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IN A NUTSHELL

— With the impending appointment of a new Fed chair in 2026, markets have begun to

speculate on the implications of President Trump's choice on interest rates and on financial
markets more broadly.

Looking back over modern Fed history, we do not observe strong evidence of a bias lower in
rates and other financial markets prior to and following the appointment of new Fed chairs.
However, short-term interest rates tended to move higher both before and after the new Fed
chair took office.

Historically, there is precedent for political influence over the Fed. Prior to the legal
establishment of Fed independence in 1951, the Fed was often used as a tool to provide
greater financial flexibility to the US Treasury, which sometimes contributed to inflation,
especially when monetary policy remained accommodative for a prolonged period.

Even following the establishment of Fed independence, there have also been high-profile
incidences where the Fed exhibited overt political bias, with the mostly widely documented

case having contributed to US stagflation (high inflation, slow growth) in the 1970s.

As we approach the end of Fed Chair Jerome Powell's tenure, markets have ramped up speculation as to who the next Fed
Chair will be and how the nominee might impact the outlook for interest rates going forward. While it appears likely that the
Republican-controlled Senate will approve whomever President Trump nominates for the position—which could mean a more
dovish, accommodative (who supports keeping interest rates low to help boost the economy) appointee in 2026, the extent
of this dovish bias may vary between the potential candidates.

Looking back at 2018, Chair Powell, a Trump nominee, was originally perceived as a dovish, market-friendly Fed Chair with
a professional background not as an economist or academic but as private sector financier (first as a lawyer, then as an
investment banker). To the behest of President Trump after his return to the White House, Powell instead has preserved the
Fed's independence from political influence, opting to keep monetary conditions tighter than the president has vocalized,
exercising constraint in lowering interest rates too early as inflation has remained above the Fed target level.

Looking back at Federal Reserve history, particularly in recent decades as the Fed has increased its transparency and the
frequency of its media communications to the public, a natural question becomes the extent to which, if at all, markets
correctly or incorrectly anticipated the macroeconomic and market impact of an incoming Fed Chair. While it's difficult to
separate this anticipated Fed Chair-related influence on financial markets from the impacts of unexpected economic events
and investor sentiment, we can try to address a couple important questions:

1. Has there been a bias toward either monetary tightening or loosening prior to the swearing in of a new Fed Chair?

2. After the new Fed Chair assumes office, have markets (particularly rates markets) exhibited momentum (a tendency
to continue moving in the same direction) or have they faded the move in rates?

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. There may be references in this document which do not yet reflect the DWS Brand.

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation

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 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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1 / Fed chairs in the modern era

The Federal Reserve System of the United States was established in 1913 along with the passing of the Federal Reserve Act
in response to stresses on the US banking system. “The Fed”, as it is commonly referred to, was established as an independ-
ent central banking system that could monitor and promote the health and stability of the US economy through its interac-
tions with the financial system. By conducting US monetary system policy, promoting financial system stability, supervising
and regulating financial institutions, fostering payment and settlement system safety and efficiency, and promoting con-
sumer protection and community development, the Fed has helped to limit financial turmoil but in a proactive and reaction
way throughout its history.

As an entity, the Fed is primarily known for congressionally established dual mandate: to promote maximum employment
and to promote stable prices. By setting targets to influence short-term interest rates (and more recently, by buying govern-
ment and government-related bonds to help bring down the medium-to-longer term interest rates and, by extension the cost
of borrowing), the Fed has helped guide the US economy toward the equilibrium of these two sometimes conflicting goals:
maximum employment and stable prices.

The Fed is composed of 12 Federal Reserve Banks around the US, overseen by the Board of Governors, a committee of
seven members nominated by the president of the United States and confirmed by the Senate. This board is headed by the
chairman of the Board of Governors of the Federal Reserve System. Since the establishment of the Fed, there have been 16
Chairs of the Federal Reserve, each serving four-year renewable terms as Chair as well as a 14 year no-renewable term as
Governor.

Figure 1: Fed chairs over the past 50 years

Chairperson Start Date End Date President
Paul Volcker 8/6/1979 8/11/1987 Jimmy Carter (D), Ronald Reagan (R)
Alan Greenspan 8/11/1987 1/31/2006 Ronald Reagan (R), George H.W. Bush (R), Bill Clinton

(D), George W. Bush (R)

Ben Bernanke 2/1/2006 1/31/2014 George W. Bush (R), Barack Obama (D)
Janet Yellen 2/3/2014 2/3/2018 Barack Obama (D)
Jerome Powell 2/5/2018 Present Donald Trump (R), Joe Biden (D), Donald Trump (R)

Source: DWS Investment Management GmbH.

In recent decades, the position of Fed chair has become increasingly visible to the public and influential on not only the US
banking system but on US and international financial markets more broadly. Alan Greenspan, who served as Fed chair from
1987 to 2006, famously fostered a transition of the Fed communication toward frequent and transparency communication
to the public?. In the modern era of Fed chairs, markets have come to expect detailed forward guidance on the economic
outlook and potential reaction of monetary policy.

'The Federal Reserve Explained: What the Central Bank Does. Federal Reserve System Publication (2025)..
2 Sablik, Tim. The Future of Forward Guidance. Federal Reserve Bank of Richmond (2022).

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation
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2 / Implications for markets returns

2.1 Summary and key observations

Speculating around central bank policy and guidance is one of the most popular pastimes for investors and strategists.
Gleaning insight into the trajectory of interest rate policy has implications not only for investors in government-issued bonds
but across risk markets as well and in some cases with significant impact on the global economy in the medium-to-longer
term (in the case of policy missteps). Looking back over recent decades, we can look at the empirical evidence by observing
how different asset classes behaved in the 6 months prior to and after a new Fed Chair assuming office.

Although it's nearly impossible to isolate the impact of the new Fed Chair on markets from other macroeconomic variables,
we can contrast actual moves in market prices with the qualitative evidence. The important questions, in our view, revolve
around whether markets have historically expressed any expectations ahead of the handover of Fed leadership (e.g.
anticipated dovishness from the new Fed Chair) and the implications of this outlook on broader markets and whether markets
followed this trajectory or reversed course after the Fed Chair assumed office. In part, understanding the political bias or
susceptibility (a topic we explore in section 3) to political influence of a Fed Chair or the Fed governors may help inform the
expectations for interest rates and markets more broadly to the macroeconomy, with both short term and longer-term
implications should the question of credibility and independence come into play. Figure 2 shows changes in market prices
before and after each Fed chair assumed office.

Figure 2: Change in market prices 6 months before and after new Fed chair

éf:i Fed Chair Start of Term Prior 6 months change Next 6 months change
g‘ Alan Greenspan 8/11/1987 1.26% -0.56%
é - Ben Bernanke 2/1/2006 0.47% 0.38%
; g Janet Yellen 2/3/2014 -0.01% 0.18%
2 Jerome Powell 2/5/2018 0.69% 0.62%
I Average 0.60% 0.15%
Alan Greenspan 8/11/1987 0.23% -0.06%
Gg) ’Té Ben Bernanke 2/1/2006 -0.30% 0.04%
" g g Janet Yellen 2/3/2014 -0.02% -0.26%
jl,r; 9' =z Jerome Powell 2/5/2018 -0.23% -0.38%
x Average -0.08% -0.16%
8 ﬁ“c Alan Greenspan 8/11/1987 N/A N/A
E % - Ben Bernanke 2/1/2006 0.14% 0.04%
E g Janet Yellen 2/3/2014 -0.13% 0.12%
= ¢ Jerome Powell 2/5/2018 0.27% 0.03%
=) Average 0.09% 0.06%
© Alan Greenspan 8/11/1987 N/A N/A
E Ben Bernanke 2/1/2006 0.03% 0.38%
E Janet Yellen 2/3/2014 0.11% -0.20%
s Jerome Powell 2/5/2018 0.19% 0.22%
e Average 0.11% 0.13%
b Alan Greenspan 8/11/1987 2.15% -10.22%
9: = Ben Bernanke 2/1/2006 1.73% -4.84%
%S é Janet Yellen 2/3/2014 -1.06% 0.39%
3 S) - Jerome Powell 2/5/2018 -4.15% 6.48%
e > Average -0.33% -2.04%
9,:; Alan Greenspan 8/11/1987 14.48% -4.90%
© 5 Ben Bernanke 2/1/2006 30.35% 14.38%
8 Janet Yellen 2/3/2014 -3.48% 2.43%
Jerome Powell 2/5/2018 6.50% -9.86%
Average 71.96% 0.52%
" 3 Alan Greenspan 8/11/1987 21.18% -24.48%
§ 9.:, = Ben Bernanke 2/1/2006 3.00% -0.30%
< 3 g Janet Yellen 2/3/2014 2.04% 1.32%
E § & Jerome Powell 2/5/2018 6.77% 7.61%
n Average 8.25% -1.47%

Source: Bloomberg L.P., DWS Calculations. Data from 6 August 1979 to 6 August 2018. Past performance is not a guarantee of future results.

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation
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2.2 Interest Rates

Looking at interest rates, we can use the 2-year US Treasury Yield as a proxy for the anticipated trajectory of short-term
funding rates. For three of the past four Fed Chairs—with Janet Yellen as the notable exception, short-term interest rates rose
between 0.5% and 1.2% in the 6 months prior to the chair assuming office. In three of these four instances, the 2-year yield
moved higher in the 6 months following, except for Alan Greenspan where rates initially moved sharply higher but rallied
significantly during October’s “Black Monday”, one of the largest one-day percentage declines in US stock market history.

Figure 3: Percentage change in 2-year US Treasury Yield (%) 6 months before and after new Fed chair
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Source: Bloomberg L.P., DWS Calculations. Data from 6 August 1979 to 6 August 2018. Past performance is not a guarantee of future results.

Although it's difficult to isolate the direction of interest rates from economic trends at the time each Fed chair took office,
the bias higher, not lower, in rates indicates at least some degree of independence from political influence. A long-held belief
based on Fed history is that the current administration may prefer to keep interest rates lower to support short-term eco-
nomic conditions but potentially at the risk of medium-to-long-term overheating, a topic we explore in the following section.

The differential between short-term and long-term US Treasury curve became smaller on average both before and after each
of the new Fed chairs, with the most significant flattening occurring around Jerome Powell. It is worth noting that three of
the four most recent Fed chairs were either at the start of or during the significant buying of government-related bonds to
lower longer-term interest rates commonly referred to as “Quantitative Easing”, which has had a net flattening effect on the
yield curve by removing supply from long-term Treasuries and Treasury-adjacent bond asset classes.

Figure 4: Percentage change in 10yr minus 2 US Treasury Yield (%) 6 months before and after new Fed chair
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Source: Bloomberg L.P., DWS Calculations. Data from 6 August 1979 to 6 August 2018. Past performance is not a guarantee of future results.

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation
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2.3 Currencies and Commodities

Given the previous observation that short-term rate markets have moved higher in most Fed Chair transition periods, it might
be reasonable to expect that US Dollar may have strengthened on the back of more advantaged differentials in interest rates
between the US and other countries, all else equal. However, US Dollar performance in the 6 months before and after a new
Fed chair were more of a mixed bag, with the average return actually being modestly negative after the new Fed chair
assumes office. The figure is particularly skewed by Alan Greenspan, when the US Dollar dealt with the implications of the
Plaza Accord of 1985 which sought to narrow the growing trade deficit with other major economies by weakening the dollar.

Figure 5: Percentage change in US Dollar Index (DXY) 6 months before and after new Fed chair (12/31/1981 to
12/31/2024)
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Source: Bloomberg L.P., DWS Calculations. Data from 6 August 1979 to 6 August 2018. Past performance is not a guarantee of future results.

Looking at gold prices, which have historically exhibited a strong opposite directional relationship to inflation-adjusted
interest rates, gold saw strong gains before Greenspan and Bernanke became Fed Chairs even though short-term interest
rates were rising at the time. On average, gold prices rose nearly 12% in the 6 months leading up to each Fed Chair
appointment, although gold prices moved more modestly after they assumed office as shown in Figure 6.

Figure 6: Percentage change in Gold price 6 months before and after new Fed chair
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Source: Bloomberg L.P., DWS Calculations. Data from 6 August 1979 to 6 August 2018. Past performance is not a guarantee of future results.

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation
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2.4 Risk Assets

Stocks and other riskier investments have tended to be less affected by short-term interest rate changes as compared to
other asset classes. Overall, stock prices showed a slight upward trend both before and after a new Fed Chair took office.
However, the data is skewed by Alan Greenspan's term, which coincided with a highly volatile period in financial markets in
1987—-market by the stock market crash known as “Black Monday”. Figure / shows the percentage move in the S&P 500 price
before and after each of the past 4 Fed chairs took office.

Figure 7: Percentage change in S&P 500 price 6 months before and after new Fed chair
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Source: Bloomberg L.P., DWS Calculations. Data from 6 August 1979 to 6 August 2018. Past performance is not a guarantee of future results.

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation
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3 / Fed independence throughout history

Much of the reason for investors’ speculation prior to the appointment of a new Fed chair is rooted in history. While the
Federal Reserve is in theory designed to maintain independence from short-term political pressure, it is practically difficult
to have complete autonomy from governmental influence. While the Federal Reserve Board of Governors, are appointed by
the sitting US President and confirmed by the Senate, there are certain legal protections afforded Fed governors that help
them to remain politically independent and to focus on the long-term objectives for the economy.

The line of political independence, however, can be, and has been blurred at times throughout US history. In some cases,
political influence has been subtle, while in some higher profile incidents, the US President was overt in directing political
pressure to motivate monetary policy decision making. Figure 8 shows points in US history where the Fed was directly
influenced by the Executive Branch and how it influenced monetary policy and the macroeconomic landscape in the ensuing
years.

Figure 8: Incidents of political influence over the Federal Reserve

Fed Chair President Date Political Entanglement

Prior to 1951, the Federal Reserve and the Department of the Treasury were not independent but instead
managed both fiscal and monetary policy in a coordinated fashion. In April 1942, months after the US
entered World War II, the Federal Reserve formally committed to keeping both short-term interest rates
and long-term Treasury yields low to provide cheaper debt financing to fund the war efforts and support
the domestic economic recovery. To achieve the 2.5% target level for long-term US Treasury yields, the

Franklin D. Roose- Fed engaged in outright purchases of government securities to increase the money supply.

Marriner Eccles velt (D), Harry S 1942-1948

Despite its effectiveness, members of the Fed, including then-chair Marriner Eccles, felt that the war
Truman (D)

should be financed through tax increases instead. As the war ended in 1945, inflation continued to run
very high (Consumer Price Inflation was 17.6% from June 1946 to June 1947) while US Treasury yields
remaining artificially low. Particularly as the US entered the Korean War in 1950, the Fed and Eccles
increasingly felt that inflation was a bigger issue than war funding efforts. The Treasury, with support|
from President Truman, however, opposed efforts from the FOMC to raise short-term interest rates, and
inflation surged to 21% by February 1951.

In 1948, Truman removed Eccles for his opposition to Truman'’s policy to keep Treasury rates fixed,
replacing him with Thomas B. McCabe. In February 1951, after a meeting between Truman and the
FOMC, the Fed informed the Treasury that it would no longer maintain the implicit interest rate peg. In

1951 March, the Treasury and Fed reached an accord that established the central bank’s independence from
fiscal concerns, which established the foundation for the modern independent Fed. It was not until 1951
that the Federal Reserve officialized its independence from political influence with the separation of
monetary policy functions from the US Treasury's government debt management mandate

Harry S Truman

Thomas B. McCabe )

Amid signs of potential overheating following fiscal stimulus from Lyndon Johnson's “Great Society”,

Martin had convinced the Board of Governors to raise interest rates. Johnson felt that monetary tight-|

ening measures could cause unnecessary damage to his economic agenda meant to buoy the US econ-

William McChesney Lyndon B Johnson omy during the Vietnam War. Johnson called on Martin to his Texas ranch to convince Martin not to
Martin Jr. ) 1965 raise interest rates, but Martin refused to back down, maintaining conviction

While the interest rate hike in 1965 did not derail the economy (inflation would, in fact, rise to an 18-year
high of 5.75% in 1969), which was supported by fiscal stimulus and war spending, the political tension
between Martin and LBJ lasted through the rest of his term as Fed Chair.

To replace the aforementioned Fed Chair Martin, whom Nixon believed had cost him the 1960 election

(through monetary tightening measures in the late 1950s and the subsequent brief recession in 1960

when Nixon was VP), Nixon appointed economist Arthur Burns. Burns at the time of his appointment

was viewed as a well-respected economist who had previously advised Nixon of a likely economic dip

in 1960, but perhaps more importantly as a “sympathetic Republican loyalist”® who briefly worked for
Arthur Burns Richard Nixon (R) 1970-1971  Nixon as a White House adviser while awaiting the end of Martin’s term.

During Burns’ tenure as Fed Chair, however, he was best known for engaging in expansionary monetary|
policy in the early 1970s, which contributed to a historically high 11.8% CPI inflation rate in 1974. It was
later learned that Burns had been pressured by Nixon to ease monetary policy prior to his 1972 re-elec-|
tion campaign, helping the economy to rebound after the 1970 recession.

Source: DWS Investment Management GmbH, FederalReserveHistory.org, Journal of Economic Perspectives (2006).

3 Abrams, Burton A. How Richard Nixon Pressured Arthur Burns: Evidence from the Nixon Tapes. Journal of Economic Perspectives (2006).

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation
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4 / Conclusion

As we approach the end of Chair Powell's tenure at the helm of the Federal Reserve, markets eagerly anticipate how the
Federal Reserve Board of Governors will look in a year's time. The composition and leadership of the board, although not as
important as the broader economic landscape, could bear important implications for financial markets across rates,
currencies and commodities and risk assets, particularly if market participants perceive there to be a directional tendency
from the new Fed leadership. The capacity for a central bank to focus on its mandate is paramount for achieving its strategic
mandate, in the case of the Federal Reserve, balancing maximum employment and stable prices.

While empirical market prices did not indicate much directional tendency (particularly a bias toward lower interest rates to
support growth prior to new Fed chairs) during Fed Chair transitions in modern history, there is historical precedent for
political influence from the policymakers to influence monetary policy toward a shorter-term accommodative objective (to
keep rates lower to help short-term growth) perhaps at the sacrifice of maintaining longer-term stability. When combined
with other cyclical and structural forces, these examples of the Fed sacrificing its independence, if only momentarily,
coincided with challenging persistent inflationary environments over the medium term which ran opposite to one of the Fed's
main objectives.

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation
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Glossary
Black Monday refers to the stock market crash on October 19, 1987.
Doves are in favor of an expansive monetary policy.

The Fed Chair or the chairman of the Board of Governors of the Federal Reserve System is the head of the Federal Reserve
Bank.

Federal Reserve Bank is a regional bank of the Federal Reserve System, the central banking system of the United States.
There are twelve in total. Inflation

Forward Guidance is an indication by a central bank to the likely course of future monetary policy.
Government bonds or Sovereign bonds are bonds issued by governments.

Monetary policy focuses on controlling the supply of money with the ulterior motive of price stability, reducing unemploy-
ment, boosting growth, etc. (depending on the central bank's mandate).

Quantitative easing (QE) is an unconventional monetary-policy tool, in which a central bank conducts broad-based asset
purchases.

The S&P 500 is an index that includes 500 leading U.S. companies capturing approximately 80% coverage of available U.S.
market capitalization.

The spot rate is the market price of a financial asset in transactions with immediate settlement.

Treasuries are fixed-interest U.S. government debt securities with different maturities: Treasury bills (1 year maximum),
Treasury notes (2 to 10 years), Treasury bonds (20 to 30 years) and Treasury Inflation Protected Securities (TIPS) (5, 10 and
30 years).

The US Federal Reserve, often referred to as the Fed, is the central bank of the United States.
US Treasury vield is the annual return investors can expect from holding a U.S. government security with a given maturity.

The US Treasury Department is the executive agency responsible for promoting economic prosperity and ensuring the fi-
nancial security of the United States.

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. Down-
side deviation measures the risk and price volatility of investments by comparing returns that fall below the average annual
return to minimum investment thresholds.

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation
/9



Research Institute

October 2, 2025

Appendix

Representative Indices

Table 1: Each asset class in this publication and its representative index

Broad Asset Class Asset Class Representative Index Index Ticker
Fixed Income 2yr US Treasury Yield US 2 Year Government Bond Yield USGG2YR Index
Fixed Income 10-2 Curve (Nominal) Market Matrix US Sell 2 Year & Buy 10 Year Bond Yield Spread USYC2Y10 Index
Fixed Income 10yr TIPS Breakeven US Breakeven 10 Year Inflation Rate USGGBE10 Index
Fixed Income 10yr Real Yield US 10 Year TIPS Real Government Bond Yield USGGT10Y Index
Currency US Dollar US Dollar Index Spot Rate DXY Index
Commodity Gold Gold Spot US Dollars Per Troy Ounce Golds Comdty
Equity US Equities S&P 500 Index (Price Return) SPX Index

Source: Bloomberg L.P.

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation
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Important information — For 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.

© 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.
© 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 Authority 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

Important information — For 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 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
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.

This information is intended for informational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation
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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 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 otherJurlsdlctlon 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 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 trans-
action(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 transac-
tion. 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 con-
tained 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 permis-
sion.

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.

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-
tior;ships with employees, suppliers, customers, and communities); Governance (company’s leadership, executive pay, shareholder rights,
ete).

© 2025 DWS Group GmbH & Co. KGaA. All rights reserved.
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