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China’'s 20" Communist Party Congress: A
leadership reshuffle in a challenging environ-
ment

Expectations are high for the Party Congress. Companies and investors hope to get hints on
potential Covid policy changes and support for the ailing real estate sector. The medium-term
goals are likely to remain stability, better quality growth, energy security and fostering
renewable energy, and upgrading technologically. But perhaps most crucial is a reshuffle of
some of the most senior Party positions. The appointments will give clues to the country’s
future direction.

IN A NUTSHELL

— The focus of the event is a reshuffle of senior positions, , not concrete policy intentions

— Key policy changes might come in the aftermath of the congress: no immediate relaxation but gradually more flexible
Covid policy; real estate sector support and attempts to define new drivers of growth

— The decisions on key posts are likely to reflect the future policy focus but also the degree of political power of Xi Jinping

— U.S.-China relations are unlikely to improve in the foreseeable future and are set to remain a source of volatility

The China Communist Party Congress is held only twice every decade and there are big expectations for this year's meeting,
which begins on October 16. We focus on the direct and indirect implications for the economic outlook and investors’
interests. Domestic companies and global investors hope for a return of stability, more transparency and pragmatism on
future Covid policy, as well as more support for the all-important real estate sector and measures to bolster the consumer.
But President Xi, who most likely will remain for an unprecedented third term, did not reveal any concrete intentions ahead
of the event. He urged Communist Party members to prepare for ‘great struggles’ ahead. Nevertheless, in the aftermath of
the congress, more clarity might emerge on important topics.

1/ What is the Communist Party Congress (CPC)
agenda?

1.1. About people, not policies

The top two items to watch for are leadership reshuffles and the political report delivered by CPC General Secretary Xi
Jinping. A new leadership team, including the Political Bureau and its Standing Committee, will be elected immediately after
the party congress at the first plenary session on October 23. There might also be clues during the congress on the makeup
of the new economic team, including the candidate for Premier.

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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The Political Report given by Xi Jinping is expected to elaborate on recent achievements and review the current domestic
and international situation. It will present a blueprint for China for the next five years and until 2035 and will give important
guidelines on China’s future policy objectives, economic development plans and priorities and many other topics that are
important for investors. The political part will likely focus on how China plans to build a modern socialist country by around
2050, to celebrate 100 years of the People’s Republic of China.

There are hopes that policy uncertainties may diminish after the Party Congress if the focus shifts from politics to the urgent
economic challenges. While the strategic goals might remain unchanged, the focus is likely to be on policy implementation.
On Covid it is expected that a more flexible and pragmatic policy stance will be adopted. Finally, there is hope that the new
economic team will deal with the urgent problems in the housing sector with more measures, including direct support.

The Congress and the first plenum immediately after it will elect the new Politburo and its Standing Committee, a group of
the most senior leaders in China, who will be in office for the next five years. It's almost certain Xi Jinping will secure a third
term as President at the congress. In 2018 the time limit to his term was abolished, allowing de facto unlimited political
terms. Xi Jinping currently holds three titles: General Secretary of the Communist Party, Chairman of the Central Military
Commission and President. He is expected to retain the first two titles at the Party Congress, and the presidency during the
annual National People's Congress in March 2023.

lhe Standing Committee

There will be at least two vacancies on the current seven-member Standing Committee if Xi enforces the traditional 68-year-
old retirement age for officials — other than himself. He needs at least three allies to secure a majority on the panel that
manages the affairs of almost one-fifth of the world’s population. Two departures from the committee will have particular
relevance for the economy and financial markets:

Premier Li Kegiang is due to step down and the choice of his successor is important, as Li has the trust of the economic and
financial market community. There is a chance that he will pass on the baton of Premier but remain in the standing committee
in another post. Investors will focus on whether the successor is open to reform and market-oriented or likely to stick to more
traditional thinking and therefore policy continuity. As the role of Premier is a state role, the appointment will not be formally
confirmed before the National People’s Congress in March 2023.

Vice Premier Liu He is also to step down and this may have an important impact. His replacement could influence China's
economic policy thinking and implementation significantly. Liu also heads the General Office of the Central Committee for
Financial and Economic Affairs (CFEA), the highest-level working group on the economy in the CPC and chairs the Financial
Stability Committee under the State Council which oversees co-ordination among regulators. Last but not least, he led
China's team during the trade disputes with the U.S..

PBoC Governor Yi Gang, and China Banking Insurance Regulatory Commission (CBIRC) chairman Guo Shuging, might stay
for another term or not. Both decisions are obviously important to investors, given the challenge of financing necessary
restructuring in the real estate sector and potential uncertainty over future regulatory steps after the bold moves seen in
recent years, in particular with regard to the internet and education.

1.2. The messages will become more concrete in the busy post-Congress political calendar
Immediately after the party congress little more than the political reshuffle might be known and there are important events
to watch in November and December. After the congress the first new Politburo meeting will convene. Given the substantial
uncertainty over the outlook for economic growth, December’s Central Economic Work Conference could provide important
clues. In Q1 2023, the National People's Congress (NPC) and CPCC (see table) meeting will give important guidelines on
policy in the next five years.

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.

/2



CIO Special October 14, 2022

Many policy events after the Communist Party Congress

Date Event Comment

Lasts until October 22. Congress elects the Central Committee
Start of the 20" Party Congress
Policy report President Xi will deliver a lengthy report on the Party’s achievements in the
past 5 years and map out strategies for the coming years

October 16, 2022

Central Committee (about 200 full members and 170 alternate members),
holds the first plenum to elect the Politburo (25 members) and its Standing
Committee (7-9 members)

15t Plenum of the 20™ Party

October 23, 2022
Congress

October 2022 Politburo meeting Possibly more clues on economic policy

Nationwide financial work
conference

November 2022
Early December 2022 Politburo meeting 2023 policy outlook, preparation for CEWC (see below)
. Held at the end of every year. The most important meeting for the Chinese
. Central Economic Work . ) , . .
Mid December 2022 economy. The Chinese Communist Party’s top leaders discuss in length the
Conference (CEWC) . o
policy priorities and targets for the next year

2" Plenum of the 20™ Party

February 2023 Discussion on reassignment of government leaders
Congress
The reshuffle of party and government offices will be completed after the
March 2023 National People Congress and two sessions held in March 2023. After the personnel issues are settled, the

CPPC Central Committee of the Party will hold plenums over the next five years (on
topics from economic policies and reforms to party leadership).

3" Plenum of the 20" Party

Oct. / Nov. 2023
Congress

Policy/Institutional Design/Reform document

Sources: Goldman Sachs, Xinhua, DWS Investment GmbH; as of: October 2022

2 / Outlook: Unprecedented economic challenges
2.1 Short-term issues to solve: Covid policy and real estate

Covid policy is, in terms of domestic policy, a sensitive issue given the unpopularity of the strict measures, but also crucial
for the economic outlook and corporate decisions. Unlike in the earlier phases of the pandemic, the main economic damage
from Covid restrictions comes from the service sector and the severe reduction in consumer demand. The ongoing pressure
on private consumption from the real estate crisis may make policymakers act with urgency on the zero Covid policy. Greater
flexibility and pragmatism are likely to emerge, though not immediately after the congress but rather gradually, as Chinese
mRNA vaccines, booster vaccinations for the elderly and new medical treatments advance.

The decisions on real estate policy are the most challenging. The sector needs to be reformed, with leverage and its dominant
influence on growth reduced, in order to help prevent systemic crises and reduce the risk of major contagion effects in the
real economy. The problem is not only economically urgent but also has a social impact, as the unusual strikes by mortgage
payers in early summer have shown - after all, 90% of the population are homeowners.! The real estate sector, including
services related to it, contributes up to 25-30% of GDP and makes up roughly half of the wealth of the private sector.

Source: https://www forbes.com/sites/wadeshepard/201 ow-people-in-china-afford-their-outrageously-expensive-homes/?sh=1d7dcf27
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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If the real estate sector is contained and never regains its past dominance in the Chinese economy, what will be the future
growth drivers? Answering this question and effecting the necessary structural change is a major focus of long-term political
planning. Not surprisingly, new sectors involving technological upgrades and, in particular, alternative energy sources have
been on the priority list for years. But support is strongest for: a) the urgent new need to become less dependent on energy
imports; b) achieving climate goals; and ¢) a political support program and related fiscal expenditures to compensate for the
inevitable economic ‘damage’ from the clean-up in the real estate sector.

2.2. Structural domestic policy changes and geopolitics

The policy report by President Xi will likely stress major achievements, such as the fact that China’s economy is on course to
surpass the U.S. as the world’s biggest in roughly a decade. Domestically, he has already declared victory over extreme
poverty, defined as those who earn less than 11 Yuan (about US$ 1.50) per day. Progress in welfare can also be shown by the
fact that Chinese GDP per capita overtook the global average level in 2021.

Chinese GDP per capita surpassed global average in 2021
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Sources: Refinitiv Datastream, Word Bank, DWS Investment GmbH as of 10/22

While increasing income was the main policy target until recently, as long as two years ago the focus shifted towards
‘common prosperity”: better distribution of wealth and correcting imbalances in the social system. Common prosperity is
likely to be kept as a major long-term goal. The details released in the aftermath of the congress will be closely watched
because this goal has been the trigger for a wide range of important regulatory measures, from reducing the influence and
misuse of power by internet companies, to improving data security and labor conditions, and making education more
affordable, among other things. While the current messaging is hinting that the boldest steps have already been taken, there
could be more developments in the next round of measures.

Meanwhile the challenges to the Chinese economy have become unprecedented and are broad-based. Regaining stable GDP
growth is a major task. The deliberate decision to ‘downsize’ what was the (overblown) biggest sector, real estate, makes it
necessary to find and push ahead with other sources of growth. Private consumption is currently hampered by Covid
restrictions on service sector activities; however, high and sticky unemployment is adding to the problem. Youth
unemployment tends to rise in summer when millions of students graduate, but currently the level is worrisome. There is a
structural element to this unemployment as the large tech companies plan job cuts, because they have new business models
or for other structural reasons.

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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Unemployment of urban work force in the corresponding age segment
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Sources: China National Bureau of Statistics, Haver Analytics, DWS Investment GmbH as of 10/22

Finally, geopolitical issues are a major challenge for China and any clues on further developments and policy intentions in
upcoming communications is of high interest. U.S.-China relations have deteriorated significantly in recent years, and the
relationship is likely to become still more complicated. The stepping up this month of U.S. measures to restrict exports of
computer chips and components to China in order to hamper China’s chip industry does not bode well for near-term
improvement. Tensions between them might well deteriorate further, fueling the military build-up on both sides. Yet, at the
same time, China remains an extremely important trade partner for most Emerging Market and many developed countries.
Hopes that, after the major political questions in China are settled, there will be room for improving foreign relations, are
likely to prove overly optimistic.

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

The Chinese yuan (CNY) is legal tender on the Chinese mainland and the unit of account of the currency, Renminbi (RMB).
A developed market (DM) is a country fully developed in terms of its economy and capital markets.
Emerging markets (EM) are economies not yet fully developed in terms of, amongst others, market efficiency and liquidity.

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.

People's Bank of China (PBoC) is the central bank of China.

The National Congress of the Communist Party of China (CPC) is the highest leading body within the CPC. This is not to be confused with
the National People’s Congress, China’s legislature, which convenes every year in the spring. CPC generally meets every five years, convened
by the Central Committee. It hears the reports from the Central Committee and the Central Commission for Discipline Inspection (CCDI),
discusses and decides on major issues and revises the Party’s Constitution (if any). It elects the members of the Central Committee and the
CCDlI as well.

The General Secretary is the highest-ranking official within the Chinese Communist Party.

The Politburo, consisting of 22 full members (including the members of the Politburo Standing Committee). It discusses the economy during
the year.

The Politburo Standing Committee, the most powerful decision-making body in China, which consists of seven members.

The National Financial Work Conference (NFWC), which convenes twice a decade. It is the highest standard meeting for the development
and stability of China's financial system, it is expected that the NFWC will establish the development path of the country's financial sector
in the next five years and set the tone for the next series of major financial reforms.

The Central Economic Work Conference (CEWC) is Held at the end of every year, it could be the single most important meeting for the
Chinese economy. The CPC's top leaders discuss in length the policy targets and priorities for the next year.

The National People’s Congress is usually convened every year in March. It is the highest organ of the state. Delegates are elected from
provinces, autonomous regions and municipalities. The National People’s Congress can amend China’s Constitution, elect the President and
Vice President of China, determine the Premier of the State Council, approve budgets, enact laws, and is also trusted with other duties.

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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Important information — EMEA, APAC & LATAM

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 reasonableness 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, completeness 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 subse-quently 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 currently met within such jurisdiction. Persons into whose posses-sion 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 recommendation 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.

© 2022 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.
© 2022 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.
© 2022 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 Authori-ty of Singapore.
© 2022 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.
© 2022 DWS Investments Australia Limited

as of 10/11/22; 092529_1(10/2022)

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
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. 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, opin-ions, 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 finan-cial 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 registra-tion 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 recommen-dation 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 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 assess-ment 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 compli-ance 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.

© 2022 DWS Investment GmbH, Mainzer LandstraBe 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.

as of 10/11/22; 092530_1(10/2022)
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