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Review /DWS

Asset-class performance

Asset-class returns
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Performance August 2024 ® Year-to-date performance 2024, in %

Past performance is not indicative of future returns.
Source: Bloomberg Finance L.P., DWS Investment GmbH as of August 31, 2024
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Overview of strategic forecasts /DWS
Executive summary U.S.

Macro - e (2 | ‘25 g Asset classes - -~ . g Q3 25 ey
Robust economy with slowdown over 24 Continued dis-inversion of curve with
We upgrade our ‘24 growth outlook. | Fed rate cuts ahead 4.05%
& Meanwhile, risk of a recession increased, @’ USTs: Yield curve expected to 10y UST
FE which could impact ‘25 growth. Industrial 2.4%11.7% normalize over the course of Sep ‘25 85bps
. production remains muted while demand in Fixed Income  U.S. IG: Yields attractive on long-term P
GDP service sector is supportive horizon. Technicals should support USIG
. . . . — EUR/USD: Unchanged expections
Dlsmflatu_)n protfeed_s, some_rlsks rjemal‘m @ USD with potential downside as econ. 1.08
a Infl'atlon is moving in the right direction, — outlook has taken a hit. But do not EUR/USD
Wh'Ch supports rate cuts expected to start 2.9%12.3% Currencies expect sharp recovery in G10 either
Inflation* in September. Non-durables such as o ] )
energy prices remain wildcard amid geo- Outlook flat. Historical high multiples
political uncertainty. We expect earnings to continue to g 800
| I> grow. Multiples should normalize. An ’
Fed is ready to cut rates gres Q3 25 ey 1 increased recession prob. But strong S&P 500
ﬁ Strong indication of willingness to cut in Equit earnings growths leads us to have a
September based on supporting labor 3.75% quity moderately positive outlook
market data and supportive inflation \ . . . .
I\/Iongtary direction. We expect cuts at every 4.00% n/!lxed picture in commo_dltles 80S
Policy meeting in 24 and 3 in ’25 until Sep. ?@é Oil: Exposed to k.e.y risks of a US oil
slowdown & geopolitical confrontation
Economic slowdown: Growth momentum to weaken Commodities Gold: We remain bU"-IS-h on gold ba‘sed 2’8105
RISKS quicker than expected because of lagging effects from on eIevatgd gEOpolltI(':aI L'lncertamty Gold
restrictive monetary policy. Visible when labor market and potentially decreasing yields
weakens. This might lead to a front-loading of the rate Real Estate: With multiple potential 6.00%
cuts, which in turn, could stir further uncertainty — rate cuts pushing down UST 10Y we “Non-listed U.S. RE
Financial stability can be impacted by higher interest @ are cautiously optimistic. But outlook é -
rates, what might result in a more severe recession remains dependent on econ. outlook é 11.10%
putting stress on financial system. Real Estate &  Infrastructure: See potential but need 7 Non-listed
. . . _ frastruct +4 to watch stocks that get expensive E
Geo-political shocks are still a risk, especially in the Infrastructure amid slower economic growth %  GlobalInfra
middle-east, so are the trade relations with China ”

WWWW
*GDP & inflation forecasts are Y/Y averages (Q4/Q4 GDP growth is expected at 1.5% in 2024 & 2.1% in 2025; Y/Y Dec/Dec core PCE at 2.3% in 2024 & 2.2% in 2025) **Real Estate and Infrastructure
forecasts are expected 12m total return. Past performance is not indicative of future returns. DWS expectations/forecast as of September 5, 2024. // Forecasts are not a reliable indicator of future
returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.

Source: Bloomberg Finance L.P., DWS Investment GmbH as of August 31, 2024
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Overview of strategic forecasts
Executive summary ex-U.S.

o]

EUZ: Monetary policy effective but with
uneven effect. Core countries lag.
China: Expect growth stabilization at close
to 5% in 2H24. Consumption remains lower
India: Growth to remain strong and
inflation under control

EUZ: Core inflation remains elevated due to
high wage growth, i.e., higher service prices
UK: Continued service price dynamics and
persistence in wage growth are key risks

s | 20 I ‘25

0.7%11.0«
4.8x14.4,

7.241 6.9
2.5412.34%

2.6412.44

Inflation Japan: Outlook after surprising rate hike in 2.5.12.04
July remains opaque. s s
Lrrrr A Q3 '25 P,
ECB: We expect five gradual rate cuts each
ﬁ quarter until Sep 2025 if the inflation 2-50%*
outlook remains supportive.
Monetary BoE: We have seen the first rate cut in 375%
Policy August '24; expect 5 more until Sep 2025.
EUZ: Potential risks to the macroeconomic outlook for
RISKS

trade war.

UK: It remains critical for the BoE to monitor economic
data closely. Revival of inflation dynamics would hurt

economy and credibility.

Emerging Markets: Potential further U.S. measures to
weaken global trade would harm in particular EM Asia.
In Latin America, the main risks stem from domestic

political events and changes.

the Eurozone include a delayed recovery in private
consumption, weaker global demand, geopolitical
tensions, and repercussions from the ongoing US-China

Asset classes
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Real Estate**

1

Infrastructure**

10y Bunds: ECB to cut rates without
longer pause. Continued steepening
of yield curve expected. Downside
risk because of recession prob. in U.S.
EUR IG: Further narrowing of spread
expected. We keep our positive view

GBP/USD: BoE expected to be highly
data dependent and not cutting
rates rapidly. Could support GBP
USD/JPY: Yield differential to
narrow with BoJ rate hike and
multiple potential Fed cuts ahead
Germany: Despite continued
discount to U.S. stock, sluggish
growth remains key risk

MSCI EM: Cautious on China as
structural issues persist

Positive view with short-term
concerns about U.S. economy
With multiple potential rate cuts
pushing down UST 10Y, we are
cautiously optimistic. Nevertheless,
dependent on economic outlook

Potentially slowing growth drives up
relative price of certain stocks
Driven by stock-level fundamentals
and relative valuations with defensive
tilt. Need to keep a close look on
stocks that get expensive in face of
potentially slower econ. growth

oy Q3 l25 AT

/DWS

2.25,

10y Bunds

95bps

EURIG

1.29
GBP/USD
140

USD/IPY

20,000

DAX
1,140

MSCI EM

8.00%+

Non-Listed
European RE

11.10%+~

Non-listed
global Infra

* Deposit rate; **Real Estate and Infrastructure forecasts are expected 12m total return // Forecasts are not a reliable indicator of future returns.. Forecasts are based on assumptions, estimates, views
and hypothetical models or analyses, which might prove inaccurate or incorrect. DWS expectations/forecasts (F) as of September 5, 2024. Source: Bloomberg Finance L.P., DWS Investment GmbH as of

August 31, 2024
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Macro view: global economy 2024/2025 // DWS

Inflation is becoming less of a topic, while growth concerns are increasing

Our growth and inflation forecasts for 2024 and 2025 vs. consensus, in %

5
4
I
[
S 3
2
2
(G
1 - o7 i 10 ‘
; lgl @
'24 25 24 ‘25 '24 ‘25 '24 25
* X % *
** € ** u ﬁ ﬁ
i
EUZ GER Japan China
4
3
2 25
g — 22
- ]
= 2
<
—
-
2 1
0
'24 ‘25 24 ‘25 '24 25 '24 25 24 ‘25
. Consensus (BBG) . DWS

*GDP & inflation forecasts are Y/Y averages. The information herein reflects our current views only, are subject to change, and are not intended to be promissory or relied upon by the reader.
Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might be incorrect. DWS
expectations/forecasts as of September 5, 2024. Source: Bloomberg Finance L.P., DWS Investment GmbH as of August 31, 2024
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Macro view: global economy
Purchasing Managers Indices (PMI)

o d—dd

/DWS

Indices for the manufacturing industry*

Aug-23 Sep-23  Oct-23  Nov-23  Dec-23

us. 48.6

Germany

France

Italy

UK

Sweden 49.2

Japan 49.6 48.5 437 48.3
Singapore 49.9 50.1 50.2 50.3 50.5
Taiwan M3 s ws w3 a1
South Korea 48.9 49.9 49.8 50.0 49.9
China (HSBC) 51.0 50.6 49.5 50.7 50.8
India

Brazil 50.1 49.0 48.6 49.4 48.4
Global

Manufacturing Ind. 49.0 49.2 48.8 49.3 49.0
Non-manufacturing 51.0 50.7 50.4 50.7 51.6
Global Composite 50.6 50.5 50.0 50.5 51.0

* Values above 50 indicate an improving business development of the industry compared to the previous month, values below 50 indicate shrinking businesses.

Source: Bloomberg Finance L.P., DWS Investment GmbH as of August 31, 2024
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Feb-24
47.8

50.3

50.3
48.2
50.6 50.7
48.6 49.3
50.7 49.8
50.9 51.1

50.3 50.6
524 52.4
521 52.3

Mar-24

Apr-24

49.2

51.7
49.6
50.5
50.2
49.4
514

50.3

52.3

May-24

48.7

Jun-24

48.5

Jul-24

Aug-24

51.2 50.9 52.1

50.4 50.0 49.1 49.8
50.6 50.4 50.7 50.9
51.6 52.0 51.4 51.9
51.7 51.8 49.8 50.4
52.1 52.5 50.4
51.0 50.8 49.7 49.5
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Macro view: central banks & politics // DWS

Over a 12M further rate cuts expected while decisions remain data dependent

Central-bank outlook Risk indicator (VIX Index)
Institution Current Expectation Comment 85 COVID-19
policy rate Q3 2025 75

We expect the first rate cut in September on

. R 65
Fed  5.25.550 3.75-4.00 Fhe b.ack o.f weakening I.abor markets an.d solid 5
inflation figures. We raise our expectations to Dec. ) |
six rate cuts until end of forecast horizon. 45 Us 2018 Ukraine apan
ECB 3.75% 2.50 We expect furjther cuts at eachlprojection 35 Brexit election
meeting, five in total until Sep '25. 25
Despite the risk of persistent inflation, we 15
BoE 5.00 3.75 have seen the first rate cut in August 2024 and 5
expect five more cuts within 12 months. 2016 2017 2018 2019 2020 2021 2022 2023 2024
Despite the rate hike in July, the stance and
BoJ 0.25 0.75 the communication of BoJ remains opaque. —VIXindex  ——Average
We expect two more hikes until Sep ’25.
Financial conditions Eurozone inflation outlook
Index points %Y/Y
Forecast
4 12
3 10
2
8
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Financial Conditions Impulse on Growth**

-2
===]0-Year Inflation Indexed Treasury Note yield at constant maturity (% p.a.) 2021 2022 2023 2024 2025

Fed's National Financial Conditions Index (+=Tighter Than Avg) EEnergy =Food ®Non-energy industrial goods = Services

*Deposit rate for ECB. **Financial conditions impulse on growth shows how financial conditions which is driven by monetary policy impacts the economic growth. The information herein reflects our
current views only, are subject to change, and are not intended to be promissory or relied upon by the reader. There can be no certainty that events will turn out as we have opined herein. Forecasts
are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect. DWS expectations/forecasts
as of September 5, 2024. // Source: Bloomberg Finance L.P., DWS Investment GmbH as of August 31, 2024

ClO View / Market Outlook Slides / September 2024 /1



B B B "

Inflation: Eurozone & U.S.
Core inflation in the U.S. & Eurozone moderating but still above target

/DWS

Eurozone: components of inflation rates

Inflation rates in the EUZ, U.S. and UK

EUZ headline inflation in % % Y/Y
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Inflationary pressure is slowly fading U.S.: hourly wages
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The information herein reflects our current views only, is subject to change, and is not intended to be promissory or relied upon by the reader. There can be no certainty that events will turn out as we

have opined herein. Sources: Haver Analytics Inc., DWS Investment GmbH as of August 31, 2024
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Asset Allocation // DWS

U.S. moderate portfolio allocations (outside) vs. Benchmark allocation (inside)

Bench Bench
DWS mark DWS mark
B Equity 58.5% |58.5% M FixedIncome 29.5% | 31.5%
U.S. large caps 36.0% 37.0% U.S. Treasuries 5.5% 7.0%
U.S. small caps 3.0% 4.0% U.S. TIPS 0.0% 0.0%
European equities 8.0% 8.0% U.S. securitized bonds 6.5% 6.0%
Japanese equities 5.0% 3.0% U.S. IG corporates 7.5% 8.0%
Asia-Pacific ex-Japan equities 1.5% 1.5% U.S. HY bonds 3.0% 3.5%
37.00%

Emerging market equities 5.0% 5.0% Global ex-U.S. develbped bonds 4.5% 4.5%
Emerging market Asia equities 0.0% 0.0% Global emerging markets bonds 2.5% 2.5%

Bench

Al . DWs mark

- ternatives 11.5% . 10.0%

4.00%
Natural Resources 1.0% 0.0%

5.00% 9
“l 50%3.00% 500"

Commodities 1.0% 1.5%
... — Infrastructure

3.5% 2.5%

REITs 3.0% | 0.0%

Developed real estate o o

3.0% 6.0%
I B R B B R B R B B B B B R B B R B B B G R B A B B B 000
We choose to slightly underweight both US Large Cap and US Small Cap equities in favor of Japanese equities. While Q2 S&P

500 total earnings surpassed $60, we see the upcoming US rate cuts being accompanied by a weaker US economic
environment as opposed to euphoria in the financial markets. We remain cautious on a US equities market that rebounded

from it's early August drop to once again test all-time highs.
G

S
SHOGNNNN

The time horizon for this portfolio is 3 to 6 month. Allocations are subject to change. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and
hypothetical models or analyses, which might prove inaccurate or incorrect. DWS expectations / U.S. MIC moderate portfolio allocations as of September 6, 2024
Source: DWS Investment GmbH as of August 31, 2024
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DWS Dashboard /DWS
As of July 31, 2024

Macro Risk Trends (12-month forward outlook)

Current
View

Comments

Economic momentum moderated in 2024, with Q1 showing some disappointment. Consumption remained robust; however, it is expected to gradually
slow further as consumers continue to benefit from robust and slowly easing labor markets. Labor demand also moderated, while labor supply increased

Economic somewhat. Overall, the labor market appears to be converging toward a better balance, similar to pre-pandemic levels. From a top-down perspective,
consumer finances seem sound, but we acknowledge that lower-income households may feel increasing pressures from higher rates and prices. The delay
in Federal Reserve rate cuts poses a risk of potentially impacting economic momentum more than currently anticipated.

In the second quarter, disinflation appears to have returned, with inflation prints for April and May indicating that temporary upside pressures have
waned. Looking ahead, we anticipate the disinflationary process to continue, although perhaps not at the rapid pace observed in May. Overall, this

Inflation process is expected to be somewhat volatile. This could be one reason for the Federal Reserve’s decision to remain hawkish and most likely defers the
first rate cut until December this year. Fed officials are likely aiming to prevent from exaggerated rate cut expectations, as seen in the last quarter of 2023,
which could undermine their efforts to further lower inflation.

The economic surprise index continues its march lower, pacing the Fed to begin rate cuts this year, as the '24 SEP goal-posts have already been reached
for PCE & UE. While the Fed is only projecting 1 cut in 2024 they show 100bps worth of cuts in both 2025 and 2026. That keeps the total number of cuts
across 2024-2026 unchanged at 225bp. Other central banks (ECB & BOC) have begun their easing cycles and September will be a live meeting for global
Central Banks (including the US). The Fed will continue to talk tough to guard against inflation plateauing/reaccelerating, given the Jan-Feb economic

Interest Rates resilience. That said, there is a growing dispersion of potential global election outcomes & geopolitical risk, as such volatility will remain elevated even if
trading ranges begin to be narrower and lower. The BOJ is complicating matters given their potential intervention of USDJPY >160 and large foreign
treasury holdings. We believe Real Rates above 2% speak to the current restrictiveness of policy and the bar to raise rates has moved significantly higher.
Our call on 2/10Y yields has been profitable, however, we would continue to express duration bets through 2-5 buckets and add 10Y duration only on
pullbacks > 4.50%, as Fiscal will become a larger issue in 2025.

The outlook for USD IG Credit remains positive on a 12 month horizon. Technicals should be supportive for the asset class over this period with the
expectation that Fed policy will keep Treasury yields elevated. Asset class flows have been strong YTD and should continue given attractive overall yield
levels for Credit on a historical basis. The supply picture is also reasonable for the remainder of 2024 after heavy 1H issuance. Valuations and

Risk/Credit fundamentals remain neutral factors. In terms of fundamentals, we continued to see rating upgrades far outpace downgrades YTD from both a quantity
and market cap perspective. We believe the upgrade cycle is running out of steam but we are also not concerned with widespread downgrades given our
expectation of a mild slowdown in the economy, balance sheets that are in decent shape and consumer/employment data which remains supportive.

Stability of Bull Continue to advocate a bull steepener, as the front end seems to be the area of the curve with the largest magnitude of potential movement given the
225bps worth of cuts projected over the next 2+ years. There are risks of a which may not take hold until the 1st cut is underway. There is risk to bear

Curve steepener

steepeners if fiscal/supply becomes a larger issue and Fed isn't able to deliver as many cuts.

Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.
CIO View / Market Outlook Slides / September 2024
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DWS Dashboard /DWS
As of July 31, 2024

Risk Metrics — Trends (1-3-month forward outlook)

The Fed Outlook and risks are better balanced as the market now prices in < 2 cuts for 2024. The
goalposts to begin cuts in the US have inched closer as PCE and UE are already at FED SEP projections for
YE '24. That said, the late spring rally in yields has taken much of the value out of the 10Y and the
market may see a technical back-up this Summer given: potential BOJ intervention in the Yen,
geopolitical risks, continuous supply/auctions and bloated broker balance sheets. Yield Error (a liquidity
gauge) has continually worsened and is a sign of large deviations from expected FV. That said, the front
end + belly of the curve will remain attractive on such back-ups, as the Fed nears cuts and would seek to
engage 10Y meaningfully above 4.50%

Treasuries

Sectors

Neutral on a tactical basis. Spreads have been remarkably resilient given the rate volatility experienced
in Q2. The Corporate index is 9bps wide of the 2-year tights on OAS of 85bps reached on 5/6/24. Any
minor backups in spread have been viewed as buying opportunities as the technical environment (asset
class inflows) and attractive overall yield levels supported the sector. While spreads do not look
particularly attractive on a long-term basis, investors have been content to book the 5-6% yield available
in the market. The 10yr average on the |G Corporate index yield is 3.54%, therefore the current level of
5.39% was attractive. We remain cautious on spreads and therefore have not moved to an overweight
as overall yields have moved lower due to rates. On a 1-year basis, the average yield is 5.58% and the
market currently is at 5.39%. We believe IG Credit will trade in a relatively tight spread band given risks
seem balanced at this time. Inflows continue into the asset class and issuance should slow which remain
positive catalysts balanced by less attractive yields in combination with tight spread levels.

IG Credit

The HY market continues to trade at tight spreads, but attractive all-in yields and eventual rate cuts have
provided supportive technicals to the asset class. The new issue calendar remains solid with YTD
volumes nearly twice the year-ago period. Approximately 80% of the use of proceeds for new issues
have been dedicated toward refinancing, which is positive for credit. We continue to be neutral on HY,
have an a slight up in quality bias within BB/Bs, and given the high compression/low dispersion in these
rating buckets. We are focused on removing tail risks we are no longer being compensated for. We
remain UW CCCs (particularly stressed CCCs) as we expect them to struggle under both "higher for
longer" and a macro slowdown. We prefer to stay modestly underweight duration. Key risk are inflows
driving a strong risk-on rally or a rally in the 10-year treasury without decompression.

Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.
CIO View / Market Outlook Slides / September 2024 \ 11
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DWS Dashboard /DWS
As of July 31, 2024

Risk Metrics — Trends (1-3-month forward outlook)

LERVE]] i Volatility Comments

Year to date, the current coupon spread has traded in a 10~15bp range, directional with rates and rate
volatility. Spreads are well policed by money managers and hedge funds who have replaced banks as the
dominant investors in the sector. The recent spike in volatility following the political turmoil in France and
subsequent events has pushed the current coupon spread close to the upper end of the trading range.
Announcements of portfolio repositioning from banks, both domestic and overseas, also have put
pressure on spreads. We are monitoring this closely and feel that any sustained breach higher through the
upper end of the prevailing range will be an opportunity to turn positive on the sector. MBS still looks
cheap to other credit sectors historically and we believe the next leg tighter through the lower end of the
range would be driven by clarity on Fed policy path and/or a finalization of Basel 3 regulations. MBS
remains a carry trade till then and hold our neutral stance for now.

MBS

Sectors

Record ABS and CLO supply have been well absorbed YTD. In addition, we've seen a strong comeback in
CMBS and RMBS issuance. Spreads, after a very strong Q1, have been mostly sideways in Q2 with esoterics
and mezz outperforming high quality. Looking forward, we do expect the deluge of supply to dissipate
over the 2H, however tight spreads and weak seasonal trends suggest a more neutral bias. We
recommend moving up in quality and shortening spread duration in higher beta sectors like CMBS and
CLOs. In ABS, we recommend extending duration into defensive subsectors like credit cards and rate
reduction bonds. Expect continued headlines in the commercial real estate sector which may pressure
spreads over time.

Structured
Finance

TE Munis

Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.
CIO View / Market Outlook Slides / September 2024 \ 12
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Equity view: spotlight

Sector performance

/DWS

Relative sector performance vs. MSCI AC World

CYCLICAL DEFENSIVE
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= Performance YTD 2024, on relative basis compared to MSCI ACWI Index, in %
® o = previous month’s performance on relative basis compared to MSCI ACWI Index, in %

Past performance is not indicative of future returns. Source: Bloomberg Finance L.P., DWS Investment GmbH as of August 31, 2024
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Currency view
Strategic outlook

USD has slightly weakened

Although the possibility of a U.S. recession and the weaker economic
outlook has increased, we except a solid USD

This could be disrupted by the end of the U.S. “exceptionalism”, which
would result in flows to other “safe-haven” currencies. Those flows,
however, will be highly dependent of the action of the central banks
| going forward

Contrary to the other major central banks, BoJ is expected raise rates
further, which is undoubtedly positive for the Yen. More important for
the potential appreciation of Yen is the rate cut speed of the US Fed.
_Investors are structurally underweighting the Yen. Any change of the

| sentiment could provide much stronger support for the Yen

The big rate cuts in some EM countries are negative, thus EM currencies
become increasingly idiosyncratic. Carry becomes less supportive.

MXN: Inflation seems to bottom. Carry trade has come into a new

| environment — also due the turmoil in the Japanese Yen

DM currencies vs. USD
% (indexed as of 1/1/2022)
20

10

-30

Jul-22 Oct-22 Jan-23  Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24

e==Bloomberg Dollar Spot Index e====EUR/USD =====GBP/USD =====JPY/USD

/DWS

EUR/USD vs. yield spread

%
2.0 1.8
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0.0 1.2
1.0
-1.0
0.8
-2.0 0.6
0.4
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0.2
-4.0 0.0
2010 2012 2014 2016 2018 2020 2022 2024
Yield spread (2y EUZ - U.S.) EURUSD (right axis)
EM currencies vs. commodities index
index points index points
160 110
140 100
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100
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40 40

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

= Commodities Price Index == EM FX Index (right axis)

The information herein reflects our current views only, are subject to change, and are not intended to be promissory or relied upon by the reader. There can be no certainty that events will turn out as we have opined herein. Past

performance is not indicative of future returns. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be

incorrect. No assurance can be given that any forecast or target will be achieved. DWS expectations/forecasts as of September 5, 2024. //Source: Bloomberg Finance L.P., DWS Investment GmbH as of August 31, 2024
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Alternatives view — Real Estate & Infrastructure /DWS
Strategic outlook real estate & infrastructure

Real estate and infrastructure outlook influenced by U.S. economic path going forward

Real Estate: The soft-landing narrative in the U.S. has moved to shaky ground as weaker labor market statistics and manufacturing data point to a Fed that is suddenly behind the

curve. The outlook for commercial real estate has been improving with the decline in U.S. 10-year Treasury yields that’s started at the end of April providing optimism. The U.S.

election brings a level of uncertainty, but this is being overshadowed by the outlook for Fed rate cuts. We maintain a slight defensive tilt in the near-term given the probability of

a declining economy for 2H2024. Lastly, while broader sector-level themes may influence regional property market performance, we believe stock selection will be the key driver
| going forward in this market. A focus on real estate securities with high-quality assets and sustainable business models should provide the most favorable risk/return profile.

| Infrastructure: We remain focused on relative valuations and companies that can maintain and grow cash flows as we assess opportunities. Volatility will likely continue.
Infrastructure should benefit given its continued inflation passthrough traits and necessity-based assets, and a lower cost of capital in the form of lower long-duration bond yields
would also be a positive. We expect performance dispersion to continue, affording active managers alpha opportunities.Exposure continues to be driven by stock-level
fundamentals and relative valuations, with a moderately defensive tilt. During July we leaned further into that defensive tilt by trimming stocks that we believed to be getting

| more expensive in the face of a slower economic growth outlook, while adding to more defensive names that we believed appeared more attractively valued

Construction starts continue to decline Unlisted infrastructure equity total return*
Indexed (2000-1Q2024 average = 100) Indexed (1Q2020 = 100)
220 Inflation-linked
200 Cash Geney
180 180
140 160
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100
120
60
1eo Rates Pressure
20 80

2000 2003 2006 2009 2012 2015 2018 2021 2024

— CONstruction Starts Deliveries

Merchant

e Contracted
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*Higher frequency monthly EDHEC data is based on modelled estimates of the performance impact of market conditions such as interest rates. The information herein reflects our current views only, are subject to change, and
are not intended to be promissory or relied upon by the reader. There can be no certainty that events will turn out as we have opined herein. Past performance is not indicative of future returns. Forecasts are not a reliable
indicator of future returns. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be incorrect. No assurance can be given that any forecast or target will be achieved.
DWS expectations/forecasts as of September 5, 2024. // Sources: NAREIT (REITs); NCREIF (private real estate), Inframetrics, as of July 2024., DWS Investment GmbH as of August 31, 2024
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Alternatives view - Commodities // DWS
Strategic outlook

We raise our gold forecast once again, after demand continues to increase

: Oil: Our forecast reflects ample supply near-term supply, with additional OPEC+ barrels potentially entering the market in 4Q 2025, along with further production increases planned
for 2025. Our base case assumes a very gradual increase in OPEC+ volumes, matching moderate growth in crude demand, consistent with DWS global GDP path. Recent events in the
Middle East have heightened geopolitical risk premiums, leading to increased volatility in global crude oil prices. OPEC’s decision to gradually increase production in October 2024 is
based on expected stronger demand growth in the second half of this year. However, the possibility of a U.S. recession and a direct confrontation with Iran are two largest risks to
oil prices.

Gold: Gold has continued to perform well, boosted by persistent geopolitical turmoil, rising fiscal deficits, and strong purchases by both central banks and retail investors in Asia.
Buying has been further supported by investor speculation on Fed rate cuts. Central bank purchases have slowed somewhat, but ETF buying has accelerated, boosted by falling real
and nominal yields, a weaker dollar, and equity market volatility. Rising deficits necessitate easy monetary policy, which coupled with de-dollarization demand by foreign central
banks.

L

Copper: Copper price reset from highs near $11,000/t in May to lows below $9,000/tin July, consistent with our previous bearish forecast. As expected, elevated inventories and
weak Chinese demand have kept prices subdued. Our estimate of fair value in 3Q24 remains at ~$9,500/t. There are signs of improving demand with Chinese premiums once again
elevated. Rising grid spending in China is a bullish factor. Monetary easing both in DM economies and China will support prices into 2025. We expect supply to continue to be
|_disrupted in 2024 and into 2025. Low copper concentrate output, particularly from Chile and Peru will ultimately lead to lower refined copper output —a bullish risk.

12-month forecast: Commodities Distillate fuel inventories remain below average
CurrEh End of End of End of End of in thousand barrels in thousand barrels
(Aug 24) Q42024 Q12025 Q22025 Q32025 280 200
Brent 81/bbl 79 78 80 80 260 180
160
Gold 2,493/0z 2,570/0z 2,630/0z 2,710/0z 2,810/0z a0
140
Copper 9,000/t 9,600/t 9,600/t 9,800/t 10,000/t
220 120
EU Carbon 74/t 80 85 87 80 200 100

Allowances (EUA) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

= Distillate fuel inventory

Gasoline total inventory (rhs)

The information herein reflects our current views only, are subject to change, and are not intended to be promissory or relied upon by the reader. There can be no certainty that events will turn out as we have opined herein. Past
performance is not indicative of future returns. Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, opinions and hypothetical models or analysis which may prove to be
incorrect. No assurance can be given that any forecast or target will be achieved. DWS expectations/forecasts as of September 5, 2024. //Source: Bloomberg Finance L.P., DWS Investment GmbH as of August 31, 2024
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Overview of the DWS investment process // DWS
ClO View at the center
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} Seeking to deliver repeatable & risk-adjusted outperformance through integration, transparency, client-orientation and accountability

Source: DWS Investment GmbH as of June 03, 2024. No assurance can be given that any investment described herein would yield favorable investment results or that the investment objectives will be
achieved.
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Important Information — North America

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers investment products, or DWS Investment Management Americas Inc.
and RREEF America L.L.C., which offer advisory services.

This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an investment decision, investors need to
consider, with or without the assistance of an investment adviser, whether the investments and strategies described or provided by DWS, are appropriate, in light of their particular investment needs,
objectives and financial circumstances. Furthermore, this document is for information/discussion purposes only and does not and is not intended to constitute an offer, recommendation or solicitation
to conclude a transaction or the basis for any contract to purchase or sell any security, or other instrument, or for DWS to enter into or arrange any type of transaction as a consequence of any
information contained herein and should not be treated as giving investment advice. DWS, including its subsidiaries and affiliates, does not provide legal, tax or accounting advice. This communication
was prepared solely in connection with the promotion or marketing, to the extent permitted by applicable law, of the transaction or matter addressed herein, and was not intended or written to be
used, and cannot be relied upon, by any taxpayer for the purposes of avoiding any U.S. federal tax penalties. The recipient of this communication should seek advice from an independent tax advisor
regarding any tax matters addressed herein based on its particular circumstances. Investments with DWS are not guaranteed, unless specified. Although information in this document has been
obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness, and it should not be relied upon as such. All opinions and estimates herein, including
forecast returns, reflect our judgment on the date of this report, are subject to change without notice and involve a number of assumptions which may not prove valid.

Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment and loss of income and principal invested. The value of
investments can fall as well as rise and you may not recover the amount originally invested at any point in time. Furthermore, substantial fluctuations of the value of the investment are possible even
over short periods of time. Further, investment in international markets can be affected by a host of factors, including political or social conditions, diplomatic relations, limitations or removal of funds
or assets or imposition of (or change in) exchange control or tax regulations in such markets. Additionally, investments denominated in an alternative currency will be subject to currency risk, changes
in exchange rates which may have an adverse effect on the value, price or income of the investment. This document does not identify all the risks (direct and indirect) or other considerations which
might be material to you when entering into a transaction. The terms of an investment may be exclusively subject to the detailed provisions, including risk considerations, contained in the Offering
Documents. When making an investment decision, you should rely on the final documentation relating to the investment and not the summary contained in this document.

This publication contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models and hypothetical performance
analysis. The forward-looking statements expressed constitute the author’s judgment as of the date of this material. Forward looking statements involve significant elements of subjective judgments

and analyses and changes thereto and/or consideration of different or additional factors could have a material impact on the results indicated. Therefore, actual results may vary, perhaps materially,

from the results contained herein. No representation or warranty is made by DWS as to the reasonableness or completeness of such forward looking statements or to any other financial information

contained herein. We assume no responsibility to advise the recipients of this document with regard to changes in our views.

For Investors in Canada: No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described herein and any
representation to the contrary is an offence. This document is intended for discussion purposes only and does not create any legally binding obligations on the part of DWS Group. Without limitation,
this document does not constitute an offer, an invitation to offer or a recommendation to enter into any transaction. When making an investment decision, you should rely solely on the final
documentation relating to the transaction you are considering, and not the information contained herein. DWS Group is not acting as your financial adviser or in any other fiduciary capacity with
respect to any transaction 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.



Important Information — North America

No assurance can be given that any investment described herein would yield favorable investment results or that the investment objectives will be achieved. 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.

© September 2024 DWS Investment GmbH 093895_20(09/2024)

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.
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