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/DWS

FY 2026E FY 2027E FY 2028E
P&L (in € m) Average Minimum Maximum # est. Average Minimum Maximum # est. Average Minimum Maximum # est.
Management Fees and other recurring revenues 2.778 2.730 2.825 12 2.914 2.823 3.011 12 3.082 2.971 3171 12
Performance & Transaction Fees 261 200 320 12 250 200 328 12 268 200 343 12
Other Revenues 202 182 233 12 210 154 242 12 216 158 264 12
Total net revenues 3.241 3.174 3.297 12 3.374 3.281 3.448 12 3.566 3.445 3.686 12
Compensation and benefits (914) (935) (897) 7 (932) (947) 913) 7 (960) (1.012) (924) 7
General and administrative expenses (903) (912) (901) 7 (924) (934) (910) 7 (943) (964) (929) 7
Total noninterest expenses (1.835) (1.906) (1.807) 12 (1.856) (1.898) (1.834) 12 (1.900) (1.957) (1.859) 12
Profit before tax 1.406 1.309 1461 12 1.518 1.392 1.587 12 1.665 1.535 1.753 12
Tax Rate 30% 28% 32% 12 30% 28% 31% 12 30% 28% 31% 12
Net income 991 916 1.024 12 1.071 974 1119 12 1.175 1.074 1239 12
Resources / KPIs
Management fee margin (in bps) 24,9 24,5 252 10 24,2 23,8 245 10 23,7 23,3 240 10
Assets under management (at period end, in € bn.) 1.154 1.118 1.180 12 1.242 1.163 1287 12 1.340 1.209 1416 12
Net flows (in € bn.) 51,5 42,6 642 12 55,4 435 706 12 61,0 44,9 775 12
Net flows (% of BoP AuM) 4,8% 3,9% 59% 9 4,9% 4,0% 6,0% 9 5,0% 4,0% 6,1% 9
Efficiency Ratios
CIR 56,6% 55,7% 59,1% 12 55,0% 53,9% 577% 12 53,3% 52,0% 55,7% 12
Per share data
EPS (in €) 4,96 4,58 512 12 5,36 4,87 560 12 5,88 5,37 6,20 12
Dividend per share (in €) 3,75 3,00 7,18 11 3,72 3,17 6,50 11 3,78 3,49 410 11




Disclaimer

The consensus information has been calculated using the averages for each financial item of DWS estimates
received from research analysts.

The opinions, estimates, forecasts and recommendations, and the consensus information derived from them, are
those of the analysts alone and do not represent opinions, estimates or forecasts of DWS or its management.

By presenting the consensus information, DWS does not endorse or concur with any of such analysts’ opinions,
estimates, forecasts or recommendations. DWS has not verified any of the information it has received and none of
DWS, its affiliates or their respective directors, officers and employees make any representation or warranty,
express or implied, as to, or accept any responsibility for, the accuracy or completeness of the consensus
information or otherwise endorse or concur with any of the consensus information.

DWS does not assume any responsibility to update, revise or supplement such information. This consensus
summary is being provided for informational purposes only and is not intended to, nor does it, constitute
investment advice or any solicitation to buy, hold or sell securities or other financial instruments.



