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The shine 1s back on gold

To participate in the expected performance of the yellow precious metal, investments in physical
gold and gold mining shares appear equally suitable

IN A NUTSHELL

— Gold's impressive performance has sparked a surge in demand for 2024, with not
only central banks showing keen interest.

\C/;m;?nzotVed?a — In addition to gold, gold mining stocks have also proved to be a potentially attractive
et Investmen
‘\ Officer investment, with a performance that has at times even outperformed gold.

— Our outlook for gold and gold miners remains constructive.

Gold and gold miners were strong in 2024

Gold performed impressively over the course of 2024, with the metal also rising sharply in the first few weeks of the new
year, hitting an all-time high. With a gain of just over 27%, the yellow metal posted its strongest annual gain since 2010, when
it rose 29.6%." Strong physical demand, but also gold's role as a safe haven in uncertain times, pushed the price to record
levels. Our outlook for the coming months and for 2025 remains also constructive. In this environment, investors may wonder
whether exposure to gold mining equities is not equally attractive, especially as these securities outperformed gold for long
periods in 2024. However, the annual gain in gold mining stocks was only 13.3% in 2024 as a whole. Both gold and gold
miners are attractive, in our view. But, notwithstanding their many similarities, there are also differences that should be
considered before making an investment decision.

1/ Physical gold

1.1 Typically an asset with some special advantages

Traditionally gold has been seen as a safe haven? against inflation and economic downturns. When investors lose confidence
in the capital markets or big geopolitical problems loom, demand for gold as a safe haven has often increased sharply. As a
currency, meanwhile, the yellow metal has at least 3,000 years of history in which it has outshone almost every other known
means of payment®. Now gold is little used as a currency but serves as a store of value. And again, it is the very long-term
view that reveals gold's advantages. looking back over over the last 50 years, gold has outperformed all comparable
investment options*. Furthermore, the amount of physical gold in the world is limited, and gold production peaked years
ago. We believe that its scarcity should help gold retain its value over the long term.

T All financial data - unless otherwise stated - by Bloomberg Finance L.P. as of 1/30/25

? Financial safe havens are investments or assets that are expected to retain or increase in value during times of market turbulence.

3 The history of gold: from ancient civilizations to the present day as of 8/30/23

4 Bloomberg Finance L.P.

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 not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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Gold is also one of the few assets that is not simultaneously a liability of another market participant. In the event of a sale, it
is highly liquid - even though physical gold must be traded physically. Whatever the price, typically anyone can quickly find
a buyer. As a result, gold can easily be exchanged for other goods in emergencies. Governments have also used this function
of gold: In the early 1990s, for example, India transferred its national gold reserves to the International Monetary Fund by
airlift to cover its balance of payments deficit.®

In a portfolio context, gold has a low to negative correlation with other major asset classes during many market phases,
which means it typically provides effective diversification and can reduce overall risk. However, it should be noted that, as
with all correlations, there are exceptions and even periods in which gold moves in parallel with many assets. In general,
however, gold can help to reduce portfolio volatility because the factors that affect the returns of most asset classes, both
at the macro and micro level, tend not to have a significant impact on the price of gold. As a portfolio component, gold
therefore may offer the benefit of both, risk reduction and wealth accumulation.

1.2 In 2024 strong demand drove up the price of gold

At the start of 2024 gold was trading at around $2,060 per troy ounce, but by the end of the year it had risen to around
$2,625. It even reached a record high of around USD 2,800 in the first weeks of 2025. Last year's rally was largely driven by
expectations that inflation would fall, and the U.S. Federal Reserve would cut interest rates sharply. As gold does not pay
interest, falling interest rates are supportive of the gold price while rising rates increase the opportunity cost of holding gold.

But other factors have also driven gold's positive performance: concerns about the U.S. budget deficit getting out of hand
under the new U.S. administration, the diversification of central bank reserves into gold and consequent strong buying
(especially by the Chinese central bank and other emerging market central banks), hedging against stubborn inflation and a
troubling geopolitical landscape, with many new trouble spots. The influence of these factors was such that at times during
the year not even a rising dollar and rising U.S. yields could stop the gold price appreciating.

Money supply is driving the gold price, as is central bank demand

USD trillion USD / troy ounce Gold as % of total
. central bank reserves
120 3000

80

80 |k

RIYAAN

"'/“JN' : \W

0+ 0

: : : : : : ' ‘ ; ‘ 0 - T T T r :
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 1572 " 904 5004 = a

Global Money Supply == (Gold price (right axis)

Sources: Bloomberg Finance L.P., DWS Investment GmbH as of 1/30/25

5 “Gold's value in government vaults glitters amid economic gloom”, India Today as of 2/25/12

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 not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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Central banks demand

Central bank activity has been a key factor behind rising prices. Central banks around the world have increased their
purchases of gold (in the form of bars) as part of their reserve management.® For some central banks de-dollarization and
protection against sanctions may have played an important role. It is also worth noting that the efforts of many monetary
authorities to increase their gold reserves appear to be unrelated to the strength of the U.S. economy, the performance of
U.S. equity markets or fluctuations in the U.S. dollar and interest rates.

Global money supply growth

In the long run the growth in the money supply also has an influence on the gold price. As can be seen in the chart, there is
a clear correlation between U.S. money supply growth and the gold price - and gold price gains tend to accelerate in response
to periods of unusually rapid money supply growth. It is clear that it is not possible to predict the short-term direction of the
gold price using the money supply, but it may give an indication of the likely trend for the future.

ETF flows

Investor interest in gold ETFs has also played an important role in supporting prices. Global demand for gold ETFs increased
in 2024 and recorded its first net annual inflow in four years. Assets under management in physically-backed gold ETFs
climbed by 26 per cent to $271billion. According to the World Gold Council, Asia again recorded the highest inflows.” Demand
from Western investors stabilized, with North American ETFs recording their first positive annual inflows since 2020 while
European outflows fell significantly compared to 2023. The reasons for investing in gold ETFs are the same as those
underlying the purchase of physical gold: heightened uncertainty about U.S. political developments, the many geopolitical
hotspots, falling interest rates (especially in the U.S.) and, of course, the rising price of the precious metal, with gold reaching
a new all-time high no less than forty times in 2024.

1.3 The outlook for gold looks positive

Looking ahead, several factors make us optimistic about gold's future performance. In particular, we believe that central
banks will continue to buy gold. Even if they do so at a somewhat lower rate, this demand will provide support and should
attract price-conscious investors looking to profit from the momentum provided by the central banks. In addition, we expect
President Trump's economic and trade policies to provoke market jitters, which should also help to generate continued
interest in gold. The Federal Reserve is also likely to continue to cut interest rates, albeit at a slower pace. Other factors that
are supportive of gold include continued monetary expansion, concerns about rising budget deficits in the context of very
loose fiscal policies around the world, and the trend towards de-dollarization, which, while still weak, is a factor, particularly
in emerging markets.

2 / Gold mining stocks

2.1 An alternative to physical gold, but with some differences

At first glance, gold miners' shares appear to be an attractive alternative to investing in physical gold for those who want to
participate indirectly in the performance of the yellow precious metal, while also securing the performance potential of a
share. In 2020, in particular, gold mining shares performed strongly after a rather mixed to weak performance in previous
years. Investment in gold miners is often seen as a leveraged investment in gold, but this higher sensitivity to the gold price
is also reflected in generally much higher volatility.

5 World Gold Council as of 1/30/25
’World Gold Council as of 1/30/25

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 not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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Unlike physical commodities, mining companies can generate profits and cash flows that benefit investors. An equity
investment also allows investors to participate in both the current and future production of the respective mines. Dividends
generate additional income, which relies in part on the price of the underlying precious metal. Because of their higher profit
margins, we see mining stocks offering a cheaply valued growth opportunity. However, the discovery of new gold deposits
has declined significantly in recent decades. As a result, the barriers to exploitation are very high and mining companies have
to make substantial investments.

In 2024 gold mining stocks outperformed the gold price at times
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There have been long periods of uncertainty in recent years about the high debt levels of mining companies. However, the
debt ratios and balance sheets of many listed gold mining companies have improved, and profit margins have been
exceptionally high thanks to the rise in the gold price. However, it remains to be seen whether all companies have taken the
opportunity to invest in the development of new gold deposits. If this is not the case, future production growth could well be
in jeopardy. Mergers and acquisitions in the mining sector may be a factor here. Larger and more powerful mining companies
with sufficient cash and limited opportunities for organic growth may seek to acquire smaller, exploration-focused
competitors or to consolidate existing operations. This could well trigger a wave of consolidation.

In a gold market that we believe is set to consolidate as well as grow, the focus when selecting companies should be on
whether the mine operators are not only established but have already invested in securing future production. There could
also be a track record of cost control and consistent performance: factors that are generally considered in all equity
investments.

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 not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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Gold miners have reduced their debt levels (Net Debt to EBITDAA)
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Sources: Bloomberg Finance L.P., DWS Investment GmbH as of 1/30/25 / *expected ~Gold mining stocks represented by the FTSE Gold
Mines Index

Mining Royalty Companies

There are also mining companies that specialize solely in licensing mining projects. Such companies generate ongoing
income without having to invest in building mines or operating complex machinery. These specialist companies focus on
generating royalties that secure them a share of the production, or the right to buy a fixed share of the production at a
discounted price, from a variety of mining projects. As a result, they generate stable income without being exposed to the
operational difficulties that traditional mining companies often face.

Traditional mining companies have huge capital costs in many areas of their operations. In contrast, mining or streaming
companies tend to be passive royalty payers. They negotiate contracts that entitle them to a share of the revenues or the
extracted commodity once the mine is in operation. This distinction is extremely important from an investor's risk perspective.

In the event of adverse market developments, such as falling commodity prices or the unexpected closure of a mine, royalty
companies also suffer, but they are not tied to the direct fixed costs associated with maintaining a costly operation. Their
costs tend to be much lower. These companies fill a specific financing need in the mining industry and provide viable options
for mine operators who are reluctant to raise equity or take on significant debt. Mining royalty companies are now considered
a central and important sub-sector within the metals and mining sector.

2.2 Positive factors for gold miners

In our view the outlook for gold miners looks positive, and not just because the gold price seems likely to be well supported.
The industry seems to have come out of a period of rapidly rising costs. As a result, we expect these companies' margins to
remain solid. Cash flow returns should also continue to benefit given that gold prices are so high. Moreover, the current
valuations of the major miners suggest that there is further upside potential. In general, gold mining stocks continue to offer
growth potential that is independent of the gold price. Unlike miners, physical gold does not pay dividends or interest and
cannot grow through business expansion or efficiency gains.

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 not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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Valuations of gold mining stocks at attractive levels (North American Gold Producer Price-to-Net-Asset-Value)
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Nevertheless, investors should not be tempted to view gold mining equities as a simple “leveraged gold investment.” This is
because company-specific risks and the general hazards and uncertainties associated with mining operations remain and
can lead to increased volatility in the securities. If gold prices were to fall sharply, miners’ leveraging effects could prove to
be an exacerbating negative.

3 / Summary: gold and mining stocks are welcome

The current drivers of the gold price should remain in place for now, giving gold the potential to perform well in 2025. In
particular, easing inflation and falling interest rates should provide support. Looking at the longer-term technical charts of
the gold price over several decades, it is clear that the upside potential might not yet be exhausted and that further gains
can be expected, at least from this side — although, as already mentioned, interim counter movements and setbacks cannot
be ruled out.

We are also constructive on gold miners. However, history has shown that such stocks are not always the better choice due
to their inherent risks. It is only in the (rather theoretical) case of a gold ban that the advantages are obvious. Historically,
equities have not been affected by such a ban and could continue to allow investors to gain exposure to gold.

Ultimately, a good mix of gold and mining stocks might allow investors to enjoy the benefits of both assets, without being
fully exposed to either and their associated risks.

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 not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not
suitable for all clients. Source: DWS Investment GmbH.
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Glossary

Correlation is a measure of how closely two variables move together over time.

EBITDA (earnings, before interest expenses, taxes, depreciation and amortization) is an accounting measure calculated using a company's
net earnings, before interest expenses, taxes, depreciation and amortization are subtracted.

An exchange-traded fund (ETF) is a security that tracks an index or asset like an index fund, but trades like a stock on an exchange.

The FTSE Gold Mines Index Series is designed to reflect the performance of the worldwide market in the shares of companies, the revenues
of which are primarily derived from the mining of gold.

Federal Reserve Bank is a regional bank of the Federal Reserve System, the central banking system of the United States. There are twelve
in total.

Price to Net Asset Value ratio (also known as price/book). The P/NAV ratio shows the company's share price to the net asset (or book) value
per share.

A troy ounce is a system of weights used for precious metals and gems, based on a pound of 12 ounces as opposed to the traditional 16.

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 not a reliable indicator of future performance. Fore-
casts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may
be speculative and involve significant risks including illiquidity, 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 & MENA

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.

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.

© 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

as of 1/30/25; RBAO091_103315_4 (02/2025)

Important information — North America
Diversification neither assures a profit nor guarantees against loss.

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.

Financial safe havens are investments or assets that are expected to retain or increase in value during times of market turbulence.
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
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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
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. Further-more, 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 mate-rial. 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. 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 docu-
ment 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 LandstraBe 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.

as of 1/30/25; 104488_1(01/2025)
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