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Long View Q2: The risk of the ‘'new normal’

Implications on the global macroeconomy and financial markets
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IN A NUTSHELL

— Return forecasts for the next decade have moved materially higher, reflecting higher risk
premia amid heightened macroeconomic risk and less accommodative central bank
policies.

— However, realising these higher return forecasts is predicated on the broad structural
contours of the global economic model not being upended. That is not an easy
assumption to make in the face of emerging paradigm shifts across geopolitical,
environmental, and macroeconomic landscapes.

Francesco Curto
Global Head of

Research —In an alternate scenario, the destructive consequences of climate change manifest
themselves starkly over the coming decade. Resulting problems like water scarcity and
famines feed into further geopolitical instability.

— There is additional risk that the flow of investment capital as well as goods and services
may be encumbered by further geopolitics dynamics, with the reshoring of
manufacturing activities a potential outcome. Deglobalisation entrenches higher
inflation, restricting the ability of central banks to ameliorate economic and market
stress.

— To be clear, these structural trends are still nascent and by no means inevitable that they
may negatively affect returns as we saw during the Euro crisis and the COVID pandemic.
Hence they are not reflected, yet, in our central base case return forecasts for financial
assets. However, it is prudent to explore these trends, which is what this report does.

Jason Chen
Senior Research
Analyst, DWS
Research Institute

Summary

In this report, we present the DWS long-term capital
market assumptions for major asset classes as of the
end of June 2022 while exploring the risks to these
forecasts.

Global financial markets continued to experience elevated
volatility during the second quarter of 2022. Persistent
inflationary pressures forced global central banks towards
monetary tightening, which in turn pulled forward the
risks of a global recession. While interest rates moved
higher, weakening economic data and declining
consumer sentiment weighed on risk markets.
Furthermore, the ongoing war in Ukraine continues to
threaten economic disruption in Europe.

The resulting weakness in both risk-on and risk-off assets
has improved the longer-term prospects for investment
returns in nominal terms. Real interest rates across
developed economies are now moving toward, or back in,
positive territory for the first time since before the COVID-

*DWS Calculations for a strategic asset allocation that targets volatility of 10%

19 crisis, and valuations on equities and credit pose less
of a hurdle to strategic investors. Hence, our core set of
nominal return expectations for the next decade are
higher versus the previous quarter.

However, theses higher return forecasts are accompanied
by higher uncertainty. The potential for a ‘new normal’
across geopolitical, environmental, and macroeconomic
landscapes are increasingly important considerations to
our outlook over the coming decade. While these nascent
longer-term trends do not feed into our return forecasts
yet, exploring these risks is prudent and, therefore, the
theme of this newsletter.

Our models now forecast an annual return of 6.6% from
the MSCI All Country World Index (“ACWI”) over the
next decade, versus 5.6% three months prior. At an ag-
gregate level, we estimate the forecasted rate of return
on a diversified portfolio of assets at 5.9%, also up by
one percentage point from the level at the end of Q1*.

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 Manage-
ment Americas, Inc. and RREEF America L.L.C., which offer advisory services. There may be references in this document which do not yet reflect the DWS Brand.

Please note certain information in this presentation constitutes forward-looking statements. Due to various risks, uncertainties and assumptions made in our analysis, actual events or
results or the actual performance of the markets covered by this presentation report may differ materially from those described. The information herein reflects our current views only, is
subject to change, and is not intended to be promissory or relied upon by the reader. There can be no certainty that events will turn out as we have opined herein.

For Professional Clients (MiFID Directive 2014/65/EU Annex II) only. For Qualified Investors (Art. 10 Para. 3 of the Swiss Federal Collective Investment Schemes Act (CISA)). For Qualified
Clients (Israeli Regulation of Investment Advice, Investment Marketing and Portfolio Management Law 5755-1995). Outside the U.S. for Institutional investors only. In the United States
and Canada, for institutional client and registered representative use only. Not for retail distribution. Further distribution of this material is strictly prohibited. In Australia and New Zea-
land: For Wholesale Investors only. For Asia For institutional investors only. *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.
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Table 1: DWS Ten-year annualized forecasted returns

As of 30 Jun 2022 A since 31 Mar 2022
ACWI Equities 6.6% 1.0%
World Equities 6.5% 1.0%
EM Equities 7.0% 0.7%
US Equities 6.6% 1.0%
Europe Equities 6.4% 11%
Germany Equities 7.3% 17%
UK Equities 6.4% 0.4%
Japan Equities 4.7% 11%
EUR Treasury 1.3% 0.9%
EUR Corporate 3.2% 1.7%
EUR High Yield 6.4% 2.5%
US Treasury 3.1% 0.7%
US Corporate 4.1% 11%
US High Yield 7.0% 2.9%
EM USD Sovereign 7.6% 1.9%
EM USD Corporate 7% 1.5%
World REITS 4.2% 0.5%
United States REITS 4.6% 0.4%
Global Infra. Equity 5.9% 0.5%
US Infra. Equity 5.9% 0.6%
Private RE Equity US 5.6% -1.5%
EUR Infrastructure IG 3.3% 1.6%
Private EUR Infra. IG 4.3% 1.56%
Hedge Funds: Composite 4.0% 0.9%
Broad Commodities Futures 1.8% 1.4%

Source: DWS Investments UK Limited. Forecasts from of 30 June 2022 to 30 June 2032. Due to various risks, uncertainties and assumptions made in our analysis, actual events or
results or the actual performance of the markets covered may differ materially from those described.

This information is intended for informational and educational purposes only and does not constitute investment advice, a recommendation, an offer or solicitation. The opinions and
forecasts expressed are those of the authors of this report as of the date of this report and may not actually come to pass. This information is subject to change at any time, based on
market and other conditions and should not be construed as a recommendation of any specific security or investment strategy.

Forecasts are not a reliable indicator of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or
incorrect. Past performance, [actual or simulated], is not a reliable indication of future performance.

Any hypothetical results presented in this report may have inherent limitations. Among them are the sharp differences which may exist between hypothetical and actual results which
may be achieved through investment in a particular product or strategy. Hypothetical results are generally prepared with the benefit of hindsight and typically do not account for finan-
cial risk and other factors which may adversely affect actual results of a particular product or strategy. Any forward looking statements (forecasts) are based on but not limited to as-
sumptions, estimates, projections, opinions, models and hypothetical performance analysis. All of which are subject to change at any time, based upon economic, market and other
considerations and should not be construed as a recommendation. Past performance is no guarantee of future results.

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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1/ The risk of the 'new normal’

The emergence of structural megatrends
Systemic risks & transformational investment

The impact that megatrends have on financial assets is
best highlighted by Table 2, which shows the
contribution to the total cumulative return of the S&P
500 of the various equity sectors from 2012 to 2022.
This figure leaves investors under no doubt that
recognizing the expanding role of IT and
Communications in the global economy was an
important trend worth taking seriously over the past
decade.

Table 2: S&P 500 Sector Return Contribution (2012 to
2022)

Sector June 2012 to June 2022
Communication Services 22.69%
Consumer Discretionary 23.39%
Consumer Staples 16.24%
Energy 4.52%
Financials 30.02%
Health Care 36.90%
Industrials 19.84%
Information Technology 65.97%
Materials 5.68%
Real Estate 4.31%
Utilities 5.69%
Source: S&P Global Indices from 30 June 2012 to 30 June 2022

Indices exist in perpetuity, but their underlying
compositions may not be so stable. Emerging trends have
the potential to transform the composition and function
of financial assets. While investors sometimes overlook
these trends when constructing broad asset allocations,
we believe it is always worth assessing whether these
dynamics have the potential to impact expected returns
structurally.

The World Economic Forum has has identified a number
of systemic global risks and opportunities that should be
prioritized to create long-term value, as shown in Table 3.
They include climate change, water security, geopolitics,
technology evolution, and demographic shifts'. These

I The WEF identifies low and neg: long term interest rat
However, rates and inflation have shown evidence of norm. tion at the time of t

publication

risks have long time horizons with global impacts and are
not easily captured within existing investment and risk
management frameworks.

Furthermore, the interrelated nature of the systemic risks
can make it more difficult to identify and quantify drivers
of risk and sustainable returns. There is a clear
interconnection between climate change and water
security, for example. But water security is also an
essential factor in defining geopolitical stability as
famines and access to water can cause regional conflicts.

In the current environment, characterised by increasing
uncertainty about inflation, interest rates, and new
geopolitical alliances, it is particularly opportune to assess
such risks and opportunities with a new perspective,
informed by recent dynamics.

Table 3: Global systemic risks for asset owners identi-
fied by the World Economic Forum (WEF)

Global sys- Investment gap  Transformational investment
temic risk (per annum) examples

Climate Yo $2.4 trillion Cleantech infrastructure, renew-
change ,@
resources

able energy, sustainable natural
Water security $0.67 trillion
0w

Geopolitical Cross-trend oppor- Infrastructure, renewable en-
stability tunities ergy, climate-resilient infrastruc-
ture, automated manufacturing

Food production, energy produc-
tion, water quality infrastructure

$1.7 trillion Tech-related venture capital,
electric vehicles, renewable en-
ergy, global connectivity, battery
storage, mobile networks,

Technological

[1111]
e
evolution g

fintech
Demographic $1.5 trillion Education, healthcare, infrastruc-
shifts ture, care of ageing populations
" h ol
Total $6.27 trillion
Source: World Economic Forum (May 2020). Transformational Investment: Converting
Global Systemic Risks into Sustainable Returns

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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New Normal - Environment no longer a source of free
return

No chart shows the impact that our current economic
model has had on the environment better than the one
produced in Professor Dasgupta’s report, “The Economics
of Biodiversity: The Dasgupta Review'. Figure 1 clearly
shows that, while the standard of living have increased,
this has been detrimental to the stock of natural capital.

A 2021 research report? published by DWS in collabora-
tion with CERES and BlueRisk shows that if one was to
compute the full price of water (which includes the costs
of remediation and overuse), the entire profitability of the
apparel sector would be wiped out.

Figure 1: Global wealth per capita, 1992 to 2014
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The concept of double materiality is slow to take hold, but
the principle is about creating a balance in capital markets
between (i) the sustainable investor, defined, as the inves-
tor who wishes to avoid economic capital having a nega-
tive material impact on the environment and society, and
the (ii) the historical investor that has been happy to push
these impacts onto society and the environment. If the
path, as defined by Professor Dasgupta, needs to move
towards a more sustainable path (where the full costs
of the impact that capital has on the environment are
borne by investors), it is inevitable that expected finan-
cial return will be lower than in the past. Possibly in-
vestment returns will be more sustainable, a trade-off
that will become increasingly important in the coming
decade.

As part of our annual DWS Long View report?, we lever-
aged the Bank of England’s (BoE) 2021 Climate Biennial

Exploratory Scenario (“CBES”) analysis to quantify the po-
tential impact of adverse climate scenarios on investment
returns over the coming decades®. By translating the BoE
assumptions into the Long View return forecasting meth-
odology, we produced the below forecasts for the three
respective scenarios, shown in Table 4. The conclusion is
that climate action is required. It may take place early
or late, but action is essential. It is evident that “there
is no option for no action”, as investors expected re-
turns would be impacted in a significantly negative
manner.

Table 4: Climate scenario return forecasts p.a. for 2020-
2050

Early Action Late Action No AdQ|t|onaI
Action
Equity
US Equities 41% 4.2% 2.5%
Eurozone Equities 3.3% 3.4% 2.1%
UK Equities 6.0% 5.9% 5.0%
Japan Equities 3.1% 3.1% 1.6%
Fixed Income
US Treasury 1.8% 1.6% 1.6%
Germany Treasury 0.3% 0.2% 0.2%
US Corporate 2.4% 2.3% 2.2%
US High Yield 3.7% 3.4% 1.4%

Source: DWS Investments UK Limited. Data as of 31 December 2021. See appendixfor
the representative indexcorresponding to each asset class. Forecasts are not a reliable
indicator of future performance. Forecasts are based on assumptions, estimates,
views and hypothetical models or analyses, which might prove inaccurate or incor-
rect

The issue for investors is not just about recognizing but
also understanding when the market will start pricing
climate risk. When comparing our 10-year return fore-
casts across traditional asset classes to climate risk (see
Table b), one can argue that the market is taking the view
that no action will occur. Taking the view that constitu-
ents will effectively manage climate transition risk pre-
sents investors with some attractive investment oppor-
tunities, as Emerging Markets Equities, US High Yield
and EM USD Sovereigns, have both the highest ex-
pected returns and the worst weighted-average CTRR
rating.

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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Table 5: DWS Ten-year annualized forecasted returns
and climate transition risk ratings

As of 30 Jun 2022 Weighted average CTRR of

constituents

ACWI Equities 6.6% low C
World Equities 6.5% low C

EM Equities 7.0% high D

US Equities 6.6% C
Europe Equities 6.4% low C
Germany Equities 7.3% C

UK Equities 6.4% borderline C/D
Japan Equities 4.7% borderline C/D
EUR Corporate 3.2% C

EUR High Yield 6.4% borderline C/D
US Corporate 41% low C

US High Yield 7.0% D

EM USD Sovereign 7.6% D

EM USD Corporate 7.1% high D

Source: DWS Investments UK Limited. Data as of 30 June 2022.

Paradigm shift — Assessing the interconnection be-
tween Environmental Risks

Another study by the S&P Global Ratings finds that phys-
ical climate risks could expose 3.3%, 4%, and 4.5% of
world GDP to losses by 2050 under climate pathways
RCP2.6 (Paris Agreement), RCP4.5 (current policies), and
RCP8.5, assuming no adaptation and all risks materialize
simultaneously (see Figure 2).5

Figure 2: 2050 combined GDP risk under RCP4.5 (cur-
rent policies) scenario
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Regional impacts from climate hazards differ and are most
pronounced in South Asia (10%-18% of GDP at risk) and
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are high for Central Asia, Middle East and North Africa,
and Sub-Saharan Africa. The economic loss estimates
show that lower- and lower-middle income countries are
likely to see 3.6 times greater losses on average than
higher-middle- and higher-income countries.

While the focus of the S&P report is on climate, it brings
the dimension of water risk as one of the primary focuses
of physical climate risk in the aforementioned S&P Global
Ratings report related to potential GDP loss due to water
stress. Water security is sometimes viewed within the
broader climate change risks. More violent storms, flood-
ing and longer droughts are the manifestation of climate
change risks. However, societal effects from water risks
often emerge locally and require different transforma-
tional solutions compared to the climate risks that are
more global in nature. The United Nations predicts a 40%
global shortfall in water supply by 2030 if current con-
sumption and production patterns do not change.? The
outlook is likely to be one which features a greater com-
petition for clean fresh water, particularly in locations
where existing supplies are already in decline or water
quality does not satisfy the required users’ standards.

In a 2020 DWS Research paper titled ‘A transformational
framework for water risk’” we proposed a transforma-
tional framework to facilitate investors moving from an
‘outside-in’ focusing on how sustainability issues affect fi-
nancial risk management, to an ‘inside-out’ approach
which includes using investor influence for a positive,
transformational change. This is becoming an important
issue in Europe and the U.S. with the drying up of major
rivers and in India where crops are below normal. This is-
sue presents an important geopolitical risk.

Figure 3: Global water risk profile
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Source: World Resources Institute Aqueduct Annual Temporal Resolution (snapshot
as of July 20, 2022). Aqueduct is comprised of tools that help companies, govern-
ments, and civil society understand and respond to water risks - such as water
stress, variability from season-to-season, pollution, and water access

Press Releases (un.org) Water R
yrch, data | Worl
formational framework for

com/en-gb/ins

>es Management Overview: Development

ne
A

htt

r Risk (November 2020)
al-research-institute/a-transformational-

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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1.1 New Normal and the new geopolitical realities

The changing global geopolitical landscape

The framework presented by the World Economic Forum
is one of Global Markets characterised by a global
equilibria and stable geopolitical interests. However, the
year of 2022 will be possibly recognised as a marking
point in the history of this century where the rational
expectations about the world geopolitics was thrown out
of the window.

Within this context, it is important to highlight that the
requirement for transformational investment s
particularly evident among emerging and frontier
countries. Most of these countries continue to struggle to
attract the required capital for planned sustainable
development due to an inability to mitigate local political
risk, ensure protection of ownership rights for investors,
and otherwise give investors confidence about the “rule
of law”. Unfortunately, some of the geographies that most
need transformational investment, and which could
produce the strongest risk-adjusted returns for investors
if political risk could be effectively mitigated, are the least
able to attract investment.

Figure 4: Number of wars and armed conflicts per year
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Source: UCDP/PRIO Armed Conflict Dataset. Data until 202

While the theme of geopolitical fracturing and the rise of
nationalism across the globe has dominated headlines,
we would argue that the real change is in perception, with
old realities being rediscovered. The most imminent
geopolitical risks or questions, we believe, can be

simplified into three key features of today’s world that are
highly relevant to investors:

1. therisks of continued economic disruption to Europe
in the wake of Vladimir Putin’s latest war;

2. the impact of China's shift toward common
prosperity; and

3. the the possibility of further geopolitical fracturing to
economic growth, trade, the mobility of labor and
perhaps, most importantly, the free flow of ideas and
technological knowhow across national borders.

1. The risks of continued economic disruption to
Europe in the aftermath of Russia’s latest war on
Ukraine

Once one thinks of “Russia” not as a Western-European

nation state, but as a different, more archaic type of

geopolitical entity, Putin's actions remain just as
controversial but become a lot less puzzling.

Under its current president, “Russia” has become even
more imperial, in the sense non-Marxist historians might
use the term.® Moscow now rules over the Russian
Federation’s vast territory in an increasingly centralized
fashion and without the explicit consent of many of the
people and peoples inhabiting the country (including, as
it happens, many Russian speakers, especially in Central
Asia)®. Such an approach is seen as necessary to maintain
the unity of what may be perceived as an unstable
economic system given its vast boundaries and ethnic
and societal differences.

To maintain such an empire tends to dictate certain
ideological and policy choices. Even a small neighbor,
such as Estonia, which has managed to establish strong
institutions and achieve a transition to freedom and
prosperity, will appear a threat to internal Russian stability
- hence, Russia’s disposition toward all the Baltic states,
especially since Putin came to power in 2000.

A large, distinct, culturally but fraternal people, such as
the Ukrainians poses a greater threat. Such threats invite
constant meddling, even if the result, decades later, is
likely to cause exactly the national awakening and unity
these tactics are trying to prevent.”

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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None of these dynamics, nor even some of the goals,
tactics and miscalculations since the start of Russia’s
latest war on Ukraine would come as much of a surprise
to an historian familiar with the late Austro-Hungarian
or Ottoman empires.” What they might, instead, find
somewhat puzzling, is the widespread hope that
“Russia’s” ambitions will not extend beyond “its current
goals”.

Throughout history, this is not how most empires tend to
behave. They shrink or grow or, every once in a while,
disintegrate. Given Russia’s institutional legacies and the
unrelenting “facts” of natural and man-made geography,
“success” in Ukraine would , in our view, dictate further
expansion, sooner or later. Fortunately, it seems likely, as
of July 2022, that Ukraine may win this latest, unprovoked
war of “Russian” aggression. In the long-term,
unwavering support for Ukraine is also the least risky
path to avoid continued economic disruption to Europe,
which otherwise would loom large for many years to
come.

Finally, geopolitics, properly understood, also casts some
light on why Putin decided to launch his war now, by
helping us understand domestic dynamics within the
Russian Federation better. Namely, by thinking about
“Russia” simply as one of many polities within the
geographic area that was once the Soviet Union. They all
share a similar institutional legacy inviting comparative
analysis. It is as close as one can get to natural experiment
in the study of political institutions. A couple of years ago,
Henry Hale did just that. Anyone thinking or writing about
Russia would do well to read his book.”? Much of what
seems puzzling is a lot less so, once Putin is seen trying to

maintain power and influence within a post-Soviet society.

In particular, he will have been well aware, at the turn of
the year, that his regime was showing many of the traits
that have frequently preceded presidential ousters. He is
approaching his 70th birthday, typically a point at which
elites get restless. A constitutional amendment allowing
him to run again in 2024 was widely unpopular. Russia’s
ruling party has come to be increasingly seen as a
collection of “Crooks and Thieves”.”® A “small, successful
war” before 2024, paired with domestic repression,

presumably seemed especially timely to regain lost
legitimacy.

2. The impact of China’s shift towards common
prosperity

In financial markets, much concern has recently centered

around President Xi Jinping’'s common prosperity

agenda™.

China’s success story was built on the exclusive usage
rights, initially for property and then for fixed capital and
real estate. The ownership of land is still with the state
and the focus now is on sharing some of the benefits
created by such ownership.

Given the various policy measures of recent years aimed
at the reining-in the country’s tycoons such worries are
understandable enough. Seen against the framework
outlined in the previous sections, though, we wonder
whether investors might be missing the forest for the
trees. Compared to authoritarian regimes in other
countries, China’s Communist Party has mostly been
ruled with the usual amount of checks and balances at
various levels.® To be sure, as a mechanism to mitigate
against corruption and other forms of malfeasance,
governance was far from perfect.® In particular, scandals
involving skimping on quality were quite common.”

Such an outcome now seems all but certain, barring some
unforeseen event preventing President Xi from serving an
unprecedent third term in office. Moreover, many of the
policies he has pursued over the past decades, including
popular campaigns to stamp out corruption and curtail
alternative centers of power need not be detrimental to
economic performance, at least in the short-to-medium
term.

In the longer term, though, the abolition of presidential
term limits is almost inevitably going to lead to some
instability, if and when the question of succession starts
to loom. Beyond that, there is a cost to too much power
being too concentrated and criticism is silenced, even
behind closed doors. Quite apart from specific policy

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
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changes, overall governance performance is likely to
deteriorate.®

3. How further geopolitical fracturing could harm
economic growth, trade, the mobility of labor and
perhaps, most importantly, the free flow of ideas
and technological knowhow across national
borders.

How realistic are market fears of further geopolitical
fracturing permanently harming the world’'s economic
growth prospects? Given the approach outlined above, it
should come as no surprise that we would insist this
cannot, and should not be analyzed at a global level.
Instead, domestic dynamics need to be taken into account.
We have already outlined the somewhat idiosyncratic
prospects for China and the Russian Federation. Beyond
that, we are cautiously optimistic that lasting damage
to trade and the mobility of labor can largely be avoided,
despite the strains the pandemic has introduced, and
the energy and food crisis are more recently putting on
governance mechanisms around the world.

The reasons for this cautious optimism can be summed
up with two words, or rather our interpretation of them:
Trump and Brexit. With the benefit of six years of
hindsight, these look less like harbingers of a whole-sale
unravelling of liberal democracy in an age of rage.” And
more like perhaps unusually sudden and ferocious of the
sorts of populist movements that regularly occur in
democratic societies. These typically reflect not just
economic grievances, but also the tendency of narrow,
special interest groups to over time come to dominate
policymaking in stable societies. 2 In short, while
polarization and cultural alienation are real enough, we
increasingly think that these will be self-correcting leaving
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governance structures in the West stronger - as
frequently has happened in the past.”

There are some important caveats, however. The
outlook is a lot more varied and less certain, overall, in
many of the worlds younger, and poorer democracies.
We are especially concerned about Latin America,
where a new cycle of left-wing populism may loom.??
Parts of continental Europe could see renewed waves
of populism too, depending in part on how and when
the war in Ukraine ends.?® And in many poorer countries
in the rest of the world, it is not so much a matter of
further geopolitical fracturing harming economic growth,
but, the progress of recent years becoming undone,
further undermining the already and always difficult
prospect of building institutions.

At least from an investment perspective, there are,
however, some potential silver linings from the sober
analysis — past performance is usually quite a good
indicator of future prospects. As we enter a potentially
darker age, in which large chunks of the globe,
including China, may once again cut themselves off
from the free flow of ideas and technological knowhow
across national borders, we can still be reasonably
confident that the rest will remain interconnected and
vibrant enough to deliver innovation. This is critical, not
just for economic growth, but also the increasingly
obvious challenges the world faces, most notably from
climate change.

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
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1.3 New Normal and the potential impact on the global macroeconomy

Macroeconomic developments

Recent developments across the globe have perhaps sig-
nified a seachange in the composition and distribution of
global economy growth going forward. Decades of glob-
alisation to the benefit of corporate sector profitability
kept price pressures low, leading to low inflation, which
in turn was an argument for moderate wage settlements.
Prices for consumer durables, particularly in the USA,
have been falling since the mid 1990s (see Figure 5), help-
ing to fuel concerns about weak demand that ultimately
contributed to the implementation of creative stimulus
measures, from subsidies sent out via checks to private
households, through zero and negative interest rate policy
all the way to multi-trillion dollar purchasing programs by
central banks

Figure 5: US Personal Consumption Expenditures Com-
ponents (1/30/1980 - 5/30/2022, Index=100)
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Source: Bloomberg, Bureau of Economic Analysis. Data as of 31 May 2022

The deflationary pressure on consumer goods was driven
by the globalisation of the manufacturing basis, which al-
lowed companies to successfully relocate manufacturing
activities out of Western Europe and Americas to Asia and
East Europe, while maintaining steady prices. The bene-
fits of such process are all clear when one looks at micro
data of listed companies, such as the one highlighted in
Table 6, which shows how the offshoring of manufactur-
ing activities, had minimal impact on profitability but sig-
nificantly lowered operational leverage and capital invest-
ments.

Case Study: Texas Instruments

Between 2000 and 2009, Texas Instruments moved a sig-
nificant part of its manufacturing operations offshore.
This resulted in lower fixed capital and lower number of
employee. It is normal for companies offshoring opera-
tions to see a lower EBITDA margin is a function of capital
intensity. However, Texas Instruments was able to retain
the high margin. The net result was a higher level of prof-
itability and a loss of the operational leverage to down-
turns, which was a characteristic of the previous period. It
is one of the characteristics brough by globalisation of the
supply chain!

Table 6: Texas Instruments comparative analysis

2000 2001 2006 2009
Sales 11.875 8,201 14,185 10,427
EBITDA Margin 32.4% 15.4% 33.3% 30.4%
Headcount 42,481 34,724 30,986 26,584
Sales per em- 279k 236k 458k 392k
ployee
NTFA 5,447 5,589 3,950 3,158
Capex -2,762 -1,790 -1,272 -753
Capex/Sales 23.3% 21.8% 9.0% 7.2%

e: DWS, CROCI as of 31 December 2010

Looking at a single global market for manufacturing and
consuming where is required has been one of the
characteristics of the past few decades.

Figure 6: World globalisation index and inflation
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Globalisation has been a key attribute of the stable eco-
nomic growth and low inflation environment experienced
across regions of the world. As globalisation has marched
forward, this has helped to anchor inflation. Figure 6 illus-
trates the relationship between the KOF globalisation in-
dex?, which combines measures of economic financial,
and social openness, and inflation in the United States.

This measure of globalisation appears to have begun plat-
eauing since the financial crisis and will reasonable reflect
the continued impact of COVID-19 and the Russia-Ukraine
conflict over the coming years. This plateauing or perhaps
reversal of the globalisation creates opportunities, but
also poses risks for corporate profitability.

Globalisation has allowed companies to retain their pric-
ing power while reducing labour and capital costs. From
an economic theory standpoint, this is inherently contra-
dictory as gross margins ought to be a function of capital
intensity. Utilities have high margins because they are
capital intensive; some service companies have lower
margins because their capital requirements are lower.
Thus, in an efficient market, a company shedding capital
to third parties should see their margins coming down.
Nevertheless, margins in corporate America have been
rising at the same time as companies shed capital. With
globalisation, companies have been able to have their
cake and eat it too.

Inflation may be harder to cap

It is hence not a surprise that, in recent quarters, the nar-
rative has changed, with inflationary pressures surpassing
estimates from central bankers and economists. Acceler-
ated by the trade war, following by the corona pandemic
and asynchronous lockdowns of the economy throughout
many countries, and finally the Ukraine war, severe logis-
tical issues and a surge in economic activity have created
significant supply-side challenges. In combination with
longer term structural challenges such as demographic
change, shrinking workforce, and the need to accelerate
climate change policy, these shifting economic realities
have the potential to impact the trajectory of growth and
inflation over a longer time horizon.

Although we do not perceive the magnitude of these ef-
fects to be significant in our base case, the potential mac-
roeconomic paradigm shift, in which robust demand
meets constrained supply, would imply structural
changes. After years of concern about the risks of defla-
tion, consumers, policymakers, and investors alike will
have to adjust to structurally higher inflation levels. This

" https f.ethz.ch/en/forecasts-and-

dex.html

licators/kof-globalisation-in-

change in the relationship between growth and inflation -
where the two are no longer positively correlated, could
adversely impact the effectiveness of monetary policy to
address both inflation and growth issues simultaneously.
A slowdown in economic growth in tandem with height-
ened inflation a la the 1970s inhibits the effectiveness of
central banks to mitigate downside risks to economic
growth and risk assets. Said otherwise, market partici-
pants may have to deal with the new reality of a non-ex-
istent, or at least farther out-of-the-money “Fed put”.

Figure 7: YoY Change in US GDP and CPI (December
1970 to March 2022)
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While the change in macroeconomic expectations, par-
ticularly as it relates to price pressures, has been influ-
enced by recent idiosyncratic events, the persistence of
this environment is indicative of the potential long-term
impact of key global megatrends. As these megatrends
continue to materialize, understanding their impact on
the ecoomy and on capital markets is essential to strate-
gic investors.

In our estimation, these structural megatrends have the
potential to influence our strategic macroeconomic
outlook, both in terms of changes to structural growth and
to structural inflation dynamics. Table / outlines how
these megatrends might, on average, potentially impact
global growth and inflation on a long term basis.

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
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Table 7: Megatrends and their potential implications for the global economy

Potential Impact (average)

Trends Cause Outcomes
GDP Inflation
Climate change Global warming Extreme weather causing high damages
Environmental risks Droughts reducing food supply
Laws/regulation Moving climate zones
Social change Migration - T

Asset allocation changes
Regulatory costs increase

Water risk

Geopolitical Stability

Technological evolution

Demographic shifts

Source: World Economic Forum (May 2020). Transformational Investment: Converting Global

Water quality infrastructure
Global climate change

Protectionism

Military conflicts
Strengthening supply chains
Covid

Wealth distribution

Increasing political polarization

Technological innovation
Regulation

Aging population
Higher life expectancy
Declining birth rate

Food production impaired
Energy production impaired

Global trade suffering
Weakening of global rule based
framework, less reliability
Reshoring, diversification
Profit margins decreasing
Inventories increasing

Political fragmentation

Industry 4.0
Digital learning
Crypto/Tokenization

Dependency ratio worsening

Asset allocation changes

Demand for health services increases
Migration

J

mic Risks into Sustainable Returns., DWS Investments UK Limited

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
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2 / Long View Forecasts

2.1 Equity Forecasts

For our equity return forecasts, Figure 9 illustrates the
changes to our return pillars for 10-year MSCI All Country
World local currency return forecast. Our return forecast
for global equities have increased to 6.6% from the 5.6%
level at the end of Q1. The increase in the nominal return
forecast is largely driven by less challenging valuations.
The valuation pillar is now -0.5% per annum versus -1.4%
at the end of March.

Figure 8: Pillar decomposition for equities
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Source: DWS Investments UK Limited.

Figure 9: MSCI All Country World: Contribution to 10-
year forecasted hypothetical annualized returns
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Source: DWS Investments UK Limited. Data as of 30 June 2022.

We see similar changes in the US, with our return forecast
for MSCI USA (see Figure 10) increasing from 5.6% to 6.6%
in Q2. As with global equities, valuation adjustment, going
from -1.7% to -.6%, was the most significant driver of this
increase in forecasted returns.

Figure 10: MSCI USA: Contribution to 10-year fore-
casted hypothetical annualized returns
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Source: DWS Investments UK Limited. Data as of 30 June 2022.

2.2 Liquid Real Assets Forecasts

While REITs and Infrastructure both leverage very similar
pillars to equities (see Figure 11), returns are derived
largely from income via dividend distributions as shown
in Figure 12 and. Figure 13.

Figure 11: Pillar decomposition for REITs and Infra-
structure
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Source: DWS Investments UK Limited.

Across liquid real assets, our return forecasts are slightly
lower versus traditional markets. Particularly as real inter-
est rates have moved higher, REIT dividend yields provide
less of a buffer. Our infrastructure equity outlook provides
modestly higher return prospects commensurate with tra-
ditional equities.

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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Figure 12: Global REITs: Contribution to 10-year fore-
casted hypothetical annualized returns
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Figure 13: Global Infrastructure: Contribution to 10-
year forecasted hypothetical annualized returns
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2.1 Fixed Income Forecasts

As interest rates and credit spreads have moved materi-
ally higher throughout the first half of the year, our funda-
mental rerurn outlook across fixed income asset classes
has changed materially. While the risks of paradigm shifts
have the potential to impact growth and inflation, higher
real interest rates provide a greater buffer for fixed income
investors going forward. Looking over a strategic time
horizon, these higher starting yield levels across both core
and credit markets has improved the prospect for nominal
and real returns going forward. Starting yield is by far the
most important driver of return contribution in our build-
ing blocks shown in Figure 14.

Figure 14: Pillar decomposition for Fixed Income
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Source: DWS Investments UK Limited

Over the second quarter, the selloff in both shorter term
and longer-term US Treasury yields continued. The 10-
year US Treasury yield moved from 2.34% at the end of
March to 3.01% to close out Q2, which has significantly
increased yield contribution to our nominal return fore-
casts shown in Figure 15.

Figure 15: US Treasury Bond Index: Contribution to
10-year forecasted hypothetical annualized returns
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Source: DWS Investments UK Limited. Data as of 30 June 2022.

Widening in corporate bond spreads has also increased
starting yield levels across credit markets versus the pre-
vious quarter. Corporate credit spreads across both high
yield (244bps increase) and high grade (39bps increase)
increased materially. Valuations commensurately look
less expensive versus their history than they did to start
the year. Figure 16 shows US High Yield return forecasts.

Figure 16: US High Yield Bond Index: Contribution to
10-year forecasted hypothetical annualized returns

10%

9% — —
< 8%
= 7%
€ - N
é 6% '\\ oy ey
< 5%
(o]
2 4%
©
2 3%
c
< 2%
1%
0%
Yield Roll Valuation Credit Credit Nominal
Chanae  Miaration  Default Return
®30-Jun-22 = 31-Mar-22 (Local)

Source: DWS Investments UK Limited. Data as of 30 June 2022.
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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 / Conclusion

The second quarter of 2022 was characterized by persis-
tent weakness across risk markets as inflationary pres-
sures remained stubbornly high. Global central banks con-
tinued to pivot toward quantitative tightening and interest
rate hikes to the potential detriment of economic growth
and risk premia. While these risks still exist, and the pro-
spect of structural megatrends complicates the long-term
picture for capital market returns, higher starting yield lev-
els and less challenging valuations relative to history paint
a rosier picture for strategic investment returns relative to
the beginning of the year. As a result, despite, our 10-year
return forecasts have moved notably higher Figure 17 il-
lustrates how our 10-year return forecasts for a moderate
strategic asset allocation multi-asset? have changed over
the most recent quarter.

Figure 17: 10 year forecasted hypothetical annualized
returns of moderate strategic asset allocation
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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.

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 8/1/22; 091326_1(08/2022

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
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
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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 Landstrae 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.

as of 8/1/22; 091326_1(08/2022
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