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Morningstar Highlights

Q1 | 3.31.24

34  ★★★★  and  ★★★★★  funds

DWS believes extensive proprietary research and a deep knowledge of local

 markets are integral to providing innovative investment solutions and

 consistent performance over time. The results of our convictions are evident: 34

 funds across 21 different asset categories received a 4- or 5-star Overall

 Morningstar rating as of 3/31/24

4- and 5-star Morningstar-rated DWS strategies

DWS fund Share
 class

Ticker Asset category Morningstar rating and number of funds rated

Overall 3-year 5-year 10-year

Tax-free income

DWS Intermediate Tax-Free Fund S SCMTX Muni National Interm
★★★★

 261
★★★★

 261
★★★★

 238
★★★★

 177

DWS Intermediate Tax-Free Fund INST SZMIX Muni National Interm
★★★★

 261
★★★★

 261
★★★★

 238
★★★★

 177

DWS Massachusetts Tax-Free Fund S SCMAX Muni Massachusetts
★★★★

 42
★★★

 42
★★★

 41
★★★★

 32

DWS Short-Term Municipal Bond Fund INST MGSMX Muni National Short
★★★★

 209
★★★★

 209
★★★★

 197
★★★★

 143

DWS Short-Term Municipal Bond Fund S SRMSX Muni National Short
★★★★

 209
★★★
 209

★★★★
 197

★★★★
 143

Index-related

DWS Equity 500 Index Fund S BTIEX Large Blend
★★★★

 1293
★★★★

 1293
★★★★

 1179
★★★★

 888

DWS Equity 500 Index Fund INST BTIIX Large Blend
★★★★

 1293
★★★★

 1293
★★★★

 1179
★★★★

 888

DWS Equity 500 Index Fund R6 BTIRX Large Blend
★★★★

 1293
★★★★

 1293
★★★★

 1179
—

DWS S&P 500 Index Fund S SCPIX Large Blend
★★★★

 1293
★★★★

 1293
★★★★

 1179
★★★★

 888

DWS S&P 500 Index Fund A SXPAX Large Blend
★★★★

 1293
★★★
 1293

★★★
 1179

★★★★
 888

DWS S&P 500 Index Fund R6 SXPRX Large Blend
★★★★

 1293
★★★★

 1293
★★★★

 1179
—

Morningstar ratings are based on risk-adjusted performance. Please see page 5 for additional information.
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Taxable fixed-income

DWS Global High Income Fund INST MGHYX High Yield Bond
★★★★

 606
★★★
 606

★★★
 575

★★★★
 432

DWS Global High Income Fund A SGHAX High Yield Bond
★★★★

 606
★★★
 606

★★★
 575

★★★★
 432

DWS Global High Income Fund S SGHSX High Yield Bond
★★★★

 606
★★★
 606

★★★
 575

★★★★
 432

DWS High Income Fund INST KHYIX High Yield Bond
★★★★

 606
★★★
 606

★★★★
 575

★★★★
 432

DWS High Income Fund R6 KHYQX High Yield Bond
★★★★

 606
★★★
 606

★★★★
 575

—

DWS High Income Fund S KHYSX High Yield Bond
★★★★

 606
★★★
 606

★★★
 575

★★★★
 432

DWS Short Duration Fund S DBPIX Short-Term Bond
★★★★

 534
★★★★

 534
★★★★

 494
★★★★

 359

DWS Short Duration Fund A PPIAX Short-Term Bond
★★★★

 534
★★★★

 534
★★★★

 494
★★★
 359

DWS Short Duration Fund INST PPILX Short-Term Bond
★★★★

 534
★★★★

 534
★★★★

 494
★★★★

 359

DWS Short Duration Fund R6 PPLZX Short-Term Bond
★★★★

 534
★★★★

 534
★★★★

 494
—

Real Assets

DWS RREEF Global Real Estate
 Securities Fund

A RRGAX Global Real Estate
★★★★

 179
★★★★

 179
★★★★

 179
★★★★

 119

DWS RREEF Global Real Estate
 Securities Fund

INST RRGIX Global Real Estate
★★★★

 179
★★★★

 179
★★★★

 179
★★★★

 119

DWS RREEF Global Real Estate
 Securities Fund

R6 RRGRX Global Real Estate
★★★★

 179
★★★★

 179
★★★★

 179
—

DWS RREEF Global Real Estate
 Securities Fund

S RRGTX Global Real Estate
★★★★

 179
★★★★

 179
★★★★

 179
★★★★

 119

DWS RREEF Real Estate Securities Fund A RRRAX Real Estate
★★★★

 236
★★★
 236

★★★★
 217

★★★★
 160

DWS RREEF Real Estate Securities Fund S RRREX Real Estate
★★★★

 236
★★★
 236

★★★★
 217

★★★★
 160

DWS RREEF Real Estate Securities Fund INST RRRRX Real Estate
★★★★

 236
★★★
 236

★★★★
 217

★★★★
 160

DWS RREEF Real Estate Securities Fund R6 RRRZX Real Estate
★★★★

 236
★★★★

 236
★★★★

 217
—

Asset allocation

DWS Global Income Builder Fund A KTRAX Global Allocation
★★★★

 356
★★★
 356

★★★
 338

★★★★
 244

DWS Global Income Builder Fund INST KTRIX Global Allocation
★★★★

 356
★★★
 356

★★★
 338

★★★★
 244

DWS Global Income Builder Fund S KTRSX Global Allocation
★★★★

 356
★★★
 356

★★★
 338

★★★★
 244

DWS Global Income Builder Fund R6 KTRZX Global Allocation
★★★★

 356
★★★
 356

★★★★
 338

—
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U.S. equity

DWS Capital Growth Fund S SCGSX Large Growth
★★★★

 1111
★★★
 1111

★★★★
 1037

★★★★
 807

DWS Capital Growth Fund A SDGAX Large Growth
★★★★

 1111
★★★
 1111

★★★
 1037

★★★★
 807

DWS Capital Growth Fund INST SDGTX Large Growth
★★★★

 1111
★★★
 1111

★★★★
 1037

★★★★
 807

DWS Capital Growth Fund R6 SDGZX Large Growth
★★★★

 1111
★★★
 1111

★★★★
 1037

—

DWS Core Equity Fund S SCDGX Large Blend
★★★★

 1293
★★★★

 1293
★★★
 1179

★★★★
 888

DWS Core Equity Fund A SUWAX Large Blend
★★★★

 1293
★★★★

 1293
★★★
 1179

★★★★
 888

DWS Core Equity Fund INST SUWIX Large Blend
★★★★

 1293
★★★★

 1293
★★★
 1179

★★★★
 888

DWS ESG Core Equity Fund INST DESGX Large Blend
★★★★

 1293
★★★★★

 1293
★★★★★

 1179
★★
 888

DWS ESG Core Equity Fund R6 DESUX Large Blend
★★★★★

 1293
★★★★★

 1293
★★★★★

 1179
—

DWS Health and Wellness Fund S SCHLX Health
★★★★

 159
★★★★

 159
★★★★

 136
★★★

 114

DWS Health and Wellness Fund INST SUHIX Health
★★★★

 159
★★★★

 159
★★★★

 136
★★★

 114

DWS Large Cap Focus Growth Fund S SCQGX Large Growth
★★★★

 1111
★★★
 1111

★★★★
 1037

★★★★
 807

DWS Large Cap Focus Growth Fund A SGGAX Large Growth
★★★★

 1111
★★★
 1111

★★★
 1037

★★★★
 807

DWS Large Cap Focus Growth Fund INST SGGIX Large Growth
★★★★

 1111
★★★
 1111

★★★★
 1037

★★★★
 807

DWS Science and Technology Fund A KTCAX Technology
★★★★

 232
★★★★

 232
★★★★

 204
★★★
 158

DWS Science and Technology Fund C KTCCX Technology
★★★★

 232
★★★★

 232
★★★★

 204
★★★
 158

DWS Science and Technology Fund INST KTCIX Technology
★★★★

 232
★★★★

 232
★★★★

 204
★★★
 158

DWS Science and Technology Fund S KTCSX Technology
★★★★

 232
★★★★

 232
★★★★

 204
★★★
 158

DWS Small Cap Core Fund S SSLCX Small Blend
★★★★

 584
★★★★

 584
★★★★

 552
★★★★

 384

DWS Small Cap Core Fund A SZCAX Small Blend
★★★★

 584
★★★★

 584
★★★★

 552
★★★★

 384

DWS Small Cap Core Fund C SZCCX Small Blend
★★★★

 584
★★★★

 584
★★★★

 552
★★★
 384

DWS Small Cap Core Fund INST SZCIX Small Blend
★★★★

 584
★★★★

 584
★★★★

 552
—

DWS Small Cap Core Fund R6 SZCRX Small Blend
★★★★

 584
★★★★

 584
★★★★

 552
—

International/global equity

DWS Latin American Equity Fund S SLAFX Latin America Stock
★★★★★

 22
★★★★

 22
★★★★★

 20
★★★★★

 15

DWS Latin American Equity Fund A SLANX Latin America Stock
★★★★★

 22
★★★★

 22
★★★★★

 20
★★★★★

 15

DWS Latin American Equity Fund C SLAPX Latin America Stock
★★★★★

 22
★★★

 22
★★★★★

 20
★★★★★

 15

DWS Latin American Equity Fund INST SLARX Latin America Stock
★★★★★

 22
★★★★

 22
★★★★★

 20
—
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ETF Equity

Xtrackers Emerging Markets Carbon
 Reduction and Climate Improvers ETF

N/A EMCR
Diversified Emerging

 Markets
★★★★

 721
★★★

 721
★★★★

 657
—

Xtrackers Harvest CSI 300 China A-Shares
 ETF

N/A ASHR China Region
★★★★

 92
★★★★

 92
★★★★

 73
★★★★

 52

Xtrackers Harvest CSI 500 China A-Shares
 Small Cap ETF

N/A ASHS China Region
★★★★

 92
★★★★★

 92
★★★★

 73
—

Xtrackers MSCI All World ex US Hedged
 Equity ETF

N/A DBAW Foreign Large Blend
★★★★★

 696
★★★★★

 696
★★★★★

 646
★★★★★

 425

Xtrackers MSCI EAFE ESG Leaders Equity
 ETF

N/A EASG Foreign Large Blend
★★★★

 696
★★★
 696

★★★★
 646

—

Xtrackers MSCI EAFE Hedged Equity ETF N/A DBEF Foreign Large Blend
★★★★★

 696
★★★★★

 696
★★★★★

 646
★★★★★

 425

Xtrackers MSCI Emerging Markets Hedged
 Equity ETF

N/A DBEM
Diversified Emerging

 Markets
★★★★

 721
★★★

 721
★★★★

 657
★★★★

 425

Xtrackers MSCI Europe Hedged Equity ETF N/A DBEU Europe Stock
★★★★★

 86
★★★★★

 86
★★★★★

 84
★★★★★

 52

Xtrackers MSCI Eurozone Hedged Equity
 ETF

N/A DBEZ Europe Stock
★★★★

 86
★★★★★

 86
★★★★

 84
—

Xtrackers MSCI Japan Hedged Equity ETF N/A DBJP Japan Stock
★★★★

 34
★★★★

 34
★★★★★

 32
★★★★

 23

Xtrackers MSCI Kokusai Equity ETF N/A KOKU Global Large-Stock Blend
★★★★

 338
★★★★

 338
— —

Xtrackers MSCI USA ESG Leaders Equity
 ETF

N/A USSG Large Blend
★★★★★

 1293
★★★★

 1293
★★★★★

 1179
—

Xtrackers Russell 1000 US Quality at a
 Reasonable Price ETF

N/A QARP Large blend
★★★★

 1293
★★★★

 1293
★★★★

 1179
—

Xtrackers Russell US Multifactor ETF N/A DEUS Mid Cap Blend
★★★★

 392
★★★★

 392
★★★★

 360
—

Xtrackers S&P 500 ESG ETF N/A SNPE Large blend
★★★★★

 1293
★★★★★

 1293
— —

ETF Fixed Income

Xtrackers Short Duration High Yield Bond
 ETF

N/A SHYL High yield bond
★★★★

 606
★★★★

 606
★★★★

 575
—

Shares are not individually redeemable, and owners of Shares may acquire those Shares from the Fund, or tender such Shares for
 redemption to the fund, in Creation Units only.

ETF Specific risks: Investing involves risk, including possible loss of principal. Stocks may decline in value. Bond investments are
 subject to interest-rate, credit, liquidity and market risks to varying degrees. When interest rates rise, bond prices generally fall.
 Foreign investing involves greater and different risks than investing in US companies, including currency fluctuations, less liquidity,
 less developed or less efficient trading markets, lack of comprehensive company information, political instability and differing
 auditing and legal standards. Emerging markets tend to be more volatile and less liquid than the markets of more mature economies,
 and generally have less diverse and less mature economic structures and less stable political systems than those of developed
 countries. Funds investing in a single industry, country or in a limited geographic region generally are more volatile than more
 diversified funds. Performance of a fund may diverge from that of an underlying index due to operating expenses, transaction costs,
 cash flows, use of sampling strategies or operational inefficiencies. There are additional risks associated with investing in high-yield
 bonds, aggressive growth stocks, non-diversified/concentrated funds and small- and mid-cap stocks which are more fully explained
 in the prospectuses, as applicable. An investment in any fund should be considered only as a supplement to a complete investment
 program for those investors willing to accept the risks associated with that fund. Please read the applicable prospectus for more
 information.

Carefully consider the fund's investment objectives, risk factors, and charges and expenses before investing. This and other
 information can be found in the fund's prospectus, which may be obtained by calling 1-844-851-4255, or by viewing or downloading a
 prospectus from Xtrackers.com. Read the prospectus carefully before investing.

For the latest mutual fund performance please visit https://fundsus.dws.com/EN/products/mutual-funds.jsp

For the latest Exchange Traded Fund performance please visit https://dws.com/US/EN/Product-Finder

www.Xtrackers.com
https://fundsus.dws.com/EN/products/mutual-funds.jsp
https://dws.com/US/EN/Product-Finder
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Some funds may use ESG criteria. ESG criteria in a fund’s investment strategy does not guarantee a return or protect against a
 loss, limits the types and number of investment opportunities available to the fund and, as a result, the fund may underperform
 other funds that do not have an ESG focus.

The brand Xtrackers represents all systematic investment solutions. Xtrackers ETFs ("ETFs") are managed by DBX Advisors
 LLC (the "Adviser"), and distributed by ALPS Distributors, Inc. (“ALPS”). The Adviser is a subsidiary of DWS Group GmbH & Co.
 KGaA, and is not affiliated with ALPS.

Some of the funds mentioned may have had negative performance over one or more of the time periods.  Not all funds receive
 four- or five-star ratings for all time periods.  Ratings are historical and do not guarantee future results.

©2024 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content
 providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor
 its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no
 guarantee of future results. The Morningstar Rating™ for funds, or 'star rating', is calculated for managed products (including mutual
 funds, variable annuity and variable life subaccounts, exchange-traded funds, closed end funds, and separate accounts) with at least
 a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single population for comparative
 purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product's
 monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance. The
 Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product category receive 5
 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars the next 22.5% receive 2 stars, and the bottom 10% receive 1 star.
 The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated
 with its three-,five-,and 10 year (if applicable) Morningstar Rating metrics. The weights are 100% three-year rating for 36-59 months
 of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% five-year
 rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall rating formula seems to give the most
 weight to the 10-year period, the most recent three-year period actually has the greatest impact because it is included in all three
 rating periods.

The funds or securities referred to herein are not sponsored, endorsed, issued, sold or promoted by MSCI, and MSCI bears no liability
 with respect to any such funds or securities or any index on which such funds or securities are based. The Prospectus contains a
 more detailed description of the limited relationship MSCI has with DBX Advisors LLC and any related funds.

The Funds (the “Funds”) have been developed solely by DBX Advisors LLC. The Funds are not in any way connected to or sponsored,
 endorsed, sold or promoted by the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”).
 FTSE Russell is a trading name of certain of the LSE Group companies. All rights in the FTSE Developed Ex U.S. Comprehensive
 Factor Index and Russell 1000 Comprehensive Factor Index (the “Indexes”) vest in the relevant LSE Group company which owns the
 Indexes. “FTSE®” “Russell®” and “FTSE Russell®”are a trademarks of the relevant LSE Group company and are used by any other LSE
 Group company under license. The Index is calculated by or on behalf of FTSE International Limited or its affiliate, agent or partner.
 The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the
 Index or (b) investment in or operation of the Funds. The LSE Group makes no claim, prediction, warranty or representation either as
 to the results to be obtained from the Funds or the suitability of the Indexes for the purpose to which it is being put by DBX Advisors
 LLC.

STOXX Limited (“STOXX”) is the source of the iSTOXX Developed and Emerging Markets ex USA PK VN Real Estate Index (the
 “Index”) and the data comprised therein. By accessing the portfolio composition of the Fund I consent that I shall not without prior
 written consent from STOXX in any way redistribute or reproduce the accessed data. I understand that the use of the accessed data
 is solely granted for the purpose of evaluating a purchase or sale of the respective index fund and that STOXX has not been involved
 in any way in the creation of any reported information and does not give any warranty and excludes any liability whatsoever (whether
 in negligence or otherwise)-including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and
 fitness for any purpose-with respect to any reported information or in relation to any errors, omissions or interruptions in the Index or
 its data.

Nasdaq® and NASDAQ Eurozone Large Mid Cap Index are registered trademarks of Nasdaq, Inc. (which with its affiliates is referred
 to as the "Corporations") and are licensed for use by DBX Advisors LLC. The Product(s) have not been passed on by the Corporations
 as to their legality or suitability. The Product(s) are not issued, endorsed, sold, or promoted by the Corporations. THE
 CORPORATIONS MAKE NO WARRANTIES AND BEAR NO LIABILITY WITH RESPECT TO THE PRODUCT(S).

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.

Important risk information: Investments in mutual funds involve risk. Stocks may decline in value. Bond investments are subject to
 interest-rate, credit, liquidity and market risks to varying degrees. Credit risk refers to the ability of an issuer to make timely payments
 of principal and interest. Investing in derivatives entails special risks relating to liquidity, leverage and credit that may reduce returns
 and/or increase volatility. Investing in foreign securities, particularly those of emerging markets, presents certain risks, such as
 currency fluctuations, political and economic changes, and market risks. There are additional risks associated with investing in
 commodities, high-yield bonds, aggressive growth stocks, non-diversified/concentrated funds and small- and mid-cap stocks which
 are more fully explained in the prospectuses. Not all share share classes are available to all investors. Read the prospectus for more
 information.

View a prospectus: To obtain a summary prospectus, if available, or prospectus, download one from www.dws.com, talk to your
 financial representative or call Shareholder Services at (800) 728-3337. We advise you to carefully consider the product's objectives,
 risks, charges and expenses before investing. The prospectus contains this and other important information about the investment
 products. Please read each prospectus carefully before you invest.

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  I  Not FDIC insured  I  May lose value

DWS Distributors, Inc.
 222 South Riverside Plaza Chicago, IL 60606-5808
www.dws.com service@dws.com
 Tel (800) 621-1148  TDD (800) 972-3006

 ©2024 DWS Group GmbH & Co. KGaA. All rights reserved. (4/24) R-003427_19 DMF-MSTAR DBX5825

https://dws.com
www.dws.com
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