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In light of the very dynamic market environment these
forecasts are subject to change at any time.

Macro /A year of two halves

GDP growth (in %, year-on-year) Fiscal deficit (in % of GDP)

2023F 2024F 2023F 2024F
United States 2.3 N 0.8 United States 6.0 > 6.0
Eurozone 0.7 > 0.7 Eurozone 2.9 N 2.7
United Kingdom 0.3 2 0.7 United Kingdom 5.8 N 5.3
Japan 21 A 11 Japan 6.0 Y 4.5
China 5.2 N 4.7  China 74 N 72
World 3.0 N 2.8
Consumer price inflation (in %, year-on-year) Unemployment Rate (annual average)

2023F 2024F 2023F 2024F
United States’ 4.2 N 2.8 United States 3.9 ? 43
Eurozone 5.7 N 2.9  Eurozone 6.5 > 6.5
United Kingdom 74 ] 2.6 United Kingdom 4.0 7 4.5
Japan 29 A 1.9  Japan 25 A 2.4
China 0.5 2 1.8 China 5.0 > 5.0
Benchmark rates (in %) Commodities (in dollars)

Current” Dec 24F Current’ Dec 24F

United States 5.25-5.50 p ] 4.50-4.75  Crude oil (Brent) 83.0 ? 88
Eurozone 4.00 p ] 3.25  Gold 1946 A 2,250
United Kingdom 5.25 N 475  Copper (LME) 7985 A 9,050
Japan -0.10 2 0.25
China 345 N 315

“ Source: Bloomberg Finance L.P. as of 11/15/23
" core rate, personal consumption expenditure Dec/Dec in % (no average as for the other figures)
F refers to our forecasts as of 11/15/23 | WTI = West Texas Intermediate | LME = London Metal Exchange

Legend (applies to this and the following page)

- Macro data, exchange rates and alternative investments: The arrows signal whether we expect to see an upward trend @, a sideways trend =»
or a downward trend N.

- The signals’ colors illustrate the return opportunities for long-only investors: ® positive return potential for long-only investors, ® limited return
opportunity as well as downside risk, ® negative return potential for long-only investors.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative

of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect.

Alternative investments may be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all clients.

DWS Investment GmbH as of 15/11/23. /
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Equities /" Looking through the tunnel

Current* Dec 2024F
Forecast Total return | Expected P/E impact  Dividend yield
(expected)' | earnings growth

United States (S&P 500) 4,503 o 4,700 5.2% 10% 7% 1.7%
Europe (Stoxx Europe 600) 455 o 465 57% 4% 2% 3.6%
Eurozone (Euro Stoxx 50) 4316 4,400 41% 4% -4% 3.7%
Germany (Dax)? 15,748 ® 16,600 44% 4% -4% 3.6%
United Kingdom (FTSE 100) 7487 7,400 34% 4% -5% 4.5%
Switzerland (Swiss Market Index) 10,708 10,700 48% 7% -5% 3.2%
Japan (MSCI Japan Index) 1458 1,520 6.5% 6% 2% 2.3%
MSCI Emerging Markets Index (USD) 984 o 1,010 6.3% 1% -8% 2.9%
MSCI AC Asia ex Japan Index (USD) 621 ® 640 6.6% | 13% -9% 2.6%

*Sources: Bloomberg Finance L.P, FactSet Research Systems Inc. as of 15/11/2023
"Expected total return includes interest, dividends and capital gains where applicable

2 Total-return index (includes dividends)
F refers to our frecast as of 16/11/2023

Fixed Income ./ A good year for bonds ahead

United States Asia-Pacific
Current* Dec 2024F Current* Dec 2024F
U.S. Treasuries (10-year) 453% ® 4.20%  Japanese government bonds (10-year) 0.80% e 115%
U.S. high-yield municipal bonds' 231bp @ 225bp  Asia credit 269bp @ 280 bp
U.S. investment-grade corporates’ MObp ® 105 bp
U.S. high-yield corporates' 381bp @ 450 bp  Global
Securitized: mortgage-backed securities? 156 bp @ 120 bp Current* Dec 2024F
Emerging-market sovereigns 428bp © 440 bp
Emerging-market credit 329bp @ 325 bp
Europe
Current* Dec 2024F
5 Currencies
German Bunds (10-year) 2.64% 2.70% Current* Dec 2024F
H _ o, o,
UK Gilts (10-year) 4.23% 4.20% EUR vs. USD 108 2 110
H - 3
Euro investment-grade corporates 146bp © 110 bp USD vs. JPY 151 N 146
. 3 °
Euro high-yield corporates 456 bp 450 bp EUR vs. GBP 087 > 087
e 3 °
Securitized: covered bonds 78 bp 70 bp GBP vs. USD 194 2 1.27
- 3 22
[taly (10-year) 179 bp 0 bp USD vs. CNY 795 2 735

*Sources: Bloomberg Finance L.P, FactSet Research Systems Inc. as of 15/11/23

" Spread over U.S. Treasuries
2 Bloomberg Barclays MBS Forward Index
3 Spread over German Bunds

F refers to our frecast as of 15/11/23
bp = basis points

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

DWS Investment GmbH as of 15/11/23.
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Glossary

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

A benchmarkis an index or other value against which an
investment’s performance is measured.

Brent crude is a grade of crude oil dominant in the European
market.

Bunds is a commonly used term for bonds issued by the
German federal government with a maturity of 10 years.

The Chinese yuan (CNY) is legal tender on the Chinese main-
land and the unit of account of the currency, Renminbi (RMB).

Covered bonds are securities similar to asset-backed securi-
ties (ABS) which are covered with public-sector or mortgages
loans and remain on the issuer’s balance sheet.

The current account includes trade in goods and services, a
netfactor-income balance (e.g. earnings on foreign invest-
ments and cash transfers from individuals working abroad)
and transfers (e.g. foreign aid). It is a part of the balance of
payments.

The Dax is a blue-chip stock-market index consisting of the 30
major German companies trading on the Frankfurt Stock
Exchange.

The dividend yield is the dividend that a company pays out
each year divided by its share price.

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

The euro (EUR) is the common currency of states participating
in the Economic and Monetary Union and is the second most
held reserve currency in the world after the dollar.

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

Fiscal policy describes government spending policies that
influence macroeconomic conditions. Through fiscal policy,
the government attempts to improve unemployment rates,
control inflation, stabilize business cycles and influence inter-
est rates in an effort to control the economy.

The FTSE 100 is an index that tracks the performance of the
100 major companies trading on the London Stock Exchange.

Gilts are bonds that are issued by the British Government.

Gross national product (GNP) is economic statistic that mea-
sures what a country’s citizens produced. It includes gross
domestic product (GDP) plus any income earned by residents
from overseas investments, but excludes income earned
within the domestic economy by overseas residents.

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.

The Japanese yen (JPY) is the official currency of Japan.

A mortgage-backed security (MBS) is a special type of asset-
backed security where the holder receives interest and red-
emption payments from pooled mortgage debtors, secured by
the underlying mortgages.

The MSCI AC Asia ex Japan Index captures large- and mid-cap
representation across 2 of 3 developed-market countries
(excluding Japan) and 8 emerging-market countries in Asia.

The MSCI Emerging Markets Index captures large- and mid-
cap representation across 23 emerging-market countries.

The MSCI Japan Index is designed to measure the perfor-

mance of the large- and mid-cap segments of the Japanese
market.
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Municipal bonds (Munis) are debt securities issued by a state,
municipality or country.

The pound sterling (GBP), or simply the pound, is the official
currency of the United Kingdom and its territories.

The price-to-earnings (P/E) ratio compares a company'’s
current share price to its earnings per share.

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

Sovereign bonds are bonds issued by governments.

The spread is the difference between the quoted rates of
return on two different investments, usually of different credit

quality.

The Stoxx Europe 600 is an index representing the perfor-

mance of 600 listed companies across 18 European countries.

The Swiss Market Index (SMI) is Switzerland’s most important
equity index, consisting of the 20 largest and most liquid
large- and mid-cap stocks.

TINA'is the abbreviation for the term ,there is no alternative”.

The total return is a performance measure of an investment. It
measures the earned income of an investment over a specific

time period.

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

The U.S. dollar (USD) is the official currency of the United
States and its overseas territories.
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Important Information

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

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

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

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

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

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

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

DWS does not give taxation or legal advice.
This document may not be reproduced or circulated without DWS's written authority.

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

For institutional / professional investors in Taiwan:

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

© 2023 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.
© 2023 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.

© 2023 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.

© 2023 DWS Investments Singapore Limited

In Australia, this document is issued by DWS Investments Australia Limited (ABN: 52 074 599 4071) (AFSL 499640). The content of this document has not been
reviewed by the Australian Securities and Investments Commission.

© 2023 DWS Investments Australia Limited

CRC 098709 (09/2023)

DWS Investment GmbH as of 15/11/23
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