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Governance | Executive Board / Supervisory
Board / Group Sustainability Committee
(oversight & responsibilities) | P.45

Governance | Executive Board tasks &
information provision; sustainability
indicators/targets approval | P45

Material impacts, risks & opportunities and their
interaction with strategy and business model |
Climate change IROs (short/medium/long term)
| P74-P78, P79-P81

Climate Change (ESRS E1) | Scenario Analysis
considerations / resilience-related narrative (if
included under E1) | P74-P85

Climate Change (ESRS E1) | Climate change
considerations in our investments / financed
emissions | P79

Risk management / IRO assessment processes |
Processes to identify & assess material IROs
(IRO-1) | P74, P79, P96

Risk management / IRO assessment processes |
Processes to manage climate-related risks
(within IRO-1 narrative) | P74~ P77, P96

Risk management / IRO assessment processes |
Integration of climate risk processes into overall
risk management (within IRO-1 narrative) | P74-
P79, P97

Climate Change (ESRS E1) | Metrics used to
assess climate-related risks & opportunities (E1
metrics/data points) | P79, P84-P85, P97

Climate Change (ESRS E1) | Scopes 1, 2, 3 and
total GHG; emissions & carbon intensity data |
P79, P84-P85, P97

Climate Change (ESRS E1) | Targets &
performance against targets (E1-4 / MDR-T) |
P80, P97-P100
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( SIAERKE:2025DWSESR, p.78-80 )
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Pyhsical Risk
Extreme cold and heat; Wind gusts; Precipitation;
Snowfall; Tropical cyclones; Flooding; River low flow;
Wildfires
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Transition Risk Policy Risk and Technology Risk
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- DWS&EE#BAMSCI Climate VaRZ & &8 E E FR AV 1B IR 73

1.EREEMEPHYSICAL RISKSHIR4ER: ( SIFAZRAIE:2025DWSELR, p.78 )
DWS £ 5°C BT + 221004F DARTEEKEAEFAH B g HEER AN ER R 2R EER)

Aggreqated climate-related Value-at-Risk under the & degree Celsius scenario until 2100 resulting from physical isks

Physical Risk under 5°C scenario Commumcauon Qunsqmer Lo Energy Fnangals Mol Care— Industials Himiko Ml Realbstle Ul Submmlhy
Serdoes  Dbsoetonary — Staples Teihnology fegion
0
heiaPactic
Furope E
Midel East/Africa 5
Narth America 5
South/CentralfLatn Amenca
H 100
Subtetal by sectr

Source: Own analytics on the Aladdin platform and M3C Gimate VaR data; as of 30 December 2025.
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B EE (RISK MANAGEMENT) /DWS
- DWSEEB#AMSCI Climate VaRZ & (&R E &RV IBIR 24T (88)

2. BRI FPETRANSITION RISKSA #réE R ( BIFAZER AEIE:2025DWSELR,p.77 )

DWs £ 1.5°C {§5E047 (NGFS) : fE/#ZFHIEEA PRI RERATR T - RBCRHISE » selR M RYIRE
F R EHERENVERE - FERTARE BRI

Aggregated Climate Value-at-Risk under the +1.5 degree Celsius orderly scenario resulting from policy risks (top heatmap, darker colour equals increased downside risk) and technology opportunities (bottom
heatmap, darker colour equals increased upside potential)

Policy Risk under 1.5°C Ord C icati C C . Infarmati ) . Subtotal b
- <y .Js unaer rderly pmLnICaton -onsumer ansumer Energy Financials Health Care Industrials niormation Materials Feal Estate Utilities Lototatby
Scenario Services Discretionary Staples Technology region
0
Asig-Pacific
Europe B
Middle East/Africa 0
North America -
South/Central/Latin Ameri
outh/Central/Latin America w <
Subtatal by sector %
3
EY
%
Technology Opportunities under  Communication Cansumer Cansumer o ) Information ) - Subtotal by 3
. ) . Y i 3
1.5°C Orderly Scenario Services Discretianzry Staples Energy Financials Health Care Industrials Technology Materials Real Estate Utilities regian &
0
Asia-Pacific
+0
Europe
Middle East/Africa 0
Warth America +30
South/Central/Latin America 0
Subtatal by sector
Source: Own analytics on the Aladdin platform and MSCI Climate VaR data; as of 30 December 2025.
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R1RE H1E (METRICS AND TARGETS)
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R1RE H1E (METRICS AND TARGETS)

(OEEREMFNBETE SMEERESIEZEE (CARBON INTENSITY)
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ACCOUNTING FINANCIALS, PCAF)/ £E815
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METRICS AND TARGETS (METRICS AND TARGETS)
= . DWSH B3~ 2t & & cnfy it P

A
B g

& FLRERT

Portfolio emissions metrics

Sv g T 35k 5 B (WACHE > 50% -

it H

( 2EERIR:2025DWSER, p.83-p.84 // DWS

| & B R PR

#2030# =

7

F3

Howv this relates to our climate strategy,

yeal Q&\

Metric Definition risks and opportunities Full year 2022 Full year 2023 Full year 2024 Full Medium-term ambition
Scope 3 portfolio emissions (net zero) - Cumulative inflation-adjusted change in the (8.4)% (6.5)% (36.0)% (36.5)% |
inflation ad). WACI WACI of the assets in scope of the interim For more details, please refer to Achieve a 50% reduction in the
net zero target compared to our baseline ‘Sustainability in Our Investment inflation-adiusted WACH related to
year 2019 Approach and Our Product Suite - ] L
: " : - E1 Climate Change Considerations scops 1and 2 portfalio emissions by
Assets in scope of net zero (in %) The % of total AuM covered by the interim . 9 . 386 % 369 % 391 % 39.2 % | 2030 compared to base year 2019
in Our Downstream Value Chain - ; 3
net zero target R . - . (aligned to our 2030 interim net zerg
Climate change considerations in t 1)
Assets in scope of net zero (in € bn.) The € value of AuM covered by the interim our investments’ € 358.0 bn. € 3029 bn. € 350.3 bn. € 389.0 bn. arge
net zero target

MNote: The WACI metric is only calculated for in-scope AuM invested in liquid assets where carbon data is available from our current vendors. Holdings in direct real estate assets are not included in this calculation.

Portfolio emissions metrics - financed emissions (in tCOse)'

Metric

Definitian

How this relates to our climate strategy,
risks and opportunities

Full year 2022

Full year 2023 Full year 2024

Full year 2025

Scope 3 category 15 emissions - Financed scope 1
and 2 emissions for portfolio holdings excluding
sovereign issuers (in tCOue)

Scope 3 category 15 emissions - Financed scope 1
and 2 emissions for portfolio holdings of sovereign
issuers (in tCO,e)

Scope 3 category 15 portfolio emissions represent the financed share of
investee scope 1and 2 emissions (tCOze) across listed equities, corporate
bonds and direct real estate in our portfolios.

Scope 3 category 16 portfolio emissions represent the financed share of
investee scope 1and 2 emissions (tCO.e) for sovereign bonds. Scope 1

emissions are domestic GHG emissions from sources located within the
country territory. Values include land-use, land-use change and forestry.

For more details, please refer to
‘Sustainability in Our Investment
Approach and Our Product Suite -
E1 Climate Change Considerations
in our Downstream Value Chain -
Climate change considerations in
our investments’

33,463,923

Mot reported

Total scope 3 category 15 emissions — Financed
scope 1and 2 emissions for portfolio holdings
(in tCOze)

Scope 3 category 15 emissions - Financed scope 3
emissions for portfolio holdings (in tCO.e)?

Scope 3 category 16 portfolio emissions represent the financed share of
investee scope 3 emissions (tCOse) across listed equities, corporate bonds,
sovereigns and direct real estate in our portfolios

N/A

Mot reported

30,232,404 26,046,373 25,114,543
18,147,149 23,665,494 21,022,017
48,379,553 49,701,866 46,136,560
Not reported Not reported 197,132,046

! While we do not have an absolute reduction target for financed emissions, we provide the data here for transparency. Due to a lag in availability of emissions data, the Full-year 2025 data above are based on portfolio holdings as of year-end
2024 using the emissions data from the previous year of those respective holdings, which is 2023.The same methodology applies for the other time periods reported above.
? Consistent with our reporting last year, Scope 1and 2 emissions of our holding companies are included in this year's report as well. In addition, in our emissions reparting methodology this year, we have included the scope 3 emissions of our
holding companies separately to improve transparency and better align our reporting with evolving best practice and industry standards

RIRERIRE RIZEREMIBE 2025
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}51Z 51 H & (METRICS AND TARGETS) /DWS
=. DWSH Mim 2t & enfy it B 5 (3)

& 2 PR 20308 W F LR L 4G ey 1 B ( ERIE:2025DWSHEH, p.101)
Sustainability indicator Defintion intC0e  Fulyear204  Fullyear 2005 | Medium-term ambition
Scope 1 and 2 operational emissions' % reduction in scope 1 and 2 emissions 2,764 (71)% (70)% | Achigve a minimum 46% reduction of in-scope operational emissions by 2030
compared to 2019 baseline compared to base year 2019 (aligned to our 2030 interim net zero target)
Scope 3 operational emissions (travel - air and rail)2 % reduction in scope 3 - travel air and 11,985 (11)% (42)% | Achieve a minimum 46% reduction of in-scope operational emissions by 2030
rail compared to 2019 baseline compared to base year 2019 (aligned to our 2030 interim net zero target)

( ERIZKIR:2025DWSF#, p.102 )
Scope 1,2 and 3 GHG emissions

Retrospective Milestones and target years

Restated Previously reported Change to previous
Base year Variance from  Variance from Target
Emission category (2019) 2025 2024 previous period base year 2019 2004 2019 024 Target 2030 20502
Scope 1 GHG emissions:
Gross scope 1 GHG emissions (in tC0x) 860 376 35 157%  (53)% 1,909 762 (1,049 437) (46)%* N/A
Percentage of scope 1 emissions from requlated trading schemes (in %)’ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Scope 2 GHG emissions:
Gross location-based scope 2 GHG emissions (in tC0,e) N/A 2,715 2,542 6.8 % N/A N/A 4452 N/A (1,910) N/A N/A
Gross market-based scope 2 GHG emissions (in tCO€) 1,904 444 478 (72)% (76.7)% 3974 735 (2,010) (256) (46)%° N/A
Scope 3 GHG emissions:
Total gross indirect (Scope 3) GHG emissions (in tCOxe) NA 46143506 49,712,545 (7% N/A N/A 49,707,651 N/A 4,895 N/A N/A
Category 6 - business travel (air and rail) (in tC0x) 11,985 6,966 10,679 (34.8)% (41.9% 8,744 5,784 3241 4,895 (46)°%* N/A
Category 15 - investments (in tCOze)® N/A 46,136,560 49,701,866 129 % N/A N/A 49,701,866 N/A 0 N/A N/A
Total GHG emissions:
Total GHG emissions (location-based) (in {CO2¢) N/A 46,146,817 49715412 (72)% N/A N/A 49,712,866 N/A 2,547 N/A N/A
Total GHG emissions (market-based) (in 1COz) N/A 45144346 49,713,349 (72)% N/A N/A 49,709,148 N/A 4,201 N/A N/A
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