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AI in 2026: growth and  reality  check  
The AI universe continues to expand rapidly, and the list of beneficiaries is long. At the same 

time, potential risks are emerging, reinforcing our conviction in selective stock picking. 
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 — AI momentum continues to push equity markets to new highs despite geopolitical and 

economic challenges. Corporate willingness to invest in the new technology continues 

to be matched by investors’ appetite for it.  

— The sector’s dynamism is also reflected in rapid shifts in market share , pricing and even 

business models. Just like the AI companies themselves, investors must continuously 

adapt in a fast-evolving environment. 

— All this argues against a buy-and-hold strategy. We favor a selective approach and 

sectors that are already visibly benefiting from the AI boom, such as semiconductors 

and utilities. 

— However, the unbridled market enthusiasm we’ve recently observed for certain 

companies - alongside intensifying competition from China and rising customer price 

sensitivity - makes us somewhat more cautious heading into the summer. We are 

monitoring areas where valuations may look stretched. That said, we’re convinced 

there is still no shortage of opportunities in AI. 
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Feels like 1999 –  only faster, bigger, higher 
If many predictions about artificial intelligence have missed the mark, at least one has held true so far: its extraordinary 

momentum just continues to astonish. Three examples: 1. Within just one year, Anthropic has displaced market leader OpenAI 

from the top spot. It has also answered the question of monetization, with annualized revenues of USD 47 billion -- ten times 

higher than in the previous year. 2. The forecast investment by the six major players in the sector in 2026 has nearly doubled 

within a year and now exceeds USD 800 billion. 3. The focus has quickly shifted this year from “be involved at  any price” to 

“what are the token usage and the costs,” even amongst U.S. tech heavyweights. The comment by OpenAI’s CEO 1 – “I think 

we’ll have a lot of ways we can help people get more value for less spend” – says a great deal about this new environment – 

in which AI is expected to deliver.2 

 

We continue to see a broad set of AI beneficiaries…  

We believe that the transformative potential of AI will continue to produce many winners in equity markets. However, both 

companies and investors may want to continuously question if the momentum is to be sustained – and adjust their positions 

accordingly. We are currently focusing on companies that are already clearly benefiting from the AI boom – especially those 

operating in sectors with pronounced capacity constraints. 

 

 

 
1 Statement from Sam Altman, OpenAI CEO, during the “Intelligence at Work ” Livestream from OpenAI in early June.  
2 Any data points, unless otherwise noted, are sourced from Bloomberg Finance L.P. as of 6/19/26 
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Among more cyclical stocks, our preferred areas continue to be many semiconductor stocks and, on the more defensive side, 

utilities, which are benefiting not only from the high electricity demand created by AI but also from the ongoing process of 

electrification in many countries. 

 

…  but also new challenges within the AI boom. 

We also see developments that could lead to significant valuation shifts within the AI universe. These include the pricing 

dynamics of AI models, lower-cost competition from China, the high capital requirements of providers, and potential 

bottlenecks, such as inadequate electricity supply. From a shareholder perspective, we are closely watching whether 

valuations are moving away from fundamentals.  

 

Ultimately, the central question of the AI economy remains unanswered: will customers, thanks to AI, achieve sufficiently 

strong productivity and/or revenue growth to make them pay the high prices for AI products that will enable AI providers to 

earn an adequate return on their enormous investments? Investors need to consider this question in light of the many recent 

and upcoming capital-raising measures. The IPOs of OpenAI and Anthropic are likely to further intensify the debate, especially 

as they occur at a time of increasing price competition among providers. We examine the challenges facing the AI industry 

in more detail in Chapter 2. 

1 / The race for AI dominance still  fuel s momentum  

1.1 Sustained growth in token usage, investments, and products…  
…which the market clearly rewards.  

The unrelenting momentum of the AI wave this year has pushed out expectations of when growth rates might peak by 

another year. 

 

Demand is growing. Both in absolute terms and in spending per employee. 

Fig. 1.1.a OpenRouter customers’  token growth3  Fig 1.1.b Top users spend much more than median users (To-

ken expenses per employee) 

 

 

 

 

 

 

 

 

 

 

 

Source: Macromicro as of 6/18/26   Source: Ramp as of 6/18/26 

 

Even though the token growth shown in Figure 1.1.a relates only to a small but high-quality segment of the market3, it is 

worth noting that growth over the past three months has been driven primarily by Chinese providers. Figure 1.1.b highlights 

the strong segmentation in user behavior (the median user spends approx. 0.15% of what the top user spends on AI), as 

well as the continued growth in AI spending across each of these user groups. 

 

 
3 OpenRouter customers are primarily startups and software developers, i.e. early adopters of the latest AI models. 
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A key driver of AI growth this year and next is likely to be the proliferation of AI agents – software systems capable of 

autonomously executing entire sets of tasks. These require not only significantly greater storage capacity and computing 

power (GPUs and CPUs), but also contribute disproportionately to the growth in token demand. An estimate by Goldman 

Sachs suggests a 24-fold increase in demand by 2030.4 

 

Technological progress is one factor. Another is the scale of ongoing investments in expanding computing capacity, the 

magnitude of which is already leaving a clear imprint on U.S. macroeconomic data. Assuming, on the high side, that 

investment in AI-related projects reaches USD 1 trillion, this would correspond to around 3% of U.S. GDP.5 

 

Figure 1.2 Development of capital expenditure by major AI players, 2016–2027. Consensus forecasts for 2026 and 

2027. 

 

Source: Bloomberg Finance L.P., DWS Investment GmbH as of 6/18/26 

 

  

 

 
4 Goldman Sachs Research, „Decoding th e Agentic Economy” as of 5/3/26  
5 DWS Investment GmbH estimates; this comparison is somewhat imperfect, as a large share of these investments flows into foreign value 
creation, particularly semiconductors. 
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1.2 Semiconductors remain our preferred sector…  
This year’s performance clearly shows how much investors have already benefited from the AI theme - reflected in the 

Nasdaq 100’s double -digit gains. However, the outcome was even more pronounced for those positioned in the right sector. 

This was no longer the software- and internet-heavy group of recent years, the Magnificent 7, but rather semiconductors, 

which have delivered gains of nearly 90% year to date. The chart illustrates this shift in market leadership. 

 

At the launch of ChatGPT in late 2023, the Magnificent 7 initially led, followed by a shift in market leadership 

around mid-2025.  

Figure 1.3.a For about a year now, the semiconductor index 

has been outperforming the Magnificent 7. 

 Figure 1.3.b For semiconductors, the market even expects an 

acceleration in earnings growth over the next two years. 

  

 

 

 

 

 

 

 

 

 

 

*SOX = Philadelphia Semiconductor Index; Source: Bloomberg Fi-
nance L.P., DWS Investment GmbH as of 6/18/26 

 Source: Bloomberg Finance L.P., DWS Investment GmbH as of 
6/18/26 

 

We had already identified the semiconductor sector as a potential primary beneficiary of the AI boom in our AI study published 

in December 2025. The key arguments remain unchanged: AI’s demand for semiconductors, particularly memory chips, is 

enormous. And it is being further accelerated by the proliferation of AI agents. At the same time, relatively price-insensitive 

demand is meeting supply that can only be expanded with multi-year lead times and is dominated in some sub-segments by 

fewer than a handful of companies. These firms have so far expanded capacity cautiously despite overflowing order books, 

to avoid creating excess capacity in future. The stock-market rally has been supported by revenue and earnings figures: South 

Korea’s semiconductor exports have increased by 160% year on year, and some companies have roughly tripled their profits 

in the first quarter. 

 

We maintain our positive view on the sector, even though we think upside potential has become more limited. Earnings 

estimates for 2026 have so far been revised upward by more than 40% (while they have declined for software). Due to the 

strong earnings growth, the valuation premium has not expanded further and has recently even declined, albeit from 

previously elevated levels. The extent to which earnings growth can change the picture is illustrated in the charts below. 

Figure 1.4.a shows the valuation premium based on price-to-earnings (P/E) ratios using current-year earnings estimates, 

while Figure 1.4.b looks two years ahead. A valid question is whether we may be facing not a valuation bubble but an earnings 

bubble - that is, whether analysts’ earnings forecasts are too high. A counterargument is that the same concern arose one 

to two years ago, and yet order books remain strong. However, the risk that orders will drop dramatically if AI solutions fall 

short of expectations cannot be dismissed. 
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Whether technology stocks are expensive relative to the market depends on the perspective – backward-looking or 

forward-looking. 

Figure 1.4.a Valuation premium based on current earnings  Figure 1.4.b Valuation premium based on earnings estimates 

for two years ahead  

 

 

 

 

 

 

 

 

 

 

Source: Bloomberg Finance L.P. as of 6/18/26  Source: Bloomberg Finance L.P., DWS Investment GmbH as of 
6/18/26 

 

We see attractive semiconductor investment opportunities in Asia, the U.S. and Europe. However, the flip side of the massive 

increases in chip prices is the equally substantial rise in capital spending by the major hyperscalers: these are largely driven 

not by higher volumes, but by price increases alone. 

 

1.3 AI beneficiaries in other sectors –  such as utilities 
Outside the dynamic technology sector, we see potential in the traditionally defensive utilities sector. For more risk-averse 

investors, this may be a more suitable way to participate in the AI boom. Following a period of relative weakness in equity 

markets, the sector is now coming back into focus. Valuations have eased noticeably, in our view offering more attractive 

entry points again. At the same time, rising energy demand from AI, data centers and electrification provides structural 

tailwinds. Reliable energy supply is increasingly becoming a bottleneck – and thus a growth driver for the sector. In an 

environment of more stable interest rates, predictable cash flows and dividends are also gaining importance. Utilities thus 

combine relative stability with structural growth – a combination that is particularly in demand at present. 

 

In addition, there are AI winners across many other (sub-)sectors, most notably among suppliers to data centers, particularly 

providers of electrical infrastructure – or providers of critical raw materials, such as rare earths. Over the longer term, we 

expect to see an increasing number of AI winners among AI users themselves – namely those companies that succeed in 

boosting productivity and/or revenue through AI, ideally ahead of their competitors. This includes both established firms that 

can fully leverage their existing internal data, as well as new entrants that have built their business models and organizational 

structures entirely around AI capabilities, making them lean and agile. 

 

By contrast, we are less keen on the software sector, which remains the biggest potential loser of the AI wave. While the 

broad selloff at the beginning of the year has been followed by some stabilization in equity markets, investors are now taking 

a more differentiated view and recognizing that some software companies may even benefit from AI – or at least suffer less 

than initially feared. However, the sector as a whole has had to relinquish its image as a lean, high-margin profit engine with 

strong customer retention. 

 

Similarly, within the financial sector, while we are constructive on banks, we are more cautious on financial service providers, 

given their greater vulnerability to AI-driven disruption. 
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2 / What might break the AI  wave?  

The question is no longer “if,” but “how and when”  supply-demand imbalances may appear 
While it is now hardly disputed that AI will remain a defining theme in the years ahead, for investors the key question is what 

supply-demand imbalances may emerge over the coming quarters. So far, the willingness to invest appears to know no 

bounds and has only been constrained by various bottlenecks along the value chain. One bottleneck that has not yet been 

evident, however, is funding. Capital increases and bond issuance reached new highs this spring and summer, bringing us 

to the first risk -- beyond potentially overstretching capital markets:  

 

2.1 The funding boom may become a financial stress test 
In addition to the risk that the billions invested by major AI players may fail to generate adequate returns, the sector is 

undergoing a fundamental shift. In the past, the U.S. technology sector was characterized by lean balance sheets, high 

margins and strong shareholder distributions. Now, rising capital expenditures are inflating balance sheets, increasing 

leverage, in some cases turning cash flow negative, and thereby reducing the capacity for distributions (including share 

buybacks). How investors will assess this structural shift over the longer term remains to be seen. 

 

2.2 Balance-sheet risks are building beneath the surface 
Given the enormous investments in data centers, one point should not be overlooked: while these costs are immediately 

reflected as revenue for suppliers, for operators they are only depreciated over several years. This could, over the medium 

term, be reflected in margin developments at the sector index level. 

 

Another risk arises from the numerous cross-shareholdings within the industry, which could act as an accelerant in the event 

of a market correction. This is particularly relevant for the many financing vehicles backed by semiconductors, not unlike 

practices seen in the U.S. real-estate sector prior to the 2008 financial crisis. Simon White of Bloomberg notes that the 

outstanding volume of semiconductor-backed bonds has increased in recent years from several billion U.S. dollars to over 

USD 65 billion. 

 

Finally, there are “other income” items, which attracted considerable attention in the first quarter. Thanks to upward 

revaluations of their stakes in companies such as Anthropic, OpenAI or SpaceX, some of the largest U.S. technology firms 

were able to nearly double their earnings in the first quarter. This also helps explain the remarkable, more-than-20% year-on-

year earnings growth of S&P 500 companies. Given the current strength of the market, this dynamic could also be seen in 

the second quarter. However, if the market stabilizes – or if the valuations of these holdings correct -- there would be a direct 

negative impact on the earnings of these tech firms. For a more in-depth analysis of the structural balance sheet changes in 

the U.S. technology sector, please refer to our CROCI Outlook 2026 | DWS report. 

 

2.3 The mother of all AI questions: will AI meet the expectations? 
The tried-and-tested market expansion strategy of U.S. technology companies – especially in environments with limited 

international competition – has been to launch a product at a low price, wait until customers integrate it deeply into their 

workflows, and then raise prices significantly. So far, this approach appears to be less effective in the case of AI: There have 

been recent rounds of price cuts6 -- even before the technology’s widespread adoption in the corporate sector.  

 

In recent months, there have also been a growing number of reports that companies have already exhausted their annual AI 

budgets and are now looking to significantly reduce their token usage. Their focus is increasingly on maximizing efficiency 

in token consumption. Which tasks truly require the latest and most expensive AI models, and which can be handled with 

free offerings? An article in the Financial Times pointed out that AI can deliver significant productivity gains in individual 

tasks but that these gains often shrink considerably at the level of the final product.7 This is compounded by the diminishing 

 

 
6 Google recently reduced the price of its entry-level model from USD 8 to USD 5; OpenAI has announced price cuts; and Microsoft is con-
sidering the use of lower-cost models. 
7 Financial Times, “How much value is AI really creating ?” as of 6/5/26 

https://www.dws.com/capabilities/active-investments/croci/outlook-2026/
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marginal returns of newer models. Of course, companies are still at an early stage of their learning curve in using AI, and 

surprises – both positive and negative – remain possible. However, there is currently far more discussion about cost 

optimization than about any willingness to pay premium prices. Figure 2.1 illustrates not only the diminishing marginal returns 

of newer models, but also the relative strength of Chinese providers MiniMax and Deepseek at significantly lower cost. 

 

Figure 2.1 Costs and benefits – are they properly aligned? 

 

Source: Artificial Analysis Intelligence Index, Deutsche Bank Research, DWS Investment GmbH as of 6/18/26 

 

2.4 China, regulation and infrastructure constraints add pressure 
Competition from China 

Competition from China is likely the most significant commercial threat facing U.S. AI firms. Chinese providers offer products 

at a fraction of the cost (often one-tenth or less), with more streamlined architectures than their U.S. counterparts. These 

solutions are frequently offered as open-source products and can also run autonomously on local machines without requiring 

network connectivity. In addition, the latest Stanford AI report notes that the performance gap with U.S. models has largely 

closed. Even U.S. companies are increasingly turning to Chinese solutions. Martin Casado, a partner at venture capital firm 

Andreessen Horowitz, reports that 80% of the start-ups in his portfolio are using Chinese AI models. More recently, Microsoft 

announced that it is considering integrating DeepSeek into Copilot. 2026 could become the year in which Chinese firms 

significantly expand their market share among corporate clients in the West – further intensifying pricing pressure on U.S. 

competitors. 

 

…and these risks persist…  

While the bottlenecks along the production chain described above are highly beneficial for those operating in them, they also 

slow the expansion of AI infrastructure. Subpar outcomes in the use of AI are just one of the potential risks. The U.S. 

government has repeatedly shown that it is willing to intervene in the AI ecosystem -- for example, through the sudden export 

ban on Anthropic’s latest product generation, which could make non ‑U.S. customers more cautious about purchasing U.S. 

products. Even within the United States, resistance is growing -- particularly against new, power‑intensive data centers. AI 

in general is not meeting with universal enthusiasm. 
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3 / Conclusion  – AI euphoria continues — and so does 
the need for a sober assessment  

The momentum of the AI wave remains impressive, and demand for AI solutions and investment opportunities in AI continue 

to be very strong. The pace of innovation remains high, with a steady stream of new AI products entering the market every 

day. At the same time, the costs for users are moving into focus, and the benefits of AI are being questioned in some sectors. 

Lower-cost Chinese providers may be among the beneficiaries of this shift. 

 

We continue to believe that AI offers a wide range of attractive opportunities for investors and still see beneficiaries of 

persistent bottlenecks as in the semiconductor or utilities space. However, we are taking a closer look at how quickly 

individual companies can benefit -- or are already benefiting -- from AI. Given the recent market euphoria, we are also 

particularly attentive to which subsegments may be the first to fall short of high expectations. 
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Glossary 
 

A balance sheet summarizes a company's assets, liabilities and shareholder equity. 

Capital expenditure (Capex) are funds used by a company to acquire or upgrade physical assets such as property, industrial buildings or 
equipment. 

ChatGPT, launched in 2022 by OpenAI, is a generative artificial intelligence tool that can provide replies similar to humans when receiving 
questions and instructions (so-called prompts). Its introduction is generally considered as greatly accelerating the AI boom as it gained 
millions of users within a few days and triggered rapid investments in associated AI technology by other companies. 

A correction is a decline in stock market prices. 

Hyperscalers are large cloud service providers, which can provide services such as computing and storage at enterprise scale. 

Leverage attempts to boost gains when investing through the use of borrowing to purchase assets. 

Magnificent 7 is a name for the group of the 7 largest stocks in the S&P 500. 

A margin is a collateral deposit required to open and maintain leveraged trades. 

The Nasdaq-100 is an equity index which contains the 100 biggest common stocks listed on the Nasdaq Stock Market. 

The Philadelphia Semiconductor Index, commonly referred to as SOX, is a modified market‑capitalization‑weighted stock index that tracks 
the performance of 30 of the largest U.S.-traded companies primarily involved in the design, manufacture, and sale of semiconductors. 

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. 

A semiconductor is a material used to make chips that control the flow of electricity in electronic devices. Semiconductors are essential for 
processors, memory chips and other components needed to run data centers and AI applications. 

A token (in the context of AI) is a small unit of text processed by an AI model, such as a word, part of a word, number, punctuation mark or 
space. Token usage helps determine how much computing power is needed and often affects the cost, speed and scalability of AI applica-
tions. 
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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. 
 
© 2026 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. 
© 2026 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. 
© 2026 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. 
© 2026 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. 
© 2026 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 6/23/26; 103315_21 (06/2026) 
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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. 
 
Companies involved in artificial intelligence and big data face intense competition, may have limited product lines, markets, financial re-
sources and personnel. Artificial intelligence and big data companies are also subject to risks of new technologies and are heavily dependent 
on patents and intellectual property rights and the products of these companies may face obsolescence due to rapid technological develop-
ments. Any mentions of specific properties or securities are for illustrative purposes only and should not be considered a recommendation. 
 
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 
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 & Bloom berg) 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. 
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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.    
 
© 2026 DWS Investment GmbH, Mainzer Landstraße 11-17, 60329 Frankfurt am Main, Germany.  
All rights reserved. 
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