CIO View

CIO Flash

April 24,2025
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The U.S. president's policies are forcing us to revise our growth and market forecasts
downwards. Regardless of how U.S. tariff policy develops, enough confidence has already been
destroyed to make consumers, investors and companies more cautious. We expect markets to
remain volatile in the short term but in our core scenario anticipate declining uncertainty and
positive equity returns for the 12 months to come.

— We had expected Donald Trump's second term to be turbulent. However, we did not expect the U.S. to pursue its
isolationist policy so uncompromisingly.

— We believe that the U.S. administration's actions to date have caused sufficient damage to confidence that we must
expect economic activity to be impacted negatively.

— Within a few months the U.S. has gone from being virtually the compulsory market in which to invest to a market for
which investors are compulsively seeking alternatives. In our core scenario we assume that the element of shock has
peaked but this does not rule out further market moving headlines.

— Trump's U-turn on Fed Chair Jerome Powell might, optimistically, be interpreted as a sign that he is responding to
market signals. But we would not go as far as to refer to this as a Trump put.

— We are lowering our forecasts but still believe that investors with a broad regional and sectoral exposure can achieve
positive returns over the next 12 months.

When making long-term investment decisions, investors and company managers alike need maximum planning security and
a reliable legal framework. The sudden way in which the U.S. government has upended its tariff policy in particular means
this is certainly not the case at present. It is also extremely difficult when announcements seem not to be based on any
comprehensible model, so that the 180 countries suffering punitive tariffs have no idea how they can avert them. Whether
comprehensive and sustainable trade agreements can be negotiated within 90 days (the duration of the pause on individual
tariffs) with so many countries is highly questionable. In any case, some damage likely to be caused by the universal tariff of
10% that will in all probability remain in place will persist.

From an investor perspective, it is important to distinguish between negative developments and negative surprises. We
believe that, especially after ‘Liberation Day’ on April 2, the U.S. government will hardly be able to shock investors as
negatively again. But the negative effects from policy so far mean that we expect the U.S. economy to weaken significantly
this year, suffering at least one quarter of negative growth. And our forecast U.S. growth rate for 2026 has been halved from
2.2% to 1.1% - the sharpest cut we have made in any region. At the same time, we have raised our inflation forecast -- which
explains why we do not believe that the U.S. Federal Reserve (the Fed) will counter the economic downturn with earlier and
sharper interest rate cuts.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are based on assumptions, estimates, opinions and hy-
pothetical models that may prove to be incorrect. Alternative investments may be speculative and involve significant risks including illiquid-
ity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all clients. Source: DWS Investment GmbH.
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It is quite possible that our core scenario will prove too pessimistic in twelve months' time. However, a worse outcome than
we forecast is just as possible. We are in uncharted territory. For the first time in many decades, the Western security
architecture is up for grabs, investors are questioning the safe status of U.S. assets on a large scale, and globalization is
facing a prolonged setback. However, there is still hope that companies will once again prove to be surprisingly adaptable,
as they did during the Covid pandemic and the war in Ukraine.

Fixed Income & Currencies:

Compared with our 12-month forecasts in March, we have slightly lowered our U.S. and German government bond yield
forecasts and are now essentially not far from today's levels. The sideways movement is the result of opposing forces
affecting yields: in the U.S., the economic slowdown (and the three interest rate cuts we expect) on the one hand, and the
enormous refinancing needs and loss of confidence in U.S. Treasuries on the other. In Germany the trillion-euro infrastructure
package is helping to counteract weaker-than-expected economic growth. On the currency front we do not see any recovery
for the dollar and expect it to weaken further slightly.

Equities:

Given the uncertain environment, we have decided to reduce both our earnings estimates and target valuation price-to-
earnings multiples for equities slightly - which implicitly means that we are not modeling a deeper economic downturn here.
We consider further setbacks over the coming months to be realistic, but there are also good reasons to stick with equities:
they're not only a potential hedge against a renewed flare-up in inflation, they also offer upside potential should U.S. policy
prove more conciliatory after all. We prefer Europe to the U.S., as the U.S. valuation premium remains very high, and Europe
should benefit from a shift in investor funds out of the U.S.

Alternatives:

Oil: Due to reduced demand and high supply from OPEC+ countries, we have lowered our oil price forecast (per barrel of
Brent) to USD 63 at the end of March 2026. By contrast, the gold price is continuing to rise due to unchanged high demand
from central banks and private investors; we now see USD 3,600/ounce as possible in March 2026.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are based on assumptions, estimates, opinions and hy-
pothetical models that may prove to be incorrect. Alternative investments may be speculative and involve significant risks including illiquid-
ity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all clients. Source: DWS Investment GmbH.
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Macro forecasts

GDP growth (in %, year-on-year)

Inflation, CPI (in %, year-on-year)

Region Old 2025F  New 2025F Region Old 2025F  New 2025F
United States 2.0 1.2 United States 2.6 3.2
Eurozone 1.0 0.8 Eurozone 2.3 2.1
Japan 1.2 0.9 Japan 2.6 2.0
China 4.5 4.0 China 0.5 0.5
Asset-class forecasts

March March
Rates Current! 2026F Spreads Current! 2026F
U.S. Treasuries (2-year) 3.87% 3.95% Italy (10-year)? 113bp 110bp
U.S. Treasuries (10-year) 4.38% 4.30% U.S. Investment Grade® 99bp 110bp
German Bunds (2-year) 1.75% 1.60% U.S. High Yield® 371bp 450bp
German Bunds (10-year) 2.50% 2.50% Euro Investment Grade? 105bp 90bp
Japanese gov. bonds (2-year) 0.70% 1.00% Euro High Yield? 371bp 400bp
Japanese gov. bonds (10-year) 1.34% 1.70% Asian Credit 212bp 145bp

March March
Equities Current! 2026F Currencies Current! 2026F
United States (S&P 500) 5,376 5,800 EUR vs. USD 1.13 1.18
Europe (Stoxx Europe 600) 517 550 USD vs. JPY 143 135
Eurozone (Euro Stoxx 50) 5,099 5,400 USD vs. CNY 7.29 7.50
Germany (Dax) 21,962 23,500 Commodities (in Dollar)
Emerging Markets (MSCI EM#) 1,096 1,160 Gold 3,228 3,600
Japan (MSCI Japan Index) 1,570 1,690 Oil (Brent) 66 63

Glossary

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

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

The consumer price index (CPI) measures the price inflation as a percentage, year over year, of a basket of products and services that is

based on the typical consumption of a private household.

The Dax is a blue-chip stock-market index consisting of the 40 major German companies trading on the Frankfurt Stock Exchange.

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

The Eurozone is formed of 19 European Union member states that have adopted the euro as their common currency and sole legal tender.
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The gross domestic product (GDP) is the monetary value of all the finished goods and services produced within a country's borders in a
specific time period.

High-yield bonds are issued by below-investment-grade-rated issuers and usually offer a relatively high yield.

Inflation is the rate at which the general level of prices for goods and services is rising and, subsequently, purchasing power is falling.
Investment grade (IG) refers to a credit rating from a rating agency that indicates that a bond has a relatively low risk of default.

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

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

The MSCI Japan Index is designed to measure the performance of the large- and mid-cap segments of the Japanese market.

A multiple is a ratio that is used to measure aspects of a company's well-being by setting various of the company's metrics against each
other and thereby building indicative ratios.

OPEC+ is an informal alliance of OPEC members and other oil-producing countries, led by Russia, aiming to coordinate their production
strategies.

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

The S&P 500 is an index that includes 500 leading U.S. companies capturing approximately 80% coverage of available U.S. market capitali-
zation.

The Stoxx Europe 600 is an index representing the performance of 600 listed companies across 18 European countries.
A tariff is a tax imposed by one country on the goods and services imported from another country.

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

The U.S. Federal Reserve, often referred to as "the Fed," is the central bank of the United States.
A valuation premium is the excess a buyer is willing to pay for one asset relative to other assets.

Yield is the income return on an investment referring to the interest or dividends received from a security and is usually expressed annually
as a percentage based on the investment's cost, its current market value or its face value.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as
a recommendation. Past performance is not indicative of future returns. Forecasts are based on assumptions, estimates, opinions and hy-
pothetical models that may prove to be incorrect. Alternative investments may be speculative and involve significant risks including illiquid-
ity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all clients. Source: DWS Investment GmbH.
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Important information — EMEA, APAC & LATAM

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

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

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

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

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

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

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

This document may not be reproduced or circulated without DWS's written authority.

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

© 2025 DWS Investment GmbH

Issued in the UK by DWS Investments UK Limited which is authorised and regulated in the UK by the Financial Conduct Authority.
© 2025 DWS Investments UK Limited

In Hong Kong, this document is issued by DWS Investments Hong Kong Limited. The content of this document has not been reviewed by
the Securities and Futures Commission.
© 2025 DWS Investments Hong Kong Limited

In Singapore, this document is issued by DWS Investments Singapore Limited. The content of this document has not been reviewed by the
Monetary Authority of Singapore.
© 2025 DWS Investments Singapore Limited

In Australia, this document is issued by DWS Investments Australia Limited (ABN: 52 074 599 401) (AFSL 499640). The content of this
document has not been reviewed by the Australian Securities and Investments Commission.
© 2025 DWS Investments Australia Limited

For institutional / professional investors in Taiwan:

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

as of 4/23/25; RBAO089_103369_6 (04/2025)

Important information — North America

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.

This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor.
Before making an investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the
investments and strategies described or provided by DWS, are appropriate, in light of their particular investment needs, objectives and
financial circumstances. Furthermore, this document is for information/discussion purposes only and does not and is not intended to con-
stitute an offer, recommendation or solicitation to conclude a transaction or the basis for any contract to purchase or sell any security, or
other instrument, or for DWS to enter into or arrange any type of transaction as a consequence of any information contained herein and
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should not be treated as giving investment advice. DWS, including its subsidiaries and affiliates, does not provide legal, tax or accounting
advice. This communication was prepared solely in connection with the promotion or marketing, to the extent permitted by applicable law,
of the transaction or matter addressed herein, and was not intended or written to be used, and cannot be relied upon, by any taxpayer for
the purposes of avoiding any U.S. federal tax penalties. The recipient of this communication should seek advice from an independent tax
advisor regarding any tax matters addressed herein based on its particular circumstances. Investments with DWS are not guaranteed, unless
specified. Although information in this document has been obtained from sources believed to be reliable, we do not guarantee its accuracy,
completeness or fairness, and it should not be relied upon as such. All opinions and estimates herein, including forecast returns, reflect our
judgment on the date of this report, are subject to change without notice and involve a number of assumptions which may not prove valid.

Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment
and loss of income and principal invested. The value of investments can fall as well as rise and you may not recover the amount originally
invested at any point in time. Furthermore, substantial fluctuations of the value of the investment are possible even over short periods of
time. Further, investment in international markets can be affected by a host of factors, including political or social conditions, diplomatic
relations, limitations or removal of funds or assets or imposition of (or change in) exchange control or tax regulations in such markets.
Additionally, investments denominated in an alternative currency will be subject to currency risk, changes in exchange rates which may have
an adverse effect on the value, price or income of the investment. This document does not identify all the risks (direct and indirect) or other
considerations which might be material to you when entering into a transaction. The terms of an investment may be exclusively subject to
the detailed provisions, including risk considerations, contained in the Offering Documents. When making an investment decision, you should
rely on the final documentation relating to the investment and not the summary contained in this document.

This publication contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates,
projections, opinions, models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s
judgment as of the date of this material. Forward looking statements involve significant elements of subjective judgments and analyses and
changes thereto and/or consideration of different or additional factors could have a material impact on the results indicated. Therefore,
actual results may vary, perhaps materially, from the results contained herein. No representation or warranty is made by DWS as to the
reasonableness or completeness of such forward looking statements or to any other financial information contained herein. We assume no
responsibility to advise the recipients of this document with regard to changes in our views.

No assurance can be given that any investment described herein would yield favorable investment results or that the investment objectives
will be achieved. Any securities or financial instruments presented herein are not insured by the Federal Deposit Insurance Corporation
(“FDIC") unless specifically noted, and are not guaranteed by or obligations of DWS or its affiliates. We or our affiliates or persons associated
with us may act upon or use material in this report prior to publication. DB may engage in transactions in a manner inconsistent with the
views discussed herein. Opinions expressed herein may differ from the opinions expressed by departments or other divisions or affiliates of
DWS. This document may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this
document may be restricted by law or regulation in certain countries. This document is not directed to, or intended for distribution to or use
by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, including the United
States, where such distribution, publication, availability or use would be contrary to law or regulation or which would subject DWS to any
registration or licensing requirement within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this
document may come are required to inform themselves of, and to observe, such restrictions.

Past performance is no guarantee of future results; nothing contained herein shall constitute any representation or warranty as to future
performance. Further information is available upon investor’s request. All third party data (such as MSCI, S&P & Bloomberg) are copyrighted
by and proprietary to the provider.

For Investors in Canada: No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or
the merits of the securities described herein and any representation to the contrary is an offence. This document is intended for discussion
purposes only and does not create any legally binding obligations on the part of DWS Group. Without limitation, this document does not
constitute an offer, an invitation to offer or a recommendation to enter into any transaction. When making an investment decision, you
should rely solely on the final documentation relating to the transaction you are considering, and not the information contained herein. DWS
Group is not acting as your financial adviser or in any other fiduciary capacity with respect to any transaction presented to you. Any trans-
action(s) or products(s) mentioned herein may not be appropriate for all investors and before entering into any transaction you should take
steps to ensure that you fully understand such transaction(s) and have made an independent assessment of the appropriateness of the
transaction(s) in the light of your own objectives and circumstances, including the possible risks and benefits of entering into such transac-
tion. You should also consider seeking advice from your own advisers in making this assessment. If you decide to enter into a transaction
with DWS Group you do so in reliance on your own judgment. The information contained in this document is based on material we believe
to be reliable; however, we do not represent that it is accurate, current, complete, or error free. Assumptions, estimates and opinions con-
tained in this document constitute our judgment as of the date of the document and are subject to change without notice. Any projections
are based on a number of assumptions as to market conditions and there can be no guarantee that any projected results will be achieved.
Past performance is not a guarantee of future results. The distribution of this document and availability of these products and services in
certain jurisdictions may be restricted by law. You may not distribute this document, in whole or in part, without our express written permis-
sion.

For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda
only in compliance with the provisions of the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda.
Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or business in Bermuda unless such
persons are permitted to do so under applicable Bermuda legislation.

© 2025 DWS Investment GmbH, Mainzer Landstrale 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.

as of 4/23/25; 105530_3 (04/2025)

\ 6



