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Small caps ready for a comeback

The magic of some mega cap stocks and the headwind of rising interest rates have had quite an
impact on small caps since 2022. But the wind is slowly beginning to shift.

IN A NUTSHELL

— European small caps have had a difficult time compared to blue chips. The latter
have enjoyed the big price spirals that were once reserved for small caps.

— The big headwind for small caps was the sudden revival in interest rates in 2022.
However, expected higher earnings momentum, the record valuation gap to blue
chips, stabilising interest rates and reasonable economic growth could speak in
favor of small caps in the medium term.

— Interest rate cuts or a stronger economic recovery would provide further impetus.

Bjorn Jesch
Global Chief
Investment Officer

Why small caps have underperformed big caps and how it could change
For almost two years now, small-caps stocks have been driven primarily by interest rate concerns - and rightly so?

Over the past 25 years prices of European small caps have risen by almost 1770% while large caps? have only gained around
25%. But the period from September 2021 onwards has been frustrating for small-cap investors. Their shares have lagged
behind blue chips for almost 550 days - the longest period since the turn of the millennium. They lost almost a fifth of their
value, while the blue chips gained around a fifth. As the chart below shows, they have at least stabilized again over the past
twelve months. And our medium-term outlook is for a small cap comeback.

Chart 1 The Small Cap Story in one chart: bond yields mattered more than profit forecasts
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Sources: LSEG Data and Analytics, DWS Investment GmbH as of 3/15/24

2 In this report we use big caps, large caps and blue chips as synonyms for the companies with above average market capitalisation

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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Chart 1 shows to a large extent why small & mid-caps® have had such a hard time since interest yields started rallying, what
is still holding them back and why we have a positive view of them. We would like to emphasize here that we are focusing
on the relative view, i.e., the performance of small caps compared to blue chips. In absolute terms we see no reason why
small caps should not also perform positively in an overall positive stock market environment. Within our equity universe, we
recently downgraded small caps from "Strong Outperform" to "Outperform" from a tactical perspective; our strategic view
remains very positive anyway. Should the economy, or at least leading indicators, perform better than expected, or the central
banks actually initiate their cycle of interest rate cuts, this would also improve our tactical view again.

The chart can be divided into three periods:

1. Until mid-2021 the relative performance of small caps versus blue chips was primarily based on the evolution of earnings
estimates in the two indices.

2. From mid-2021 to autumn 2022 there was a three-way downward trend: in small caps’ relative price performance and
relative earnings estimates, and in interest rates (which rose but are shown inversely in the chart)

3. Since autumn 2022 the performance of small-caps stocks has been dependent solely on interest rate trends.

That rising interest rates have hurt small caps may be the most surprising part of this. Small caps are generally considered
to be more cyclical than blue chips. Rising interest rates, if they are a reflection of a healthy economy, should therefore not
be a disadvantage for small caps. There could be two reasons why they were this time: 1. the European Central Bank’s (ECB)
interest rate hikes were due less to a hot economy than to high inflation rates resulting from the distortions of recent years
(Covid-19, Ukraine). 2. The market fears that small caps will react more sensitively to higher refinancing costs than blue chips.
Relative debt dynamics could help explain this. According to the latest figures from Morgan Stanley,* although the ratio of
net debt to equity hardly differs (0.35 for blue chips, 0.36 for small caps), the ratio of net debt to EBITDA, which is more
directly relevant to earnings, favors blue chips, at 0.99 to 1.2. In addition, it can probably be assumed that larger companies
refinance themselves to a much greater extent via bonds than small caps, which are more likely to borrow from banks. The
duration of their financial debt is therefore likely to be lower. This means that interest rate increases are likely to have a
bigger impact on small caps’ profits than on those of blue chips.

Small caps’ debt probably has lower duration

According to European Central Bank (ECB)® data, refinancing costs for the non-financial corporate sector have followed the
ECB's interest rate hike path much faster than usual in this cycle. In mid-2022, borrowing costs skyrocketed - and they
peaked as recently as October 2023. According to the ECB, 80% of corporate loans have a term of less than one year, and
so rising interest rates should be reflected in the profit and loss accounts correspondingly quickly. This is disproportionately
the case for small caps, as blue chips are financed to a far greater extent by bonds, which have an average term of five years
(in the UK the figure is 9 years). Overall, the global bank HSBC expects that the interest burden on companies will not peak
until mid-2025. Here is an interesting comparison: While almost 90% of all Eurozone companies covered by the ECB refinance
themselves via bank loans, this figure is only 10% in the U.S. The proportion of financing via bonds is likely to increase in line
with the size of the company and the maturity of the business model.

What does this mean for Europe's listed small-caps stocks? It depends on the perspective. We expect 10-year Bund yields to
rise slightly over the next twelve months. This means that there is still no tailwind from the interest yield side, though the
headwind is easing noticeably. However, it is questionable whether the likely further rise in interest expenses is already
adequately reflected in analysts' earnings estimates for small caps.

 Nota bene: While the focus of this report is on small caps, we sometimes use mid-cap indices, when data quality is better. Small and mid-caps
show similar characteristics when compared to large caps.

4 European Data Gallery, "Strategy Data Gallery”; source: Morgan Stanley Research; as of 3/1/24

5 As of 9/15/23

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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Double digit EPS-growth expected for small caps — for both 2024 and 2025

This brings us to the relative earnings development in the chart (i.e. the earnings estimates for the next 12 months for the
small-caps stocks relative to those for the blue chips). Assuming that they correctly anticipate rising interest costs, the chart
is encouraging for small cap stocks. For over a year now, earnings estimates for small caps have been continuously revised
upwards, while those for blue chips have at best moved sideways. In concrete figures this means that while the earnings of
the Stoxx Midcaps fell more sharply in 2023 (-7.9%) than those of the Stoxx 50 (-3.5%), the consensus expects small caps
stocks to gain momentum much faster this year, with earnings growth of 10.2% compared to 3.8% for large caps. Earnings
growth of well over 10% is expected for both indices in 2025. Measured in terms of relative earnings growth, a considerable
gap has opened up between the performance of blue chips and small caps, as the first chart shows.

Small caps are also lagging behind in terms of the risk premiums on corporate bonds

There is a similar gap in the relative price performance of small cap stocks and the development of risk spreads® on high-
yield bonds. Since peaking at 575 basis points (bps)in mid-2022, the spread has tightened continuously to 300bps recently.
The otherwise close correlation with the prices of small caps stocks has not been evident throughout this period.

The valuation became historically favorable last year. It has become even more so this year

The chart below shows just how cheap small caps have become over the past 20 months, as measured by the price/earnings
ratio based on estimated earnings for the following twelve months. Small caps have traded at a premium to blue chips for
most of the past 15 years. Quite rightly so, as turnover and profits grew significantly faster on average than for blue chips
during this period’. However, they are now trading at a discount of almost 10%. There is no hope of a return to the old
average, as the sector weightings and characteristics within the indices have shifted too much for that. But even a return to
a level without a premium or discount would give the small caps a (relative) boost.

Chart 2 The valuation discount of small caps is below one standard deviation on the 15-year-average
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How can the different opinions be reconciled?

Based on the observations made above, we can state the following. Equity analysts must be very wrong in their earnings
estimates and bond investors in their expected returns (which also take into account assumptions about future default rates),
for the performance gap between small caps and blue chips not to close again in the medium term.

Or are there other reasons why small caps have had such a hard time recently?

5Versus German Bunds.

7 From 2004 to 2022 sales / profit growth was 4.1% / 5.9% on average for Stoxx Europe Small 200, 4.5%/5.7%. for Stoxx Europe Mid 200 and
1.6%/3.7% for the Stoxx Europe Large 200. Source: LSEG, as of 1/10/24

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. 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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What small caps are still struggling with at the moment

Small caps have not been able to avoid the overriding stock market theme of the past few months: the rapid rise of some
heavyweights both in the U.S. (in technology) and in Europe (in luxury, pharmaceuticals, consumer goods, and technology).
It is a "winner takes it all" investment environment in which the big players are getting bigger and bigger, sometimes at
breathtaking speed. Conversely, this means that in the past few years it has not been necessary to invest in small caps in
order to have exposure to high growth stocks. It was better, in fact, to invest in the heavyweights. This dynamic is now
reflected in the fact that the five largest stocks within the S&P 500 have the highest weighting within the index in history.
And many companies have made it into the top ten of the respective index in a remarkably short amount of time: half of the
members of the Stoxx 50 Europe (SX5P) have been replaced between 2018 and today. In the S&P 500, four newcomers have
pushed out the previous top dogs. Another perspective is to look at the biggest winners and losers over the past twelve
months. Looking at the top winners, large and small caps have made similar gains. But looking at the biggest losers, small
caps endured much higher losses than large caps - explaining the underperformance of the small cap indices.

The "winner-takes-it-all" syndrome is also reflected in the dominance of the momentum investment style, which has
outperformed the market as a whole since last summer. This year alone momentum stocks have gained 18% compared to
7%8 for the overall market. Bucking the trend as a contrarian has therefore been a thankless investment strategy over the
past few months. The last time momentum performed so much better than the market as a whole was at the end of 1999 -
which preceded the collapse in dot com stocks. With each passing day that this trend continues, the number of investors
seeking to protect themselves against the dangers of this level of concentration is likely to increase.

2 / What else to know about small caps

1.1 Economic environment
Slowly improving economy could gradually become a tailwind

Small caps are generally regarded as being more cyclical than blue chips. Their business models are sometimes younger and
they are seen by investors as the riskier alternative because of their lower liquidity on the stock market. In times of crisis,
they regularly suffer more than blue chips. But they perform better at the start of a new cycle. After Covid-19 and years of
ultra-loose monetary policy, however, determining where we are in the economic cycle has become a tricky job. Certainly,
the most recent cycles appear to be far less pronounced than previous ones. And the U.S. and Europe (not to mention
emerging markets) are not quite synchronized.

Chart 3 focuses on European leading indicators. But, as small caps also generate a significant proportion of their sales abroad,
we also show the global purchasing managers' index (PMl)for the manufacturing sector. The figures can hardly be called
exhilarating, which supports our thesis that a weak downturn in Europe and the U.S. will be followed by an equally weak
upturn. The headwind eases but only a weak tailwind for small caps.

8 MSCIl World Momentum versus MSCI World; Bloomberg Finance L.P.as of 3/11/24

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. 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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Chart 3 Stabilizing leading indicators; but not enough strength to hinder rate cuts
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Sources: Bloomberg Finance L.P., DWS Investment GmbH as of 3/15/24

Increasing M&A activity is also supportive for small caps

For understandable reasons, small-caps stocks are more often takeover targets than blue chips. This also tends to boost their
shares. But in the wake of the rapid interest rate hikes the global takeover business has collapsed. While almost 75,000
transactions totaling USD 6.7 trillion were carried out in the record year of 2021, the figures fell to 52,000 and USD 3.6 trillion
in 2023, according to Bloomberg Finance L.P. This year business is expected to pick up significantly as war chests are full,
the capital market environment is positive and the economic outlook is stable. Morgan Stanley, for example, expects growth
of 50% year-on-year.?

1.2 What else to know about small caps

Differing sector weightings can explain some of the differences between the indices

Smaller companies tend to be more cyclical, have higher levels of debt, younger business models, higher beta, and they trade
in less liquid stock markets. Another difference between small caps and blue chips is purely coincidental but can nevertheless
contribute a great deal to temporary out- or under-performance: the sector weighting of the indices. The Stoxx 600 Midcap
versus the Stoxx 50 is shown below as an example.

Chart 4 Quite a difference: sector weights of Stoxx mid cap and Stoxx 50
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9 Morgan Stanley Global Macro Forum: “The Return of M&A”; as of 3/11/24

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. 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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Big regional differences in small caps’ relative performance
The big differences in sector weightings shown above may be one reason why small caps perform differently than blue chips

in each region.

Chart 5 Big regional differences in small cap’s relative performance to big caps
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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 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

One basis point equals 1/100 of a percentage point.

Bunds is a commonly used term for bonds issued by the German federal government with a maturity of 10 years.
Correlation is a measure of how closely two variables move together over time.

Cyclical is something that moves with the cycle.

The dotcom bubble refers to the rapid rise and eventual collapse of equity market valuations of technology stocks from the late 1990s to
2001.

Earnings per share (EPS) is calculated as a company's net income minus dividends of preferred stock, all divided by the total number of
shares outstanding.

Emerging markets (EM) are economies not yet fully developed in terms of, amongst others, market efficiency and liquidity.

The Euro Stoxx 50 is an index that tracks the performance of blue-chip stocks in the Eurozone.

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.
High-yield bonds are issued by below-investment-grade-rated issuers and usually offer a relatively high yield.

Inflation is the rate at which the general level of prices for goods and services is rising and, subsequently, purchasing power is falling.
Large cap firms generally have a market capitalization of more than 10 billion dollars.

Firms referred to as mid cap generally have a market capitalization of between $2 billion and $10 billion.

The net debt/ equity ratio shows the ratio of a company's financial debt less liquid assets to the company's equity.

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.
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.

Small cap firms generally have a market capitalization of less than $2 billion.

Standard deviation is often used to represent the volatility of an investment. It depicts how widely an investment's returns vary from the
investment's average return over a certain period.

Stoxx 600 Europe is divided into the three categories large, mid and small, referring to the differing market capitalizations of the companies
listed in each index. Stoxx Midcap refers to the mid cap part of the Stoxx 600 Europe.

Net debt to EBITDA ratio shows the ratio of a company's financial debt less liquid assets to the company's Earnings before interest, depre-
ciation and amortization.

Yield is the income return on an investment referring to the interest or dividends received from a security and is usually expressed annually
as a percentage based on the investment's cost, its current market value or its face value.

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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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 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 currently 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 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.

© 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 3/15/24; 100311_1(03/2024)

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 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
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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 identifyl 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 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,
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 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 LandstraBe 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.
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