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Objective and Risk

The fund seeks a high level of current income
exempt from federal income tax. The fund invests at
least 50% of its assets in investment-grade
municipal securities or unrated municipal securities
of comparable quality, and may invest up to 50% of
its assets in high-yield municipal securities that are
below investment grade. Closed-end funds, unlike
open-end funds, are not continuously offered. There
is a one time public offering and once issued, shares
of closed-end funds are sold in the open market
through a stock exchange. Shares of closed-end
funds frequently trade at a discount to net asset
value. The price of the fund'’s shares is determined
by a number of factors, several of which are beyond
the control of the fund. Therefore, the fund cannot
predict whether its shares will trade at, below or
above net asset value.

Bond investments are subject to interest-rate,
credit, liquidity and market risks to varying degrees.
When interest rates rise, bond prices generally fall.
Credit risk refers to the ability of an issuer to make
timely payments of principal and interest. Municipal
securities are subject to the risk that litigation,
legislation or other political events, local business or
economic conditions or the bankruptcy of the issuer
could have a significant effect on an issuer’s ability
to make payments of principal and/or interest. The
market for municipal bonds may be less liquid than
for taxable bonds and there may be less information
available on the financial condition of issuers of
municipal securities than for public
corporations.Investing in derivatives entails special
risks relating to liquidity, leverage and credit that
may reduce returns and/or increase volatility.
Leverage results in additional risks and can magnify
the effect of any gains or losses. Although the fund
seeks income that is exempt from federal income
taxes, a portion of the fund’s distributions may be
subject to federal, state and local taxes, including
the alternative minimum tax. War, terrorism,
sanctions, economic uncertainty, trade disputes,
public health crises and related geopolitical events
have led and, in the future, may lead to significant
disruptions in U.S. and world economies and
markets, which may lead to increased market
volatility and may have significant adverse effects
on the fund and its investments.

/DWS

Average annual total returns (as of 3/31/24)

Life of

Share Class YTD 1-year 3-year 5-year 10-year fund Inception
Net asset value 0.83% 6.71% -3.03% 0.72% 2.92% 6.49% 3/22/89
Market price 4.32% 9.70% -4.77% 0.04% 1.64% 5.88% 3/22/89
Bloomberg Municipal Bond -0.39% 3.13% -0.41% 1.59% 2.66% - -
Index'
Historical total returns (as of 3/31/24)

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

10.65% -21.99% 4.96% 5.56% 12.48% 0.05% 8.37% 0.26% 4.05% 15.87%

Performance is historical and does not guarantee future results. Investment returns and principal fluctuate so your
shares may be worth more or less when redeemed. Current performance may be lower or higher than the
performance data quoted. Please visit www.dws.com for the fund's most recent month-end performance. Total
return based on market price reflects changes in market value. Total return based on net asset value reflects
changes in the fund's net asset value during each period. Each figure assumes that dividends and capital gains, if
any, were reinvested. These figures will differ depending on the level of any discount from or premium to NAV at
which the fund's shares traded during the period.

Returns during part or all of the periods shown reflect a fee and/or expense waiver. Without this waiver, returns
would have been lower and any rankings/ratings might have been less favorable. Expenses of the fund include
investment advisory and administration fees and other fund expenses. Total returns shown take into account
these fees and expenses. Not all share classes are available to all investors.

Fund details (fund data as of 3/31/24)

Fund inception date 3/22/1989

Total net assets $111 million

Expense Ratio (as of Annual Report)

Contractual
Class Net Gross Waiver

N/A 2.62% 2.62% -

Expense ratio includes interest expense and is calculated
based on the net assets of Common and Preferred
shares. The expense ratio excluding interest expense is
1.85% for both Net and Gross. The net expense charge for
this fund does not include any fee waivers. See the
Annual Report for more information.
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Portfolio and risk statistics? (3/31/24)

Top holdings (3/31/24)

Market and Net Asset Value Data (3/31/24)

Fund inception date 3/22/1989  Massachusetts State Development Month-end Market price NAV
Finance Agency Revenue, Partners 4.7%
Number of holdings 324  Healthcare System, Inc. Series Q Mar-24 $8.94 $10.08
. Puerto Rico Sales Tax Financing Corp.,

Total net assets $1M million  gyjes Tax Revenue Series A-1 grom 31%  Feb-24 $8.80 $10.07
Effective maturity 18.54 years Buckeye, OH Tobacco Settlement 2.8% Jan-24 $8.89 $10.06
Financing Authority Series B-2, Class 2 0%

Modified duration to worst 11.99 years Puerto Rico 21% Dec-23 $8.65 $10.09
Total Ieverage $60 million IllinoisState General Obligation 1.8% Nov-23 $828 $966
Percent leveraged 35.52% lllinois Metropolitan Pier & Exposition Oct-23 $7.29 $8.61
Authority, Dedicated State Tax 1.7%

Undistributed Net Investment $0.0037  Revenue, Capital Appreciation- : Sep-23 $7.53 $8.99

Income (UNID McCormick 2
South Carolina State Ports Authority 1.7% Aug-23 $8.15 $9.59
- - Revenue Series B, AMT e Jul-23 $8.51 $9.86
Portfolio management/industry ) ) - ) i i
. Wisconsin Public Finance Authority,
experience Fargo-Moorhead Metropolitan Area 16%  Jun-23 $8.49 $9.85
Chad Farrington CFA 25 years EIOOd RI'Sk I\./lagage:ent F’fO-JeCt AMT 2 May-23 s $9.69
f ennsylvania State Economic
Michael J. Generazo 31years Development Financing Authority, The 1.5% Apr-23 $8.44 $9.84
Penndot Major Bridges AMT 2
Fund information (3/31/24) New York 15% Mar23 $8.48 $9.83
Symbol CUSIP Holdings-based data is subject to change. — - — -
y Dividends & Cap Gains Distributions
KSM 233420101 Geographic distribution (3/31/24) (3/31/24)
United States 95% Ordinary . .
Security type (3/31/24) buerto Rl oo Ex-date Income ST gains LT gains
uertorico °  03/19/2024 $0.0300 n/a n/a
Revenue bonds I 88%
02/16/2024 $0.0290 n/a n/a
G | obligati
pongearovugation - m 7% 01/18/2024 $0.0260 n/a n/a
Lease B 4% 12/15/2023 $0.0260 n/a n/a
11/17/2023 $0.0260 n/a n/a
ETM/Prerefunded 1%
10/13/2023 $0.0260 n/a n/a
09/15/2023 $0.0260 n/a n/a
08/17/2023 $0.0295 n/a n/a
07/14/2023 $0.0295 n/a n/a
06/16/2023 $0.0295 n/a n/a
05/12/2023 $0.0295 n/a n/a
04/14/2023 $0.0295 n/a n/a
03/17/2023 $0.0300 n/a n/a

T Bloomberg Municipal Bond Index tracks the performance of investment-grade, fixed-rate municipal bonds with maturities greater than two years.

2 Effective maturity is the weighted average of the bonds held by the fund taking into consideration any available maturity shortening features. Modified duration to worst is the
approximate percentage change in a bond's price for a 100 basis points change in yield. A bond's duration is computed using the bond's nearest call date or maturity, whichever
comes first. Total leverage is the amount of borrowed funds used to purchase assets. Percent leveraged is the amount of preferred stock or tender option bonds issued in relation to
total assets. Undistributed net investment income (“UNII") reflects how much, beyond current earnings, a closed-end fund has available to pay future distributions. A closed-end
fund’s UNII balance reflects the total amount the fund has available, beyond current earnings, from which to make future distributions to shareholders.

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.

Investment products: No bank guarantee | Not FDIC insured | May lose value
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