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The performance rotation YTD comes without an EPS growth leadership change
Last year, we discussed diversifying from US large Growth stocks and the Magnificent 7.
Heading into 2026, we suggested that broadening US equity market performance should
be expected in early 2026 and seen as healthy, but that a rotation away from large US
Growth stocks and the Magnificent 7 or 10 should only last for a relatively short time and

limited in magnitude, assuming the economic expansion is long-lived as we expect. Please
refer to our December 22, 2025 note, “Twas the night before a leadership change?”

Here at the start of March, Russell 1000 Growth delivered a -5% YTD and Russell 1000
Value delivered 7% return. Among the biggest short period spreads since early 2022. While
the S&P 500 is up just slightly YTD, Magnificent 7 is down 5%. At the opposite ends of the
sector spectrum, Tech is down 6% and Energy is up 25% YTD. This is a big rotation beyond
a broadening as seen with S&P 500 equal-weight 2-3% ahead of the weighted index and
small caps up 6-8%. Yet, as we finish 4Q25 earnings season, we continue to see Tech and
the Magnificent 7 deliver 25-30% y/y EPS growth with upward revisions to 2026. With the
rest of S&P EPS ex. Energy and Financials deliver 6%; up 4% at Energy and Financials
up 14% yly. The market is certainly forward looking on earnings, but estimate trends stayed
strongest for the Magnificent, Financials, Health Care, Utilities and yet wobbly elsewhere.

Rotation out of Tech and within Tech: The rotation within Tech deserves scrutiny
We currently think about the Tech sector and a few related titans outside it as divisible into
three pieces: 1) Capex Spenders — hyperscalers and Al model/service leaders, 2) Capex
Recipients — Al semiconductors, memory and other tech hardware & equipment, 3) Capital
Light — software and other tech based service providers mostly to enterprises that live on
specialization, innovation and other intangibles like reliability, user networks and standard
setting. The rotation within Tech has seen group 3 plunge while group 2 soars. Software &
Tech Services is down 20% YTD while Tech Hardware including Semiconductors is up
19%. Group 1 has been flattish and mostly in line with the S&P 500, mostly a consolidation.

The consensus view is essentially that capex at group 1 is too high for attractive returns on
capital to be earned anytime soon and yet, somewhat contradictory, confidence is rising in
the capabilities of the Al being developed, calling into question the profitability/longevity of
businesses in group 3. We understand these concerns, but we think the situation calls for
greater scrutiny of which hyperscalers are merely cloud hosting vs. Al service providers.
We see value in hyperscalers with proprietary leading Al abilities, lots of vertically
integrated uses, leadership in datacenter hardware configuration and operating efficiency.
Group 2 is booming, recent guidance and outlooks were very strong, yet if group 1 can’t
earn decent returns on this investment within a credibly visible time then capex will slow.
We see value in group 2 for now, but these are cyclical and highly competitive businesses.

Will Al eat all of software? Will it eat all our electricity? Will it eat all of humanity?
Inside, we include our US datacenter capex and ROIC model. We raised capex forecasts
again since the version published in our November 25, 2025 note, “Al is growing quickly
and is very hungry: S&P 500 provides the essentials.” Our model forecasts roughly $3.8trn
of gross capex from 2024 to 2030 on new US datacenters (chips and everything inside and
onsite) and about 3% US electricity demand growth through 2030 from these datacenters.
Our model suggests that for ROIC to equal a reasonable cost of capital (WACC): 1)
chip/compute costs need to moderate, 2) electricity prices must not surge, and 3) $750bn
of revenue must be generated by these datacenters and the Al services supported by 2030.

We and many are contemplating $750bn to well above $1trn of revenue stemming from
this capex in 2030. This would be 2-3% of US GDP in 2030. This revenue could take share
from existing businesses and labor or it could lead to greater output than most GDP
forecasts include. We doubt that all of this revenue will be extracted from labor share. A
guess would be that half comes from less workers, yet history suggests none. Al driven
productivity might accelerate kept worker productivity growth by 0.4% annually later this
decade. As always, moving displaced workers to new and better uses will be key.

DWS CIO Day, March 2027 Strategic Targets: S&P 500 target stays 7500

We set targets before the strikes on Iran. Yet, we see our 12-month targets across asset
classes as appropriate assuming conflict remains contained. We think seeking alternatives
to US equities in pursuit of further diversification is sound, including Japan, Europe and
select EM equities, rather than reaching deeper into non-Financial US value equities or
small caps. We also advocate active strategies and modified S&P 500 index constructions.

Contributor: Ju Wang, Equity Portfolio Manager

Global Equity Index Forecasts: 12-months
March NTM EPS Target PE

Index 2026F _ Growth LTM
S&P 500 7,500 11.9% 236
EuroStoxx 50 6,650 7.5% 18.2
Stoxx 600 685 7.0% 17.7
MSCI Japan 2,570 10.7% 18.9
MSCI Asia xJ 1,110 24.1% 15.5
MSCI EM 1,710 22.1% 14.6

S&P 500 Outlook at Yearend
2025E 2026E 2027E

S&P 500 6750 7500

Dividend Yield 1.25% 1.20%

S&P EPS $277 $310 $340
Trailing PE 24.4 24.2

DPS $84 $90 $95

Next 5%+ Price Move
(Up / Balanced Risk / Down )

Taxable U.S. Investor Asset Allocations

Asset Class Long-term Current
Fixed Income/cash 31.5% 31%
Equities 58.5% 60.75%
US Equities 41% 45%
S&P 500 37% 40%
Small Caps 4% 5%
Foreign DM 12.5% 13.75%
Foreign EM 5% 2%
Alternatives 10% 8.25%
Key CIO Views
Macro signal: Mar 2026 Mar 2027F
U.S. Fed Funds rate 3357%22 3.00%-3.25%
10yr Treasury yield 4.00% 4.0%
US IG Corp Spreads 90bp 85bp
US High Yield Spreads 320bp 325bp
Crude Oil (WTI) $/bbl 67 62
EUR /USD FX rate 1.18 1.20
GDP Forecasts
Region 2025F 2026F 2027F
us 2.2% 2.3% 2.0%
World 3.3% 3.3% 3.2%
Euro area 1.5% 1.3% 1.3%
China 5.0% 4.6% 4.4%
Japan 1.2% 0.9% 0.8%

* Q4/Q4 GDP growth.
EPS = Earnings Per Share; GDP = Gross Domestic Product
FX = Foreign Exchange

Source: DWS Investment Management GmbH. All opinions and
claims are based upon data on 3/2/2026 and may not come to
pass. This information is subject to change at any time, based
upon economic, market and other considerations and should not
be construed as a recommendation. All foreign asset exposures
are not FX hedged unless otherwise noted. For illustrative
purposes only. Past performance may not be indicative of future
results. Diversification neither assures a profit nor guarantees
against loss. Forecasts are not reliable indicator of future returns.

For institutional use and registered representative use only. Not for public viewing or distribution.



S&P 500 Sector and Industry views

Market | Allocated |Sector # of | 2025| 2026 EONELIEIIS 2025 2026 |[Equal weight 2025 [ 2026 (WLl CIYE el n)d 2025| 2026 Sector OW 12.05%
Firms Sector UW -12.05%
17.5] 16.2 Banl.<s 14.3] 13.1|Financial Services 22.0 20.4|Consumer Finance 14.6] 13.7 Industry OW 18.25%
Capital Markets 20.6| 18.8
Insurance 15.4 14.8 Industry UW -18.25%
21.0| 19.4|Biotechnology 21.2 18.9 Health Care Providers & Services 17.5| 16.6 Beta 0.97
Health Care Equipment & Supplies 23.9] 22.0] Life Sciences Tools & Services 24.3| 22.7| Tracking Error 200bp
Pharmaceuticals 21.1 19.3
21.1] 19.3|Electric Utilities 21.3] 19.3|Gas Utilities 22.9 21.0] .
Multi-Utilities 20.7|  19.3|Independent Power & Renewable  ~ 21.0] 17.5 Macro tilts:
Water Utilities 22.5 20.6 Great 8 -0.71%
9 23.6] 20.9|Entertainment 229| 14.2|Wireless Telecommunication Servi 215 20.7|Diversified Telecommunication Servijf 16.2| 16.3 S
: : Tech + Communications -0.10%
Interactive Media & Services 28.1 25.0 Media 3.8 3.5 "
R B 5l = =15 =i Cyclicals (ex. Tech/Comm) -2.48%
o 5 - 5 - — - -
32 4% 33.0%|Information 6 . .0|IT Services 18. X ommur.ucatlo.ns Equipment 7 .7|Semiconductors . 7.1 Non-Cyclicals 2.64%
Technology Electronic Equipment 34.3 28.6|Software 25.8] 22.2 Value (Financial+Energy) 3.58%
Technology Hardware Storage & P: 34.0 31.4] Growth Industries 6.62%
0, 0, 1 n n N
Un_der- 2.1% 1.2%|Materials 28 252 222 Construction Materials 416 36.2|Chemicals 28.8| 25.7 Growth ex Health Care 2.53%
welght Metals & Mining 22.5 18.7|Containers & Packaging 14.0] 12.9 Consumer -6.46%
9.2% 7 .9%|Industrials 76 30.0] 26.9|Aerospace & Defense 47.0] 36.1|Construction & Engineering 50.9 45.3|Building Products 30.1] 28.8 Services/Experience -0.99%
Air Freight & Logistics 21.6] 20.8|Passenger Airlines 13.3 11.8|Commercial Services & Supplies 33.1] 31.3 Disc. Goods/Retail -1.13%
Electrical Equipment 256 21.3 Ground Transportation 21.9] 21.9 Durable Goods -2.29%
Industrial Conglomerates 23.5| 235 Staples Goods/Retail -1.31%
Machinery 325 293 Commodity -1.76%
Professional Services 21.5| 20.7] Energy Ex. Services -1.47%
Trading Companies & Distributors 26.8] 24.1 Metals/Chemicals -0.29%
2.0%|  0.4%|Real Estate 31 | 184] 177 Hotel & Resort REITs 10.0]  10.0[Health Care REITs 202 194 Capex 2.90%
Industrial REITs 21.1]  21.1|Residential REITs 152 144 Capacity additions 0.70%
Office REITs 92|  9.2|specialized REITs 200| 189 Productivity 2.20%
10/
Real Estate Mgmt. & Development 29.6 28.9 sl 4.09%
. Medicine 3.26%
Retail REITs 140] 140 ) .
9 9 21.2| 20.5|E Equi t & Servi 20.0 189 Oil Gas & C ble Fuel 21.3| 20.6 Devices/Equip. Tools L77%
3.5% 1.6%|Energy 22 . .5|Energy Equipment ervices . . il Gas & Consumable Fuels . . Insurers/Facilities 10.94%
0, 0, istri i . .
5.4% 2.7%|Consumer 38 27.7| 26.3|Beverages 23.1 22.0|Personal Care Products 24.8 18.7]Consumer Staples Distribution & Re{ 40.8| 38.5 Financials 2.46%
Staples Household Products 23.9) 23.0|Food Products 19.0] 17.8] Bond Substitutes 1.90%
Tob: 19.7| 18.7]
obacco Weak FX $ plays -0.24%
10.0% 5.4%]|Consumer 51 30.0] 27.4|Automobile Components 1.1 10.1 Broalciline Retail 27.3) 24.5|Automobiles ) 63.8] 58.0 High R&D plays 5.24%
Discretionary Distributors 15.3 14.7]Hotels Restaurants & Leisure 26.9] 24.5
- . Transports -0.46%
Automobiles 63.8] 58.0 Leisure Products 21.5 19.8|Household Durables 16.6] 15.9 P litical risk 0.24%
Broadline Retail 27.3] 245 Textiles Apparel & Luxury Goods 26.7|  25.2|Specialty Retail 275 257 copaliticallns -0.24%
CD ex Auto & Weak oil prices -2.31%
Broadline Retail 252 233 Inflation shock -1.44%
Aggregate PE: DWS View i ! 21.9 Equalweight I ~|Underweight 29.5| 27.6 Stagflation protection 2.72%
|sep | | 500 2025 & 2026 EPS 277.00] 310.00]2025 & 2026 PE 24.8] 222 —
Tr. n: -1.39
| | | |Bottom-up Consensus EPS 278.49| 315.94|Bottom-up Cons. PE 24.7] 21.8 ade se_ sitive %
2025 & 2026 Ex Energy PE 254] 225| _ Domestic GDP 2.47%
Btm-up Cons. Ex Energy PE 251] 22.0 Global GDP -3.05%

More details on sector earnings forecast and sector intrinsic valuation can be found towards the back of this note.
Great 8: AAPL, AMZN, GOOG/GOOGL, META, MSFT, NFLX, NVDA, TSLA
Source: DWS Investment Management GmbH as of 3/2/2026. Past performance may not be indicative of future results. Index returns do not reflect fees or expenses, and it is not possible to invest directly in an index.

For institutional use and registered representative use only. Not for public viewing or distribution.



DWS Global Macro Forecasts

GDP Growth Rate

% year-on-year average

Consensus
2027F 2026 BBG

2025E 2026F
World 33(3.2) 3.3(3.1) 3.2
us.* 22(1.9)  23(21) 2.0
EUZ 15(14)  1.3(1.1) 1.3
GER 0.3 1.2 1.3
UK 1.4 1.2 (1.3) 1.5
Japan 1.2 0.9(0.7) 0.8
China 5.0 4.6 (4.5) 4.4

Unemployment Rate (Annual average)

%
Consensus
2025E 2026F 2027F

U.S. (EOP) 4.4 4.6 4.4
EUZ (ILO) 6.3 (6.4) 6.2 (6.3) 6.1
GER (NAT) 6.3 6.2 (6.0) 6.0
UK 4.7 5.2 (5.0) 5.1
Japan 24 25(2.4) 2.3
China™* 52 5.1 50

Inflation (CPI)

% year-on-year average

2025E 2026F 2027F
World
U.S.** 2.7 (2.8) 2.6 (2.9) 2.3
EUZ 21 2.0 2.0
GER 2.3 21 2.1
UK 3.4 2.2(2.4) 2.0
Japan 3.2 (3.1) 1.8 (2.0) 2.0
China 0.0 0.8 0.8
Fiscal Balance
% of GDP
Consensus
2025E 2026F 2027F
uU.S. -6.4 -6.6 -6.6
EUZ -3.2(-3.4) -3.4(-3.8) -3.4
GER -2.4 (-2.5) -3.6 -3.8
UK -43(-4.1) -3.6(-3.0) -3.0
Japan**** -1.3(-3.5) -2.0(-3.0) -2.5
China**** -8.6 -8.5 -8.4

Numbers in parentheses represent last forecast of November 2025. (*) For the U.S., GDP growth Q4/Q4 % is 2.0% in 2026 and 1.9% in 2027 (**) Measure is average CPI,
other measures for the US see in the respective part of the presentation (***) Urban unemployment rate (end of period), not comparable to consensus data (****) Fiscal deficit refers to IMF general
public sector deficit. It is not comparable with the consensus.

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: Haver Analytics, Bloomberg Finance L.P., IWF, DWS Macro Research as of February 2026.

For institutional client and registered representative use only. Not for public viewing or distribution.



DWS Strategic CIO forecasts

Overview of Strategic 12-Month Forecasts

Strategic Strategic Expected Expected Strategic Strategic E ted Expected
Fixed | Forecast Current 2m Forecast  Forecast 12”': Total 10yr Total Forecast Current  Forecast  Forecast xpecte 10yr Total
IXed income for level forwards for change Return Return for Level for change 12m Total Return
Dec-26 Mar-27 (p.a.) Dec-26 Mar-27 Return (p.a.)
Market Index 25Feb-26 25Feb-26 Market Index 25-Feb-26
Forecasts - US Forecasts —Benchmark rates
UST 2yr US 2y yield 3.50% 3.47% 346% 3.35% 3 3.55% 3.88% United States Federal funds rate 300-325 350-3.75 3.00-3.25 >
UST Dyr US 10y yield 4.18% 405%  422% 4.00% N 5.00% 469% Eurozone Deposit rate 2.00 2.00 2.00 >
UST 30yr US 30y yield 455 4.70% 4.76% 4.75% E ] 3.87% 4.90% United Kingdom Repo rate 250 3.78 3.25 3
i SHE o R R B SR e Japan O/N Call Rate 100 075 1.25 2
Municipals Taxable Muni Index OAS 70 62 70 bp > 4.33% 4.04% China 1year lending rate 2.80 3.00 2.80 >
usic BarCap US Credit 85bp 79 bp 85bp > 4.70% 4.77%
USHY Barclays US HY 300 bp 277bp 325 bp 2 3.65% 556% Equities
Securitized / MBS CC Spread ©5bp 101bp 100 bp N 4.61% 4.7% Forecasts — Equity
Forecasts - Europe us S&P 500 7.500 6,946 7,500 > 9.47% 550%
Schatz 2yr GER 2y yield 0 2.05% 2.16% 2.00% > 2.16% 253% Germany DAX 26,100 25,176 27,800 2 10.42% 3.82%
Bund 1Oy GER 0y yield 271% 287% 2.70% 3 3.40% 3.03% Eurozone Eurostoxx 50 5,950 6,173 6,650 2 10.82% 3.96%
R . . . . , Europe Stoxx 600 600 633 685 2 11.33% 546%
Bund 30yr GER 30y yield 3.38% 343% 3.40% > 2.92% 36%% Japan M SCl Japan 2200 2352 2.570 2 1.36% 428%
Gilt 10yr UK 1y yield 432% 460% 4.20% > 5.60% 508% sMI SMI 13.100 3977 14,950 2 9.86% 556%
EURIG Corp ICE BofA Bond Index 79 bp 65bp 3 3.64% 3.46% UK FTSE 100 10,100 10,806 11,450 2 9.26% 6.30%
WL EUR NomFinHy , Emerging Markets M SCI EM 1480 161 1,710 2 8.61% 566%
EURHY Constr. Index 267bp 280 bp ¥ 2.15% 4.96% Asia ex Japan M SCIAC Asia ex 970 1045 1,110 2 8.55% 589%
Securitized / Covered Boxx Covered 32 bp 30 bp N 3.00% 3.12%
Italy 0yr GTITLIOY Corp - 60bp  69bp 60 bp 5 3.99% Wa Alternatives
) GTDEM DY Corp Forecasts — Commodities
(RO B =S — : , Gold - Spot Gold Spot 4,500 5,165 5400 2 - va
JGB 2yr JPN 2y yield ‘ 122% 147% 1.50% 2 1.17% 167%% Gold - Futures Gold 2m Futures i 5392 . 0.14% 074%
JGB Dyr JPN 10y yield 2.4% 237% 2.40% 2 0.34% 194% Qil - Spot Brent Spot 60 71 66 2 - na
Asia Credit JAPACAPT Index 130 bp 1 bp 130 bp > 4.05% wa Oil - Futures Brent 12m Futures - 67 - - -1.83% 10.41%
Forecasts - Global Carbon Carbon 12m Futures 88 73 90 2 23.19% n'a
EUR vs USD EUR/USD 1% 118 1.20 2 0.27% Wa Real Estate & Infrastructure
Listed US RE (LC) 8.50% 5.18%
AT g 0 /.
USD vs JPY USD/JP “s 1856 145 > -5.16% wa Non-Listed US RE (LC) 7.00% 480%
EUR vs JPY EUR/JPY 67 185 174 E ] -5.02% wa Listed Global RE (LC) 8.00% 4.11%
EUR vs GBP EUR/GBP 085 0387 0.85 3> -3.71% na Non-Listed European RE (LC) 7.50% 3.24%
i 0, 0,
GBPvs USD GBP/USD 135 136 142 2 4.69% Wa Non-Listed APAC RE (LC) 6.00% 4.23%
- — Non-Listed Global RE (LC) 6.90% 4.4%
USD vs CNY USD/CNY 75 6.9 6.80 N -0.01% wa Listed Infrastructure (LC) 8.50% 6.34%
EM Soversic EMBIG Div 300 bp 246 bp 225 bp N 8.11% 554% Non-Listed Infrastructure (LC) 11.20% 13.53%

Source: Bloomberg Finance L.P., DWS Investment GmbH as of September 5, 2025. Alternative investments may be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. No
assurance can be given that any forecast or target will be achieved. 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. Past performance is not an indicator of future result. This material is for informational purposes only and sets forth our views as of this date and does not constitute investment advice or a recommendation to buy or sell
any security or sector. No assurance can be given that any forecast or target will be achieved. Index returns do not reflect fees or expenses, and it is not possible to invest directly in an index.

For institutional client and registered representative use only. Not for public viewing or distribution. 4



DWS modeling of US Al data centers capex through 2030: Not formal forecasts, a model prepared for scenarios/discussion

US Al DCs w/ Chips $ in billions Cummulative $mma  USAI Alservices Chips DC

Annual Capex y/y GW add per GW US Elec. USGDP Inv. Cap. GWs MWyr DC Rev. ExtraRev. Depr.7yrs Electric OpEX NOPAT ROIC
2024 $200 % chg. 7 $29 1.4% $28,500 $181 7 21  $15 $5 $19 $9 $2 -$7  -4.0%
2025 $350 75% 12 $29 2.4% $30,600 $481 19 2.1 $40 $40 $51 $25 $4 $0 0.1%
2026 $500 43% 14 $36 2.7% $31,977 $888 33 2.7 $90 $90 $93 $43 $9  $27 3.1%
2027 $575 15% 15  $38 2.8% $33,336 $1,322 48 25 $120 $175 $141 $63  $12  $63  4.7%
2028 $650 13% 16 $41 2.9% $34,669 $1,778 64 2.3 $150 $275 $194 $84  $15 $104 5.8%
2029 $725 12% 17 $43 3.0% $36,056 $2,249 81 22  $175 $400 $254  $106  $18 $155 6.9%
2030 $800 10% 19  $42  3.3% $37,498 $2,727 100 2.o| $200 $550| $321  $131  $20 $219 8.0%

Total $3,800 100
| 7 years chip life assumption |
US Al Chips yly Chipsoftotal Chips Chips Gross US Al chip sales:

Annual Capex % chg. USAIDC Capex Depr. 7yi Net Asset Assets NVDA AVGO AMD Other Total
2024 $130 65% $19 $111  $130 $129 $0.7 $0.7 $0 $130
2025 $225 73% 64% $51 $286  $355 $209 $11 $4.5 $0 $225
2026 $295 31% 59% $93  $488  $650 $254  $24 $13 $4  $295
2027 $335 14% 58% $141  $682  $985 $275 $35 $23 $2  $335
2028 $375 12% 58% $194 $863 $1,360 $293 $46 $33 $4 $375
2029 $420 12% 58% $254 $1,029 $1,780 $315 $55 $46 $4 $420
2030 $470 12% 59% $321  $1,177 $2,250 $334 $71 $56 $9 $470

Total $2,250 59% 7.00
DCRev. + equiv.

Al revenu % GDP y/y labor
$20 0.07% productivity
$80 0.26% 0.19%
$180 0.56% 0.30%
$295 0.88% 0.32%
$425 1.23% 0.34%
$575 1.59% 0.37%
$750 2.00% 0.41%

Source: DWS Investment GmbH as of 3/2/2026. Past performance may not be indicative of future results. Forecasts are based on assumptions, estimates, views and
hypothetical models or analyses, which might prove inaccurate or incorrect. For illustrative purposes only. This table reflects internal scenario modeling prepared for
discussion purposes only. It is not a formal forecast, and actual outcomes may differ materially due to market, technological, and regulatory developments.

For institutional use and registered representative use only. Not for public viewing or distribution.



S&P 500 price reactions around U.S. airstrikes

S&P price Pullback* Price gain in 1mo Price gain in 3mo
Event Day of strike From prior from low from prior 3 from low from prior
Date 3mo high mo high 3 mo high
15-Apr-86  Libya 237.7 -2.2% 4.7% 2.4% 8.6% 6.2%
20-Dec-89  Panama 342.8 -4.8% 5.0% 0.0% 7.3% 2.1%
17-Jan-91 Gulf War (start of air strikes) 328.0 -5.8% 18.1% 11.2% 24.9% 17.7%
28-Jun-93  Iraq (Bush assassination attempt) 451.9 -2.3% 1.7% -0.7% 6.2% 3.7%
30-Aug-95 Bosnia 560.9 -1.4% 5.3% 3.8% 18.7% 17.0%
3-Sep-96 Iraq (Kurdish war) 654.7 -3.9% 6.4% 2.3% 25.2% 20.3%
20-Aug-98  Afghanistan & Sudan 1091.6 -10.4% 2.8% -7.9% 20.4% 7.8%
16-Dec-98  Iraq (UN resolutions) 1161.9 -4.3% 11.7% 6.9% 19.8% 14.7%
24-Mar-99  Serbia 1268.6 -4.1% 7.7% 3.2% 12.4% 7.8%
8-Oct-01 Afghanistan War 1062.4 -13.9% 6.4% -8.3% 11.5% -4.0%
19-Mar-03  Second Irag War 874.0 -10.7% 7.7% -3.9% 24.0% 10.7%
21-Mar-11  Libya 1298.4 -6.4% 6.3% -0.6% 8.5% 1.5%
2-Jan-20 Iran General Qasem Soleimani 3257.9 -1.1% 0.8% -0.3% -23.3% -24.2%
22-Jun-25  Iran nuclear facilities Fordo and Natanz 5967.8 -1.3% 5.7% 4.4% 12.2% 10.7%
3-Jan-26 Seize Nicolas Maduro in Venezuela 6858.5 -1.2% 1.1% -0.2%
28-Feb-26  Iran leadership, nuclear and missile facilities 6878.9
Average -4.9% 6.1% 0.8% 12.6% 6.6%
Avg. ex Aug 1998, 2001, 2003, 2020 -3.4% 6.7% 3.0% 14.4% 10.2%

*Pullback is based on the lowest S&P price from 4 trading days before the strike to the day of the strike

Source: DWS Investment GmbH as of 3/2/2026. Past performance may not be indicative of future results. Forecasts are based on assumptions, estimates, views and
hypothetical models or analyses, which might prove inaccurate or incorrect. For illustrative purposes only. This table reflects internal scenario modeling prepared for
discussion purposes only. It is not a formal forecast, and actual outcomes may differ materially due to market, technological, and regulatory developments.

For institutional use and registered representative use only. Not for public viewing or distribution.



S&P 500 quarterly EPS revision
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70 - S&P 500 quarterly btm-up EPS revisions 3a25%9% - 75
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Source: Factset, DWS Investment GmbH as of 3/2/2026. For illustrative purposes only. Past performance is not a guarantee of future results. It is not possible to invest
directly in an index. 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.
S&P 500 4Q 2025 earnings season summary statistics
4Q25 Summary (Based on reported companies)
% of EPS  # Cos EPS (% of co's) EPS EPS |[Sales (% of co's)  Sales Sales
reported reported | % beat % miss surprise (%) yly (%) | % beat % miss surprise (%) y/y (%)
S&P 500 95.9% 473 69% 26% 5.4% 13.9% 57% 21% 1.6% 8.0%
S&P ex. Tech 96.6% 411 65% 29% 4.6% 7.7% 55% 24% 1.4% 6.4%
S&P 500 ex. Financials & Real Est 96.8% 373 70% 26% 5.7% 13.6% 60% 21% 1.8% 9.2%
S&P 500 ex. Energy 95.7% 451 70% 26% 5.6% 14.4% 57% 21% 1.6% 8.6%
S&P ex. Energy, Financials & Real Est 96.6% 351 71% 25% 5.9% 14.2% 61% 21% 1.8% 9.9%
Communication Services 100.0% 20 80% 20% 6.9% 11.1% 70% 10% 1.6% 11.0%
Consumer Discretionary 95.3% 44 61% 39% 2.4% -1.7% 77% 14% 1.3% 4.3%
Consumer Staples 91.7% 30 87% 13% 2.8% 4.1% 60% 30% 0.4% 6.3%
Energy 100.0% 22 59% 32% 1.6% 4.0% 55% 32% 2.0% 1.6%
Financials 91.7% 69 74% 25% 5.3% 17.6% 52% 25% -0.2% -0.6%
Health Care 99.7% 61 72% 20% 0.2% 0.9% 61% 13% 1.8% 10.9%
Industrials 99.8% 75 71% 25% 16.5% 12.1% 47% 28% 2.2% 6.6%
Information Technology 94.3% 62 95% 6% 7.5% 33.0% 69% 3% 3.2% 20.5%
Materials 100.0% 29 41% 55% 4.6% 8.0% 41% 52% 0.3% 3.6%
Real Estate 100.0% 31 45% 39% -1.1% 0.0% 29% 16% 1.8% 7.1%
Utilities 96.8% 30 40% 43% -4.3% -0.8% 67% 30% 49% 11.7%
Great 8 * 100.0% 9 89% 0% 5.7% 27.1% 78% 11% 1.9% 19.6%
S&P ex Great 8 94.2% 467 68% 27% 5.3% 9.0% 56% 21% 1.6% 6.2%

* # Beat, # miss and weighted surprise % is based on EPS and sales estimate as of 12/31/2025 (as of 12/1/2025 for pre-season reporters)
EPS is considered beat or miss when the difference between actual and estimate as of 12/31/2025 is more than S0.01 (12/1/2025 for pre-season reporters)
Sales is considered beat or miss when the difference between actual and estimate as of 12/31/2025 is more than $20 million (12/1/2025 for pre-season reporters)

Source: Factset, DWS Investment GmbH as of 3/2/2026. For illustrative purposes only. Past performance is not a guarantee of future results. It is not possible to invest
directly in an index. 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.

For institutional use and registered representative use only. Not for public viewing or distribution.
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S&P 500 EPS and sales y/y growth by sector

m Sales y/y
W EPSvy/y

Blended bottom-up 4Q25 Sales and EPS y/y growth
(Actual for reported and estimate for remaining)
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*Great 10: AMD, AMZN, AAPL, AVGO, MSFT, NVDA, GOOG, META, NFLX, TSLA

Source: Factset, DWS Investment GmbH as of 3/2/2026. For illustrative purposes only. Past performance is not a guarantee of future results. It is not possible to invest
directly in an index. 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.

For institutional use and registered representative use only. Not for public viewing or distribution. 8



/DWS

40
P/E on 2026 Consensus EPS
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Great 10: AMD, AMZN, AAPL, AVGO, MSFT, NVDA, GOOG, META, NFLX, TSLA

Source: IBES, Factset, DWS Investment GmbH as of 2/27/2026. Past performance is not a guarantee of future results. It is not possible to invest directly in an index. Any

mentions of specific properties or securities are for illustrative purposes only and should not be considered as recommendations. 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.

For institutional use and registered representative use only. Not for public viewing or distribution.
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DWS Investment GmbH S&P 500 Annual EPS Outlook

2014A

2015A  2016A

2017A  2018A

2019A

2020A

2021A

2022A

2023A

2024A

yly

Bottom-up Consensus (IBES)

DWS View

2025E

|

~ : -

2025 yly|2026E yiy|
E

-

2026

2028

DWS View (2027-2030)

2029

2030| 2025-

2026- 2027-

S&P 500 EPS (historical index) $118.82 $117.46 $118.10 $132.00 $161.93 $162.93 $139.72 $208.12 $218.09 $221.36 $242.73 9.7%
S&P 500 EPS (current constituents) $116.85 $117.20 $117.77 $131.12 $157.89 $159.57 $143.29 $217.94 $218.34 $222.11 $245.22 10.4% 7.7% $278 13.6% $316 13.4%| $277 13.0% $310 11.9% $307 99%| $340 $375 $410 $450| 10.5% 9.9% 9.9%
Sector ($ bn)
Communication Services 66.9 77.3 89.4 97.5 121.9 128.9 132.8 184.8 144.6 173.7 214.8 23.7% 12.4% 262.0 22.0% 2721 3.8%| 260.5 21.3% 295.0 13.2%) 298.2 101%| 331.9 373.4 418.2 468.3| 12.4% 12.2% 12.2%|
Consumer Discretionary 57.9 68.2 75.8 80.2 95.6 94.0 63.9 121.9 111.3 157.2 182.2 159% 12.2% 190.1 4.3% 208.9 9.9%| 190.5 4.5% 2085 9.4%, 213.4 102%| 225.1 243.1 2626 2836 8.3% 80% 8.0%
Consumer Staples 92.0 90.1 92.3 96.6 104.1 105.0 113.0 126.8 126.0 133.9 136.2 1.8% 4.0% 137.1 0.6% 1456 6.3%(136.0 -0.2% 143.5 5.5%, 142.4 99%| 153.5 164.3 1758 188.1| 6.7% 7.0% 7.0%|
Energy 94.5 39.8 10.4 36.7 69.0 48.0 -6.8 76.2 194.4 138.0 110.6 -19.9% 1.6% 98.8 -10.6% 98.5 -0.3%| 98.5 -10.9% 102.0 3.6%| 107.6 105%| 108.1 114.6 1215 128.8| 55% 6.0% 6.0%
Financials 184.7 200.3 204.2 213.4 262.6 276.7 226.3 363.5 308.8 335.3 387.7 156% 7.7% 4487 157% 488.1 8.8%|441.0 13.8% 4765 8.0% 469.2 98%| 509.9 543.0 578.3 615.9| 6.9% 6.6% 6.5%
Health Care 137.2 152.1 156.9 1711 187.9 205.7 226.2 291.7 307.9 243.9 253.3 3.9% 6.3% 286.7 13.2% 303.3 5.8%|285.5 12.7% 310.0 8.6%) 304.3 98%| 341.0 375.1 416.4 466.3| 10.3% 10.7% 11.0%,
Industrials 96.8 98.1 95.3 105.1 129.1 112.1 711 118.0 135.8 160.3 163.9 2.3% 54% 180.1 9.9% 199.5 10.8%]|175.0 6.8% 195.0 11.4%) 203.0 104%| 214.5 236.0 258.4 281.6(10.0% 96% 9.5%
Information Technology 162.8 169.0 173.7 206.8 241.8 2374 269.4 443.3 370.9 384.0 4595 19.7% 10.9% 5854 274% 769.0 314%|5725 246% 7105 24.1% 710.5 100%| 806.4 911.3 1025.2 1153.3| 15.0% 12.9% 12.7%]
Materials 239 22.7 21.7 28.1 35.2 339 32.2 62.3 64.9 49.8 477  A3%  T2% 448 -6.0% 556 24.0%| 475 -04% 54.0 13.7% 52.4 97%| 57.2 60.7 64.3 68.2 7.5% 6.0% 6.0%
Real Estate 22.0 23.7 275 31.0 34.8 36.3 36.2 43.1 50.4 52.7 55.9 6.1% 9.8% 575 28% 60.0 44%| 559 -0.1% 580 3.7% 57.4 99%| 614 65.1 69.0 732 55% 6.0% 6.0%
Utilities 32.3 32.5 34.9 36.7 40.0 45.2 46.8 47 .4 48.7 53.1 625 17.7% 68% 64.6 3.4% 72.0 11.4%| 67.0 72% 73.5 9.7%) 81.1 110%| 80.9 88.5 96.9 105.7| 95% 95% 9.3%
S&P 500 970.9 973.8 982.3 1103.3 13221 1323 1211 1879 1864 1882 2074 10.2%  7.9%) 2356 13.6% 2673 13.4%| 2330 12.3% 2626 12.7%| 2639.4 100%| 2890 3175 3486 3833| 10.5% 9.9% 9.9%
S&P ex. Energy ($bn) 876.4 934.0 971.9 1066.5 1253.1 1275 1218 1803 1669 1744 1964 12.6% 8.4% 2257 14.9% 2574 14.0%| 2231 13.6% 2524 13.1%| 2531.8 100%| 2782 3060 3365 3704 10.7% 10.1% 10.0%]
S&P ex. Tech ($bn) 808.1 804.7 808.6 896.4 1080.3 1086 942 1436 1493 1498 1615 78% 7.2% 1770  9.6% 1904 7.5%| 1757 88% 1916 9.0%| 1928.9 101%| 2084 2264 2461 2680| 8.8% 8.7% 8.7%)
Great Ten* | 85 99 109 126 160 166 218 418 292 367 502 36.5% 19.4% 638 27.1% 786 23.3%| 630 25.6% 750 19.0% 750.0 100% 900 1071 1264 1466| 18.4% 18.2% 17.7%
S&P ex. Great Ten 886 875 873 977 1162 1157 993 1462 1572 1514 1573 3.8% 59% 1718 9.29% 1886 9.8%| 1700 8.1% 1876 10.4%| 1876.4 100%| 1990 2104 2223 2367 6.8% 60% 6.0%]
S&P 500 Sales/Share (historical index) $1,163 $1,127 $1,151 $1,232 $1,339 $1,415 $1,362 $1,567 $1,753 $1,872 $1,971 53% 54%
S&P 500 Non-GAAP Net Margin 10.2% 10.4% 10.3% 10.7% 12.1% 11.5% 10.3% 13.3% 12.4% 11.8% 12.3%
S&P 500 EPS Whole Year 1Q 2Q 3Q 4Q S&P 500 Trailing PE Average Stdev| 3yr Avg High| 3yr Avg Low
2020A
140 33 28 38 42 1960 — 2023 16.5 4.6 26.3 7.9
2021A 210 49 53 54 54
1985 - 2023 18.1 3.9 26.3 13.0
2022A 222 55 58 56 53
1995 - 2023 18.9 3.8 26.3 14.2
2023A 223 53.00 54.25 58.5 57.25 5005 — 2093 176 S8 18 149
2024A 245 56.50 60.50 63.00 65.00 : : : :
2025E 277 63.00 67.00 73.00 74.00 2005 -2019 16.7 1.9 18.8 14.2
2026E 310 74.00 77.00 78.00 81.00 (pre-pandemic)

* Great 10: AMD, AMZN, AAPL, AVGO, MSFT, NVDA, GOOG, META, NFLX, TSLA.

S&P 500 EPS historical constituents represent the earnings per share (EPS) of S&P 500 index constituents at the time, while S&P 500 EPS current constituents represents the earnings per share of index constituents as of the date the data
was compiled 9/30/2024. FFO is used for REITs instead of EPS.

Source: Factset, DWS Investment GmbH as of 3/2/2026. Past performance may not be indicative of future results. 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. Index returns do not reflect fees or expenses, and it is not possible to invest directly in an index.

For institutional use and registered representative use only. Not for public viewing or distribution.



DWS Investment GmbH View: S&P 500 fair value by sector: Assuming a ~5.00% real cost of equity (CoE) for overall S&P 500

Market Current  2026E Normal Normal GAAP/Non- Accounting Fully Net Debt FCF/ Real Steady Growth 2026 Start  2026E 2026 End Fair PEon 2026 End 2026 End

Value 2025 PE Earnings Ratio 2026E  GAAP EPS Quality Adjusted  / Market EPS CoE State Premium Fair Value Dividend Fair Value Normal 2026 Upside Upside vs.

($bn) ($bn) Earnings  5yrAvg  Adjustment Earnings Cap Value ($bn) Yield ($bn) EPS % S&P 500
Communication Services 6,154 20.9 295.0 101% 298.2 83% -5% 283.2 1% 0.69 4.95% 5,722 35% 7,725 0.9% 8,234 27.6 34% 22%
Consumer Discretionary 5,718 27.4 208.5 102% 2134 89% 6% 200.6 10% 0.61 5.00% 4,013 34% 5,390 0.7% 5,755 27.0 1% 1%
Automobiles 1,277 58.0 22.0 105% 231 7% -10% 20.8 32% 0.14 5.75% 362 50% 542 0.2% 586 25.4 -66%
Broadiline (Internet) Retail 1,923 245 78.5 105% 82.4 98% 5% 78.3 0% 0.30 5.00% 1,566 60% 2,506 0.0% 2,693 32.7 40% 28%
ex. Auto & Broadline (Internet) Retail 2,519 233 108.0 100% 107.9 90% 5% 101.5 13% 0.93 4.87% 2,085 12% 2,342 1.5% 2,479 23.0 2% -13%
Consumer Staples 3,768 26.3 1435 99% 142.4 83% -5% 135.3 14% 0.87 4.75% 2,848 5% 2,990 2.1% 3,144 221 -28%
Energy 2,091 20.5 102.0 105% 107.6 97% 5% 102.2 14% 0.80 5.50% 1,858 -10% 1,672 2.4% 1,765 16.4 -27%
Financials 7,703 16.2 476.5 98% 469.2 97% 7% 435.1 1.09 5.50% 7,910 0% 7,910 1.7% 8,406 17.9 9% -3%
Banks 2,192 13.1 167.5 100% 167.5 96% 7% 155.8 1.13 5.75% 2,709 -10% 2,438 2.8% 2,572 15.4 17% 6%
Health Care 6,006 19.4 310.0 98% 304.3 65% 9% 276.9 10% 1.14 5.00% 5,539 15% 6,370 1.8% 6,735 221 12% 0%
Industrials 5,251 26.9 195.0 104% 203.0 84% 5% 192.8 15% 0.96 5.00% 3,857 15% 4,435 1.2% 4,715 23.2 -22%
Information Technology 18,507 26.0 710.5 100% 710.5 89% 2% 696.3 2% 0.92 4.80% 14,506 50% 21,759 0.8% 23,172 32.6 25% 13%
Materials 1,197 222 54.0 97% 52.4 75% 7% 487 16% 0.73 5.20% 937 10% 1,031 1.8% 1,091 20.8 -21%
Real Estate 1,027 17.7 58.0 99% 57.4 78% -15% 4838 35% 0.83 4.90% 995 5% 1,045 3.5% 1,086 18.9 6% 6%
Utilities 1,417 193 73.5 110% 81.1 79% 7% 75.4 79% 065  5.00% 1,508 5% 1,584 2.9% 1,657 20.4 17% 5%
S&P 500 ($ bn) 58,839 224 2626.4 100% 2639.4 84% -5.5% 2495.3 5.00% 49,692 24.6% 61910 1.3% 65,760 24.9 12% 0%
S&P 500 Index ($/sh) 6879 222 310.0 99% 307.0 84% 5.9% 289.0 10% 087  5.00% 5780 24.3% 7184 1.3% 7633 249 1% 0%

>5% Bigger upside vs. S&P 500
between -5% and 5% Same upside as S&P 500

Source: IBES, DWS Investment GmbH as of 3/2/2026. Past performance may not be indicative of future results. 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. Index returns do not reflect fees or expenses, and it is not possible to invest directly in an index.

S&P 500 EPS historical constituents represents the earnings per share (EPS) of S&P 500 index constituents at the time, while S&P 500 EPS current constituents represents the earnings per share of index constituents as of the date the
data was compiled 9/30/2024.

The estimated 2025 year end upside is on absolute valuation basis of each sector, not on relative sector valuation basis.

For the FCF/EPS metric, FCF/FFO is used for all REITS.

For institutional use and registered representative use only. Not for public viewing or distribution. 11



S&P 500 Intrinsic Valuation Model

S&P 500 Capitalized EPS Valuation S&P 500 Dividend Discount Model S&P 500 Long-term EPS & DPS Growth S&P 500 Cost of Equity & Fair Book Multiple
[DWS 2026E S&P 500 EPS $307.00|DWS 2026E S&P 500 DPS $90.00| DWS 2026E S&P 500 aggregate ROE 26.2%|Fair long-term nominal return on S&P 500 index 7.50%
2026E dividend payout ratio 29%|2025E end S&P 500 book value per share $1,170|Components of estimated fair S&P 500 return:
IDWS "normal 2026" S&P 500 EPS $305.00|DWS "normal 2026E" S&P 500 DPS $90.00|DWS "normal 2026E" S&P 500 aggregate ROE 24.5%|+ Long-term real risk free interest rate 1.75%
"Normal 2026E" EPS / 2026 EPS 99%| Normal dividend payout ratio 31% + Long-term fair S&P 500 equity risk premium* 3.25%
S&P EPS retained for operating reinvestment 39% 5.00%
Accounting quality adjustment to pro forma EPS -$18.00|EPS directed to net share repurchases $85.00 |Estimated ROE on reinvested S&P EPS 9.00%|+ Long-term inflation forecast 2.50%
Normal share repurchase payout ratio 30% |Economic margin (EM) or ROE-CoE 1.50%|= S&P 500 nominal cost of equity 7.50%
Normal 2026E S&P 500 EPS fair to capitalize $287|Total payout of S&P 500 EPS $175.00[Sources of long-term earnings growth: * S&P 500 ERP history 300-400bps, w/ real CoOE @ 5% - 6%
Key principle: steady-state value = normal EPS / real CoE Total payout ratio of normal and quality adj. EPS 61%|+ Long-term inflation forecast 2.50%
+ Fair return on operating reinvestment 1.95%|Fair S&P 500 Market Value and Book Value Multiple
S&P 500 EPS Capitalization Valuation S&P 500 DPS Discount Model + Value added earnings growth on op. reinvestment 0.59%]2024E end S&P 500 book value per share $1,170
Normal EPS / (real CoE - (EM/payout) - EM): Normal DPS / (nominal CoE - DPS growth): = Long-term earnings growth 5.04%|Fair PB = Fair PE * normal aggregate ROE 6.07]
S&P 500 intrinsic value at 2026 start 7104|S&P 500 intrinsic value at 2026 start 7104] + Growth from net share repurchases 1.20%|Fair PE =(inc ROE-g)/(inc real ROE*(real CoE-real g)) 23.14
S&P 500 intrinsic value at 2026 end 7547|S&P 500 intrinsic value at 2026 end 7547|= Long-term S&P 500 EPS/DPS growth 6.23%|Implied S&P 500 fair value of book at 2026 start 7104
Implied fair fwd PE in early 2026 on 2026E $307 EPS 23.1] Implied fair forward yield on 2026E DPS of $90.0 1.27% |+ Fair normal dividend yield 1.27%|Steady-state PB = normal agg. ROE / real CoE 4.91
Implied fair trailing PE at 2026 end on 2026E $307 EPS 24.6| Implied fair trailing yield on 2026E DPS of $90.0 1.19% |= Total long-term return at constant PE 7.50%]Confirmed by fair steady-state PE = 1/ real CoE 20.0]
|Normal EPS / real CoE 5740] DPS discount model using true DPS (all payout) 7547] Value added growth premium in fair value est. 23.8%] Normal 2026E economic profit per share $229]
S&P 500 EPS discount model 5 steps to value: 2025E S&P 500 Normalized EPS
1) Estimate normalized S&P 500 EPS S&P 500 Real CoE $295 $300 $305 $310 $315
2) Adjust normalized EPS for pro forma accounting quality 4.50% 8085 8332 8585 8844 9110
3) Estimate a fair long-term real return on S&P 500 ownership (CoE) s 4.75% 7575 7801 8032 8268 8509
4) Capitalize normalized and accounting quality adj. EPS at real CoE 5.00% 7128 7335 7547 7763 7984
5) Consider long-term potential for value added growth opportunities 5.25% 6731 6923 7118 7318 7522
5.50% 6377 6556 6737 6922 7111
DWS March 2027 equity index targets
S&P 500 I 7.500 7,500 | 0% 10.5% usD 11.9% 3% 1.5% 318 22%  236x
Stoxx 600 | 600 685 | 14% 12.1% EUR 7.0% 2% 32% 387 55%  ATTx
EuroStoxx 50 5,950 6,650 12% 11.8% EUR 1.5% 1% 1% 364 -52% 18.2x
DAX40 26,100 27,800 % 7 11.9% EUR 10.2% 2% 27% 1556 -53% 17.4x
SMi 13.100 14,950 14% 9.7% CHF 1.0% 0% 29% 721 -46% 20.7x
FTSE 100 10,100 11,450 13% 10.5% GBP 6.3% 1% 33% -5.0% 15.8x
MSCI EM 1.480 1,710 16% 10.0% usb 22.1% -12% 271% 116.5 -3.4% 14.6x
MSCI AC Asia xJ 970 1,110 14% 10.0% uspb 24.1% -13% 2.3% 7.8 -3.3% 16.5x
MSCI Japan 2,200 2,570 17% 12.3% YEN 10.7% 0% 21% 1361 0.7% 18.89x

Source: DWS Investment Management GmbH as of 3/2/2026. Past performance may not be indicative of future results. Forecasts are not a reliable indicator of future returns. No
representation or warranty is made by DWS as to the reasonableness or completeness of the forward-looking statements or to any other financial information contained herein. Forecasts

are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Index returns do not reflect fees or expenses, and it is not

possible to invest directly in an index.

For institutional use and registered representative use only. Not for public viewing or distribution.
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S&P 500 EARNINGS PER SHARE (EPS) YIELD S&P 500 IMPLIED EQUITY RISK PREMIUM (ERP)
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S&P 500 FORWARD PRICE-TO-EARNINGS (P/E) RATIO S&P 500 PE / VIX (CBOE VOLATILITY INDEX)
26 A . r 26 Exaggerated caution Very high PE, so PE reasonable, but very Trump Mania: Trump returns
24 - Before 1985: PE on actual forward 4-qtr EPS As of 2/28/2026‘ L 24 signal as depressed complacent equity market low VIX. A complacent Highly expected
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Recession S&P 500 Forward PE Avg PE = 14.6 (1960-now) = S&P 500 Trailing PE / Qtrly Avg VIX

Yellow triangle: Trailing PE as of Feb 27 2026 divided by VIX on Feb 27 2026.

Source: Haver, Compustat, Clarifi, DWS Investment GmbH as of 2/27/2026, for illustrative purposes only. Past performance may not be indicative of future results. It is not possible to
invest directly in an index. 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
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Automobile Components

Automobiles
Household Durables

Leisure Products

Textiles Apparel & Luxury Goods
Hotels Restaurants & Leisure
Distributors

Broadline Retail

Specialty Retail

_24.7 _7. 9%
12.3%

0.0%

Consumer Staples Distribution & Retail
Food Products

0.5% 8.9%

06%|  13.1%
10.4%

Beverages
Tobacco

Household Products 24.2
Personal Care Products

Energy Equipment & Services
Oil Gas & Consumable Fuels

[ 1.0y

Banks

Financial Services

Consumer Finance
Capital Markets
Insurance

Health Care Providers & Services
Health Care Equipment & Supplies
Life Sciences Tools & Services 24.8
Biotechnology

Pharmaceuticals

Aerospace & Defense
Building Products
Trading Companies & Distributors
Electrical Equipment

Construction & Engineering

Industrial Conglomerates
Machinery

Combined signal rules: Green — at least 2 of the following 3 must be green: EPS growth, EPS revision, price momentum

Red — at least 2 of the following 3 must be red: EPS growth, EPS revision, price momentum
Source: Factset, DWS Investment GmbH as of 3/2/2026. Past performance may not be indicative of future results. 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. Index returns do not reflect fees or expenses, and it is not possible to invest directly in an index.
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Professional Services 10.3% 0.7%

Air Freight & Logistics
Passenger Airlines

Ground Transportation

IT Services 9.0%

Software
Communications Equipment 26.4 10.3%

Technology Hardware Storage & Peripherals

Commercial Services & Supplies 7.8% 0.1% n

Electronic Equipment Instruments & Components
Semiconductors & Semiconductor Equipment

Chemicals

Construction Materials b

Metals & Mining
Containers & Packaging

[ 2.0%
Industrial REITs 11.7%
Hotel & Resort REITS 13.1%

Office REITs

Health Care REITs b 10.7% 0.8% 1.3%
Residential REITs

Retail REITs

Specialized REITs

Real Estate Management & Development

Diversified Telecommunication Services

Wireless Telecommunication Services

Media

Entertainment
Interactive Media & Services

Multi-Utilities

Water Utilities

Gas Utilities

Electric Utilities

Independent Power and Renewable Electricity Producers

Combined signal rules: Green — at least 2 of the following 3 must be green: EPS growth, EPS revision, price momentum
Red — at least 2 of the following 3 must be red: EPS growth, EPS revision, price momentum

Source: Factset, DWS Investment GmbH as of 3/2/2026. Past performance maﬁ/ not be indicative of future results. 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. Index returns do not reflect fees or expenses, and it is not possible to invest directly in an index.
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Contact Information

David Bianco 212 454-8527, david.bianco@dws.com
Ju Wang 212 454-8572, ju.wang@dws.com

Want to start to receive Americas CIO View
and other materials from our thought leaders
directly in your inbox?

Retail registered representatives:

Go to the Subscription Center on dws.com:

Market Intelligence That Gives You The o P o
Competitive Advantage i https://outlook.dws.com/subscription-center/home

Subscribe to DWS to receive key analysis to
shape your decisions and investment strategy.

And sign up and request the types of thought leadership materials
you would like to receive (Global CIO View, Americas CIO — David
Bianco, Americas Insights, and Asset Class Perspectives).

Subscribe to DWS insights Institutional clients: | |
g View current and past editions of Americas CIO View by
Sign up to receive the latest thought leadership, research, and trends - delivered to your inbox. gOIng to

Global CIO View https:llinsti&:tional_.dws.com

Latest insights on what's shaping economies and markets around

the world - now and in the future.

Americas CIO — David Bianco

Ongoing unique interpretation of market data and developments

impacting economies, markets and investor sentiment.

DWS does not render legal or tax advice, and the information contained in this communication should not be regarded as such. The comments, opinions and estimates contained herein
are based on or derived from publicly available information from sources that we believe to be reliable. We do not guarantee their accuracy. This material is for informational purposes
only and sets forth our views as of this date. The underlying assumptions and these views are subject to change without notice.

Companies involved in artificial intelligence and big data face intense competition, may have limited product lines, markets, financial resources and personnel. Artificial intelligence and big
data companies are also subject to risks of new technologies and are heavily dependent on patents and intellectual property rights and the products of these companies may face
obsolescence due to rapid technological developments.

Past performance is not indicative of future returns. Diversification neither assures a profit nor guarantees against loss.

The mention of specific securities should not be interpreted as investment advice, nor as a recommendation to either buy, sell or retain a particular security.

Forecasts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Investments come with risk. The value of an investment can fall as well
as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time.

War, terrorism, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have led, and, in the future, may lead to significant disruptions in U.S.
and world economies and markets, which may lead to increased market volatility and may have significant adverse effects on the fund and its investments.

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. © 2025 DWS Group GmbH & Co. KGaA. All rights reserved. I- 109384_1 (3/26)
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