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Never before in the fund's 20-year history did a stock
move through the fund’s top ten positions as quickly as
2G Energy: in April, the fund’s investment in this supplier
of combined heat and power plants and large heat
pumps was large enough to qualify the stock for a spot
on the DWS Concept Platow’s top ten list for the first
time and now, a mere month later, it already ranks at
the top of that list (see table). In May the company re-
ceived a large contract from a data center customer in
the US, which gave its shares a big boost.
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as did Hochtief, Init and

Siemens. At the bottom
of the performance list was Munich Re, the only stock in
the portfolio that lost more than 10% of its value in May.

The insurer also dropped out of the list of the fund’s
top ten positions, where it had been since September
2022. The fund was pleased to celebrate its 20th birth-
day in May. It was launched in 2006 under the name "DB
Platinum IIl Platow" and was later renamed "DB Plati-
num |V Platow" and has been called "DWS Concept Pla-
tow" since 2018. These name changes have had no im-
pact on the fund’s investment concept over the past two

Investment objective and strategy

decades though: it has always been an active investor in
the German stock market with a focus on fundamental
company data. An ideal investment is a stock (a compa-
ny) with a favorable valuation, sustained growth, a solid
balance sheet, a high-quality business model and effec-
tive leadership. We apply a proprietary stock selection
process as well as several self-conceived indicators that
help guide our decisions, which explains why the com-
position of the portfolio has hardly resembled that of
any of Germany’s major equity indices over the years.
The fund advisory continuity also stands out: the portfo-
lio advisors at launch in 2006 are the same as today, 20
years later (Christoph Frank without interruption, Roger
Peeters with an interlude of a few years).

This conceptual and management continuity is likely
to have been a beneficial factor over the years. Since
2006, the fund has profited from the general (German)
stock market tailwinds, not to mention the many chal-
lenges that arose during these two decades — the 2008
financial crisis, the euro crisis in 2010, the Brexit vote in
2016, the Corona pandemic in 2020, the invasion of
Ukraine in 2022 and the "Liberation Day" announce-
ment in 2025. As a long-only equity fund, the DWS Con-
cept Platow did experience some bouts of volatility
during this time, but the overall trend has clearly been
upward — its latest record high dates from April of this
year. The fund’s consistently good ratings and nume-
rous performance awards testify to its stellar perfor-
mance. Although the fund might have lagged the Ger-
man indexes in some months (such as in May 2026), it
has achieved a significant outperformance versus the
DAX, MDAX, SDAX and TecDAX over its 20-year history.

Sincerely yours, Christoph Frank and Roger Peeters

The DWS Concept Platow is a mutual fund focusing on German equity. It was launched by DWS Investment GmbH. pfp Advisory GmbH is the portfolio
advisor, which is managed by the managing partners Christoph Frank and Roger Peeters. An in-depth analysis of the entire German stock market is
the basis for all investment processes. Important elements include a tried and tested stock-picking process developed by Christoph Frank, careful
balance sheet analysis and hundreds of conversations with executives and other company insiders every year. The opportunities and risks presented
by individual companies’ equity are crucial, while macroeconomic considerations and inclusion in a stock index are mostly immaterial. That is why the
DWS Concept Platow Fund'’s portfolio usually differs substantially from the composition of major stock indices.

pfp Advisory in portrait

pfp Advisory is an investment fund advisory firm located near the Frankfurt Stock Exchange that specializes in the analysis of equity and other
securities. The customers are investment funds and professional investors. At the heart of the investment strategy is a systematic and extensive stock
analysis that is focused on identifying the opportunities and risks of individual securities (,,stock picking”). pfp uses a combination of key ratio
analysis, knowledge of listed firms and stringent long-term investment principles. The pfp’s directors Christoph Frank and Roger Peeters each possess
over 25 years of market experience and they have used their expertise to advise the DWS Concept Platow.

Disclaimer: The information presented in this document does not constitute investment advice or financial advice. It is for general information purposes only. This document makes no reference to the
investor's investment guidelines, financial situation or specific investment objectives or risk preferences. The information presented constitutes neither an offer nor a recommendation to buy, hold or
sell shares in funds or certificates nor investment advice or any other kind of recommendation. pfp Advisory GmbH disclaims any liability for damages in connection with the use of this document as
well as for damages that arise either directly or as a consequence of the use of information and opinions contained in this document. It is intended solely for the use of the recipient. Persons from other
jurisdictions who come into possession of it should inform themselves about and comply with the applicable legal provisions. The Prospectus, Key Investor Information Document, Articles of Incorporation
and the Annual and Semi-Annual Reports of the DWS Concept Platow Fund, each in German, may be obtained free of charge in electronic or printed form from DWS Investment GmbH, Mainzer
LandstraRe 11-17, 60329 Frankfurt am Main or at Deutsche Asset Management S.A., Boulevard Konrad Adenauer, L-1115 or at www.dws.de.
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