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Form ADV Part 2A

Item 2 / Summary of Material Changes

This disclosure document (“the Brochure”) for DWS Investment Management Americas Inc.is dated July 1, 2026, and is an
update to the ad-hoc amendment made on April 21, 2026.

DIMA periodically makes changes in this Brochure to improve and clarify the descriptions of its own and affiliates’ business
practices and compliance policies. To the extent necessary, other updates are made in accordance with evolving industry and
firm practices.
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Item 4 / Advisory Business

Overview

DWS Investment Management Americas, Inc. ("DIMA”), a Delaware corporation, is an investment adviser registered with the
Securities and Exchange Commission (“SEC"). DIMA is part of the global investment management business of DWS Group
GmbH & Co. KGaA ("DWS Group”), a separate publicly listed financial services firm that is an indirect majority-owned subsidiary
of Deutsche Bank AG, a multi-national financial services company (together with its affiliates, directors, officers, and
employees, the “Deutsche Bank Group”). DIMA is an indirect, wholly owned subsidiary of DWS Group.

DIMA is also registered as a Portfolio Manager in several Canadian provinces: British Columbia, Newfoundland and Labrador,
Ontario, and Quebec. DIMA has offered its products and services to clients, across a range of asset classes, investment
strategies, and products since its reorganization in 1984, although various predecessors have been registered with the SEC
since 1940. In order to provide financial services in Australia, DIMA relies on an exemption from the requirement to hold an
Australian financial services license under the Corporations Act 2001 (Cth). DIMA is regulated by the SEC under U.S. laws,
which differ from Australian laws.

This brochure, including any brochure supplement, is intended for those clients to whom DIMA provides investment advisory
services. Investors in any DIMA-advised fund should rely on the fund’s prospectus or offering materials, and may therefore refer
to this brochure, or any brochure supplement, for informational purposes only.

Advisory Services

DIMA offers a range of advisory services to clients, with capabilities of tailoring investment strategies to meet the individual
needs of clients. DIMA’s advisory services are tailored according to investment policies and guidelines that are either pre-
established by its client or established at the inception of the adviser-client relationship (as amended from time to time) in
cooperation with the client. Each private commingled fund and registered investment company (the “DIMA Advised Funds”)
managed by DIMA is managed in accordance with its investment guidelines, restrictions and is generally not tailored to
address the specific investment objectives or circumstances of any fund shareholder or fund investor. Accordingly, an
investment in such vehicle does not, in and of itself, create an advisory relationship between the shareholder or investor and
DIMA. DIMA uses both quantitative and/or qualitative processes to manage portfolios in accordance with their stated portfolio
investment guidelines and restrictions. The separately managed accounts (or separate accounts) and pooled investment
vehicles such as mutual funds, collective trusts and private investment funds that are sponsored, managed, or advised by DIMA
are collectively referred to in this Brochure as “Advisory Accounts.”

Additionally, DIMA may bring together investment professionals throughout the platform to discuss and debate geographic
markets, industry sectors, asset classes and investment styles to leverage the global capabilities of DWS. The outcome of these
discussions and debates provides directional guidance to inform individual portfolio managers in implementing an investment
strategy, including through the use of lead portfolios.
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Institutional Separately Managed Accounts

DIMA provides discretionary and non-discretionary investment advisory services to institutional investors, including [certain]
qualified institutional family offices, who generally enter into an Investment Advisory Agreement (“IAA”) with DIMA (unless
DIMA is appointed as a subadvisor). DIMA provides services to both U.S. and non-U.S. clients.

Ultra-high net worth clients may access certain DIMA strategies through a separately managed account (“SMA”") sub-advisory
program (“SMA Program”) sponsored by a DIMA affiliate, under which DIMA may be appointed as sub-advisor. DIMA requires a
minimum account size for certain of its investment strategies, which varies among SMA Programs. For institutional SMAs,
DIMA is responsible for establishing that the client is a sophisticated institutional account, understanding the investment
objectives, and investment restrictions.

Model Portfolio Programs

For certain investment strategies, DIMA provides non-discretionary or discretionary investment advice in the form of model
portfolios to unaffiliated or affiliated advisers who may use such model portfolios to assist in the development of their own
investment recommendations or who may make such model portfolios available to clients through investment platforms. DIMA
currently provides model portfolios on a non-discretionary and discretionary basis to various sponsors of model portfolio
programs who utilize such recommendations in connection with the management of their client accounts. As a general matter,
program sponsors that receive model portfolios from DIMA on a non-discretionary basis and/or the independent advisers that
may participate in such programs are responsible for exercising their own judgment in deciding whether DIMA’s model
portfolio recommendations are appropriate for their client accounts. Sponsors of model portfolio programs are typically
responsible for implementing trades in their client accounts. With respect to model portfolios provided to affiliated advisers,
DIMA may execute securities transactions for such advisers. Such transactions will be treated like any other orders for purposes
of DIMA’s order execution policies as set forth in Item 12 - Brokerage Practices. In accordance with Rule 3a-4 under the
Investment Company Act, clients who participate in third-party model portfolio programs generally have the ability to impose
reasonable restrictions on the management of their program accounts.

Certain model portfolios provided to unaffiliated model portfolio program sponsors on a non-discretionary basis will include
mutual funds and/or exchange traded funds (“ETFs") that are advised by DIMA or an affiliate of DIMA. DIMA's inclusion of such
DWS funds and/or ETFs in such model portfolios raises conflicts of interest. To the extent DIMA uses DWS funds and/or ETFs
as components in such model portfolios, it will benefit DIMA and its affiliates by generating management fees and other fees
and compensation for DIMA and its affiliates when intermediary accounts and other persons utilize such model portfolios.
Moreover, the management fees and other fees and expenses of the DWS funds and/or ETFs so used by DIMA may be higher
than the fees and expenses charged by unaffiliated mutual funds and ETFs. Therefore, DIMA has an incentive to use such DWS
funds and/or ETFs as components in such model portfolios. Clients should review the brochure provided by the managed
account program sponsor for further information regarding the extent to which model portfolios provided by DIMA include
DWS funds and/or ETFs.

In addition, DIMA may have business relationships with investment managers of unaffiliated mutual funds and ETFs that are
included in the model portfolios. For example, certain intermediaries may distribute other funds or products advised by DIMA or
its affiliates. Similarly, some model portfolio sponsors and intermediaries to whom DIMA provides model portfolios may have
other business relationships with DIMA or its affiliates. In these regards, DIMA may benefit from its relationships with such
other parties when entering into the model portfolio arrangements.
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Insurance Asset Management

DIMA offers advisory services focused on insurance companies, a segment of large institutional investors. DIMA partners with
the insurance company client in developing customized investment policies and guidelines based on their unique objectives,
needs and constraints that serve as the basis for how DIMA manages portfolios for the client. Advisory services are performed
in partnership with the client and include matters such as asset liability management; liquidity planning; portfolio risk analyses;
and strategic asset allocation that considers regulatory constraints and investment income goals. These services are performed
at the overall client level and may include a variety of asset classes, including fixed income, public equities, and private
offerings, managed and non-managed assets.

DIMA Advised Funds and Other Pooled Vehicles

DIMA also acts in an advisory or sub-advisory capacity to a variety of U.S. DIMA Advised Funds (including open-end and closed-
end funds) and U.S and non-U.S. pooled vehicles for which an affiliate may act as adviser, sub-adviser, sub-sub-adviser,
manager, or distributor. In connection with these funds, certain DIMA employees may serve as directors, trustees, or officers.
These arrangements are disclosed in each fund's prospectus or offering document in accordance with any disclosure
requirements. DIMA also acts in an administrator capacity to a variety of open-end and closed-end investment companies.

DIMA has sought and obtained a permanent order from the SEC providing exemptive relief under Section 9 of the Investment
Company Act of 1940, as amended (“Investment Company Act’), on which it relies in connection with the continued provision
of investment advisory services to registered investment companies.

Retail SMAs

DIMA provides investment advisory services to retail SMAs (“Retail SMAs”) in a “dual contract” capacity. In a dual contract
managed account arrangement or program, DIMA has separate agreements with third-party program sponsors ("Program
Sponsor(s)”), which may be either a registered investment advisor or a broker-dealer/registered investment advisor, and each
applicable client. The agreement between DIMA and the client outlines the scope and limitations of the advisory relationship
between DIMA and the client. In dual contract arrangements, the Program Sponsor also has a direct contractual relationship
with the client and as noted below, is generally responsible for determining whether a strategy offered by DIMA is suitable and
appropriate for the client based on the client’s investment objectives, risk tolerance and financial situation. The Program
Sponsor’s relationship with its client can be structured either as a “wrap fee” or “bundled” arrangement or as a non-wrap fee or
“unbundled” arrangement.

In traditional wrap fee programs, a client selects a Program Sponsor that provides a bundle of services for a single fee. For
example, for third-party wrap fee programs that utilize DIMA as portfolio manager, the Program Sponsor’s bundle of services
would typically include the payment of DIMA’s investment advisory fee, ongoing monitoring, and evaluation of DIMA’s
performance, provision of periodic market commentaries prepared by DIMA, and/or execution of the client’s portfolio
transactions. In non-wrap fee or unbundled arrangements, fees are charged separately for various services. In such
arrangements, DIMA’s investment advisory fees would be charged separately to the client. In DIMA’s current dual contract
arrangements, DIMA’s advisory fees typically are not bundled with fees for services provided by the Program Sponsor. DIMA
may have limited authority to withdraw its advisory fee directly from a client’s account subject to various conditions.

In addition to acting as an investment adviser in dual contract programs, DIMA acts as an investment adviser, in various “single
contract” managed account arrangements or programs. Such arrangements may either be on a wrap fee or non-wrap fee basis.
In such programs, the Program Sponsor enters into an investment management agreement with each client with respect to the
overall management of the client’s assets. The Program Sponsor identifies investment managers that it believes are suitable for
each client, and either the Program Sponsor or the client selects an investment manager or managers to manage the client’s
assets. When selected for a single contract program, DIMA enters into an agreement with the Program Sponsor pursuant to
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which DIMA provides investment advice with respect to a portion of the program clients’ assets. DIMA does not enter into a
separate agreement with each client.

The services provided by DIMA to Retail SMA clients in dual contract or single contract arrangements, be they structured as
wrap fee or non-wrap fee programs, may differ from the services provided to its institutional separate managed accounts and
DIMA Advised Funds, which do not participate in such programs. The investment strategy DIMA uses in managing third-party
wrap fee and non-wrap fee advisory programs is similar to strategies offered to its other clients but may involve fewer
securities holdings due to smaller account sizes and less ability for customization. In addition, DIMA typically will rely on the
Program Sponsor to provide client portfolio reporting. In certain cases, there may be limitations on DIMA’s ability, in the
ordinary course, to communicate directly, on its own initiative, with the Program Sponsor’s clients without going through the
Program Sponsor. While DIMA may use information gathered by the Program Sponsor to assess the appropriateness of its
investment style to individual client needs and financial situations, it is the Program Sponsor that is typically responsible for
determining the appropriateness or suitability of the program, including DIMA's investment strategy, for the client. In certain
programs, the Program Sponsor may restrict DIMA's access to client information, including, for example, information about the
client’s other investments or risk tolerance or other information relevant to determining whether DIMA's investment strategy or
certain specific investments would be appropriate or suitable for the client. As a result, determinations by DIMA as to the
appropriateness or suitability of an investment strategy or a particular investment for such clients will be made without regard
to such information, and such determinations may be different than would have been had DIMA had access to more fulsome
information regarding the client.

In wrap and non-wrap fee advisory programs, DIMA typically has discretion to select broker-dealers in accordance with its duty
to seek best execution. Due to the unique nature of the municipal bond asset class, DIMA generally will execute transactions at
financial institutions other than the Program Sponsor in its municipal bond strategy accounts (see “ltem 8" below for more
information). Such transactions ordinarily occur at net prices, meaning that the broker-dealer’'s charge for the trade is built into
the security’s purchase or sale price and is ultimately borne by the client in addition to any charges for execution otherwise
included in a wrap fee sponsor’s overall fee. Each client should evaluate whether particular wrap programs are appropriate for
his or her needs, including the fees charged and services provided. Depending upon the level of the wrap fee charged by a
third- party wrap fee Program Sponsor, the amount of portfolio activity in a client’s account, the value of the custodial and
other services that are provided under a wrap arrangement and other factors, a wrap fee client should consider whether the
wrap fee would exceed the aggregate cost of such services if they were to be provided separately. A client paying separate fees
in a non-wrap arrangement should consider whether the fees charged by different parties for custody, advisory services,
portfolio management services, securities execution and other services would exceed the aggregate cost of such services if
they were provided in a wrap fee arrangement. Some broker-dealers serving as custodian charge fees for settling transactions
executed through other broker-dealers. Clients should refer to the Form ADV or other disclosure documents of the Program
Sponsor for additional information regarding fee arrangement for single contract or dual contract arrangements.

For its municipal bond Retail SMA strategies, during the time it takes to fully invest available cash in a client’s account, DIMA
will typically invest the cash, on an interim basis, in short-term U.S. Treasury bills (T-bills), which pay interest subject to federal
income tax.

Assets Under Management

As of December 31, 2025, DIMA had discretionary assets under management of $196,431,598,979 and non-discretionary assets
under management of $7,205,881,341. The assets noted above include non-discretionary advisory assets held in certain client
accounts of an affiliate that use DIMA’s model portfolio recommendations as an input into the affiliate’s portfolio management
decisions on behalf of such clients.
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Principal investment strategies and products currently offered by DIMA:

Products listed below are managed by DIMA either directly or through sub-advisory relationships with affiliated and non-
affiliated advisors. See Iltem 10 - Other Financial Industry Activities and Affiliations for information regarding certain DIMA
arrangements with affiliates related to its advisory business. DIMA's investment policies and practices can vary by strategy

and/or product type.

Alternativ

Asset Allocation-Alternatives

Commodities

— Commodities with Fixed Income

— Commodity Securities

U.S. Real Estate Equity
— Global Real Estate Equity

Global Infrastructure

Multi-Asset Allocation

— Multi-Asset Income

Multi-Asset Highly Active

Iquidity Mg

— U.S. Cash Prime

U.S. Cash Government

U.S. Cash Municipals

— U.S. Cash Municipals State-Specific
Equities

— International Equity Growth

— International Equity Value

— Global Small Cap

— Latin America Equity

— Emerging Markets Equity

— U.S. Large Cap Core

— U.S. Enhanced Large Cap Core

U.S. Small Cap Core

U.S. Sector Strategy

U.S. Large Cap Growth

U.S. Growth Equity Focus
U.S. Small Cap Growth

U.S. Small & Mid Cap Growth
Global Sector Healthcare
Global Sector Technology

Global Sectors ‘EDigital Horizons
Communications and Technology

Global Sector Communications
U.S. Large Cap Value (CROCI)
U.S. Large Cap Dividend (CROCI)
Equity Index

Institutional Managed Equity

Core Fixed-Income
Core Plus Fixed-Income
Core Intermediate
Core Short Duration
U.S. Government

U.S. Mortgage Backed
U.S. High Yield

U.S. High Yield Index

U.S. Corporate Investment Grade

U.S. Corporate Investment Grade Index
U.S. Syndicated Loans

U.S. Structured Securities

Global Fixed-Income

Global Short Duration

Global Government Bond Index
Global Inflation Protected Securities
Global High Yield

Canada Fixed Income

Emerging Markets Fixed-Income
Emerging Markets Fixed-Income Index
U.S. Municipals

U.S. Municipals Index

U.S. Municipals Long Term

U.S. Municipals Intermediate

U.S. Municipals Short Term

U.S. Municipals State Specific

U.S. Municipals High Yield

U.S. Municipals Intermediate Ladder
U.S. Municipals Short Term Ladder
ESG U.S. Municipals

Fixed Income Multi Product
Strategic Asset Allocation

Liability Driven Investing
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Multi-Manager Strategies/Other Arrangements

DIMA offers a variety of non-U.S. strategies through its sub-advisory relationships with affiliated and non-affiliated advisers
located in the U.S. and outside the U.S. When delegating advisory services to other advisors, DIMA will have ultimate
responsibility to oversee any sub-advisor and to recommend the hiring, termination, and replacement of a sub-advisor.

Apart from furnishing investment advice to clients, DIMA also provides various investment advisory, consulting, trading,
administrative, and research support services to its affiliates pursuant to intercompany agreements. DIMA may offer and
negotiate fees regarding its investment advisory, trading, administrative, and research support services to certain third-party
banks, trust companies, insurance companies and other fiduciaries, and may also render investment advice to specific accounts
of these banks, trust companies, and other fiduciaries that contract with DIMA. DIMA may also provide certain other services
such as investment company administrative services and executing broker evaluations and selections.

Consideration of Sustainability Risks

In DIMA’s Active business for traditional asset classes, sustainability risks are considered at multiple stages of the respective
investment processes such as in issuer analysis, portfolio construction, implementation, and ongoing monitoring. The
consideration is governed by internal procedures, taking into account fiduciary obligations, applicable law and regulatory
requirements, and may further be guided by an individual portfolio’s investment policy and product-specific sustainability
characteristics.

To facilitate the consideration of sustainability risks, DIMA leverages a set of information sources. These include DWS's
proprietary ESG tool’s (also referred to as the "ESG Engine”) data and assessments on e.g., climate risk, norm-based
controversies, and overall issuer sustainability profiles. Additional inputs comprise third-party research, company disclosures,
general news flow, and insights gained through dialogue with issuers. The ESG Engine is embedded within the portfolio
management platform, BRS® Aladdin, ensuring efficient access to ESG data and its effective utilization in investment
strategies.

Sustainability risks do not, in themselves, preclude investments. Instead, they are evaluated alongside a broad spectrum of
factors and risks within the overall context of each investment case. However, where sustainabilityZelated investment
guidelines apply, as directed by a client or by product design, they may directly impose specific investment restrictions

DWS ESG Engine

DIMA’s investment professionals generally use output from a proprietary DWS ESG software tool referred to as the DWS ESG
Engine. It is a multi-source ESG data aggregation, structuring and processing device, which allows a consolidated and qualified
ESG analysis based on the ESG inputs from several ESG data providers, public sources and/or DWS internal assessment
meeting. Even though the DWS ESG Engine is mainly populated from external vendor data, the DWS ESG Engine also includes
ESG data based on DWS's internal ESG research. This internal research might take into account factors beyond the processed
data vendor information, such as an issuer’s future expected ESG development, plausibility of the data with regard to past or
future events, an issuer’s willingness not only to engage in dialogues on ESG matters or corporate decisions, but also to
commit to a path of improvement. DWS internal ESG research results are complementary data points to the DWS ESG Engine
standard data sources and may consider the relevance of the exclusion criteria for the market sector of the investee company.

Key ESG assessments derived from the ESG Engine include the following:

The DWS ESG Quality Assessment distinguishes between investments in companies and investments in sovereign issuers. For
companies, the ESG Quality Assessment allows for a peer group comparison based on an overall ESG assessment, for example,
concerning the handling of environmental changes, product safety, employee management or corporate ethics. The peer group
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for companies is made up from the same industry sector. Companies that score higher in this comparison receive a better
assessment, while companies that score lower in the comparison receive a worse assessment. For sovereign issuers, the ESG
Quality Assessment assesses countries based on a peer group comparison considering E/S criteria as well as indicators for
good governance, including, for example, the political system, the existence of institutions and the rule of law.

The DWS Norm Assessment is designed to evaluate the behavior of issuers within the framework of the principles of the United
Nations (UN) Global Compact, the standards of the International Labor Organization, and other generally accepted international
standards and principles of responsible business conduct within, amongst others, the framework of the principles of the United
Nations Global Compact, the United Nations Guiding Principles, the standards of the International Labor Organization and the
OECD Guidelines for Multinational Enterprises. Examples of topics covered within these standards and principles include, but
are not limited to, human rights violations, violations of workers' rights, child or forced labor, negative environmental impacts
and business ethics. The Norm Controversy Assessment evaluates reported violations of the aforementioned international
standards.

In addition, the DWS ESG Engine evaluates issuers for involvement in, or exposure to, a number of business areas and business
activities, including controversial weapons, the defense industry, civil handguns or ammunition, tobacco products, gambling,
adult entertainment, palm oil, nuclear power generation, uranium mining and/or uranium enrichment, extraction of crude oil,
unconventional extraction of crude oil and/or natural gas, coal mining and oil extraction, power generation from coal, power
generation from and other use of other fossil fuels (excluding natural gas), and mining and exploration of and services in
connection with oil sands and oil shale.
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Item 5 / Fees and Compensation

Fee Schedules, Account Minimums and Payment Arrangements

DIMA'’s general policy is to assess client fees according to the current fee schedule of the investment strategy in which they are
invested. Actual fees, minimum fees and minimum account sizes vary depending on the circumstances of a particular client
(e.g., whether a client is an institutional client or an individual), additional or differing levels of servicing, or as otherwise agreed
with specific clients. Fees are negotiable, and DIMA may also charge a lower fee depending on the entirety of the overall
relationship with a particular client, or for any other reason, in DIMA's discretion.

— For fixed income strategies, the fees are generally in the range of 2.25 basis points - 59 basis points.
— For liquidity management strategies, the fees are generally in the range of 3 basis points - 40 basis points.

— For equities strategies, the fees are generally in the range of 10 basis points-100 basis points.

Fees are generally based on the combined market value of all securities and cash on the accounting date and are payable
quarterly or monthly either in advance or in arrears based on the quarter- or month-end value, as applicable, and as also
dictated by the client’s investment management agreement (IMA). DIMA also enters into performance-based fee arrangements
with eligible clients.

Certain separately managed account clients may also be charged a flat fee for administrative and/or account services
performed by DIMA, in addition to any applicable management and performance fees. Such flat fee will vary by client and is
subject to negotiation.

For a mandate with multiple managed portfolios there is a per portfolio charge of up to $25,000 in addition to the fees quoted.
This fee covers the additional administrative, operational, and reporting costs associated with multiple portfolios.

For certain model portfolio arrangements, DIMA will benefit by generating management fees and other fees and compensation
for DIMA and its affiliates when intermediary accounts and other persons utilize such model portfolios.

In the majority of cases, DIMA invoices its clients for fees. However, there may be instances where DIMA deducts a fee without
invoicing the client. In these instances, DIMA may be deemed to have custody. For example, with respect to its dual contract
retail SMA arrangements, DIMA may have limited authority to withdraw its advisory fee directly from a client’s account subject
to various conditions. As a result, DIMA has policies and procedures in place to address this under Rule 206(4)-2 of the Advisers
Act. For separately managed accounts, DIMA does not impose multiple advisory fees when an advisory client’s assets are
invested in DIMA Advised Funds. As a result, DIMA generally does not charge an account level advisory fee for assets of
separately managed accounts invested in DIMA Advised Funds. Separately managed accounts only pay such advisory fees
charged by the DIMA Advised Funds. Separately managed accounts will incur additional fees and expenses relating to third-
party services including, but not limited to, administration, custody, transfer agent, and other associated fees. With respect to
the registered investment vehicles advised by DIMA that hold DIMA Advised Funds, please refer to the applicable prospectus,
semiannual report, or annual report that sets forth the applicable fees and expenses.

In addition, DIMA faces a conflict of interest when allocating client assets between DIMA Advised Funds and investment funds
managed by advisers who are not affiliated with DIMA (“Unaffiliated Funds”). DIMA has policies and procedures reasonably
designed to appropriately identify and manage the conflicts of interest described above. For additional information regarding
the investments in DIMA Advised Funds, please see Item 11 Code of Ethics, Participation, or interest in Client Transactions. In
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addition to paying advisory fees, clients will pay brokerage commissions, mark-ups, mark-downs, and/or other commission
equivalents related to transactions in their Advisory Accounts. See Item 12 for a discussion on Brokerage Practices.

The fees described herein do not include information about fees for advisory services DIMA provides through Retail SMAs. The
terms of each client’s Retail SMA are governed by the client’s agreement with the Program Sponsor and disclosure document
for each Retail SMA. Retail SMA clients are urged to refer to the appropriate disclosure document and client agreement for
more information about the Retail SMA and advisory services. Similarly, dual-contract clients should refer to their agreement
with their Program Sponsor, as applicable, the disclosure document for the applicable program, and the client's agreement
with DIMA, which will vary depending on the strategy selected. See Iltem 4 - Advisory Business for additional information
regarding Retail SMAs.

Termination Arrangements

An advisory relationship with a client is generally terminable at will by either party. Certain agreements require a notice period
before the termination becomes effective and/or certain events to occur prior to the termination of the investment advisory
relationship. Furthermore, certain agreements provide that DIMA cannot resign as investment adviser until a successor has
been appointed. In the event of termination, investment advisory fees are prorated to the date of termination and any fees paid
in advance for periods beyond the date of termination are refunded to the client.

DIMA Advised Funds/Unregistered Commingled Vehicles

DIMA acts as investment adviser to certain DIMA Advised Funds. The management fees paid by the DIMA Advised Funds are
subject to negotiation with the Board of Trustees/Directors of each DIMA Advised Fund and the approval of the respective
shareholders. DIMA’s current investment management fees range up to 1.00% of aggregate net assets on an annual basis
depending on the nature of the DWS Fund, the advisory fee structure, and the size of the DWS Fund's assets.

DIMA acts as an investment adviser to unregistered U.S. and non-U.S. pooled investment vehicles. With respect to such
unregistered pooled investment vehicles advised by DIMA, please refer to the applicable Offering Memorandum, subscription
agreement and/or other governing document that sets forth the applicable fees and expenses.

Collateral Management of Structured Securities

The fee arrangements for CLOs generally are described in the offering circular for each CLO. The fees are calculated as well as
performance fees based on the total portfolio collateral and may include both senior and subordinated components.

Compensation of DIMA and Supervised Persons

Compensation of sales staff varies by types of products offered. In some functional areas outside of sales roles supervised
individuals do not earn commissions; rather they receive a set annual “base” pay, along with a discretionary annual bonus that
is determined on a variety of factors including profitability of DWS, profitability of the division, and contributions of that
individual to the successes of the division.

While DIMA does not receive asset-based sales charges or service fees from the sale of DIMA Advised Funds, certain of its
supervised persons, through their association with an affiliated broker-dealer, may from time to time receive compensation for
the sale of DIMA Advised Funds. Such personnel may market the DIMA Advised Funds to financial intermediaries, including
financial advisors, who in turn may recommend that their clients purchase these products. The DWS Incentive Compensation
Plan (the “Plan”) combines monthly incentive components (paid in cash) with quarterly incentive award potential, based on
achieving certain sales and other performance metrics (may be paid in cash or deferred compensation). Under the Plan, DWS's
Wholesalers will receive a monetary monthly incentive based on the number of sales generated from their marketing of the
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DIMA Advised Funds, and that incentive will differ depending on the product tier of the DIMA Advised Fund. Each DIMA
Advised Fund is assigned to one of four product tiers taking into consideration, among other things, the following criteria,
where applicable:

— DIMA Advised Fund’s consistency with DWS branding and long-term strategy;

— The DIMA Advised Fund's competitive performance;

— The DIMA Advised Fund’s Morningstar rating;

— The length of time the DIMA Advised Fund’s Portfolio Managers have managed the DIMA Advised Fund/strategy;
— Market size for the DIMA Advised Fund tier; and

— The DIMA Advised Fund's size, including sales and redemptions of the DIMA Advised Fund’s shares.

This information and other factors are discussed with senior representatives from various groups within DIMA, who review on a
regular basis the DIMA Advised Funds assigned to each product tier described above and may make changes to those
assignments periodically. No one factor, whether positive or negative, determines a DIMA Advised Fund’s placement in a given
product tier; all these factors together are considered, and the designation of DIMA Advised Funds in a particular tier
represents management’s judgment based on the above criteria. In addition, management may consider a DIMA Advised
Fund'’s profile over the course of several review periods before making a change to its tier aSS|gnment These tier assignments
will be posted quarterly to the DIMA Advised Funds’ Web site at https://fund NS.CON vholesaler-compensation.js
DWS Wholesalers receive the highest compensation for Tier 1 DIMA Advised Funds and successwely less for Tier 2,

successively less for Tier 3 funds and successively less for Tier 4 funds. The level of compensation among these product tiers
may differ significantly.

The prospect of receiving or the receipt of additional compensation by a DWS Wholesaler under the Plan may provide an
incentive to favor marketing DIMA Advised Funds in higher payout tiers over DIMA Advised Funds in lower payout tiers. The
Plan, however, will not change the price that investors pay for shares of a fund. The DWS Compliance Department monitors
DWS Wholesaler sales and other activity in an effort to detect unusual activity in the context of the compensation structure
under the Plan. Disclosure regarding the Plan appears in the Statement of Additional Information for DIMA Advised Funds and
investors may wish to take the compensation structure into account when considering purchasing a fund or evaluating any
recommendations relating to fund shares.
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Item 6 / Performance-Based Fees and Side-by-
Side Management

In addition to asset-based investment management or advisory fees, DIMA receives performance-based fees in connection with
certain pooled investment vehicles and separately managed accounts. These accounts are managed side-by-side under the
same investment strategy with accounts and/or funds that do not pay such fees. This type of arrangement creates an incentive
for DIMA to favor its performance-fee accounts when allocating investment opportunities that are also suitable for non-
performance fee accounts managed under the same strategy. Performance-based fees create an incentive for DIMA to make
riskier or more speculative investments than those potentially made in the absence of such fees. The method of calculating
performance fees, the timing of dispositions and other factors within DIMA's control also have an effect on the fee amount. As
agreed to under the relevant agreements, certain performance fees are determined based on realized and/or unrealized
returns, and calculations based on unrealized returns may not necessarily correspond to realizable value. To manage these
conflicts, DIMA has implemented policies and procedures reasonably designed to provide fair and equitable treatment of
similarly situated clients. Under these policies and procedures, and consistent with its fiduciary obligations, DIMA will allocate
investment opportunities among client accounts based upon a number of factors that include, but are not limited to:

— Investment objectives and guidelines;

— Risk tolerance;

— Auvailability of other investment opportunities;

— Available cash for investment;

— Tax sensitivity and objectives;

— Investment minimums, minimum increments, de minimis threshold and round lot considerations; and

— Whether DIMA has investment discretion over the account or has to request client approval for investments.

DIMA will allocate investment opportunities on a pro-rata average price basis (based on applicable minimum lot size
requirements) to eligible accounts. Whether an allocation will be pro-rata or not is dependent on factors including, but not
limited to, each client’s investment objectives, remaining investable capital, ability to execute, core geographical focus,
investment guidelines, and restrictions (e.g., whether an allocation could potentially result in the client breaching a guideline or
other constraint, such as constraints related to financing documentation).
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Item 7 / Types of Clients

DIMA provides investment advice directly or indirectly to many client types including: banks, corporations, governments (U.S.
federal and state entities), international public authorities, foundations, endowments, financial institutions, insurance
companies, non-governmental organizations (“NGQ"), non-profit or not-for-profit organizations, individuals, trusts, qualified
institutional family offices, DIMA Advised Funds, including open-end and closed-end funds, pension plans, including those
covered under the Employee Retirement Income Security Act of 1974, as amended (“ERISA"), pooled investment vehicles, non-
U.S. funds and private investment funds, issuers of collateralized bond and loan obligations and other structured products in
the U.S. and abroad.

DIMA may impose a minimum dollar value of assets in order to open or maintain an account depending upon the type of
product and type of client. However, DIMA does consider the minimum annual fee an account is expected to generate when
determining whether to open or maintain an account. DIMA takes into account the dollar value of assets expected to be
managed in an account, the expected length of the engagement, as well as the type of investment strategy to be employed, in
determining whether to open or maintain a separately managed account. Typically, clients are required to sign an Investment
Agreement that describes the investment management authority given to DIMA.

In the case of DIMA Advised Funds and other pooled vehicles, the minimum amount investors must invest in DIMA managed
funds is set forth in each fund'’s prospectus or relevant offering document and varies from fund to fund depending on the
particular investment product.

In addition, DIMA may from time to time provide investment advice to individual retail investors through either a traditional
“single contract” wrap fee structure or through “dual contract” wrap accounts, each sponsored by unaffiliated investment
advisers, banks, or broker-dealers. DIMA may also manage separately managed account clients through a third-party “manager
of managers” program, under which the third-party investment adviser hires or recommends DIMA to its own advisory clients.

With regard to transactions for clients that are subject to the ERISA, DIMA may rely on various Prohibited Transaction
Exemptions ("PTEs") available under ERISA, including with respect to certain of its affiliates, PTE 84-14, which is only available
to qualified professional asset managers (the “QPAM Class Exemption”). Because of Deutsche Bank Group’s past criminal
conviction in the LIBOR matter, which did not involve asset management activities, DIMA, together with DWS Alternatives
Global Limited, RREEF America LLC, and DWS Investments Australia Limited (collectively, the “DWS QPAMs"), has been
required to seek an individual QPAM exemption to avoid disqualification from relying on the QPAM Class Exemption. In April
2024, the U.S. Department of Labor ("DOL") extended the DWS QPAMs' individual QPAM exemption (“PTE 2024-02"). PTE
2024-02 is now scheduled to expire on April 17, 2027, but may terminate earlier if, among other things, DIMA, its affiliates or
any owner, direct or indirect, of a five percent or more interest in DIMA, were to be convicted of crimes or were to engage in
conduct set forth in the QPAM Class Exemption in other matters. Under PTE 2024-02, DIMA’s ERISA clients have a right, among
other rights, to obtain a copy of the summary of the written policies developed in connection with the exemption.
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Item 8 / Methods of Analysis, Investment
Strategies, and Risk of Loss

DIMA offers a wide range of investment products and opportunities. Portfolio management teams typically invest in securities
that appear to offer the best potential to meet client needs, which may include factors such as yield, value, growth, income,
etc. In making their buy and sell determinations, a manager can weigh any number of factors against each other ranging from
economic outlook, possible interest rate movements, supply, demand, analyst research and price. Portfolio management
periodically reviews account allocations and may adjust them based on current or anticipated market conditions or to manage
risk consistent with the account's overall investment strategy. In the course of adjusting these positions, a client would pay
transaction costs when the strategy buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover may
indicate higher transaction costs, affect performance, and may mean higher taxes, if you are investing in a taxable account.
Within each investment strategy there is a team that manages and specializes in the particular asset category being employed.
The team may use a variety of quantitative and qualitative techniques in trying to meet a client’s investment goals. Irrespective
of what strategy clients select, investing in securities involves varying risks, principally the risk of loss. Additional risks include,
but are not limited to, asset allocation risk, stock market risk, credit risk, interest rate risk, liquidity risk, foreign investment risk,
and derivative risk.

DIMA may use research that is "bottom up" or focuses on individual companies that it believes have a history of above-average
growth, strong competitive positioning, attractive prices relative to potential growth, sound financial strength, and effective
management, among other factors. Additionally, DIMA may use research that is "top down" or considers the economic outlook
for various industries as a key indicator while looking for investments that may benefit from changes in the overall business
environment. DIMA may also utilize its own individual research and the research it receives from a variety of sources, including
other DWS companies and third-party research providers when selecting securities. A general description of each strategy and
basic investment risks are represented below and in the appendix.

For certain fixed income strategies that invest in high yield debt, DIMA utilizes a proprietary system that employes machine
learning to identify leaders and laggers within the particular bond universe. The system generates signals for bonds by
combining various performance factors. When making investment decisions, DIMA applies a “bottom up” research analysis to
the securities generated by the system as leaders or laggers. The signals generated by the system are one of the many factors
used by DIMA when making investment decisions. The system does not directly select investments or determine trades on
behalf of DIMA’s clients.

Alternatives

Strategy:

Strategy description: The strategy is designed to provide access to a diversified portfolio of alternative investment strategies.
The strategy invests predominantly in a combination of affiliate funds. Investment strategies may fall into the following
categories: absolute return, real return and non-traditional, in addition to employing a blend of alternative investment strategies
to help enhance diversification. To maintain the desired allocations, the strategy will be rebalanced periodically.
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Associated Material Risks: (see, “associated material risks” below for further definitions.)

Asset allocation risk

Commodities - related investments risk

Concentration risk

Convertible securities risk

Counterparty risk

Credit risk

Currency risk

Currency strategies risk

Dividend-paying stock risk

Emerging markets risk

ETF risk

ETN risk

Focus risk

Foreign investment risk

High yield debt securities risk

Inflation-indexed bond risk

Inflation risk

Infrastructure-related companies’ risk

Interest rate risk

Interest rate strategies risk

Liquidity risk

Market disruption risk

Non-diversification risk

Operational and technology risk

Preferred stock risk

Prepayment and extension risk

Pricing risk

Real estate securities risk

Regional focus risk

Security selection risk

Securities lending risk

Senior loans risk

Small company risk

Stock market risk

Subsidiary risk

Tax risk

Underlying funds risk

Strategy: Commodities

Strategy description: The strategy seeks to provide the benefits of commodities investing with higher returns and lower
volatility than otherwise investing in a passive commodity index. This strategy seeks to identify and exploit pricing inefficiencies
among listed commodities through tactical positions in individual commodities.

Associated Material Risks

Active trading risk

Commodities- related investments risk

Derivatives risk

Foreign investment risk Liquidity risk Market disruption risk
Non-diversification risk Pricing risk Securities lending risk
Security selection risk Tax risk

Strategy: Commodities with Fixed Income

Strategy description: The strategy invests in commodity-related securities and commodity-linked derivative instruments
backed by a portfolio of fixed income instruments. The investment team seeks to use an active management strategy to
improve return potential and decrease risk potential.

Associated Material Risks

Commodities- related investments risk
Credit risk
Foreign investment risk

Interest rate risk

Concentration risk
Derivative risk
Inflation-indexed bond risk

Liquidity risk

Counterparty risk
Emerging markets securities risk
Inflation risk

Market disruption risk

Mortgage-backed and other asset-backed
securities risk

Operational and technology risk

Prepayment and extension risk

Pricing risk

Securities lending risk

Security selection risk

Subsidiary risk

Tax risk

Senior loans risk
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Strategy: Commodity Securities

Strategy description: The strategy seeks to invest in equity issuers providing a broad exposure to the global commodity
universe through exchange-traded commodities, commodity companies and commodity-related securities.

Associated Material Risks

Active Trading risk Commodities-related investments risk Counterparty risk
Derivatives risk Foreign investment risk IPO risk

Liquidity risk Market disruption risk Non-diversification risk
Pricing risk Securities lending risk Security selection risk
Stock market risk Tax risk

Strategy: U.S. Real Estate Equity

Strategy description: The strategy looks to invest in real estate securities that portfolio management believes will provide supe-
rior returns over the long term, particularly in companies with the potential for stock price appreciation and a record of paying
dividends. In particular, the strategy will invest in different types of domestic (U.S.) Real Estate Investment Trusts ("REITS") and
Real Estate Operating Companies ("REOC").

Associated Material Risks

Active trading risk Concentration risk Counterparty risk

Credit risk Interest rate risk Liquidity risk

Market disruption risk Non-diversification risk Operational and technology risk
Pricing risk Real estate securities Risk Securities lending risk

Security selection risk Stock market risk

Strategy: Global Real Estate Equity

Strategy description: The strategy seeking current return, mainly invests in the equity securities of REITS and REOC listed on
recognized stock exchanges around the world, including the U.S.

Associated Material Risks

Concentration risk Counterparty risk Credit risk

Currency risk Emerging market risk Foreign investment risk
Interest rate risk Liquidity risk Market disruption risk
Operation and technology risk Pricing risk Real estate securities risk
Securities lending risk Security selection risk Small company risk

Stock market risk

Strategy: Global Infrastructure

Strategy description: The strategy primarily invests in both U.S. and non-U.S. infrastructure securities that have derived their
gross income or net profits from ownership, management, construction, operation, utilization, or financing of infrastructure
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assets. These assets can include physical assets, structures, and networks that provide necessary services and operations to
society. The strategy can invest in both equity and fixed income securities.

Associated Material Risks

Concentration risk Counterparty risk Credit risk

Currency risk Emerging markets risk Foreign investment risk

Interest rate risk Liquidity risk Market disruption risk

Medium sized Company risk Non-diversification risk Operational and technology risk
Pricing risk Securities lending risk Security selection risk

Small company risk Stock market risk Infrastructure-related companies’ risk

Multi-Asset

Strategy: Multi-Asset Allocation

Strategy description: The strategy seeks to maximize total return by investing in a broad range of both traditional asset classes
(such as equity and fixed income investments) and alternative asset classes (such as real estate including real estate
investment trusts (REITs), infrastructure, convertibles, commodities, currencies, and absolute return strategies).

Using a risk/return strategic asset allocation process, portfolio management allocates assets among various asset categories.
Portfolio management periodically reviews the strategy allocations and may adjust them based on current or anticipated
market conditions, to manage risk consistent with the overall investment strategy or based upon other relevant considerations.
Portfolio management also utilizes a tactical asset allocation process to adjust allocations in response to short-term market
changes from time to time. Tactical allocations reflect views from DWS's Chief Investment Officer and global research platform.
Tactical allocations, which may include derivative instruments, have shorter investment horizons as positions reflect short-term
views and may be implemented as: (i) changes to the strategic asset allocation, (i) through the addition of new allocations, or
(iii) through changes to prior tactical allocations.

Associated Material Risks

Active trading risk Asset allocation risk Commodities - related investments risk
Concentration risk Counterparty risk Credit risk

Currency strategies risk Derivatives risk Emerging markets risk

ETF risk Focus risk Foreign investment risk

Interest rate risk Liquidity risk Market disruption risk

Operational and technology risk Prepayment and extension risk Pricing risk

Quantitative model risk Real estate securities risk Securities lending risk

Security selection risk Stock market risk Underlying funds risk

Strategy: Multi-Asset Allocation — Income

Strategy description: Portfolio management seeks to maximize risk adjusted returns by allocating assets among various asset
categories. Portfolio management draws upon a broad investible universe to establish a strategic allocation based upon
collective, long-term views on asset class selection, implementation, expected returns and other relevant factors. Portfolio
management periodically reviews the strategy’s allocations and may adjust them based on current or anticipated market
conditions or to manage risk consistent with overall investment strategy.

/13



Form ADV Part 2A
DWS Investment Management Americas, Inc

Within each asset category, portfolio management uses one or more investment strategies for selecting equity and debt
securities. Each investment strategy is managed by a team that specializes in a particular asset category, and that may use a
variety of quantitative and qualitative techniques. As a general matter, in buying and selling securities for the portfolio, the
portfolio management teams utilize in-house research and resources to determine the appropriateness of specific securities
and use sector specialists to determine relative value within each relevant sector.

Associated Material Risks

Active trading risk Asset allocation risk Commodities - related investments risk
Concentration risk Counterparty risk Credit risk

Currency risk Derivatives risk Dividend paying stock risk
Emerging markets risk ETF risk ETN risk

Foreign investment risk Focus risk High yield debt securities risk
Inflation-indexed bond risk Interest rate risk Liquidity risk

Market disruption risk Municipal securities risk Operational and technology risk
Prepayment and extension risk Pricing risk Quantitative model risk

Real estate securities risk Regional focus risk Securities lending risk

Security selection risk Senior loan risk Small company risk

Stock market risk Underlying funds risk

Strategy: Multi-Asset Allocation — Highly Active

Strategy description: The strategy seeks to achieve total return by employing an active and flexible approach without
benchmark constraints. It leverages a wide range of investment ideas within a stringent risk-controlled framework that targets
a maximum 10% per annum volatility and a maximum 10% drawdown within a calendar year.

Portfolio management constructs the strategy using a combination of top-down macro views and bottom-up research along
with risk management strategies. Based on the top-down macro views, the portfolio management team outlines a strategic
allocation among asset classes for the portfolio which is a reflection of the team’s broad market view. The portfolio
management team further takes into consideration news flows, market sentiment and technical factors and then decides on a
targeted level of risk. Idea generation, allocation by regions and sectors as well as position sizing are important features of the
strategic allocation process during which exposures to different asset classes are determined. Selection of investments is then
made using bottom- up fundamental analysis. The portfolio management team evaluates the strategic allocations and fund
investments on an ongoing basis from a risk/return perspective. Currencies are considered an asset class in their own right by
portfolio management and form an integral part of the strategic allocation and the investment selection process. Currencies are
actively managed and portfolio management attempts to hedge against undesired currency risk. Portfolio management views
currency as an important additional source of alpha-generation. Active currency positions may be taken across developed and
emerging market currencies to exploit under- and/or over-valued currencies and to benefit from currency fluctuations. Portfolio
management also views currency management as a beneficial source of risk diversification. Completely or partially applied
currency hedges may also impact overall fund performance. Portfolio management may consider information about ESG issues
in its fundamental research process and when making investment decisions.
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Associated Material Risks

Active trading risk
Concentration risk
Currency risk

Emerging markets risk

Asset allocation risk
Counterparty risk
Derivatives risk

ETF risk

Commodities - related investments risk
Credit risk

Dividend paying stock risk

ETN risk

Focus risk

Foreign investment risk

High Yield debt securities risk

Inflation-indexed bond risk

Interest rate risk

Liquidity risk

Market disruption risk
Prepayment and extension risk
Real estate securities risk
Security selection risk

Stock market risk

Liquidity management

Strategy: U.S. Cash Prime

Municipal securities risk
Pricing risk

Regional focus risk
Senior loan risk

Underlying funds risk

Operational and technology risk
Quantitative model risk
Securities lending risk

Small-company risk

Strategy Description: The strategy seeks a high level of current income consistent with liquidity and the preservation of capital.
The strategy invests in high quality, short-term, U.S. dollar denominated money market instruments paying a fixed, variable, or

floating interest rate.

Associated Material Risks

Concentration risk

Foreign investment risk - money funds
Liquidity and transaction risk

Money market fund risk

Prepayment and extension risk

Security selection risk - money market

Strategy: U.S. Cash Government

Counterparty risk
Inflation risk
Market risk

Municipal Securities risk

Repurchase agreement risk

U.S. Government default risk

Credit risk

Interest rate risk

Market disruption risk
Operational and technology risk

Risks of holding cash

Strategy Description: The strategy seeks a high level of current income consistent with liquidity and the preservation of capital.
The strategy invests in high quality, short-term, U.S. dollar denominated money market instruments issued by the U.S.
Government, its agencies, or instrumentalities (or in repurchase agreements collateralized by such obligations) paying a fixed,

variable, or floating interest rate.

Associated Material Risks

Counterparty risk

Credit risk

Interest rate risk

Liquidity and transaction risk
Money market risk
Repurchase agreement risk

Market disruption risk
Operational and technology risk
Risks of Holding cash

Market risk
Prepayment and extension risk
Security selection risk
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Strategy: U.S. Cash Municipals

Strategy description: The strategy seeks a high level of current income exempt from federal income taxes consistent with
liquidity and the preservation of capital by investing in high quality, short-term, tax-exempt money market instruments. The
strategy invests its assets in investments the income from which is excluded from federal income taxes. The strategy may
invest in municipal obligations that pay interest that is subject to the federal alternative minimum tax (AMT).

Associated Material Risks

Counterparty risk Credit risk Inflation risk

Interest rate risk Liquidity and transaction risk Market disruption risk
Money market fund risk Municipal securities risk Municipal trust receipts risk
Operational and technology risk Prepayment and extension risk Risks of Holding cash
Security selection risk Tax Risk

Equity

Strategy: U.S. Large Cap Core

Strategy description: The strategy invests primarily in equities of large U.S. companies but can invest in companies of any size
and from any country. Portfolio management uses proprietary quantitative stock selection models to select attractive securities
and a systematic process for portfolio construction. The investment objective is long term capital appreciation, current income,
and growth of income with risk management.

Associated Material Risks

Counterparty risk Derivatives risk Focus risk
Large-sized companies risk Liquidity risk Market disruption risk
Medium-sized company risk Operational and technology risk Pricing risk
Quantitative model risk Securities lending risk Security selection risk

Stock market risk

Strategy: U.S. Enhanced Large Cap Core

Strategy description: The strategy invests primarily in equities of large U.S. companies but can invest in companies of any size
and from any country. Portfolio management uses proprietary quantitative models to select attractive securities and a
systematic process for portfolio construction. Portfolio management will also utilize internal research to implement certain risk,
sector, or style tilts to the strategy. The investment objective is long-term capital appreciation, current income, and growth of
income with risk management.

Associated Material Risks

Counterparty risk Derivatives risk ETF risk

Focus risk Liquidity risk Market disruption risk
Operational and technology risk Quantitative model risk Pricing risk

Securities lending risk Security selection risk Stock market risk
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Strategy: U.S. Sector Strategy

Strategy description: U.S. Sector Strategy employs an active investment strategy that invests primarily in the stocks comprising
the S&P 500 Index. The strategy is to tilt (over/under weight) toward and away from select industries and sectors in order to
outperform the S&P 500 Index. The tilts will be based on the macro views of the DWS CIO Americas strategy team and global
DWS CIO View forecasts.

Associated Material Risks

Counterparty risk Derivatives risk ETF risk

Focus risk Liquidity risk Market disruption risk
Operational and technology risk Pricing risk Securities lending risk
Stock market risk Strategy risk

Strategy: U.S. Small Cap — Core

Strategy description: The strategy invests primarily in U.S. small cap equities but can invest in companies of any size and
from any country. Portfolio management uses fundamental analysis to identify attractive securities with a preference for
companies with demonstrated profitability. The investment objective is long term capital appreciation with risk management.

Associated Material Risks

Counterparty risk Derivatives risk Focus risk

Foreign investment risk Liquidity risk Market disruption risk
Operational and technology risk Pricing risk Securities lending risk
Security selection risk Small company risk Stock market risk

Strategy: U.S. Large Cap Growth and U.S. Growth Equity Focus

Strategy description: The strategy invests primarily in U.S. large cap equities of companies with superior growth potential over
time. The strategy uses fundamental analysis to seek companies that create shareholder value on the basis of competitive
advantage and that are well positioned for secular trends. The portfolio is diversified across various corporate life cycle stages
to deliver an investment exposure mix of both established and earlier stage and high growth potential companies. The investment
objective is long term capital appreciation with risk management.

Associated Material Risks

Counterparty risk Focus risk Focus risk - limited number of securities
Growth investing risk Liquidity risk Market disruption risk

Operational and technology risk Non-diversification risk Securities lending risk

Security selection risk Stock market risk

Strategy: U.S. Small Cap Growth

Strategy description: The strategy invests primarily in U.S. small cap equities, with a preference for companies with superior
growth potential over time but can invest in companies of any size and from any country. Portfolio management uses fundamental
analysis to identify attractive securities across sectors. The investment objective is long term capital appreciation with

risk management.

/17



Form ADV Part 2A

DWS Investment Management Americas, Inc.

Associated Material Risks

Counterparty risk
Foreign investment risk
Market disruption risk

Securities lending risk

Emerging markets risk
Growth investing risk
Operational and technology risk

Security selection risk

Focus risk
Liquidity risk
Pricing risk

Small company risk

Stock market risk

Strategy: U.S. Small & Mid-Cap Growth

Strategy description: The strategy invests primarily in U.S. small and mid-cap equities, with a preference for companies with
superior growth potential over time but can invest in companies of any size and from any country. Portfolio management uses
fundamental analysis to identify attractive securities across sectors. The investment objective is long-term capital appreciation
with risk management.

Associated Material Risks

Counterparty risk Emerging markets risk Focus risk

Foreign investment risk Growth investing risk IPO risk

Liquidity risk Market disruption risk Medium-sized company risk

Operational and technology risk Pricing risk Security lending risk

Security selection risk Small company risk Stock market risk

Strategy: Global Sector — Healthcare

Strategy description: The strategy invests in equities of healthcare companies. The management team focuses on
biotechnology, pharmaceutical, medical device, life science instrumentation and medical service companies with stable earnings
and superior growth potential with a solid pipeline of products and services. The strategy primarily invests in large-cap stocks,
supplemented with mid-cap and small-cap stocks. The strategy is diversified across industries in Health Care to help

manage risk.

Associated Material Risks

Concentration risk Counterparty risk Foreign investment risk

Growth investing risk Health care securities risk Liquidity risk

Market disruption risk Operational and technology risk Pricing risk

Securities lending risk Security selection risk Small company risk

Stock market risk

Strategy: Global Sector — Technology

Strategy description: The strategy invests in equities of companies in the technology sector, including semiconductors,
software, telecom equipment, computer/hardware, internet, IT services, and financial technology services. As a comprehensive
Science & Technology strategy, it also invests in equities of companies that invent and develop technology-based solutions

and/or apply and integrate leading edge technology-based sol-s as a key ele of o strategies. incl
companies in the technology t al incl escm es appl ngt ological and scie c a e e
market sectors incl i but tedt ad isin co rce, he r andind . The tegy may inv
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