite PMI from 50.6 to 52.2 points.?

For the capital markets, not just the absolute numbers, but also whether they underperform or exceed expectations, is
important. This is reflected quite well by the Citi Economic Surprise Index™, which has been pointing upwards for Europe for
almost a year and Germany's pick up is reflecting in part that of Europe as a whole.™ Last but not least, the German consumer
is slowly recovering and, in our opinion, will increasingly contribute to growth. Wages are rising strongly, employment is
currently increasing, and the inflation rate is falling, so that consumers have significantly more money in their pockets in both
net and real terms. Consumer mood is still weak, but the latest GfK survey™ measuring this shows that consumers are slowly
becoming aware of their improving purchasing power. Martin Moryson believes that "the economy should develop quite well
in the next few months, even if the structural problems remain unresolved for now."

6 Source: Bloomberg Finance L.P. as of 5/14/24

7 Consensus numbers from Bloomberg Finance L.P. as of 5/14/24

8 Source: Bloomberg Finance L.P. as of 5/14/24

9 Source: Bloomberg Finance L.P. as of 5/23/24

0|t needs to be said, though, that in the past few quarters the CESI has shown a better correlation to the bond than to the equity market.
" Source: Bloomberg Finance L.P. as of 5/14/24

2 Bloomberg Finance L.P. as of 5/18/24

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. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative 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.
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Real GDP growth vs. previous quarter
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The nice thing about low expectations is that they can more easily be exceeded. The U.S. is currently experiencing the
opposite, at least if you look at Citi’s Surprise Index, which has been falling for the U.S. since August last year™, but with a
sharp fall since mid-April of the current year. A further comparison with the U.S. is worthwhile. The often-celebrated
economic growth in the U.S. has been accompanied by a significant increase in national debt, while Germany’s debt has
remained low - perhaps not entirely in the country’s best interests. Measured against GDP, German debt only increased from
59.6% to 63.3% between 2019 and 2023, while in the U.S. it rose from 79% to 97.2%." Planned budget deficits in the U.S. in
the coming years suggest that the difference between the two countries will widen further.

2 / German stocks are relatively cheap

Stock investors quite understandably ask themselves whether they actually need to take a closer look at the German economy
when the 40 Dax stocks generate an average of over 80% of their sales abroad. We would argue that this certainly reduces
their dependence on the domestic market but in no way eliminates it. Think of production locations, regulation or taxes. It is
also true that investor sentiment reflects the situation in the country and its external image. “The Dax is still an above average
cyclical index, that’s why it should profit from an improving European economy. We also believe that many of its constituents
have structurally improved over the past couple of years. The valuation discount to U.S. equities seems way exaggerated in
my opinion” says Marcus Poppe, Co-Head of European Equities at DWS.

8 Bloomberg Finance L.P. as of 5/18/24
™ German data: Bundesbank; U.S. data from the White House; both taken from Bloomberg Finance L.P. as of 5/14/24.

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. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative 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.
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2.1 German equities underperformed more than the earnings trend would suggest

Dax could not even keep up with S&P 500 Value Index

The U.S. market remains the benchmark for global stocks. In the recent past, however, it has largely owed its good fortunes
to a handful of large technology companies, often referred to as the Magnificent 7%, even if we would structurally limit this
group to five dominant companies. Once again this year, these growth companies are dominating the quarterly reporting
season and are almost single-handedly responsible for the profit growth of the S&P 500 - which, after all, comprises a full
500 companies. To examine the divide in the U.S. market, we look at the performance of growth versus value stocks. As the
first chart shows, the Dax has performed around 20% worse than U.S. value stocks since 2006, and it has lost 60% compared
to the growth stocks. However, over the past two years it has been able to keep up with both segments, as the interest-rate
turnaround has had a harder impact on growth stocks.

Dax performance and valuation versus S&P 500 growth and S&P 500 value.
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The discrepancy becomes even clearer when it comes to valuation. As the chart shows, the Dax traded at only a slight
discount to the value segment of the S&P 500 for many years, while the growth segment has built up an increasingly high
valuation premium for around ten years. After the interest-rate shock was digested, this expanded again but now also U.S.
value stocks are trading at a 25% premium to the Dax."® This, we believe, will not be sustainable. Not least because the Dax
not only consists of value stocks but also counts a couple of major growth stocks, albeit to a much smaller extent than the
S&P 500. We also think that there is significantly more potential for improvement in German profit margins than in the U.S.
As the chart below shows, there has been quite an earnings lag in the Dax compared to its European and U.S. competitors
over the past four years alone.

Dax is trading at the average of its historical valuation - but the index is changing its character

With a price-to-earnings (P/E) ratio of 13, the Dax is currently trading exactly at its P/E average of the past 20 years. From
this one might conclude that the price potential of the index stems primarily from earnings growth and not from expanding
multiples. But one should not forget that the composition of the Dax is constantly changing. It is still one of the most cyclical

> Commonly used term for Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia and Tesla
6 Based on next 12months earnings estimates. Source: Bloomberg Finance L.P. as of 5/14/24.

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. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative 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.
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stock indices in the world, with a high weight of industrial stocks. The automotive sector alone contributes on average around
a quarter of the index's profits. This sector's volatility was evident again this year: it performed significantly better than the
overall index for almost three months before making a sharp turnaround in mid-April. But that shouldn't obscure the fact that
while industrial stocks, including cars, still make up a third of market capitalization and financial stocks another fifth,
technology, communication services, health care and consumer discretionary account for a third of the index. In addition,
industrial stocks also have more solid balance sheets today than they did 20 years ago, which could indicate higher valuation
multiples.

2.1 Quarterly results and outlook

The first quarter (Q1) was still negative in terms of corporate profits compared to the previous year, but on a sequential basis
the Dax’ (adjusted) earnings increased by low single digits.” The second-quarter profits should also show growth compared
to a year earlier. Q1 saw a solid number of earnings beating estimates, and equally many companies increasing their profit
guidance. We also expect that the gap with the U.S. should shrink over the course of the year - while profit estimates for the
full year 2024 were revised upwards for the U.S. during the Q1 reporting season, they fell further for the Dax. We expect profit
growth of 4-8% for the year as a whole for the Dax.

German corporate earnings growth lags peers
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Again, a comparison with the U.S. is revealing. Earnings estimates in the U.S. have been increased significantly over the past
few months. The consensus now expects 10% earnings growth in the U.S. and a decline of 2% in Europe. Based on these
metrics, which coincide with significantly higher GDP growth forecasts for the U.S., we see negative surprise potential in the
U.S. and the potential for positive surprises in Europe and in Germany. For the latter two, we are above consensus for the
following three reasons, among others: 1. a favorable base effect, as last year the final three quarters showed no or negative
growth; 2. our more positive outlook vs. consensus for growth in China and Europe based on improving leading and sentiment
indicators; 3. the European Central Bank’s (ECB's) likely earlier interest-rate cut. In addition, we also notice from discussions
with the boards of German companies that, though the mood is still not rosy, it is stabilizing or improving slightly.

7 See Deutsche Bank Research, “Made in Germany - DAX Q1 Earnings Special” as of 5/17/24

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. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative 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.
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3 / Bonds stable, real estate turning

3.1 Inflation, central-bank policy and bond outlook

The ECB's rate trajectory seems more certain than the Fed's

Until recently, some market participants seemed to think it was a kind of law of nature that the ECB could never raise or even
cut interest rates before the U.S. Federal Reserve (the Fed). The market consensus now believes that it can do so. The
derivatives markets show that the ECB is expected to cut interest rates three times this year, starting in June, and that the
Fed may only start in September or November and not even make two cuts.”® We agree. However, it is difficult to say whether
this view has already penetrated all areas of the financial markets. In recent quarters, the central banks' self-proclaimed data
dependence has led to both investors and central bankers being equally uncertain about the future rate path. This is unlikely
to change in the next twelve months, especially since we continue to expect fluctuations in the inflation path - we are paying
particular attention to wage developments. In our base case, we expect an inflation rate of 2.6% for the Eurozone by the end
of the year.

German government bonds are worth a look again

Based on our inflation and ECB interest-rate forecasts, we assume that the yields on 2-year government bonds will fall to 2.5%
and those on 10-year bonds will fall to 2.6% by the end of March 2025. Accordingly, we position ourselves more at the shorter
end of the yield curve, up to the 5-year range.

Corporate bonds offer only a small premium

Europe's corporate bonds have recently faced some big challenges: the ECB dropped out as a buyer; 2022 and 2023 were
characterized by extreme interest-rate increases; geopolitical crises increased the idiosyncratic risks. But we still think these
bonds are worth considering in the longer term due to their high initial yields. From a short-term perspective, we have
become somewhat more cautious on the investment-grade (IG) segment, and even more so on the high-yield segment, due
to the very low risk premiums (spreads) compared to government bonds. In our opinion, an ideal scenario is now being priced
in, which could lead to major setbacks even in response to minor disappointments.

Yield of euro corporate bonds (IG) looks enticing, but valuation relative to government bonds is not cheap any more
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8 Source: Bloomberg Finance L.P. as of 5/16/24.

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. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative 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.
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3.2 Real Estate

High hurdles for the supply side limit the downside - bottoming out likely to be complete soon

We assume that, depending on the segment, the biggest price corrections in the German real-estate market are either already
behind us or immediately ahead of us. Our two preferred segments remain residential and logistics. The former is suffering
particularly from a limited supply (in terms of costs and regulations) while demand remains almost constant. We particularly
like functional residential properties such as higher-quality student or retirement homes.

The market for logistics real-estate providers is easing on both sides. Nationwide supply in the industry is weakening, and
demand is also experiencing a weak phase. However, the long-term market trends and fundamentals remain healthy and are
reflected in a very low vacancy rate of just over 2%. We expect particularly strong rental growth for urban logistics in the
future. Combined with the previous price corrections, this should create an interesting mix.

The office market remains challenging, but less so in the premium segment. Here, price corrections have taken place, some
of them significant, and demand in key markets such as Berlin and Munich is structurally strong. Short-term weak supply and
increased construction costs support this trend. Older assets, on the other hand, offer potential for conversion, for example
into residential use. Overall, we expect 2024 to be an exceptionally good year to start engaging in this segment.

4 / Conclusion

German equities have been doing quite well for a few months now, which is somewhat in contrast to the rather negative
mood in the country. However, some economic indicators are now turning positive, and we expect economic growth to gain
momentum. Here we see a difference compared to the U.S. in particular, which is why we e that German equities will
outperform the U.S. and narrow their record high valuation gap to the U.S. in the next 12 months.

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. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative 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.
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Glossary

The Dax is a blue-chip stock-market index consisting of the 40 major German companies trading on the Frankfurt Stock Exchange.
The European Central Bank (ECB) is the central bank for the Eurozone.
The Eurozone is formed of 19 European Union member states that have adopted the euro as their common currency and sole legal tender.

The gross domestic product (GDP) is the monetary value of all the finished goods and services produced within a country's borders in a
specific time period.

Growth stocks are stocks from companies that are expected to grow significantly above market average for a certain period of time.
High-yield bonds are issued by below-investment-grade-rated issuers and usually offer a relatively high yield.

Investment grade (IG) refers to a credit rating from a rating agency that indicates that a bond has a relatively low risk of default.

The Ifo Business Climate Index is a highly regarded indicator of economic sentiment in Germany.

Inflation is the rate at which the general level of prices for goods and services is rising and, subsequently, purchasing power is falling.
The price-to-earnings (P/E) ratio compares a company's current share price to its earnings per share.

The Purchasing Managers' Index (PMI) is an indicator of the economic health of the manufacturing sector in a specific country or region.
In economics, a real value is adjusted for inflation.

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 capitali-
zation.

The spread is the difference between the quoted rates of return on two different investments, usually of different credit quality.
The Stoxx Europe 600 is an index representing the performance of 600 listed companies across 18 European countries.
The U.S. Federal Reserve, often referred to as "the Fed," is the central bank of the United States.

Value stocks are stocks from companies that are trading at prices close to their book value and that are therefore cheaper than the market
average on that metric.

Volatility is the degree of variation of a trading-price series over time. It can be used as a measure of an asset's risk.

Avyield curve shows the annualized yields of fixed-income securities across different contract periods as a curve. When it is inverted, bonds
with longer maturities have lower yields than those with shorter maturities.

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. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative 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.
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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 reasonable-
ness 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, com-
pleteness 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 subsequently 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 cur-
rently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to
observe, such restrictions.

For institutional / professional 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 recommenda-
tion 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.

© 2024 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.
© 2024 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.
© 2024 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 Authority of Singapore.
© 2024 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.
© 2024 DWS Investments Australia Limited

as of 5/23/24; 101205_1(05/2024)

Important information — North America

Environmental, social, and governance (ESG) criteria are a set of standards for a company’s operations that socially conscious investors use
to screen potential investments: Environmental (how a company performs as a steward of nature); Social (how a company manages rela-
tionships with employees, suppliers, customers, and communities); Governance (company’s leadership, executive pay, shareholder rights,
etc. Investing in securities that meet ESG criteria may result in foregoing otherwise attractive opportunities, which may result in underper-
formance when compared to products that do not consider ESG factors.

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 con-
stitute 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
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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 financial 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. 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. DB 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.

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 recommendation 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 [document - may need to identify]
contained herein. DWS Group is not acting as your financial adviser or in any other fiduciary capacity with respect to any transaction pre-
sented 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 assessment 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, esti-
mates 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 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.

© 2024 DWS Investment GmbH, Mainzer LandstraRRe 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.

as of 5/23/24; 101204 _1(05/2024)
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