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Despite recent volatility, corporate bonds are
likely to continue benefiting from solid de-
mand

IN A NUTSHELL

— For the past one and a half years, the spreads of investment-grade corporate bonds
have been narrowing, and even the recent volatility triggered by the political
situation in France should calm down in the foreseeable future.

— While the already tight spreads relative to government bonds already make the
market segment appear expensive, the high yields contribute to its ongoing
attractiveness.

— More favorable financing conditions in euros have led to a resurgence of so-called
“Reverse Yankees".

Bjorn Jesch
Global Chief
Investment Officer

Positive sentiment helps corporate bonds to deliver solid performance

Since the beginning of 2023 the investment-grade corporate bond segment on both sides of the Atlantic has been in very
good shape. Spreads are now back at significantly lower levels, even though the nervousness surrounding the French
elections recently initiated a small countermove. However, in our view, the downtrend does not appear to be permanently
broken. Even the high volume of new issuance does not seem to be affecting the solidity of the market. In terms of yields,
corporate bonds are still quite attractive. We expect that investors will refocus on the strong fundamentals once the recent
volatility subsides, and the market will return to its solid path.

1 / Mostly stable spread development on both sides of
the Atlantic

1.1 The entire investment grade segment looks very solid

Corporate bonds are debt securities issued by companies to raise funds in the capital markets. This distinguishes them
from loans from financial institutions. Investment grade bonds, the only bonds considered in this publication, are those
with a credit rating of BBB or higher, meaning that they are rated as solid by the rating agencies. For investors, corporate
bonds are just one of many classes of bonds, but they have very specific characteristics and a number of influencing
factors that affect their price or yield performance. Some of these factors are market specific. Corporate performance or
rating agency assessments play an important role.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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For investors, the main advantages of corporate bonds are higher yields compared to government bonds due to the
increased risk premium - but with (usually) lower volatility and risk compared to equities. However, in general, there is also
an increased risk of default compared to government bonds or of delayed or reduced payments of interest and principal.
Risk and return in corporate bonds is typically primarily influenced by the creditworthiness of the issuer, usually expressed
by a rating which is based on, among other things, financial strength and business prospects. Of course, the general
market environment also affects the yield of corporate bonds. Monetary policy decisions, for example, are highly relevant.

Looking at the evolution of corporate bond spreads in recent months, we believe that the trend towards tighter levels
reflects the fact that this segment of the market currently looks very solid despite the negative market developments and
high volume of new issues since the beginning of the year. Potential disruptive factors are being almost completely
ignored, even though the nervousness induced by France recently led to slight spread widening. This, in our view, is
because investors seem convinced that no emerging potentially negative factor is capable of disrupting the current picture:
The risk of recession is gradually being priced out, while at the same time falling interest rates still seem to be a given,
even if the timing of rate cuts is being pushed further and further out.

Although these two fundamental pillars of the market’s assessment are being constantly tested, sentiment remains
positive and, in our view, there is little sign of any imminent change. However, spreads are already quite tight, and that is
grounds for caution on corporate bonds in general.

1.2 Rising risks and high new issue volumes are not yet problematic

The risk tolerance for geopolitical tensions also appears to be rather high. In our view, this probably reflects the fact that
commodity prices have shown relatively little volatility recently in response to the conflicts in Ukraine and the Middle East.
Again, there is a real risk that developments which are important for corporate bonds will be overlooked, as the recent very
positive performance obscures the market's view.

Looking at the rating development, the environment remains quite solid, both for issuers on this side and across the Atlantic.
In the investment-grade sector, we continue to see significantly more rating improvements than downgrades, even though
this ratio has slightly deteriorated in recent months. The key metric, equally important for investment-grade bonds (IG), is
how many issuers slip from the investment-grade category into the speculative bond segment (high yield) due to a rating
downgrade. This metric has been at very low levels for several years now, further indicating the solidity of this segment.

New investment grade issuance has been very strong since the beginning of the year. Except for the records set in 2020,
volumes are higher than in previous years. While it remains to be seen whether issuance will maintain these strong levels for
the remainder of the year, demand is stable and likely to ensure that no significant slowdown occurs, at least for the
foreseeable future. As Bloomberg data shows, new issues have been well received so far this year and have subsequently
performed well in the secondary market. Moreover, there has been no significant selling pressure in secondary bonds to
make room for the new issues. In some cases, market activity even suggests that the high volumes of new issuance are not
sufficient to meet demand. Against this backdrop, spreads are likely to remain well supported.’

1.3 Spreads appear slightly cheaper after the recent setback, yields remain attractive

Spreads on investment-grade corporate bonds have been impressive in recent months, both in Europe and the U.S. After
interim highs in October 2022 and then again in March 2023, the direction is clear and spreads were tightening. The pace of
tightening has nevertheless slowed noticeably in recent weeks and due to the situation in France, there has even been a
slight setback. However, we still assume that a prolonged trend reversal is not to be feared at this point. Instead, we expect
a return of the spreads to their narrowing path once the current market nervousness subsides.

' All data - unless otherwise quoted - from Bloomberg L.P. as of 6/17/24

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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The spread on European corporate bonds is indeed still well above the lows of 2021 and especially 2018, also due to the
recent slight widening. Back then, the European Central Bank (ECB) acted as a strong buyer through its corporate bond
purchase program, leading to massive spread compression. Against this backdrop, we find the current spread development
all the more impressive, as the ECB is no longer a buyer and demand appears to be much broader-based and, above all,
sustainable. On the other side of the Atlantic, the spread lows of 2021 and 2018 have already been reached, but this is not
yet detracting from the positive sentiment.

Yield differential to government bonds considerably lower now for U.S. corporates ...
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Particularly worth mentioning is the tightening in spreads since the beginning of the year, with Europe clearly outperforming
in the first quarter. The generally good market conditions were mainly driven by falling inflation rates and expectations of a
soft economic landing. Volatility seemed to have all but disappeared. European corporate bonds have been in greater demand
as it became increasingly clear that the ECB's first rate cut would come before the Federal Reserve's (Fed.) In addition, as
mentioned above, there was (and still is) potential for further downside given the historical spread development in Europe.

However, it should also be noted that yields seem to be at still very attractive levels, given that government bond yields have
risen significantly since 2022. Particularly in the U.S., yields have tended to rise slightly in recent months on the back of
diminishing expectations of Fed rate cuts, while in Germany there has been more of a consolidation. In our view this helps
to counteract the rather expensive spreads and means that corporate bonds remain appealing, both in the U.S. and in Europe.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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... but yields remain at attractive levels on both sides of the Atlantic
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Looking at the individual segments of the corporate bond sector, the spreads of financial companies still show a significant
premium, but this has narrowed since the mid of last year. Financials in general, and banks in particular, were hit hard by
rising inflation in 2022. Although they began to recover strongly at the end of October 2022, they suffered again in March
2023 after the collapse of Silicon Valley Bank in the U.S. and Credit Suisse. At the moment, we believe that the outlook for
financials remains good, especially in light of expected rate cuts and the likely evolution of yields, even though there has
naturally been a more pronounced reaction, especially with theses papers in recent days. Continued spread convergence is
therefore quite probable in the coming months. We currently prefer financial companies over other corporate bonds, also
because banks have been on a positive rating trend for several years now. Nevertheless, further developments in France,
especially concerning financial companies, should not be disregarded.

2 / A Renaissance of Reverse Yankees

2.1 A number of U.S. issuers are currently taking advantage of the opportunity to obtain
cheaper financing in Euros

Since the beginning of the year one trend in particular stands out: high issuance of so-called Reverse Yankees. These are
bonds issued by U.S. companies but are denominated in euros. We believe that the volume of these in 2024 could come
close to the record level of 2019. Since the beginning of the year, more Reverse Yankees have been issued than in the entire
previous year.

"Yankee Debt" generally refers to dollar-denominated bonds issued by non-U.S. companies. "Reverse Yankees”, on the other
hand, are bonds issued by U.S. companies denominated in foreign currencies, most often euros. Market conditions are
currently favorable for such issues, especially since coupons are much lower in Europe. U.S. companies can borrow euros at
very competitive rates and then convert them into dollars using derivatives, rather than borrowing dollars directly. However,
this is no longer the primary goal of all issuers of reverse Yankees. Many also have a need for euros, or they exchange them
into other currencies, such as the Swiss franc.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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One reason for the emergence of Reverse Yankees is the divergence in monetary policy between the U.S. and the Eurozone,
although this was also evident in previous years. When the ECB's interest rates were negative it was possible for U.S.
companies to issue euro-denominated bonds with very low coupons. Currently, the divergence in monetary policy is resulting
in yields on euro-denominated corporate bonds with maturities of 7 to 10 years that are about 1.5% to 2% lower than yields
on comparable U.S. dollar-denominated bonds. In addition, yields on U.S. investment-grade corporate bonds have trended
higher in recent months as traders have further reduced their expectations for Fed rate cuts. By contrast, euro-denominated
corporate bond yields have tended to move sideways as the ECB has cut rates in June, ahead of the Fed. An additional
positive are the maturities offered in the Euro area, which provide more flexibility than USD bonds. While in dollar bonds
tranches of five, ten, or 30 years are common, in euros maturities of eight, twelve, or 20 years can also be issued.

Euro financing is as favorable for U.S. companies as it has been in a long time (EUR/USD Basis Swap 2Year)
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The need for refinancing is also currently driving issuance of Reverse Yankees. As mentioned above, there was a lot of
issuance in the years leading up to the coronavirus pandemic. Many of these bonds have already matured or will mature in
the coming weeks or months. Many U.S. issuers also want to maintain their Euro financing because it provides them with
the opportunity to access an additional and thus even more diverse investor universe. Reverse Yankee debuts have not been
as prominent this year, but several U.S. issuers appear to be in the pipeline.

Longer-term considerations are also playing a role. Opening new markets and diversifying the investor base can help sell
bonds to investors who do not normally buy dollar-denominated securities. Ultimately, the question is how long the very
favorable financing conditions for U.S. companies will last. Fear of missing out on the current opportunity should certainly
not be ignored when looking at some issuers.

3 / Summary and outlook

Investment grade corporate bonds already seem to be expensive given the relatively tight spreads. - even if the slight
countermovement of the past few days has changed the picture a little. Nevertheless, the current environment seems to
indicate that despite the short-term volatility triggered by France, a forthcoming prolonged trend reversal is not likely to be
on the agenda. The sector is showing resilience against almost all the negative factors that might have led spreads to widen

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.

/5



CIO Special June 24, 2024

in the recent past, such as geopolitical tensions or the very high volume of new issuance. In addition, yields are still at very
attractive levels, so we expect demand to remain buoyant, when the current volatility has calmed down.

In the coming months, however, we expect the narrowing of corporate bond spreads in the U.S. and Europe to slow or
consolidate. Declining interest rates volatilities on both sides of the Atlantic also suggest that at least in the foreseeable
future, no significant countermove needs to be feared. Instead, spreads are likely to remain at the achieved low levels for
even longer.

Until the outbreak of the war in Ukraine, euro corporate bond spreads had mostly traded below those of their U.S.
counterparts for several years. Since then, the energy crisis, the war, high inflation and low economic growth have all had a
noticeable impact on the euro markets and led to a deterioration in spreads. However, the outperformance of U.S. corporate
bonds relative to European corporate bonds may be set to slow; the fundamentals of U.S. corporate bonds no longer appear
necessarily better than those of Europe. In our view, the combination of these factors should lead euro bonds to outperform
their U.S. counterparts in the coming weeks and months, after the recent nervousness has calmed down, generating a further
narrowing of the spread differential. Against this backdrop, the environment for Reverse Yankee issues remains attractive.

Glossary

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

Basis swap is an agreement between two parties to swap variable interest rates based on different money market reference rates.
Coupons are interest rate payments made on a bond.

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.

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

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

A rating is a standardized assessment of the creditworthiness of the issuer and its debt instruments by specialized agencies. The main three
rating agencies are the Moody's (Aaa over Baal to C, best to worst) , S&P (AAA over BBB+ to D, best to worst) and Fitch (AAA over BBB+
to D, best to worst).

A recession is, technically, when an economy contracts for two successive quarters but is often used in a looser way to indicate declining
output.

The risk premium is the expected return on an investment minus the return that would be earned on a risk-free investment.
The spread is the difference between the quoted rates of return on two different investments, usually of different credit quality.
Volatility is the degree of variation of a trading-price series over time. It can be used as a measure of an asset's risk.

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. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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Important information - EMEA, APAC & LATAM

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

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

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

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

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

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

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

This document may not be reproduced or circulated without DWS's written authority.

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in
any locality, state, country or other jurisdiction, including the United States, where such distribution, publication, availability or use would
be contrary to law or regulation or which would subject DWS to any registration or licensing requirement within such jurisdiction not cur-
rently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to
observe, such restrictions.

For institutional / professional investors in Taiwan:

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

© 2024 DWS Investment GmbH

Issued in the UK by DWS Investments UK Limited which is authorised and regulated in the UK by the Financial Conduct Authority.
© 2024 DWS Investments UK Limited

In Hong Kong, this document is issued by DWS Investments Hong Kong Limited. The content of this document has not been reviewed by
the Securities and Futures Commission.
© 2024 DWS Investments Hong Kong Limited

In Singapore, this document is issued by DWS Investments Singapore Limited. The content of this document has not been reviewed by the
Monetary Authority of Singapore.
© 2024 DWS Investments Singapore Limited

In Australia, this document is issued by DWS Investments Australia Limited (ABN: 52 074 599 401) (AFSL 499640). The content of this
document has not been reviewed by the Australian Securities and Investments Commission.
© 2024 DWS Investments Australia Limited

as of 6/17/24; 101629_1 (06/2024)

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 con-
stitute an offer, recommendation or solicitation to conclude a transaction or the basis for any contract to purchase or sell any security, or
other instrument, or for DWS to enter into or arrange any type of transaction as a consequence of any information contained herein and
should not be treated as giving investment advice. DWS, including its subsidiaries and affiliates, does not provide legal, tax or accounting
advice. This communication was prepared solely in connection with the promotion or marketing, to the extent permitted by applicable law,
of the transaction or matter addressed herein, and was not intended or written to be used, and cannot be relied upon, by any taxpayer for
the purposes of avoiding any U.S. federal tax penalties. The recipient of this communication should seek advice from an independent tax
advisor regarding any tax matters addressed herein based on its particular circumstances. Investments with DWS are not guaranteed, unless
specified. Although information in this document has been obtained from sources believed to be reliable, we do not guarantee its accuracy,
completeness or fairness, and it should not be relied upon as such. All opinions and estimates herein, including forecast returns, reflect our
judgment on the date of this report, are subject to change without notice and involve a number of assumptions which may not prove valid.
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Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment
and loss of income and principal invested. Bond investments are subject to interest-rate, credit, liquidity and market risks to varying degrees.
When interest rates rise, bond prices generally fall. Credit risk refers to the ability of an issuer to make timely payments of principal and
interest. The value of investments can fall as well as rise and you may not recover the amount originally invested at any point in time. Further-
more, substantial fluctuations of the value of the investment are possible even over short periods of time. Further, investment in international
markets can be affected by a host of factors, including political or social conditions, diplomatic relations, limitations or removal of funds or
assets or imposition of (or change in) exchange control or tax regulations in such markets. Additionally, investments denominated in an
alternative currency will be subject to currency risk, changes in exchange rates which may have an adverse effect on the value, price or
income of the investment. This document does not identify all the risks (direct and indirect) or other considerations which might be material
to you when entering into a transaction. The terms of an investment may be exclusively subject to the detailed provisions, including risk
considerations, contained in the Offering Documents. When making an investment decision, you should rely on the final documentation
relating to the investment and not the summary contained in this document.

This publication contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates,
projections, opinions, models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s
judgment as of the date of this mate-rial. Forward looking statements involve significant elements of subjective judgments and analyses and
changes thereto and/or consideration of different or additional factors could have a material impact on the results indicated. Therefore,
actual results may vary, perhaps materially, from the results contained herein. No representation or warranty is made by DWS as to the
reasonableness or completeness of such forward looking statements or to any other financial information contained herein. We assume no
responsibility to advise the recipients of this document with regard to changes in our views.

No assurance can be given that any investment described herein would yield favorable investment results or that the investment objectives
will be achieved. Any securities or financial instruments presented herein are not insured by the Federal Deposit Insurance Corporation
(“FDIC") unless specifically noted, and are not guaranteed by or obligations of DWS or its affiliates. We or our affiliates or persons associated
with us may act upon or use material in this report prior to publication. DB may engage in transactions in a manner inconsistent with the
views discussed herein. Opinions expressed herein may differ from the opinions expressed by departments or other divisions or affiliates of
DWS. This document may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this
document may be restricted by law or regulation in certain countries. This document is not directed to, or intended for distribution to or use
by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, including the United
States, where such distribution, publication, availability or use would be contrary to law or regulation or which would subject DWS to any
registration or licensing requirement within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this
document may come are required to inform themselves of, and to observe, such restrictions.

Past performance is no guarantee of future results; nothing contained herein shall constitute any representation or warranty as to future
performance. Further information is available upon investor’s request. All third party data (such as MSCI, S&P & Bloomberg) are copyrighted
by and proprietary to the provider.

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

For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda
only in compliance with the provisions of the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda.
Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or business in Bermuda unless such
persons are permitted to do so under applicable Bermuda legislation.

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

as of 6/17/24; 101530_1 (06/2024)
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