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i t was, on the face of it, the year of negativity. Never, before 
2019, had so many bonds displayed negative yields – their 
market value rose to 17 trillion U.S. dollars in the summer. 

Never before had German government bonds yielded so  
little: the yield on 10-year maturities dropped to minus 0.714% 
in the summer. in Switzerland, yields for the same 10-year 
duration dropped still lower, to minus 1.12% – another record. 
Also in the summer high-yield bonds offered negative yields 
for the first time. In the U.S., government-bond yields did 
not move into negative territory but the yield curve inverted 
(thus turned negative) for a short time, so that the long end 
temporarily paid less than the short end. Some market par-
ticipants saw this as a harbinger of recession. The negative 
signs wherever the eye could see seemed to suggest a terri-
ble year for investments. But it wasn't. Not at all. 

instead there were positive returns wherever you looked. 
Developed-market equities; emerging-market equities; 
bonds, whether developed or emerging; gold; oil; real estate: 
all of these asset classes delivered a positive total return in 
2019. Meanwhile there were few losers: some commodities, 
for example, or 2-year German government bonds. And it is 

by no means the case that 2019 merely retrieved what had 
been lost in the final quarter of 2018. As the first chart shows, 
the 2-year returns for most asset classes are also impressive. 
Above all, U.S. assets did particularly well, and especially the 
technology sector. But countries in which cyclical industries 
play a major role, such as Germany or Japan, and emerging 
markets saw less healthy equity returns. As the year draws 
to a close, the year-to-date1 total return so far is more than 
20% for equities and over 5% for bonds. Of course, as hap-
pened last year, Santa may take away rather than give. But 
it seems unlikely that any losses would be big enough to 
change the story for the year significantly.

Can the already record-breaking investment cycle continue 
into 2020? That is very much open to question, as it should be 
in financial markets. Global economic growth is again likely to 
be weak and inflation more subdued than deflation-fearing pol-
icy-makers would like. However, our central message remains 
that a global recession will probably be avoided in 2020. The 
accommodative monetary policy of the major central banks 
will remain crucial, even though further interest-rate cuts or 
other unconventional measures do not currently seem likely.

2020 can't be expected to keep up with 2019
 

2019 has been exceptional for investors thanks to receding recession fears and generous central 
banks. 2020 is unlikely to be as good.  

Christian Hille 

Head of Multi Asset

_ 2019 gave us plenty of new bond-yield lows as the central 
banks proved generous again.

_ We believe economic growth will slow in 2020 but do not 
expect a recession. 

_ Overall the ground seems prepared for another good 
investment year but given valuation and risk levels, we 
currently favor a balanced mix of regions, styles and  
sectors. 
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1 As of December 5.
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This suggests a bond-market environment that should con-
tinue to be characterized by low government-bond yields and 
unusually tight spreads on corporate bonds. But "low for lon-
ger" is going to replace "even lower for longer." We do not 
expect further significant declines in yields, but rather broad 
sideways movement at low levels. in these circumstances 
spread assets (that is investments with yield premiums) are 
likely to remain in high demand due to their better carry. A 
broadly diversified allocation of emerging-market bonds 
remains our favored choice over corporate bonds from devel-
oped markets because of their better yields. A substantial 
upward move in yields seems unlikely. An increase in risk, in 
a scenario where global growth slows further, the U.S.-China 
trade conflict -escalates or Brexit goes badly, could mean that 
high-quality government bonds retest their late-summer-2019 
yield lows. This makes investment in these bonds essential to 
balance risks in a multi-asset portfolio. 

in the investment environment described above, the over-
all conditions for equity investments still appear promising, 
although Brexit and the U.S.-China trade dispute continue 

to hang over capital markets like two swords of Damocles. 
And yet the fears are less intense than they were. Declining 
recession risks, favorable financial conditions and a restrained 
mood and positioning by market participants have already 
done their part to fuel the year-end rally. Expected mid-single-
digit percentage dividend yields in 2020 – more than bonds 
can offer – suggest further equity return potential. At the val-
uation levels achieved, however, the exceptional returns of 
2019 are unlikely to be repeatable. in the medium term, highs 
in equities and low bond yields suggest lower earnings expec-
tations. in this market environment we favor strategic invest-
ments in some riskier assets across different asset classes, 
taking account of the potentially higher returns associated 
with them. in other words, given the general political and eco-
nomic picture, we believe it makes sense not to be positioned 
too defensively. We currently favor a broad, global exposure 
to equities, with a balanced mix of regions, styles and sectors.

Among alternative investments, commodities could benefit 
from a more stable economic environment and a U.S. dollar 
that in our view is no longer likely to be ascending. in case 

1 MSCi AC World information Technology index; 2 S&P 500; 3 FTSE USBiG Corporate index; 4 MSCi AC World index; 5 Euro Stoxx 50;  
6 J.P. Morgan Asia Credit index; 7 iBoxx Euro Corporate index; 8 Dax; 9 MSCi Emerging Markets index; 
Source: Refinitiv as of 12/5/19

Despite a weak end to 2018, most asset classes delivered strong 2-year results, especially in the U.S. 
Not just oNe but two stroNg iNvestmeNt years 

Total return 1/1/18 - 12/4/19 in %
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the economic environment should not stabilize, gold in partic-
ular appears to be a useful portfolio building block given low 
inflation expectations. ETF providers, like some central banks, 
have been heavy buyers of physical gold: as our second chart 
shows, there has been a strong correlation between the gold 
price and ETF gold holdings.  

Foreign currency investments remain interesting from a port-
folio perspective. While we continue to maintain our strate-
gic preference for the U.S. dollar, we like the Japanese yen 
as a risk-reducing addition to multi-asset strategies in 2020, 
especially given the possibility of a surge in volatility in capital 
markets resulting from increased valuations.

Source: Refinitiv as of 2/2/19

Hard to say who is in the driving seat, but the relationship between ETF gold holdings and the gold price is clear.    
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Despite the overall quite promising picture, some develop-
ments in this record-long cycle should be monitored vigilantly. 
Even aside from the trade dispute, China remains a topic of 
concern in markets, with unrest in Hong Kong and record debt 
levels that face easing economic growth rates. in the U.S., 
meanwhile, we note the decline in U.S. corporate earnings, 
according to National Accounts (NiPA) data. in other coun-
tries the electoral successes of populist parties are a preo-
ccupation. And, last but not least, huge changes are taking 
place in institutional investment behavior, as a result of the 
persistence of the low, or even negative, interest-rate environ-

ment. One aspect of this is uncertainty as to how investors 
who have been obliged to move into riskier and more illiquid 
investment segments by the search for returns are likely to 
behave in periods of market turbulence. Finally, we are also 
concerned about what we see as too optimistic assumptions 
for fiscal packages especially in Europe and the prospect of 
more unpredictable U.S. foreign policy when a president on 
the campaign trail is also facing the threat of impeachment. 
We keep all these risks in mind. But our core scenario is that 
they will not escalate and we therefore maintain a cautiously 
positive outlook for the 2020 investment year.

All opinions and claims are based upon data on 12/2/19 and may not come to pass. 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 based on assump-
tions, estimates, opinions and hypothetical models that may prove to be incorrect. DWS does not intend to promote a particular outcome to the U.S. election due
to take place in November 2020. Readers should, of course, vote in the election as they personally see fit. DWS investment GmbH
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The chart shows how we would currently design a balanced, euro-denominated portfolio for an European investor taking global exposure. This allocation may not 
be suitable for all investors and can be changed at any time without notice. Alternative investments involve various risks and are not necessarily suitable for all 
clients or for every portfolio. Source: Multi Asset Group, DWS investment GmbH as of 12/2/19

Compared to the previous quarter, we have become somewhat 
more optimistic and favor a higher equity ratio at the expense 
of, mostly, sovereign and convertible bonds. The fact that the 
U.S.-China trade dispute, Brexit and recession concerns have 
not threatened to escalate further contributed to our greater 
optimism; the monetary easing by central banks did the rest. 

However, the valuation levels that have now been reached make 
major market fluctuations more likely. A higher equity ratio 
should therefore be accompanied by an increase in so-called 
portfolio stabilizers in the form of gold and longer duration. 
Staying on the sidelines is not an option in our view given that 
interest rates are sometimes even negative.

Equities 49.5%
Equities United States 27%
Equities Europe 8.5%
Equities emerging markets 5.5%
Equities Global Style 5%
Equities Japan 3.5%

Fixed Income 45%
Euro investment grade 15%
Eurozone sovereigns 10% 
Emerging-market (hard-currency) bonds 7.5%
U.S. Treasuries 7%
Euro high yield 3.5%
U.S. high yield 2%

Alternatives 4%
Commodities 4%

Cash 1.5%

42%

48%

6%
4%

49.5%

45%

4%
1.5%

Multi-asset allocation For european investors

Moderately aggressive
 

Trade dispute and recession fears peaked in the summer. The market's confidence increased 
afterwards – and ours too.  

All opinions and claims are based upon data on 12/2/19 and may not come to pass. 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 based on assump-
tions, estimates, opinions and hypothetical models that may prove to be incorrect. DWS does not intend to promote a particular outcome to the U.S. election due
to take place in November 2020. Readers should, of course, vote in the election as they personally see fit. DWS investment GmbH
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The chart shows how we would currently design a balanced, dollar-denominated portfolio for an Asian investor taking global exposure. This allocation may not be 
suitable for all investors and can be changed at any time without notice. Alternative investments involve various risks and are not necessarily suitable for all clients 
or for every portfolio. Source: Multi Asset Group, DWS investment GmbH as of 12/2/19

Compared to the previous quarter, we have become some-
what more optimistic and favor a higher equity and commodity 
ratio, mostly at the expense of U.S. Treasuries. The fact that the 
U.S.-China trade dispute, Brexit and recession concerns have 
not threatened to escalate further contributed to our greater 
optimism; the monetary easing by central banks did the rest. 

However, the valuation levels that have now been reached make 
major market fluctuations more likely. A higher equity ratio 
should therefore be accompanied by an increase in so-called 
portfolio stabilizers in the form of gold and longer duration. 
Staying on the sidelines is not an option in our view given that 
interest rates are sometimes even negative.

Equity 49.5% 

Equities United States 30%

Equities Europe 9.5%

Equities Asia ex Japan 6%

Equities Japan 4%

Fixed Income 46.5% 

Asia Credit 14%

U.S. Treasuries 13.5%

Emerging-market (hard-currency) bonds 10%

U.S. high yield 5%

U.S. investment grade 4%

Alternatives 4% 

Commodities 4%

49.5%
46.5%

4%

Multi-asset allocation For asian investors
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Unsettled outlook with sunny spells
 

The three indicators still point in different directions.

All opinions and claims are based upon data on 12/3/19 and may not come to pass. This information is subject to change at any time, based upon economic, market 
and other considerations and should not be construed as a recommendation. 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. Past performance is not indicative of future returns. 
Forecasts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. investments come with risk. The value of an 
investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. DWS does not intend 
to promote a particular outcome to the U.S. election due to take place in November 2020. Readers should, of course, vote in the election as they personally see fit. 
DWS investment GmbH

The year 2019 was marked by big mood swings in mar-
kets. This can be seen very clearly in the DWS risk indi-
cator, which was subject to significant fluctuations. The 

ups and downs in investors' risk appetites were determined 
above all by the trade conflict between the U.S. and China. 
When punitive tariffs on imports or blacklists for companies 
gave way to hopes of an early end to the conflict the risk indi-
cator declined. The DWS macro indicator, on the other hand, 
remained comparatively unaffected by mood swings. At the 
beginning of the trade conflict in 2018, it pointed to a weaken-
ing environment and the need for caution. in 2019, the trade 
sub-components of the indicator have been drawing a per-

sistently negative picture. The macro indicator therefore cer-
tainly does also reflect the negative effects of the trade conflict 
and has been signaling a constantly negative macroeconomic 
situation for the past 15 months. in the meantime, however, 
the markets have moved away from the negative macroeco-
nomic outlook and investors' risk appetite has returned. The 
renewed positive sentiment was probably driven primarily 
by central-bank monetary easing. All the major central banks 
lowered interest rates in 2019 and/or relaunched quantita-
tive-easing programmes after a brief interruption. in addition, 
less and less economic data has recently come as a negative 
surprise. Overall, the weather has improved significantly.

Macro indicator / Condenses a wide range of economic data

Unfavorable macro environment

Favorable macro environment

Current
Situation
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The last few months initially saw a bottoming out of the macro indicator. Recently, however, the indicator has fallen back to the 
bottom third, so that further caution may be required. The global trade sub-indicators remain tense.

Source: DWS investment GmbH as of 12/3/19
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After the rather cautious attitude of investors at the end of the third quarter, risk appetite has returned to the market. Only the 
liquidity indicators remain tense. Overall, the risk indicator has been clearly positive since mid-October.

risk indicator / Reflects investors' current level of risk tolerance in the financial markets

Low risk tolerance

High risk tolerance
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Although the surprise indicator was in the red for the best part of the year, there has been a slight improvement in the last two months. 
On a global basis, data releases have largely met analyst expectations. Only in Asia did negative surprises outweigh positive ones. 

surprise indicator / Tracks economic data relative to consensus expectations

Economic data below expectations

Economic data above expectations
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Source: DWS investment GmbH as of 12/3/19

All opinions and claims are based upon data on 12/3/19 and may not come to pass. This information is subject to change at any time, based upon economic, market 
and other considerations and should not be construed as a recommendation. 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. Past performance is not indicative of future returns. 
Forecasts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. investments come with risk. The value of an 
investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. DWS does not intend 
to promote a particular outcome to the U.S. election due to take place in November 2020. Readers should, of course, vote in the election as they personally see fit. 
DWS investment GmbH
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GLOSSARY

Brexit is a combination of the words "Britain" and "Exit" and 
describes the exit of the United Kingdom of the European Union.

Carry is a strategy in which an investor sells a certain currency 
with a relatively low interest rate and then buys another, high-
er-yielding currency.

A convertible bond is a fixed-income debt security that yields 
interest payments, but can be converted into a predetermined 
number of equity shares. The conversion from the bond to stock 
can be done at certain times during the bond’s life and is usually 
at the discretion of the bondholder.

Correlation is a measure of how closely two variables move 
together over time.

Cyclical is something that moves with the cycle.

The Dax is a blue-chip stock-market index consisting of the 
30 major German companies trading on the Frankfurt Stock 
Exchange.

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

Duration is a measure expressed in years that adds and weights 
the time periods in which a bond returns cash to its holder. it 
is used to calculate a bond’s sensitivity towards interest-rate 
changes.

Emerging markets (EM) are economies not yet fully developed in 
terms of, amongst others, market efficiency and liquidity.

The Euro Stoxx 50 is an index that tracks the performance of 
blue-chip stocks in the Eurozone.

An exchange-traded fund (ETF) is a security that tracks an index 
or asset like an index fund, but trades like a stock on an exchange.

Fiscal policy describes government spending policies that influ-
ence macroeconomic conditions. Through fiscal policy, the 
government attempts to improve unemployment rates, control 
inflation, stabilize business cycles and influence interest rates in 
an effort to control the economy.

The FTSE US Broad investment-Grade Bond index measures the 
performance of U.S. Dollar-denominated bonds issued in the U.S. 
investment-grade bond market.

High-yield bonds are issued by below-investment-grade-rated 
issuers and usually offer a relatively high yield.

The iBoxx Euro Corporate index includes euro-denominated cor-
porate bonds issued by investment-grade-rated entities.

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

The Japanese yen (JPY) is the official currency of Japan.

The J.P. Morgan Asia Credit index (JACi index) provides investors 
the opportunity to track total return performance of the Asia 
fixed-rate dollar bond market. The index is a market cap-weight-
ed index comprising sovereign, quasi-sovereign and corporate 
bonds and it is partitioned by country, sector and credit rating.

Monetary easing includes measures such as lowering interest 
rates, implemented by Central Banks with the aim of facilitating 
GDP growth or inflation.

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

The MSCi AC World index captures large- and mid-cap companies 
across 23 developed- and 24 emerging-market countries.

The MSCi AC World information Technology index captures large- 
and mid-cap securities across 23 developed- and 26 emerg-
ing-markets classified in the Information Technology sector.

The MSCi Emerging Markets index captures large- and mid-cap 
representation across 23 emerging-market countries.

Quantitative easing (QE) is an unconventional monetary-pol-
icy tool, in which a central bank conducts broad-based asset 
purchases.

A recession is, technically, when an economy contracts for two 
successive quarters but is often used in a looser way to indicate 
declining output.

The S&P 500 is an index that includes 500 leading U.S. com-
panies capturing approximately 80% coverage of available U.S. 
market capitalization.
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Sovereign bonds are bonds issued by governments.

The spread is the difference between the quoted rates of return 
on two different investments, usually of different credit quality.

Treasuries are fixed-interest U.S. government debt securities 
with different maturities: Treasury bills (1 year maximum), Trea-
sury notes (2 to 10 years), Treasury bonds (20 to 30 years) 
and Treasury Inflation Protected Securities (TIPS) (5, 10 and 
30 years).

A yield curve shows the annualized yields of fixed-income secu-
rities across different contract periods as a curve. When it is 
inverted, bonds with longer maturities have lower yields than 
those with shorter maturities.

Volatility is the degree of variation of a trading-price series over 
time. it can be used as a measure of an asset’s risk.
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important information – EMEA

The following document is intended as marketing communication.

DWS is the brand name under which DWS Group GmbH & Co. KGaA and its subsidiaries operate their business activities. Clients will be 
provided DWS products or services by one or more legal entities that will be identified to clients pursuant to the contracts, agreements, offering 
materials or other documentation relevant to such products or services.

The information contained in this document does not constitute investment advice.

All statements of opinion reflect the current assessment of DWS investment GmbH and are subject to change without notice.

Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions and hypothetical 
performance analysis, therefore actual results may vary, perhaps materially, from the results contained here.

Past performance, [actual or simulated], is not a reliable indication of future performance.

The information contained in this document does not constitute a financial analysis but qualifies as marketing communication. This marketing 
communication is neither subject to all legal provisions ensuring the impartiality of financial analysis nor to any prohibition on trading prior to 
the publication of financial analyses.

This document and the information contained herein may only be distributed and published in jurisdictions in which such distribution and 
publication is permissible in accordance with applicable law in those jurisdictions. Direct or indirect distribution of this document is prohibited 
in the USA as well as to or for the account of US persons and persons residing in the USA.

DWS investment GmbH 2019

important information – UK

issued in the UK by DWS investments UK Limited. DWS investments UK Limited is authorised and regulated by the Financial Conduct Authority 
(Registration number 429806).

DWS is the brand name of DWS Group GmbH & Co. KGaA. The respective legal entities offering products or services under the DWS brand 
are specified in the respective contracts, sales materials and other product information documents. 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 a financial promotion and is for general information purposes only and consequently may not be complete or accurate for your 
specific purposes. it is not intended to be an offer or solicitation, advice or recommendation, 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. 
it has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor.

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. 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 suitability and appropriate, in light of their particular investment 
needs, objectives and financial circumstances. We assume no responsibility to advise the recipients of this document with regard to changes 
in our views.

We have gathered the information contained in this document from sources we believe to be reliable; but we do not guarantee the accuracy, 
completeness or fairness of such information and it should not be relied on as such. 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 subsequently becomes inaccurate.

DWS does not give taxation or legal advice. Prospective investors should seek advice from their own taxation agents and lawyers regarding 
the tax consequences on the purchase, ownership, disposal, redemption or transfer of the investments and strategies suggested by DWS. The 
relevant tax laws or regulations of the tax authorities may change at any time. DWS is not responsible for and has no obligation with respect to 
any tax implications on the investment suggested.

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, 
projections, opinions, models and hypothetical performance analysis. The forward looking statements expressed constitute the author's 
judgment as of the date of this document. Forward looking statements involve significant elements of subjective judgments and analyses and 
changes thereto and/ or consideration of different or additional factors could have a material impact on the results indicated. Therefore, actual 
results may vary, perhaps materially, from the results contained herein. No representation or warranty is made by DWS as to the reasonableness 
or completeness of such forward looking statements or to any other financial information contained in this document.

PAST PERFORMANCE iS NO GUARANTEE OF FUTURE RESULTS.

© 2019 DWS investments UK Limited

Publisher: DWS investment GmbH, Mainzer Landstraße 11-17, 60329 Frankfurt am Main, Germany
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important information – APAC

DWS is the brand name of DWS Group GmbH & Co. KGaA. The respective legal entities offering products or services under the DWS brand are 
specified in the respective contracts, sales materials and other product information documents.  DWS Group GmbH & Co. KGaA, its affiliated 
companies and its officers and employees (collectively "DWS Group") are communicating this document in good faith and on the following basis. 

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 Group, 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 constitute an offer, recommendation or 
solicitation to conclude a transaction and should not be treated as giving investment advice.

DWS Group does not give tax or legal advice. investors should seek advice from their own tax experts and lawyers, in considering investments 
and strategies suggested by DWS Group. investments with DWS Group are not guaranteed, unless specified.

investments are subject to various risks, including market fluctuations, regulatory change, possible delays in repayment and loss of income and 
principal invested. The value of investments can fall as well as rise and you might not get back the amount originally invested at any point in time. 
Furthermore, substantial fluctuations of the value of the investment are possible even over short periods of time. The terms of any investment will 
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 transaction and not the summary contained herein. Past performance is no 
guarantee of current or future performance. Nothing contained herein shall constitute any representation or warranty as to future performance.

Although the information herein has been obtained from sources believed to be reliable, DWS Group does not guarantee its accuracy, complete-
ness or fairness. No liability for any error or omission is accepted by DWS Group. Opinions and estimates may be changed without notice and 
involve a number of assumptions which may not prove valid. All third party data (such as MSCi, S&P, Dow Jones, FTSE, Bank of America Merrill 
Lynch, Factset & Bloomberg) are copyrighted by and proprietary to the provider. DWS Group or persons associated with it may (i) maintain a 
long or short position in securities referred to herein, or in related futures or options, and (ii) purchase or sell, make a market in, or engage in 
any other transaction involving such securities, and earn brokerage or other compensation.

The document was not produced, reviewed or edited by any research department within DWS Group and is not investment research. Therefore, 
laws and regulations relating to investment research do not apply to it. Any opinions expressed herein may differ from the opinions expressed 
by other DWS Group departments including research departments. This document may contain forward looking statements. Forward looking 
statements include, but are not limited to assumptions, estimates, projections, opinions, models and hypothetical performance analysis. The 
forward looking statements expressed constitute the author's judgment as of the date of this material. 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 Group as to the reasonableness or completeness of such forward looking statements or to any 
other financial information contained herein.

This document may not be reproduced or circulated without DWS Group's written authority. The manner of circulation and distribution of this 
document may be restricted by law or regulation in certain countries, including the United States.

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 con-
trary to law or regulation or which would subject DWS Group to any registration or licensing requirement within such jurisdiction not currently 
met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to observe, 
such restrictions.

Unless notified to the contrary in a particular case, investment instruments are not insured by the Federal Deposit insurance Corporation ("FDiC") 
or any other governmental entity, and are not guaranteed by or obligations of DWS Group.
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