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Inflation: here to stay?

The Long-Term Inflation Prospects

IN A NUTSHELL

— The four D's (demographics, decarbonization, digitalization and deglobalization)
are often cited as the reason why the inflation rate in advanced economies will
remain elevated in the long term.

— This argument overlooks the influence of monetary policy. Central banks will not
abandon their 2% target.

— However, we will probably have to live with missed targets for a while.

Bjorn Jesch Dr. Martin Moryson
Global CIO Chief Economist Europe

1/ The long-term drivers of inflation

1.1 The usual suspects: Demographics, decarbonization, digitalization and deglobalization

Only a few months ago, inflation rates in Western countries passed their zenith and have been falling more or less
continuously ever since. However, core inflation is showing a worrying degree of persistence. In both the U.S. and the euro
area it still exceeds 5% year-on-year. This increasingly raises the question of whether inflation will fall back to the target of
2% again in the foreseeable future or whether there are structural drivers that will keep inflation persistently on a higher
level. The D's (demographics, decarbonization, digitalization, deglobalization) are being used to justify why inflation should
remain at 3, 4, or more percent for many years to come.

We have our reservations about this view. First, the impact of these drivers seems to be overestimated; in some cases, it is
not even clear whether the correlation is positive or negative. Second, these drivers only explain why individual (relative)
prices have to change. They do not explain why all prices - the inflation index as a whole - should rise faster than in the past,
which is what higher inflation is all about. In our view, though structural forces of various kinds are at play, monetary policy
has the power to contain inflation.

1.2 Monetary Policy, Fiscal and Financial Dominance

Many of the analyses that focus on structural inflationary forces ignore the influence of monetary policy on inflation. After
all, according to Milton Friedman, inflation is always and everywhere a monetary phenomenon. We therefore contrast the
four D's with an M (monetary policy). However, this raises the legitimate question of whether monetary policy can act as
decisively as it would like to, given the high indebtedness of governments and banks. In other words, whether fiscal or
financial dominance stands in the way of fighting inflation. That would be a fifth D: debt.

In the following sections, we will take a closer look at the drivers just mentioned and provide a view on how we expect the
trajectory of inflation to play out.

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. Forecasts 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 / Demographics

2.1 Labor shortages and wage pressure

Demographic trends are frequently cited in the current debate on inflation. At first, the argument that they are behind the
rise in inflation sounds very tempting. With the retirement of the baby boomers from working life and the entry of much more
sparse cohorts of younger workers into the labor market, the working-age population is shrinking - either in absolute terms,
as in large parts of Europe or Asia, or in relative terms, as in the U.S. This aging process is having a twofold impact: First, due
to increased life expectancy, the proportion of old people in society is rising. They no longer work but of course continue to
consume. Secondly, with increasing age, consumption is shifting more and more toward services, which cannot be imported
and have to be produced in the country itself. The constant, or even increasing, demand for labor coupled with declining
labor supply puts workers in a better bargaining position and, the theory goes, should therefore lead to rising wages.

This argument may seem convincing, but it overlooks important economic relationships. When fewer people work, their
marginal value product rises due to the more abundant capital endowment. This means that higher wages can then also be
justified by productivity gains. A higher wage share due to declining employment is not very plausible anyway. If the elasticity
of substitution between labor and capital is constant, the aggregate wage share should remain constant. This can be well
demonstrated empirically over (very) long periods of time.

2.2. Economic dynamism and the need for price adjustment

There is another argument for the inflation-dampening effect of demographic developments: aging (and, even more so, old)
societies are less dynamic. GDP growth per capita need not be lower than in other countries, but the ability to innovate and
adapt decreases with age. When there is less innovation, there are fewer relative prices to adjust. High inflation rates are
usually found in countries that are developing dynamically. GDP growth and inflation rates are usually positively correlated.

It is difficult to judge which demographic effect predominates. The empirical evidence is mixed. In Chart 1, for example, one
sees that over long periods of time, increases in active populations have been accompanied by increases in inflation rates.
The claim that declining demographics are a clear driver of higher inflation cannot be sustained empirically.?

Chart 1 U.S.: Demography and inflation - aging as inflation brake or driver?
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Sources: U.S. Bureau of Economic Analysis (BEA), Haver Analytics Inc., DWS Investment GmbH as of 7/4/23

"Bodnar and Nerlich (2022) point out that weaker productivity growth also lowers the "natural rate of interest" and thus narrows central banks'
room for maneuver.

2 Shapiro (2023) points out that, as a rule, wages lag (rather than lead) inflation rates and therefore exert little influence on the inflation rate.

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. Forecasts 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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3 / Decarbonization

Here, the situation is clearer. Both climate change itself and the fight against it are clearly driving up many prices. Climate
change is making it necessary to adapt production in many respects; and companies can pass on the associated costs of
doing this to customers in the form of price increases. Last summer, for example, prolonged drought caused the levels in
French rivers to drop so low that quite a few nuclear power plants, which require large amounts of water for cooling, had to
stop producing electricity. This, together with the rise in gas prices due to the Russian invasion of Ukraine, has driven
European electricity prices to astronomical heights.

At present, however, the costs for companies of the fight against climate change are far higher than the costs of climate
change itself. In the last five years the price of carbon in the EU has increased more than tenfold (Chart 2). In addition, more
and more emitters of carbon have to purchase the corresponding certificates. And this is certainly not the end of the story.
If the economy is to be made climate neutral, further increases in the cost of carbon emissions are unavoidable.® Basically,
carbon emissions must become so expensive that they are no longer worthwhile. If bans on carbon emissions are also used
to achieve climate neutrality, these too will give an impulse to prices.

Chart 2 European Union: Carbon allowances — sharp rise in prices
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3 Brand et al. (2023) show that current prices of carbon emissions are unlikely to be sufficient to meet EU climate 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. Forecasts are based on assumptions, estimates, opinions and hypothetical models that may prove
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4 / Digitalization

Recently, digitalization has also been widely cited as a reason for rising prices. This is surprising, because just a few years
ago it was considered one of the main drivers of falling prices.

Essentially digitalization gathers together other trends, such as automation and, more recently, artificial intelligence. All of
these new developments contribute to more efficient and therefore more cost-effective production. Digitalization also
intensifies competition for many non-digital products, for example, by making it easier to compare prices, while online
retailing makes expensive store locations superfluous, etc.

But what all these drivers have in common is that they boost market concentration. The underlying economics of superstars
(benefiting from no or low marginal costs of production and network effects) mean that everyone wants to use the products
of the market leader (“the winner takes it all”). In fact, market concentration in the U.S. has increased strongly over the last
twenty years (Chart 3). The fear is that corporations could exploit their quasi-monopoly position to raise prices. In the case
of Al, this could even go a step further. What happens if Al recognizes that price collusion is advantageous for the companies
involved? In the long term, then, it is quite conceivable that the market concentration and market power enjoyed by the
companies involved in automation, digitalization and Al will lead to rising prices. But then regulation must be used to deal
with these oligopolistic structures. At present, however, the impression is that there is growing awareness of these risks but
that robust intervention is still a long way off. Thomas Philippon (2019), a professor of Finance at the New York University,
argues that U.S regulation has fallen behind the EU’s.

Chart 3 U.S.: Market concentration — the winner takes it (almost) all
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* Change in sales-weighted mean of 6-digit industries. Sources: U.S. Bureau of Economic Analysis (BEA), DWS Investment GmbH as of 7/4/23
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5 / Deglobalization

Deglobalization is also increasingly being blamed as a driver of inflation. However, this is a complex question for several
reasons. It is not clear that deglobalization is really taking place. Nor is it clear to what extent its opposite, globalization,
actually had a dampening effect on prices. These uncertainties stem from the fact that trends in globalization and, if it is
occurring, deglobalization have certainly been accompanied and perhaps overshadowed by other developments.
Globalization’s triumph was accompanied by that of a stability-oriented monetary policy. Perhaps monetary policy, rather
than globalization, was primarily responsible for falling prices.

There can be no doubt that since the 1980s, globalization has steadily advanced. World trade grew faster than world GDP.
Goods and also services, to the extent that they are tradable, are increasingly produced where it is relatively cheapest to do
so. This has unquestionably had a favorable impact on goods prices. The continuous fall in the price of color televisions in
the U.S. is just one example of this. But wage restraint in Germany at the beginning of the 2000s can also be attributed, at
least in part, to a wave of outsourcing by German companies.

Chart 4 Global trade and inflation — globalization as a price brake?
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However, Chart 4 also shows the limits of this relationship. The global inflation rate continued to rise until the mid-1990s,
even though globalization was already making rapid progress, and global consumer prices had already stabilized by the turn
of the millennium - long before the peak of globalization. This also explains why scientific studies repeatedly come to the
conclusion that globalization - surprisingly for many laymen - has contributed only a small share to disinflation.* However, it
has very much contributed to a synchronization of inflation rates in developed economies.®

The current extremely high inflation rates are primarily due to supply chain difficulties resulting from the Covid pandemic
and should not be confused with deglobalization.? Nevertheless, globalization has probably long since passed its peak.
Whether you call it friendshoring, nearshoring, supply chain risk diversification, or regionalization, free trade is in retreat.

4 Attinasi und Balatti (2021): “Evidence ... is limited and points, at best, to an economically small impact.”
5 See Schnabel (2022 b).

5 For example, Liu and Nguyen attribute about 60% of the rise in U.S. inflation to supply chain problems.
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
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Brexit, the election of Donald Trump, the suspension of negotiations on numerous free trade agreements, the virtual death
of the World Trade Organization - all of these are eloquent witnesses to rampant protectionism. This is likely to mean that
globalization will advance less in future and therefore not bring major fresh benefits. But globalization will not be completely
unwound. And its influence on inflation in the past was not as strong as is generally thought.

6 / Monetary policy

A preliminary conclusion might be that some drivers, such as demographics and digitalization, have an ambivalent influence
on inflation. In the case of deglobalization, as we have argued, the influence is probably not so pronounced. The effect of
decarbonization is clearer: it is increasing prices. But, and this is our central argument, all this implies only a shift in relative
prices, not that prices as a whole will increase faster than in the past.

Chart 5 shows the relative price development of services (excluding energy) compared to the overall inflation index. Services
have risen much more than overall inflation. It is therefore possible for individual groups of prices to rise significantly more
than others over a long period of time without permanently raising the overall inflation rate. That inflation has receded since
the 1970s is likely to reflect the influence of monetary policy. As already mentioned in the previous section, stability-oriented
monetary policy in the U.S. began toward the end of the 1970s, at the latest when Paul Volcker took office as Federal Reserve
Chairman.

Chart 5 U.S.: Service prices in relation to total price index
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In the case of high inflation, monetary policy can basically only weaken the demand side (via higher lending rates) and thus
ensure that supply and demand are matched again. If the central bank raises interest rates, real estate loans become more
expensive, households have less money for consumption, construction activity suffers, and corporate demand for capital
goods also declines as a result of higher investment costs. This even has the counteracting effect that monetary policy
weakens the supply side and therefore the inflation-dampening effect of interest rate hikes. Rents, which account for a
relatively high share of total household spending, may also rise, partly because less housing is built and partly because
financing costs are rising.

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. Forecasts 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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It takes time for this weakening of demand to take effect. The more companies and private households have taken
precautions and loans with long maturities, the longer it will take for high interest rates to have a broad impact. At present,
high wage increases are also ensuring that core inflation will certainly remain high for quite some time. Wage rises boost
demand in the economy as a whole.

This Special is about the extent to which structural drivers will permanently raise the inflation rate. These drivers, the four
D's, certainly mean that many relative prices will have to adjust. But central banks are not responsible for relative price
changes; they are responsible for the overall price level, or more precisely, the level of inflation. Ultimately, how much inflation
central banks should tolerate is a societal question. Society might see decarbonization as a "good cause" for inflation but the
central banks have made clear that they do not want to sacrifice their inflation target.” The 2% inflation target remains the
holy grail of central banks.

7 / Debt

Another question, however, is the extent to which central banks can achieve what they want and reach their low inflation
grail. A factor that some believe makes that unlikely goes under the heading of “fiscal dominance” and - somewhat less
commonly - “financial dominance”.

“Fiscal dominance” raises the question of whether government debt has reached such heights that central banks cannot
raise interest rates to the necessary level because otherwise nations would go bust. Of course, such considerations always
play a role in central banks’ thinking. For example, the European Central Bank (ECB) introduced the Transmission Protection
Instrument (TPI) specifically to ensure that “fundamentally unjustified” spread widening does not occur. As controversial as
the instrument may be in theory, it has served its purpose so far. Sovereign governments are by and large coping well with
the rise in interest rates at the moment. It takes time, however, for high interest rates to affect government budgets.
Sovereign debt usually has long maturities, and the interest rate level ten years ago, when much of the debt now maturing
was taken out, was not so far from the current one.

Chart 6 Global increase in government debt
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7E.g., Schnabel (2022 a).

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. Forecasts are based on assumptions, estimates, opinions and hypothetical models that may prove
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“Financial dominance” raises the question of whether banks are in such a precarious situation that central banks are
constrained in their monetary policy. Again, for a central bank, such considerations always play a role, not entirely without
reason, as the recent difficulties at some regional banks in the U.S. show. But a central bank has more than one tool at its
disposal. The numerous measures initiated by the Fed in connection with the insolvency of Silicon Valley Bank have - at least
so far - successfully prevented further bank failures. In addition, banks have cleaned up their balance sheets in the aftermath
of the financial crisis and strengthened risk management and risk provisioning.

Interest rate hikes generally have an asynchronous effect: They arrive quickly in the financial and insurance sector, but only
begin to brake the economy as a whole after some delay. However, the currently high debt levels of the private nonfinancial
sector (companies and households) ensure that even lower interest rate hikes than in the past will have a dampening effect
on demand. Both fiscal and financial dominance are likely to play a certain role in the central banks' deliberations, but their
role will not be a determinant.

8 / Conclusion and outlook

What does all this mean for the inflation outlook in the coming years?

First of all, we firmly believe that central banks will stick to their 2% target. Anything else would radically undermine their
credibility, the most valuable asset of central banks.

Nevertheless, we doubt that the central banks will achieve their target quickly. The after-effects of the pandemic on the labor
and goods markets, and the sharp rise in wages and the resulting demand from that, should all mean that inflation rates fall
only slowly.

However, we reject the idea that the central banks will not be able to achieve their inflation targets even in the long term due
to the four structural drivers. It is unclear whether demographics are inflationary or if digitalization is disinflationary.
Deglobalization and decarbonization are clearly inflationary, but the extent of deglobalization and its effect on inflation is
likely to be rather small, and decarbonization mainly affects a few relative prices. Whether inflation, i.e., a continuous rise in
the price level, follows from this depends on the central banks - perhaps even more than in the past. When the Western
world, led by Europe, suffered from excessively low inflation rates and there was concern - well-founded or not - that
individual economies might slide into deflation, it was indeed difficult for central banks to achieve their goals, since they
basically had no tool to fuel inflation.

Concerns about deflation are off the table - the four D's should see to that - and the central banks do have effective tools to
fight inflation. If the central banks do not want to lose their credibility, they cannot give inflation free rein. Given the difficulties
created by high national debts, climate targets, supply-side legacies of the Pandemic and the war in Ukraine, one can well
imagine that the central banks will see it as a success in the future if the inflation rate has a 2 before the decimal point.
Average inflation rates of 2.5% in coming years look quite realistic. But we believe the central banks will not be satisfied with
inflation rates of 3 to 4% in the long term and won't be deterred by talk of the four D’s from pursuing their low inflation grail.

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. Forecasts 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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Glossary

Artificial intelligence is the theory and development of computer systems able to perform tasks normally requiring human intelligence
Core inflation excludes items which can be susceptible to volatile price movements, e.g. food and energy.

Decarbonization is the reduction or elimination of carbon dioxide emissions from a process such as manufacturing or the production of
energy

Deflation is a sustained decrease in the general price level of goods and services.

The European Central Bank (ECB) is the central bank for the Eurozone.

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

The Eurozone is formed of 19 European Union member states that have adopted the euro as their common currency and sole legal tender.

The gross domestic product (GDP) is the monetary value of all the finished goods and services produced within a country's borders in a
specific time period.

Inflation is the rate at which the general level of prices for goods and services is rising and, subsequently, purchasing power is falling.

Monetary policy focuses on controlling the supply of money with the ulterior motive of price stability, reducing unemployment, boosting
growth, etc. (depending on the central bank's mandate).

A monopoly is a market with only one supplier.
Price elasticity describes the relationship between a change in a good's demanded quantity and a change in its price.

The Transmission Protection Instrument (TPI) authorizes the European Central Bank (ECB) to purchase government bonds of individual
eurozone countries on a targeted and unlimited basis in order to lower the borrowing rates of these government bonds.

The U.S. Federal Reserve, often referred to as "the Fed," is the central bank of the United States.

The World Trade Organization (WTO) is an international organization based in Switzerland, which regulates commerce between nations
through mutually agreed rules.

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. Forecasts are based on assumptions, estimates, opinions and hypothetical models that may prove
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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.

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 constitute 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
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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. 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
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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 & 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 identifyl 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 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,
estimates 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.

© 2023 DWS Investment GmbH, Mainzer LandstraRe 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.

as of 7/5/23; 096737_1(07/2023)
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