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Rising ESG bond volumes offer opportunities

IN A NUTSHELL

— Sustainable bond investments have become an integral part of the capital market,
and thus precisely meet the social and political discourse.

— The range of corresponding financial instrument is growing steadily; on the bond
market in particular, there are more and more sustainable counterparts to
traditional securities.

— ESG bonds historically have tended to outperform in some market phases. This
could make them attractive in our opinion.

Bjorn Jesch
Global Chief
Investment Officer

Sustainable bonds offer the chance to diversify and possible outperformance

ESG bonds have recently gained an important place in the global investment universe. In the past two to three years, in
particular, these investments have been given a significant boost by lively public discussion. Sustainability has become
integral to many areas of everyday life. And so why should this not be the case in bond markets?

The encouraging growth has been driven by both sides. Issuers have provided a diverse range of products. Investors seem
to be in more and more demand for them. These securities offer the chance to diversify and there might be potential for
outperformance over periods of time. They may offer interesting opportunities for bond investors.

1/ The supply of sustainable investments keeps
growing

1.1 Sustainable bonds are a great success story on the primary market

Strong global primary market activity in 2023 ...

ESG bonds are fixed-income securities whose proceeds are used to finance or refinance environmental or social projects or
activities, or a combination of the two. Issuance of such bonds again reached an impressive volume in 2023, largely due to
record sales of green bonds, according to data compiled by Citigroup." Issuance of so-called use-of-proceed bonds (i.e. green,
social, sustainability and sustainability-linked bonds) totaled USD 895 billion in 2023, a significant increase of around 8%
compared to the same period last year. However, this figure is not a record. The previous one was set in 2021, when issuance
reached just under $1 trillion. One segment where records were set in 2023 was green corporate and government bonds,
which climbed to $571 billion, well above the volumes in 2022 and 2021 ($486 billion and $516 billion, respectively).

... continues at the start of 2024
This impressive performance by ESG bonds in the primary market continued in the first three months of 2024. Green bonds
worth USD 202.5 billion were issued worldwide, according to Bloomberg data, the highest figure ever. With a 60% share of

1 Global Sustainable Debt Capital Markets, Citigroup as of 3/26/24

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. Source: DWS Investment
GmbH.
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total ESG bond issues in the first quarter, green bonds have thus left the other segments far behind. Social bonds represented
the second largest level of issuance in Q1, at USD 63.9 billion, 19% of the total, closely followed by sustainability bonds with
USD 60.2 billion, 18% of the total. At USD 11.8 billion (3.5% of the total volume in Q1), sales of sustainability-linked bonds
remained weak.?

Dynamic development in the ESG bond market
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European IG and high-yield corporate bonds particularly strong

The trend in euro-denominated European corporate ESG bonds in the investment grade (IG) and high yield (HY) segment
was particularly strong, the Bank of America calculates.® During the first three months of the year, ESG bonds with a volume
of around EUR 46 billion were issued in the IG segment - only about EUR 1 billion below Q1 2023, the strongest first quarter
to date, and already equivalent to around 33% of total sustainable IG issuance in 2023. In the high-yield segment we are
already at around 43% of last year's total volume, with issuance of EUR 6 billion in the first quarter.

A look at the volume outstanding also clearly shows that the role of ESG bonds is becoming increasingly important. A good
16% of the ICE BofA Euro Corporate Index now consists of such securities, compared to around 11% for the corresponding
high yield index. In 2023 as a whole, ESG corporate bonds accounted for just over 28% of the total supply in this sector, with
green bonds accounting for just over 75% of sustainable issues.*

Given the increasing investments being made in the Energy Transmission Sector, we believe that sustainable investing will
become extremely important in the coming years. For the more distant future, they represent a potential factor of
differentiation, if the issue is pursued with the necessary vigor. Green bond issuance is likely to become active even in sectors
that have seen little or no green bond issuance so far.

2 Record Global Green Bond Issuance in 1Q, Bloomberg Finance L.P as of 4/4/24
3 Bank of America, This week in ESG as of 4/9/24
4 Bank of America, This week in ESG as of 4/9/24

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.

/2



CIO Special April 29, 2024

1.2 What is the framework for sustainable bond emissions?

ICMA's Green, Social, Sustainability and Sustainability-Linked Principles

The market for sustainable bond investments has grown in recent years. As a result, it is becoming increasingly difficult for
investors to identify which products really fall into this category and which providers and issuers may just want to jump on
the bandwagon without really meeting high environmental standards. Statutory rules and regulations for ESG bonds have
been adopted by the EU but are not yet really established. This is why standards set by private initiatives are currently being
used, such as the Green Bond Principles (GBP) of the International Capital Market Association (ICMA).

The GBP are a collection of voluntary guidelines and principles, intended to give investors a certain degree of security. The
GBP are closely related to the Social Bond Principles (SBP), the Sustainability Bond Guidelines (SBG) and Sustainability-
Linked Bond Principles (SLBP) of the ICMA. According to ICMA’s website: "The Principles are a collection of voluntary
frameworks with the stated mission and vision of promoting the role that global debt capital markets can play in financing
progress towards environmental and social sustainability. The Principles outline best practices when issuing bonds serving
social and/or environmental purposes through global guidelines and recommendations that promote transparency and
disclosure, thereby underpinning the integrity of the market. The Principles also raise awareness of the importance of
environmental and social impact among financial market participants, which ultimately aims to attract more capital to
support sustainable development."®

In the EU, the taxonomy sets the basic framework, while the "Green Bond Standard" specifies the criteria

In the European Union the so-called EU taxonomy is the basic framework for classifying green or sustainable economic
activity. The EU taxonomy, which came into force in July 2020, creates clear rules and framework conditions for the concept
of sustainability, defining when a company is operating in a sustainable or environmentally friendly manner.5 In our opinion,
the framework is an important and, above all, necessary step towards channeling capital flows into sustainable investments
and supporting companies in their initiatives to become more environment-friendly.

In order to make investing in sustainable assets safer, the "Regulation (EU) 2023/2631" of the European Parliament and of
the Council on European Green Bonds (EUGBV) was published on November 30, 2023. It sets out an EU-wide market standard
for "green" bonds: the European Green Bond Standard (EUGBS).” A bond that complies with this standard must fulfill special
conditions linked to environmental sustainability criteria. The EUGBS also specifies how external auditors, national financial
supervisory authorities and the European Securities and Markets Authority ensure that issuers comply with these
requirements. Of course, issuers can still decide for themselves whether or not they want to issue their bonds as EU Green
Bonds (EuGBs). It is also still possible to comply with the other available sustainability standards, such as the ICMA’s GBP.
However, if an issuer decides to issue its bonds as EuGBs, the EUGBS must be strictly adhered to.® As the responsible
supervisory authority, BaFin, Germany's Federal Financial Supervisory Authority, monitors whether issuers of European
Green Bonds fulfill the transparency and information requirements. BaFin also keeps an eye on whether the required
documents have been checked beforehand by external auditors.

Rating agencies are also hopping on the ESG bandwagon

Much has improved for investors in sustainable products in recent years. A number of uncertainties have at least been
mitigated by the various frameworks and regulations. Rating agencies also play an important role in the evaluation of
sustainable assets and the large, well-known agencies are not the only ones to have felt compelled to meet investors’
increased demand for relevant information. A number of specialized agencies have also been founded. In the case of ESG
bonds, the so-called second party opinions, which are external verifications that an investment complies with sustainability
standards, are an essential part of the external assessment of the quality of the security.

5 Green-Bond-Principles-June-2022-060623.pdf (icmagroup.org), icmagroup.com as of June 2021

6 EU Taxonomy Navigator (europa.eu) as of 4/22/24

7 Regulation - EU - 2023/2631 - EN - EUR-Lex (europa.eu), EUR-Lex as of 11/30/23

8 EU Green Bond Standard: Hohe Anforderungen fur mehr Klarheit, Federal Financial Supervisory Authority as of 12/4/23

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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2 / Greenium & Performance

2.1 Sustainable bonds often act as performance drivers, especially in more turbulent markets.
However, investing in sustainable products should not be an end in itself. Sustainable investments need to be attractive in
order to compete with their more traditional counterparts. In recent years, it has become clear that it is not only the difference
in yield between conventional bonds and ESG bonds (greenium) that can be an incentive to invest sustainably (although in
the longer history of the ESG market, the opposite was certainly true, i.e. that ESG bonds were more expensive for investors).?
Expected secondary market performance also plays a key role. Ideally, investors in ESG bonds will benefit from the
outperformance of ESG bonds, as they offer not only the identical borrower profile (in the case of different bonds from the
same issuer), but also the specific and sustainable use of funds discussed above, which should appeal to a broader group of
investors. If green bonds offer a comparable yield to conventional bonds, we believe there is a strong case for preferring
sustainable securities. After all, they should generally perform at least as well or better than conventional bonds. In particular,
ESG bonds have historically outperformed during periods of increased volatility and slightly negative sentiment in the bond
market, mainly because volatility is often lower in the sustainable segment due to higher buy-and-hold ratios. However,
during rallies, the performance of the two asset classes tends to be broadly balanced.

ESG bonds have often performed better over time in recent years. For example, those bonds performed strongly against their
counterparts in the Bloomberg Global Aggregate Bond Index in 2023. That was not the case, however, in 2022, when ESG
bonds clearly underperformed. In Europe, the outperformance of ESG bonds in 2023 was not quite as pronounced.”®

Significant outperformance of global ESG bonds
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When looking at this chart, however, it should be noted that there is a very strong weighting of government bonds and
supranational issuers within the respective indices. These have a significant influence on performance at times, as the quality
criterion "sustainable" plays a much greater role within these segments (at least so far). However, even if we only look at
corporate bonds (including financial institutions), the picture is largely similar.

9 Bloomberg Finance L.P. as of 4/18/24
10 Bloomberg Finance L.P. as of 4/18/24

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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However, following the generally strong performance of European corporate bonds in 2023, the performance picture of ESG
bonds compared to their traditional counterparts has changed somewhat since the start of the current year. Currently, the
year-to-date performance of these two segments is largely balanced, with sustainable securities even underperforming for a
short time. The greenium at times shrunk close to zero after averaging around 5 basis points in 2022 and 2023.™

Only slight outperformance of European ESG corporate bonds in 2024
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The markets are currently nervous, particularly due to geopolitical tensions and significantly reduced expectations of interest
rate cuts in the U.S. In our view ESG corporate bonds therefore have the potential to outperform again if investors, as we
expect, tend to prefer the ESG bond in the event of a "tie" between the two segments.

3 / Summary and outlook

In our opinion, sustainable bond investing will become increasingly important in coming years - driven primarily, but not
only, by the general political and social discourse on environmental protection and sustainability. Investments in ESG bonds
are in line with the 17 climate goals of the United Nations, promote transparency and thus contribute to a more sustainable
and low-carbon economy for European companies. In addition, more and more frameworks and regulations, with which
reputable issuers comply, may give investors confidence that issuers are not jumping on the green bandwagon without really
being sustainable

We assume that the sustainable corporate bond segment will experience another growth spurt in the coming years, with
further increases in issuance volumes. Investors seem to be increasingly interested to do something positive for the
environment with their investments decisions. But this is not the whole picture. Investments must make financial sense.

What seems to make ESG bonds particularly attractive (besides all the risks that they entail, just like traditional bonds) is that
they, at least in the recent past since the beginning of 2023, have tended to perform better than traditional bonds due to

11 Bloomberg Finance L.P. as of 4/18/24

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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their lower volatility, especially in phases of higher market uncertainty. Indeed, they have also tended to lose some of their
outperformance in times of bullish sentiment. But at least in the period we are considering it is rare that they underperform
bonds without a sustainability label. On balance, sustainable investments therefore bring advantages: in our opinion, they
make sense environmentally and financially.

Glossary

One basis point equals 1/100 of a percentage point.
The Bloomberg Global Aggregate Bond Index contains investment-grade bonds from 24 different local currency markets.

The Bloomberg Global Aggregate Green Social Sustainable Bond Index is a sub-index of the Bloomberg Global Aggregate Bond Index
which tracks fixed income securities issued to fund projects with direct environmental and/or social benefits.

ESG bonds, also known as green, social or sustainable bonds, are debt instruments issued by governments, municipalities, corporations,
or other organisations to fund projects with positive environmental, social, and governance impacts.

The European Union (EU) is a political and economic union of 27 member states located primarily in Europe.

A Green Bond is a debt security issued by an organization for the purpose of financing or refinancing projects that contribute positively to
the environment and/or climate

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

The ICE BofA Merrill Lynch Euro Corporate Index tracks the performance of euro-denominated investment grade corporate debt publicly
issued in the eurobond or Euro member domestic markets.

ICMA is an International Capital Market Association, which promotes the development of the international capital and securities markets,
pioneering rules, principles and recommendations which lay the foundations for successful operations

Investment grade (IG) refers to a credit rating from a rating agency that indicates that a bond has a relatively low risk of default.

Sustainable investing refers to a range of practices in which investors aim to achieve financial returns while promoting long-term environ-
mental or social value

The United Nations is a diplomatic and political international organization whose stated purposes are to maintain international peace and
security, develop friendly relations among nations and achieve international cooperation.

Use-of-proceed bonds are bonds, which proceeds are used for green, social or sustainable investment purposes
Volatility is the degree of variation of a trading-price series over time. It can be used as a measure of an asset's risk.

The 17 climate goals of the United Nations were adopted by all UN Member States in September 2015 as part of the 2030 Agenda for
Sustainable Development which sets out a 15-year plan to achieve the Goals and their related targets.

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

Diversification neither assures a profit nor guarantees against loss.

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.

© 2024 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.
© 2024 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.
© 2024 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.
© 2024 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.
© 2024 DWS Investments Australia Limited

as of 4/18/24;100754_1(04/2024)

Important information — North America

Environmental, social, and governance (ESG) criteria are a set of standards for a company’s operations that socially conscious investors use
to screen potential investments: Environmental (how a company performs as a steward of nature); Social (how a company manages rela-
tionships with employees, suppliers, customers, and communities); Governance (company'’s leadership, executive pay, shareholder rights,
etc. Investing in securities that meet ESG criteria may result in foregoing otherwise attractive opportunities, which may result in underper-
formance when compared to products that do not consider ESG factors.

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.

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
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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.
Addltlonally, 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 |dent|fy 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. 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; nothmg 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 [document - may need to identify]
contained herein. DWS Group is not acting as your financial adviser or in any other fiduciary capacity with respect to any transaction pre-
sented to you. Any transaction(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 transaction. 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, esti-
mates and opinions contained 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 permission.

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.

© 2024 DWS Investment GmbH, Mainzer LandstraRe 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.
as of 4/18/24;100755_1(04/2024)
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