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CONSUMERS REMAIN CHEERFUL — FOR NOW

In light of lingering trade tensions, the mood in corporate boardrooms has deteriorated far
more sharply than around kitchen tables of private households.

Hail to the consumer! We owe it largely to private house-
holds that the economic slowdown caused by the global
trade conflicts and a weakness in the manufacturing sector
did not push us into a broader recession as yet. Consumers
have proved remarkably resilient in the face of a series of
bad news, most notably on global trade. As our "Chart of
the Week" demonstrates, consumer-confidence surveys
continue to point toward an upbeat sentiment, which should
translate into ongoing robust consumer demand. By con-
trast, the mood on executive floors appears to be much
more pessimistic. In a comparable survey 1, CEOs judge
the situation as bad as it was last in 2011, and before that
during the great financial crisis.

A look at past experience reveals two observations: On the
onehand, boardrooms tend to be quickerin recognizing the
onset of recessions than the large majority of private house-
holds. On the other hand, mood swings among managers

" Conference Board CEO Corfidence Survey

appear to be more pronounced and more frequent. Over the
past decade, for example, the spirit on the executive floors
was already hammered several fimes, only to brighten up
again afterward.

Which brings us back to the current situation. Naturally, we
are drawing some confidence from the persistently good
mood among consumers. Nevertheless, the drop in senti-
ment among business leaders is a concem. We think it re-
flects the persistently high level of political uncertainty,
whether with regard to Brexit or the U.S.-Chinese trade dis-
pute. This notonly has an impact on sentiment, but also on
investment behavior. We believe it will be up to politicians to
ensure a lasting turn for the better by, for example, bringing
about a significant easing in the global trade conflict.
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All opinions and claims are based upon data on 11/20/19 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 pefformance is not indicative of future returns. Forecasts are not a
reliable indicator of future perfomance. Forecasts are based on assumptions, estimates, opinions and hypothetical models thatmay prove to be incorrect.
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GLOSSARY

Brexitis a combination of the words "Biitain" and "Exit' and de-
scribes the exit of the United Kingdom of the European Union.

The Conference Board CEO Business Confidence Index measures
the degree of optimism on the state of the U.S. economy among
corporate CEOS. ltis published by the business association called
The Conference Board.

The finandal crisis refers to the period of market tumoil that started
in 2007 and worsened sharply in 2008 with the collapse of Lehman
Brothers.

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

The Conference Board Consumer Confidence Index measures the
degree of optimism on the state of the U.S. economy among con-
sumers. It is published by the business association called The Con-
ference Board.

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 ormore legal entities that will be identified to dients pursuant to the contracts, agreements, of-
fering 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 nofice.

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

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

This document and the infomation contained herein may only be distributed and published in jurisdictions in which such distribution and
publication is permissible in accordance with applicable lawin those jurisdictions. Direct orindirect distribution of this documentis prohibited
in the USA as well as to or for the account of US persons and persons residing in the USA.
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IMPORTANT INFORMATION: UK

Issued in the UK by DWS Investments UK Limited. DWS Investments UK Limited is authorised and regulated by the Financial Condu ¢t Au-
thority (Registration number 429806).

DWS is the brand name of DWS Group GmbH & Co. KGaA. The respective legal entities offering products or services under the DWVS
brand are spedified 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 documentin good faith and
on the following basis.

Thisdocumentis a finandal promotion and is for general information purposes only and consequently may not be complete or a ccurate for
your specific purposes. It isnot intended to be an offer or solicitation, advice or recommendation, or the basis for any contract to purchase
or sell any secuiity, or other instrument, or for DWS to enter into or arrange any type of transaction as a consequence of any infomation
contained herein. It has been prepared without consideration of the investment needs, objectives or finandal circumstances o f any investor.

This document does not identify all the risks (direct and indirect) or other considerations which might be material to you wh en entering into a
transaction. Before making an investment dedision, 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 parti cular investment
needs, objectives and finandal circumstances. We assume no responsibility to advise the redpients of this document with reg ard to chang-
esinourviews.

We have gathered the infomation contained in this document fom sources we believe to be reliable; but we do not guarantee the accuracy,
completeness or faimess 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 redipientin the event that any matter stated herein, or any opinion, pmojection, forecast or estimate set
forth herein, changes or subsequently becomes inaccurate.

DWS does not give taxation orlegal advice. Prospective investors should seek advice from their own taxation agents and lawye rs 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 obl igation with
respect to any taximplications on the investment suggested.

This document contains forward looking statements. Forward looking statements indude, 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 mateiial impact on the results indi cated. 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 finandial information contained in this doc ument.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
© DWS 2019
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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 DS
brand are spedified 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 documentin 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, wh ether the
investments and strategies described or provided by DWS Group, are appropiiate, in light of their particular investment needs, objectives
and finandal circumstances. Furthermore, this documentis for information/discussion purposes only and does not constitute an offer, rec-
ommendation or solicitation to condude 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 invest-
ments and strategies suggested by DWS Group. Investments with DWS Group are not guaranteed, unless specified.

Investments are subject to varous risks, including market fluctuations, regulatory change, possible delaysin repayment and loss of income
and princdpal invested. The value of investments can fall as well as rise and you might not get back the amount originally in vested at any
pointin 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 exdusively subject to the detailed provisions, including risk considerations, contained in the offering documents.
When making an investment dedsion, 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 perfomance. Nothing contained herein shall constitute any representation or
warranty as to future perfomance.

Although the information herein has been obtained from sources believed to be reliable, DIWS Group does not guarantee its accu racy, com-
pleteness 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. Al third party data (such as MSCI, S&P, Dow Jones, FTS E, 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, orin related futures or options, and (i) purcha se or sell, make a
market in, or engage in any other transaction involving such secuiities, 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. There-
fore, laws and regulations relating to investment research do not apply to it. Any opinions expressed herein may differ from the opinions
expressed by other DIWS Group departments induding research departments. This document may contain forward looking statements.
Forward looking statements indude, but are not limited to assumptions, estimates, projections, opinions, models and hypothetical perfor-
mance 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 diff erent or addi-
tional factors could have a mateiial 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 finandal infomation contained herein.

This document may not be reproduced or crculated 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, induding the United States.

Thisdocumentis not directed to, orintended fordistribution to oruse by, any person or entity who is a dtizen or residen t of or located in any
locality, state, country or otherjurisdiction, induding the United States, where such distribution, publication, availabili ty or use would be con-
trary to law or regulation or which would subject DWS Group to any registration orlicensing requirement within such jurisdiction not currently
met within such jurisdiction. Persons into whose posse ssion 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.

In Hong Kong, this documentisissued by DWS Investments Hong Kong Limited and the content of this document has not been revi ewed by
the Secaurities and Futures Commission.
© 2019 DWS Investments Hong Kong Limited

In Singapore, this documentisissued by DWS Investments Singapore Limited and the content of this document has not been revi ewed by
the Monetary Authority of Singapore.
© 2019 DWS Investments Singapore Limited

In Australia, this document isissued by DWS Investments Australia Limited (ABN: 52 074 599 401) (AFSL 499640) and the content of this
document has not been reviewed by the Australian Securities Investment Commission.
© 2019 DWS Investments Australia Limited
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