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DWS /DWS

One of the world's leading investment organizations

DWS founded

Roots in the U.S. dating

Approximately 5,000 employees

in 1956 in Germany in offices across the globe

back more than a century*

AUM by asset class AUM by geography
Advisory Services, 1% | | Cash, 10% EMEA (ex Germany), 27% APAC, 5%
Active Multi-Asset, 5% Passive, 36%

Active SQI, 7% $1,274 bn $1,274 bn

Alternatives, 10% ; o
Americas, 20% Germany, 47%

Active Equity, 11% Active Fixed Income, 19%

* Through the Scudder business, which was established in 1919 and acquired by Deutsche Bank/Deutsche Asset Management in 2002.
Source: DWS as of 12/31/25. Numbers may not sum due to rounding.
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Our Investment Platform // DWS

We offer investment capabilities across all major liquid and illiquid asset classes as well as solutions aligned to client needs and

growth trends. Our expertise and on-the-ground knowledge of our economists, research analysts and investment professionals
are brought together in one consistent global CIO View, giving strategic guidance to our investment approach.

/DWS Xtrackers SIREEF

b"'//DWS by /DWS
Active' Passive Alternatives
$664 Billion in AUM $464 Billion in AUM $127 Billion in AUM
# Qver 60 years of experience in active # Currently the 7th largest ETF provider / 5|(i-yea;.track record investing in
management. globally.® Bl
/ Manage over $245B in active fixed income; # First launched in Europe in 2008 where / gnvaf(eltRegl Eds_ttat% qurastructg(;e, a}ndt
most notably running corporate cash for Xtrackers is currently the 3rd largest ETF pecia ty redito erlng?c pr:)VI € c(;en S
many S&P 500 clients. manager in the region.* access 1o New sources of return an
diversification with decades of investment
# Munis - Formerly Scudder, a pioneer in the # Xtrackers ETFs first became available to experience.
municipal bond market founded in 1905; US investors to buy in 2011, with the 4 ~700 institutional client frust us t
accessible via mutual funds or SMAs; launch of our currency-hedged equity Institu |c;na cllentsten rus léstho
approximately $7B in AUM across all clients. suite. g;gg:ge private real estate around the
/ i i 4 15 ETFswith4&50 I Morningst
16 fundg with 4 & 5 Overall Morningstar : SQWI verall Morningstar 4 $958 in Private Markets AUM & $318 Liquid
ratings. ratings.
Real Assets AUM.

TIncludes actively managed cash. 2 Morningstar as of 12/31/25, including Multi Asset funds. Ratings are historical and do not guarantee future results. ® Source: ETFGI reports as of
November 2024. 4 Source: ETFGI reports as of June 2024.
Source: DWS as of 12/31/25. AUM data is global. Numbers may not sum due to rounding.
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Commitment to You

MARKET 1Q

We aim to help investors identify and interpret trends or events influencing the markets and investment decisions through political and capital
market insights.

/DWS

Frank Kelly, Senior
Political Strategist for
DWS provides insight into
public policy decision-
making and its impact on

global markets.

David Bianco, CIO &
Head of Active Equities,
delivers fresh economic
perspective to help craft
strategies with
confidence on equities.

John Vojticek,
Head of Liquid
Real Assets

George
Catrambone, Head
of Fixed Income

PORTFOLIO IQ RESEARCH INSTITUTE Learn more about DWS

Value Multipliers by visiting
us at:

Bloomberg-backed risk analytics platform that can
help you and your clients better understand the
overall risk of your model portfolios using
institutional caliber tools.

Engages in strategic research initiatives across
macro themes and asset classes.

Craig Rapisarda, Head of Portfolio Jason Chen, Senior Research Analyst
conducts strategic research across asset

classes, helping to inform DWS's strategic

Solutions provides in-depth analysis and
customized evaluations to help optimize r
client portfolios. investment outlook.

www.dws.com/en-
us/resources/advisor-support

DWS is not affiliated with Team Edge Consulting or Bloomberg.
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2026 Investment Themes

04 | Fixed Income Views

Resilient Global Growth

Domestic growth is resilient but dependent on Al

investment, with some weakness in labor, softening

consumer demand and defense spending

— Rotate from broad U.S. large caps to more focused
Al and technology themes

— Consider risk-managed approaches to U.S. equity
allocations

Inflation Risk

While inflation has slowed, it remains structurally

higher versus the previous decade, and upside risks

remain.

— Incorporate real assets to protect against inflation
surprises

— Consider moving out of cash to avoid real
deterioration in purchasing power

Source: DWS as of March 2026.

05 | Real Assets Endurance

06 | Appendix

/DWS

Diversification

The U.S. Equity market has become highly

concentrated, and valuations are historically

demanding.

— Diversify through more balanced sector/stock
weights or into small caps

— Look outside of the U.S. where valuations are less
demanding

Rate Normalization

After a period of quantitative tightening, central
banks are gradually moving toward neutral interest
rates.

— Shift away from cash into shorter duration fixed

income, which offers attractive real yields

— Attractive term premium and strong fundamentals
for investment grade corporates and MBS

For institutional or registered representative use only. Not for public viewing or distribution.
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U.S.: Growth optimism somewhat increased
Still short-term headwinds like policy uncertainty and persisting trade policy

U.S. Growth Outlook Forecasts Outlook
GDP growth Q/Q, %
Inflation
5.0 . #1 Growth: Better momentum
. 2026F 2027F U.S. GDP growth is based on increased tech
40 ’ spending and rising stock markets
: 2.6% 2.3%
3.0 : #2 Inflation: Tariff pass-through delayed
o)
L 2.0%F ° Tariffs stopped the disinflationary process;
2.0 firms absorb approximately half of the costs
‘ FED .
10 . #3 Monetary policy: Between the
' ‘ Today sidelines
0.0 ‘ 3 50%_ We expect two more cuts by Mar ‘27; Stuck
. l ; ’ Vs 20975 between sticky inflation & cooling labor market
ar
-1.0 . 3-75% \

3.00% - #4 Risk: Inflation
2 cuts Potential upside risk driven by political uncertainty
W/Q SAAR (1hs) forecast «m=== " Average annualised 3.25 and concerns about debt sustainability
growth

25Q125Q225Q325Q4 26Q126Q226Q326Q4 27Q1 27Q2

F=Forecast // Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. Past performance is not a reliable indicator of
future returns.
Sources: Bloomberg Finance L.P., DWS Investment GmbH as of Feb 26, 2026
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2. Diversification: Equity markets have become increasingly concentrated /DWS

1% of the companies, 35% of the weight, 45% of the risk

Mag 7 as part of the S&P 500 universe Weight of Magnificent7 ———— Risk Contribution of Magnificent7 ——
1%

35%
45%
56%

99%
B Mag /7 BS&P 500 ex-Mag 7 B Mag /7 BS&P 500 ex-Mag 7/ B Mag /7 BS&P 500 ex-Mag 7/

# Historical Context: The current concentration level in the U.S. stock market is similar to those seen in 2000 and 1929. This could suggest
potential market volatility.

# Potential Risks: Investing heavily in the Magnificent 7 could lead to an overreliance on these mega-cap stocks, which are sensitive to
broad economic conditions, geopolitical risks, and future developments in technology.

Source: Bloomberg, as of 3/31/26. 1 Standard deviation is often used to represent the volatility of an investment. It depicts how widely an investment's returns vary from the investment's
average return over a certain period.
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3. Inflation Risk: Inflation risk is back on the menu /DWS

After decades of growth-dominant risks, inflation is once again a consideration for investors

Inflation continues to be a macro risk... ... S0 strategic investors must now account for inflation
risk as well
The macro environment now reflects both growth and inflation risks Investors now have to consider diversifying for both growth and
inflation
0 Inflation 10%
===
I
60 1 8% .
Growth : Protect against
1 1 3 inflation risk
50 1 I |0 2
1 <
I 1 2
3 1 . g
g0 : %8 Participate in
= > . .
8 I 1 J equity earnings
2 RN WS Y EE N —— - - 3
< l °
30 2% ¢
=Rl 1 [ 3
@ 1 : E‘L.—f
1 1 5 Protect against
20 ] 0% 3 .
I 2 growth risk
C N (&}
10 2%
0 -4%

2008 2010 2012 2014 2016 2018 2020 2022 2024

ISM Manufacturing PMI, year-over-year e US Consumer Price Index, YoY (%)

= Equities = Fixed Income MReal Assets

Source: Bloomberg L.P., DWS Calculations as of 3/31/2026.
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4. Rate Normalization: Central banks continue to cut rates /DWS
As rates normalize, there may be opportunities across core fixed income

Prior rate normalization cycles have corresponded to bull steepeners

In previous rate normalization cycles, we've typically observed short-term rates rallying more than long-term interest rates
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Duration (Years)

e 3/20/1980 thru 7/17/1980 e 8/19/1981 thru 1/2/1985 — 3/28/1989 thru 9/4/1992 e 4/7/2000 thru 7/29/2003

e 7/23/2006 thru 1/11/2010 e 8/27/2019 thru 3/29/2021 e 7/3/2023 thru 3/31/2026

Source: Bloomberg, DWS Group as of 3/31/2026.
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Al continues to dominate the global equity landscape /DWS

Tech and Al leaders continue to transform global equities

Shift toward innovation-based economy R&D leaders have outperformed laggards and non-spenders -
Intangible versus tangible asset mix in the S&P 500 Nasdaq Global Large Caps: Top Quartile R&D % Sales vs. Q2-Q4 vs.
Zeros, Equal-Weighted (TR)
100% 9000
8000
80%
7000
60% 6000
5000
40%
4000
20% 3000
2000
0%
1985 1995 2005 2015 2020 1000
Julo9 Julm Jul13 Jul1s Juli7 Jul19 Jul21 Jul23

M ntangible assets ™ Tangible assets

EW Top Q

EW Q2-Q4

EW Zeros

Source: Intangible asset market study, Ocean Tomo, 2020; S&P, Nasdagq, FactSet as of 12/31/2025. Index data as of each year-end from 12/31/2008 to 12/30/2025.

Companies are ranked on prior full-year R&D expense as % of Sales on a 6-month lag (June 30) to allow for disclosure of reported financials. Baskets rebalanced annually 3rd Friday of
July. Shares are not individually redeemable, and owners of Shares may acquire those Shares from the Fund, or tender such Shares for redemption to the Fund, in Creation Units only.
*Top quartile refers to the top 25% of companies in terms of R&D spending where Zero refers to companies with zero R&D expense. Equal weighted shows the portfolio where all stocks
have the same starting percentage weight.

For institutional and registered representative use only. Not for public viewing or distribution. /11
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Diversify domestic equities into small caps

Current valuations may indicate future opportunity

Historically, when there is a large
discount between the P/B ratios of
large cap stocks and small cap
stocks, it has provided a potentially
attractive entry point into small cap
stocks and strong returns over the
long term.

Cumulative return after similar
discount
(12/31/00 - 12/31/10)

S&P 600 Index 109.19%

S&P 500 Index 15.07%

Price-to-Book Ratio: S&P Small Cap 600 Index & S&P 500 Index

6.0

5.0

4.0

3.0

2.0

1.0

0.0

Theme 2: Diversification

/DWS

Discount

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

e S&P 600 Index

e S&P 500 Index

Source: Bloomberg, DWS, Morningstar as of 3/31/26. Past performance is not indicative of future returns. It is not possible to invest directly in an index.

For institutional and registered representative use only. Not for public viewing or distribution.
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Diversify outside of the US into International Equities /DWS

Current valuations may indicate future opportunity

Global equities are overconcentrated in US' — European equities near historical discount? — Strong economic momentum in Europe?®
Global equities versus global GDP weights (%) Europe: Yearly Forward P/E vs. U.S. CITI Economic Surprise Indicators
75

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

United States

Eurozone

50

25

Global Equities Global GDP

Box g o o P
mUS = Restof World 00 12 14 16 18 20 22 24 26 N A A A AL SN

» Diversification: The US has grown to represent nearly 65% of the Global Equity Market (MSCI All Country World Index) while representing a more modest 13% of
global GDP in 2025.

« Valuations: US Equity valuations have risen to very demanding levels, with European equities now trading at a 27% discount to the US as measured by the
Forward 12mo PE Ratio.

* Economic Momentum: Economic momentum has looked more positive in recent years, reflecting some optimism around the potential positive fiscal impulse
from European defense and infrastructure spending.

Sources: 1: Schematic representation, For illustrative purposes only; DWS Investment GmbH, as of Jan 2025 2: Bloomberg Finance L.P., as of March 31, 2026, MSCI Europe vs. S&P 500;
3: CITI surprise indicators, Haver Analytics, as of January 2025. Past performance is not indicative of future returns. 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 and registered representative use only. Not for public viewing or distribution. /13



Invest internationally with less volatility by hedging currency
exposures

Over the past 10 years, MSCI EAFE Hedged has generated —— Less volatility typically translates to less severe drawdowns —
higher returns with less volatility

MSCI EAFE MSCI EAFE

Hedged Unhedged Difference
MSCI EAFE MSCI EAFE
C Hedged

urrency Hedge Currency Unhedged 2016 15.37% 12.95% 2 41%
Return (geometric) 11.53% 8.38% 2017 -2.63% -2.05% -0.58%
2018 -13.99% -20.93% 6.93%

Return (arithmetic) 11.67% 9.19%
2019 -6.31% -7.59% 1.28%
Standard Deviation 11.81% 14.90% 2020 30.06% 33.90% 3.84%
2021 -5.05% -7.15% 2.10%
Sharpe Ratio 0.80 0.47 2022 14.51% -28.59% 14.08%
_ 2023 -6.15% -11.13% 4.98%

Up Capture Ratio 82% 100%
2024 -11.01% -10.58% -0.43%
2025 -14.68% 14.36% -0.32%

Down Capture Ratio 56% 100%

2026 (YTD) -9.01% -10.76% 1.75%
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Invest internationally with less volatility by hedging currency

exposures

Higher US interest rates vs RoW has also benefited investors from currency carry

Currency carry continues to favor US investors hedging ———
MSCI EAFE

MSCI EAFE US Dollar Hedged Index Annualized Implied Carry using
Foreign Exchange ("FX") Forwards

4.0%

3.5%

3.0%

2.5%

2.0% 2.00%

1.5% L 2 1.50%_?,%@
* e

1.0%

0.5%

0.0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

250%

200%

150%

100%

50%

0%

-50%

2016

2018 2020 2022

mm— | ocal Equity Return (%) mmmmm FX Return (%)

Interaction/Residual (%) e Total Return

Source: Bloomberg, DWS Calculations as of 3/31/26. Past performance is not indicative of future results. It is not possible to invest directly in an index.

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

Currency carry has been a strong positive return
contributor over time

Hedged MSCI EAFE Index Total Return Contribution (%)

2024

/DWS

33%

—162%

2026
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Robust yields provide a positive long-term outlook /DWS

Fixed income yields are back near pre-GFC levels, making return prospects strategically attractive

IG bond yields are near the highest levels in over a decade —— Higher yields may increase prospects for forward returns ——
ICE BofA U.S. 1-5 Yr Corporate Index Average Yield to Worst ICE BofA U.S. 1-5 Yr Corporate Index Starting Yield Versus
(1995- Present) Subsequent 5-Year Returns (1995-Present)
10
10%
9
8 8%
7
6 . 6%
3/31/2026: 2
4.62% 35
5 =
~ 4%
4
3
2%
2
1 02/10/2021: 0%
0 0% 2% 4% 6% 8% 10%
Jun-95 Jun-00 Jun-05 Jun-10 Jun-15 Jun-20 Jun-25 Forward 5-Year Returns

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.
Sources: Bloomberg Finance, LP, ICE BofA U.S. 1-5 Yr Corporate Index, DWS Investment GmbH; as of 3/31/26.

Past performance is historical and does not guarantee future results. It is not possible to invest directly in an index. There is no assurance that investment objectives can be achieved.
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Municipal bond market /DWS

Municipal tax-equivalent and Treasury yield curves

# Consider the potential yield pick- Yield (%)
up in municipals for investors
comfortable with increasing 8
duration. 698
7 657
#In our opinion, the sweet spot of 6 651
the curve is 15-year bonds.
5 458
a_ o 4.85
# Muni yield curve steepens 4
beyond 10 years offering ; 4
potentially attractive duration 3 348348354 T
and yield compared to U.S. .
Treasuries. 2 247242736 237 24
1
0
Tyr 2 3 5 7yr 10- 15- 20- 25- 30-
yroyr yr yr yr yr yr yr
AAA-rated municipal bond yield = J.S. Treasury yield Tax-equivalent yield

Source: Municipal Market Data and DWS as of 12/31/25. Municipal tax-equivalent yields are calculated based on municipal bond curves for each credit rating according to S&P Global and
assume a top-income tax bracket rate of 40.8%. 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. Past performance or any prediction
or forecast is not indicative of future results. Investments are subject to risks, including possible loss of principal amount invested. Credit quality is a measure of a bond issuer’s ability to
repay interest and principal in a timely manner. Rating agencies assign letter designations such as AAA, AA, and so forth. The lower the rating, the higher the probability of default.
Credit quality does not remove market risk and is subject to change.

For institutional and registered representative use only. Not for public viewing or distribution. /17
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Credit spreads are tight, but fundamentals favor higher quality /DWS

Fixed income yields are back near pre-GFC levels, making return prospects strategically attractive
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Credit spreads remain near historical tights But are supported by a strong fundamental backdrop
Bloomberg U.S. High Yield Index OAS Composition of the Global High Yield Index
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« Similar to many risk assets, high yield options-adjusted spreads are trading near historical tights

*  However, these spreads reflect strong fundamentals from the high yield universe, with the weight of CCCs having shrunk by half over the past decade

* The High Yield Corporate Bond universe also contains less exposure to Software, at about 5% as compared to around 20% in loans and around 30% in private
credit

Sources: JP Morgan; Moody's Investor Services, S&P and Bloomberg; ICE BofA Bond Indices as of 3/31/26. Past performance is not indicative of future results.
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Inflation mitigation capabilities /DWS

Real assets have provided relative downside risk mitigation in decelerating markets

Average quarterly returns with inflation accelerating ——— Infrastructure pass-through capabilities?
and decelerating’

Approximately 98% of pure-play infrastructure has historically provided a full

or partial inflation hedge
6.0% 4.6% ) ’
. 0 0

4.0% 3.9% 4.2% Market based pricing, 1% ‘ ’ Explicit Inflation

e 2.8% 979 No Passthrough, 2% J \ | Passthrough, 48%

1.8% 1.8% 1.7% Fixed Bumps, 9% J ’
2.0% ’
0.7%
0.0% T T T l— T
-0.3%
-2.0%
Global Real Estate Global Natural Resource Commodities Global Equities
Infrastructure Equities

) ) ) ) Implicit Inflation Passthrough, 40%
B Accelerating Inflation B Decelerating Inflation

In accelerating inflation environments, natural resource equities have historically generated favorable returns relative to broader global equities

Approximately 98% of pure-play infrastructure provides either full or partial inflation passthrough, with nearly half of the index providing explicit inflation
passthrough characteristics.

T Accelerating is calculated using positive sequential year-over-year percentage changes in inflation based on CPI. Decelerating is calculated using negative sequential year-over-year
percentage changes in inflation based on CPI. Sources: Bloomberg and DWS. All returns shown from 12/31/02 to 12/31/25. Past performance is not a guarantee of future results. Asset
class representation: global real estate, FTSE EPRA/NAREIT Developed Index; global infrastructure, Dow Jones Brookfield Global Infrastructure Index; natural resource equities, S&P
Global Natural Resources Index; commodities, Bloomberg Commodity Index; TIPS, Bloomberg U.S. TIPS Index; global equities, MSCI World Index. Equity index returns include
reinvestment of all distributions. Index returns do not reflect fees or expenses, and it is not possible to invest directly in an index.

2 Source: DWS, FactSet, Bloomberg as of 2/28/26. Based on Dow Jones Brookfield Global Infrastructure Index. For further information about the inflation pass-through capabilities, please
see important information. No assurance can be made that the stated investment objectives will be achieved.

For institutional and registered representative use only. Not for public viewing or distribution. /19
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Why private real estate /DWS

Unlike equities or fixed income, real estate is both income-oriented and capital appreciation-
oriented. Private real estate makes up 94% of the overall market.

Real estate is the third largest asset class' Annual income distribution?
Annualized distributions (12/31/05--12/31/25)

15 years
15
12
Fixed Real Estate Equities
Income $21T $74T 9
$50T %) 15 out of 20 years
T with income of 4%+
(<)
>
6
1 out of 20 years
with income <3%
Income-Oriented Capita} Appreciation-ptiented 3 years
Potential income from tenant rents Potential income from increased 3
property values
1year 1year
0 -
6%+ 4%-6% 3%-4% <3%

The distributions and income that we pay are uncertain and not guaranteed. The distributions an investor receives may not be indicative of profitability. We have paid, and likely will
continue to pay, distributions and fund redemptions from sources other than cash flow from operations, including, without limitation, the sale of assets, borrowings or offering proceeds,
and we have no limits on the amounts we may pay from such sources.

'Sources: Fixed Income - SIFMA as of 4Q25; Real Estate and Equities - Federal Reserve as of November 2025.

2 Source: NCREIF. Based on NFI-ODCE gross returns as of 12/31/25.

Past performance is not a guarantee of future results. Index returns assume reinvestment of all distributions and do not reflect fees or expenses. It is not possible to invest directly in
an index.
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Why private real estate /DWS

Historically attractive risk-return profile with portfolio diversification benefit

Strong risk-adjusted returns Diversification potential
Annualized returns (12/31/05--12/31/25) Total return correlation (2005--2025)
Higher return
12.0%
U.S. Stocks
’ Private
9 Real Listed U.Ss.

10.0% Estate REITs Stocks Bonds Inflation
o
> .
= Private Real
@ 1.00
© 8.0% Private Real ) Estate
E Estate Equlty Listed REITs
[0
& 6.0% L 4 B ¢ Listed REITs 0.27 1.00
% Lower volatility Higher volatility
K
= 9 Cash k 72 1
T 4.0% . U.S. Stocks 0.06 0. .00
= L 4
<

2.0% U.S. Bonds Bonds -0.22 018 0.10 1.00

0.0% Inflation 0.35 0.06 -0.04 -0.60 1.00

0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

Volatility (risk)

Lower return

Sources: Bureau of Economic Analysis, Federal Reserve and DWS as of 12/31/25. Past performance is not a guarantee of future results. Asset classification: private real estate, NCREIF
Property Index; listed REITs, FTSE/NAREIT All Equity REITs Total Return Index; U.S. stocks, S&P 500 Index; U.S. bonds, Bloomberg/Barclays U.S. Aggregate Bond Total Return Index;
inflation, Consumer Price Index); cash, Federal Reserve 90-day Treasury Bill. Index returns assume reinvestment of all distributions and do not reflect fees or expenses. It is not possible
to invest directly in an index. Diversification neither assures a profit nor guarantees against loss. An investment in a non-listed REIT is not a direct investment in private real estate. There
are significant differences between private real estate and non-listed REITs. RPT believes the historical performance of private real estate is, however, relevant to evaluating an
investment in a non-listed REIT comprising primarily of private real estate assets. There are material differences between the investment profiles and characteristics of stocks, bonds,
listed REITs, private real estate and RREEF Property Trust, including costs and expenses, liquidity, safety and tax features.
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2026 Investment Themes

Resilient Global Growth
Domestic growth is resilient but dependent on Al

investment, with some weakness in labor and
softening in consumer demand and defense
spending.

CRTC | Xtrackers US National Critical Technologies ETF
HDEF | Xtrackers MSCI EAFE High Dividend Yield Equity ETF
SNPE | Xtrackers S&P 500 Scored & Screened ETF

XAIX | Xtrackers Artificial Intelligence and Big Data ETF

Inflation Risk
While inflation has slowed, it remains structurally

higher versus the previous decade, and upside risks
remain.

AAAZX | DWS Real Assets Fund

RRRRX | DWS RREEF Real Estate Securities Fund

TOLIX | DWS RREEF Global Infrastructure Fund

Private Real Estate

Diversification

The U.S. equity market has become highly
concentrated, and valuations are historically
demanding.

DBEF | Xtrackers MSCI EAFE Hedged Equity ETF
DEUS | Xtrackers Russell US Multifactor ETF
SZCIX | DWS Small Cap Core Fund

XOEX | Xtrackers S&P 100 Ex Top 20 ETF*

Rate Normalization
After a period of quantitative tightening, central

banks are gradually moving toward neutral interest
rates.

PPILX | DWS Short Duration Fund |

SMLIX | DWS Managed Municipal Fund

SZMIX | DWS Intermediate Term Tax Free Fund

TRSY | Xtrackers US 0-1Year Treasury ETF

Source: DWS as of March 2026. A minimum investment of $1 million is required to open an account for Institutional shares.
* Prior to 12/19/25, this fund was known as the Xtrackers S&P 500 Value Scored & Screened ETF. The fund's investment objective also changed at that time. The fund's ticker symbol

changed from SNPV to XOEX. See the prospectus for details.
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U.S. Multi-Asset: Portfolio allocation /DWS

Portfolio positioning versus anchor* allocation

Anchor  Positionin Anchor  Positionin
W Equity 58.5% -0.5% B Fixed Income 31.5% 1.0%3
U.S. large caps 37.0% 0.0% U.S. Treasuries 7.0% -3.0%
U.S. small caps 4.0% -1.0% U.S. securitized bonds** 6.0% 0.0%
Global ex U.S. developed  12.5% -1.0% U.S. investment-grade credit  8.0% +1.0%
Global ex U.S. emerging 5.0% +1.5% U.S. high-yield bonds 3.5% 0.0%
markets
Global ex U.S. developed 4.5% 0.0%
Global ex U.S. emerging 2.5% 1.0%
Anchor Positioning markets
Alternatives 10.0% +1.0%
Commodities 1.6% 0.0%
Infrastructure 2.5% 0.0%
Developed real estate 6.0% -1.0%
REITs 0.0% 0.0%
Natural resources 0.0% +2.0% Anchor Positioning

B Cash+FX' 0.0% +0.5%

We are neutral on U.S. large caps and underweight U.S. small caps, expecting a long-lasting U.S. economic expansion. Although
inflation and tariff pressures have eased, they may persist and continue to influence margins and valuations. Market leadership
remains highly concentrated within the S&P 500, particularly in U.S. Large Cap Growth, elevating valuation risks. We see selective
opportunities in Financials, Health Care, Electric Utilities, and certain Industrials, while high U.S. deficits and policy uncertainty
around tariffs still sustain a higher equity risk premium. Overall, we prefer large caps for their resilience and earnings durability, while
remaining cautious on small caps given elevated valuations, weaker quality, and greater sensitivity to policy and macro risks.

1Including equity / fixed income derivatives, which inflate cash position. *Anchor refers to the strategic benchmark portfolio calculated through proprietary methods by DWS Investment
Management Americas, Inc. ** Fixed-rate agency MBS, ABS and CMBS. The time horizon for this portfolio is 3 to 6 months. Allocations are subject to change. 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 prove inaccurate or incorrect. U.S. MIC moderate portfolio allocations as of
December 31, 2025. Source: DWS Investment GmbH as of December 31, 2025
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Asset classification

ASSET CLASS REPRESENTATIVE INDEX

Global real estate FTSE EPRA/NAREIT Developed Index
FTSE EPRA/NAREIT United States Index

FTSE EPRA/NAREIT Developed ex US Index

U.S. real estate

xUS real estate

Global infrastructure / Global Infra. )

) Dow Jones Brookfield Global Infrastructure Index
Equity
Commodity futures / Broad )

o Bloomberg Commodity Index

Commodities Fut.
MSCI World Index
S&P Global Natural Resources Index
S&P 500 Index
Russell 2000 Index

MSCI EAFE Index

Global equity / World equities
Global natural resources

U.S. large cap

U.S. small cap

International equity

U.S. Agg Bloomberg US Aggregate Bond Index
U.S. High Yield Bloomberg US Corporate High Yield Index
TIPS Bloomberg U.S Treasury Inflation Notes Index

Real Assets Blended Benchmark, which is
comprised of the following blend of real asset
indices: 30% Dow Jones Brookfield Global
Infrastructure Index; 30% FTSE EPRA/NAREIT
Developed Index; 15% Bloomberg Commodity
Index; 156% S&P Global Natural Resources Index;
10% Bloomberg U.S. Treasury Inflation Notes

Real assets blend

Index
ACWI Equities MSCI ACWI Index
EM Equities MSCI EM Index

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

/DWS

ASSET CLASS REPRESENTATIVE INDEX

US Equities MSCI USA Index
Europe Equities MSCI Europe Index

Japan Equities MSCI Japan Index

EUR Treasury Bloomberg Euro Treasury Index

EUR Corporate Bloomberg Euro Aggregate Corporate Index
EUR High Yield Bloomberg Pan-European High Yield (Euro)
US Treasury Bloomberg US Treasury Index

US Corporate Bloomberg US Corporate Index

US High Yield Bloomberg US High Yield Index

) Bloomberg Emerging Markets USD Sovereign
EM USD Sovereign ind
ndex

United States REITs S&P USA REIT Index

US Infra. Equity Dow Jones Brookfield US Index
Private RE Equity US Private real Estate Equity US
EUR Infrastructure IG Markit iBoxx EUR Infrastructure Index
Private EUR Infra. IG Private (Markit iBoxx EUR Infrastructure)
US Equities MSCI USA Index

Europe Equities MSCI Europe Index



Important information

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 investments.

The material was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. It is intended for informational purposes only
and it is not intended that it be relied on to make any investment decision. It does not constitute investment advice or a recommendation or an offer or solicitation and is not the basis for
any contract to purchase or sell any security or other instrument, or for DWS Group and its affiliates to enter into or arrange any type of transaction as a consequence of any information
contained herein.

The information in this presentation reflects prevailing market conditions and our judgment as of this date, which are subject to change. In preparing this presentation, we have relied
upon and assumed without independent verification, the accuracy and completeness of all information available from public sources. Past performance is not indicative of future results.

Please note certain information in this presentation constitutes forward-looking statements. Due to various risks, uncertainties and assumptions made in our analysis, actual events or
results or the actual performance of the markets covered by this presentation report may differ materially from those described. 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.

The information on the indices is presented for illustrative purposes only and is not intended to imply the potential performance of any fund or investment. Indices are not available for
direct investment. Index performance assumes the reinvestment of all distributions, but does not assume any transaction costs, taxes, management fees or other expenses.

Investing involves risk including loss of principal. Stocks may decline in value. Bond investments are subject to interest-rate, credit, liquidity, and market risks to varying degrees. When
interest rates rise, bond prices generally fall. You cannot invest directly in an index. Credit risk refers to the ability of an issuer to make timely payments of principal and interest. Investing
in derivatives entails special risks relating to liquidity, leverage and credit that may reduce returns and/or increase volatility. Foreign investing involves greater and different risks than
investing in U.S. companies, including currency fluctuations, less liquidity, less developed or less efficient trading markets, lack of comprehensive company information, political
instability and differing auditing and legal standards. Emerging markets tend to be more volatile and less liquid than the markets of more mature economies, and generally have less
diverse and less mature economic structures and less stable political systems than those of developed countries. Funds investing in a single industry, country or in a limited geographic
region generally are more volatile than more diversified funds. Performance of a fund may diverge from that of an underlying index due to operating expenses, transaction costs, cash
flows, use of sampling strategies or operational inefficiencies. There are additional risks associated with investing in high-yield bonds, aggressive growth stocks, non-
diversified/concentrated funds and small- and mid-cap stocks which are more fully explained in the prospectuses, as applicable. An investment in any fund should be considered only as a
supplement to a complete investment program for those investors willing to accept the risks associated with that fund. Please read the applicable prospectus for more information.

DBEU/DBJP/DBEF/DBEM/DBAW/HDEF: The funds or securities referred to herein are not sponsored, endorsed, issued, sold or promoted by MSCI, and MSCI bears no liability with
respect to any such funds or securities or any index on which such funds or securities are based. The Prospectus contains a more detailed description of the limited relationship MSCl has
with DBX Advisors LLC and any related funds. SNPE: The S&P 500 Scored & Screened Index and the S&P 500 Index (the “Indices”) are products of S&P Dow Jones Indices LLC or its
affiliates (“SPDJI") and have been licensed for use by DBX Advisors LLC. S&P® and S&P 500® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P"); Dow Jones®
is a registered trademark of Dow Jones Trademark Holdings LLC ("Dow Jones"); and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by DBX
Advisors LLC. The ESG Scores used in the Indexes are calculated by S&P Global Sustainablel, an independent affiliate of SPDJI. DBX Advisors LLC's ETFs are not sponsored or sold by
SPDJI, Dow Jones, S&P or their respective affiliates, and none of such parties make any representation regarding the advisability of investing in such ETFs, nor do they have any liability
for any errors, omissions, or interruptions of the ESG Indices. SPXD, XOEX: The S&P 500 Diversified Sector Weight Index and the S&P 500 Ex Top 20 Select Index are products of S&P
Dow Jones Indices LLC or its affiliates (“SPDJI") and has been licensed for use by DBX Advisors LLC. S&P® 500 Diversified Sector Weight Index, S&P 500 Ex Top 20 Select Index® and
S&P 5009 are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P"); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones");
and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by DBX Advisors LLC. DBX Advisors LLC's ETF is not sponsored, endorsed, sold or
promoted by SPDJI, Dow Jones, S&P or their respective affiliates and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they
have any liability for any errors, omissions, or interruptions of the index.



Important information

QARP: The Funds (the "Funds") have been developed solely by DBX Advisors LLC. The Funds are not in any way connected to or sponsored, endorsed, sold or promoted by the London
Stock Exchange Group plc and its group undertakings (collectively, the "LSE Group"). FTSE Russell is a trading name of certain of the LSE Group companies. All rights in the FTSE Index,
FTSE parent index (the "Indexes"), and/or the Funds vest in the relevant LSE Group company which owns the Indexes. "FTSE®" "Russell®" and "FTSE Russell®" are trademarks of the
relevant LSE Group company and are used by any other LSE Group company under license. The Index is calculated by or on behalf of FTSE International Limited, FTSE Fixed Income, LLC
or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in
or operation of the Funds. The LSE Group makes no claim, prediction, warranty or representation either as to the results to be obtained from the Funds or the suitability of the Indexes for
the purpose to which it is being put by DBX Advisors LLC. TRSY: ICE Data Indices, LLC, is used with permission. “ICE®” is a trademark of ICE Data Indices, LLC or its affiliates and BofA®
is a registered trademark of Bank of America Corporation licensed by Bank of America Corporation and its affiliates (“BofA”) and may not be used without BofA'’s prior written approval.
These trademarks have been licensed, along with the [ICE BofA BB-B Non-FNCL Non-Distressed US HY Constrained Index (“Index”) for use by DBX Advisors LLC in connection with
Xtrackers USD High Yield BB-B ex Financials ETF (the “Product”) ) [or use ICE AMT-Free Broad Liquid California Municipal Index and Xtrackers California Municipal Bond ETF]. Neither
Advisor, DBX ETF Trust (the “Trust”) nor the Product, as applicable, is sponsored, endorsed, sold or promoted by ICE Data Indices, LLC, its affiliates or its Third Party Suppliers (“ICE Data
and its Suppliers”). ICE Data and its Suppliers make no representations or warranties regarding the advisability of investing in securities generally, in the Product particularly, the Trust or
the ability of the Index to track general market performance. Past performance of an Index is not an indicator of or a guarantee of future results. ICE DATA AND ITS SUPPLIERS DISCLAIM
ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY INFORMATION INCLUDED IN, RELATED TO, OR DERIVED THEREFROM (“INDEX DATA"). ICE DATA AND ITS SUPPLIERS SHALL
NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES AND THE INDEX DATA, WHICH
ARE PROVIDED ON AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN RISK.

©2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is
not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past
performance is no guarantee of future results. The Morningstar Rating™ for funds, or ‘star rating’, is calculated for managed products (including mutual funds, variable annuity and
variable life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are
considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product'’s
monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance. The Morningstar Rating does not include any adjustment for sales
loads. The top 10% of products in each product category receive b stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10%
receive 1 star.

Companies in the infrastructure, transportation, energy and utility industries may be affected by a variety of factors, including, but not limited to, high interest costs, energy prices, high
degrees of leverage, environmental and other government regulations, the level of government spending on infrastructure projects, intense competition and other factors. There are
special risks associated with an investment in real estate, including REITs. These risks include credit risk, interest rate fluctuations and the impact of varied economic conditions.

Obtain a prospectus

Carefully consider the fund's investment objectives, risk factors, and charges and expenses before investing. This and other information can be found in the fund's prospectus,
which may be obtained by downloading an ETF prospectus at www.Xtrackers.com or mutual fund prospectus at www.dws.com. Read the prospectus carefully before investing.

The brand Xtrackers represents all systematic investment solutions. Xtrackers ETFs ("ETFs") are managed by DBX Advisors LLC (the "Adviser"), and distributed by ALPS Distributors, Inc.
(“"ALPS"). The Adviser is a subsidiary of DWS Group GmbH & Co. KGaA, and is not affiliated with ALPS.

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.

DWS Distributors, Inc.
222 South Riverside Plaza Chicago, IL 60606-5808 | Tel (800) 621-1148 | www.dwsfunds.com

© 2026 DWS Group GmbH & Co. KGaA. All rights reserved. R-102373-8 (4/26) DBX7273 (4/27) DWS-PERSP
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