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1 https://www.forbes.com/sites/tommybeer/2020/12/16/largest-increase-in-us-poverty-recorded-in-2020/ 
2 Relative to the Russell 3000 index  

MARKET OVERVIEW  

In an opinion poll the year 2020 would certainly have little 

difficulty getting the worst approval rating since World War II 

overall. Most people in industrialized nations have seen 

their freedoms curtailed to an unprecedented extent and 

economic growth has fallen more sharply than at any time 

since 1946. But for many investors, the year belied its repu-

tation. In the United States the tech-heavy Nasdaq, for ex-

ample, rose by 45%. The extent of the gap between winners 

and losers, or between the real economy and the capital 

markets, can be well illustrated by three figures from the 

United States. The bad news was that unemployment rose 

last year from 3.5 to 6.7% and the poverty rate increased 

more rapidly than at any time since the index was intro-

duced in 1960, from 9.3 to 11.7%.1 Yet at the same time, 

the market value of U.S. stocks rose by just over seven tril-

lion dollars – an increase of nearly 20%.2 Nearly half of the 

absolute increase – that is, 3.4 trillion dollars – was account-

ed for by the ten largest publicly traded companies alone. 

And again, seven of those ten companies can be described 

as predominantly technology-driven. 

We view this as an important narrative for the past year. Of 

course, the strong share-price gains initially seem hard to 

comprehend given the economic damage left by the ongo-

ing pandemic. But there are good fundamental reasons why 

technology stocks dominated the stock market as both rela-

tive and absolute winners. The pandemic has driven the 

digitization of both the world of work and private life in a 

wide variety of ways. The profit figures of most major tech-

nology groups show that, in contrast to the dotcom bubble 

of the 1990s, "fantasy" is not being traded here, but pre-

dominantly "reality". This does not mean, of course, that all 

highly valued companies can live up to their current valua-

tion in the long term.   

The stock-market slump in the spring was very short by 

historical standards. The S&P 500 fell 35% in just 33 days. 

The pre-crisis high was reached again after only 142 more 

days. Thus, while the slump met the technical definition of a 

bear market (a 20% drop), it certainly did not feel like one. 

There were two main reasons for this. First, investors as-

sumed early on that the economic downturn would be only 

temporary. And second, fiscal assistance and monetary 

support from central banks were quickly put in place in 

many countries. The central banks also emphasized toward 

the end of 2020 that interest-rate hikes could be all but ruled 

out for the coming years even if the economy continues to 

recover. This was an attractive scenario for investors: rising 

corporate profits coupled with very supportive central banks.  

And the year-end was further sweetened for investors by 

three developments: the rapid arrival of effective vaccines, a 

market-friendly outcome to the U.S. elections and a reason-

ably soft Brexit. But the last-minute delivery of a Brexit deal 

could not prevent UK equities from being among the worst 

performing investments in 2020 – with a total return of mi-

nus 11.4%. On top of that, the pound weakened against the 

euro by more than 5%. Among the strongest stock markets 

outside the United States were those in Asia (including Ja-

pan), with the Dax also managing a small gain, while Eu-

rope as a whole remained slightly in the red, with the Stoxx 

Europe 600 index down by 1.4%. Banks  played a large part 

in this, with the Euro Stoxx Banks sub-index down by 24%. 

Some emerging markets outside Asia, however, showed 

positive returns, but only in local rather than hard currency 

Marketing Material 

 At the turn of the year, markets priced out some tail risks as the potential for fur-

ther fundamental setbacks eased.  

 But positive surprises may be in short supply and investors may face a difficult 

year.     

 For most people and countries, however, this year is likely to be much better than 

the last.  
Chief Investment Officer and Head 
of Investment Division 
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terms. Against the dollar, the Russian ruble lost about 16%, 

the Turkish lira 20% and the Brazilian real 23%. This was 

despite the fact that the dollar itself also weakened, falling 

by almost 7% against a basket of six OECD currencies. The 

really hard currencies – gold up by 25% and silver up by 

48% – fared much better. But that was nothing to the hard-

nosed speculators of the least tangible "currency", a crypto-

currency, which more than quadrupled thanks to a strong 

year-end spurt. Unlike with tech stocks, it is hard to provide 

any fundamental justification for that.   

OUTLOOK AND CHANGES  

Unlike Brexit, which has now disappeared from the head-

lines, the 2020 U.S. election and its aftermath have contin-

ued to dominate the news in January. Of more importance 

to investors than Donald Trump's endless attempts to find 

Republican backing to prevent his ouster, were the elec-

tions in Georgia, where the two remaining seats in the Sen-

ate were up for grabs. If the preliminary results are con-

firmed and both seats have been won by the Democrats 

they could control the second chamber of Congress despite 

a numerical stalemate, thanks to the casting vote of Vice 

President Kamala Harris.3 For most investors, that's certain-

ly a complex proposition. The Democrats' greater ability to 

act could spur fiscal programs and especially larger stimu-

lus checks to the public (2,000 dollars instead of 600 dol-

lars). But it might also mean the Democrats have greater 

scope to raise taxes and tighten regulation. The accelera-

tion of the increase in inflation expectations in the United 

States since early December and a steeper bond yield 

curve seem to indicate that investors have been expecting 

this outcome.4 It could be slightly negative for U.S. equities 

in the medium term in our view, first because larger fiscal 

packages could reduce the level of support from the U.S. 

Federal Reserve (Fed), and second because tax hikes 

would have a direct impact on corporate earnings.  

Aside from these political uncertainties, we believe the dom-

inant influence on markets in the spring will likely be the 

pandemic. The race is on between vaccine distribution on 

the one hand and accelerated infection rates on the other 

as the more aggressive English mutation of the virus 

spreads. Renewed restrictions and the extension of lock-

down measures could have a negative impact on first-

quarter growth. But pioneers in the vaccination campaign, 

such as Israel, may soon achieve a significant slowdown in 

new cases, offering hope, too, to larger countries. Since we 

already presented our 2021 full-year forecasts in the last 

issue of Investment Traffic Lights, we will limit ourselves to 

short-term positioning in the following.  

Fixed Income 

Our neutral view on U.S. government bonds , with a slightly 

cautious bias, has been confirmed by the Georgia election. 

Ten-year government bonds reached the one percent mark 

for the first time since March, driven solely by higher infla-

tion expectations. In our view, the rise in yields should now 

lose momentum for the time being. We remain neutral on 

U.S. and core European government bonds, with the excep-

tion of ten-year Bunds, which we view more negatively. We 

are no longer positive on Italian government bonds as we 

believe their spread tightening versus Bund yields has little 

further potential. We have also moved euro high-yield 

bonds from positive to neutral as their marked rise might 

now be challenged in the first quarter by the worsening 

spread of the pandemic. On the currency side, we think 

dollar weakness against the renminbi may continue.   

Equities 

In equities, we have not made any changes within the coun-

try and sector weightings from a tactical perspective. Alt-

hough we still see potential gains, we are now below con-

sensus on price targets. We maintain our preference for 

growth stocks but have slightly increased the cyclical com-

ponent. To reflect this regionally, our preference is Japa-

nese rather than German stocks. For growth stocks from 

China, especially in the internet sector, we are keeping an 

eye on the government's increasing regulatory changes.  

THE MULTI-ASSET PERSPECTIVE 

In our view the expected 2021 economic recovery is already 

largely reflected in prices. This argues for a reduction in the 

risk level in balanced portfolios. The positioning of profes-

sional investors is very optimistic but, at least from today's 

perspective, there seems little scope for positive surprises 

in the year ahead.   

Fixed Income 

After the likely Democratic election victory in Georgia, yields 

may continue to rise for a while.3 But at some point this 

should turn around, not least due to central-bank policy, and 

therefore make ten-year U.S. Treasuries, for example, more 

attractive again, and not only as a risk hedge. From a multi-

asset perspective, we are now positive on emerging-market 

bonds, including local currency ones, as well as on Europe-

an high-yield bonds.  

Equities 

We have made some regional changes in equities. The 

good run in Swiss equities is likely to tail off but we continue 

to focus on emerging markets, no longer predominantly on 

China and its neighbors, but more widely, including South 

America. In other respects, too, we believe that broader 

positioning in terms of growth and value stocks, blue chips 

and small caps, and also sectors is a good idea. However, 

we believe the combination of high valuations and optimistic 

positioning on the one hand and ongoing economic recov-

ery and continued support from central banks on the other 

should keep prices in a relatively narrow band this year, at 

the index level, at least. 

3  NY Times as of 1/6/21 
4 This can be seen, for example, in the implied inflation expectations for ten-year inflation-linked U.S. government bonds, which have risen 
from 1.8% to over 2% since the beginning of December, the highest level since the end of 2018.  
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Past performance is not indicative of future returns.  

Sources: Bloomberg Finance L.P., DWS Investment GmbH as of 12/31/20 

PAST PERFORMANCE OF MAJOR FINANCIAL ASSETS  

Total return of major financial assets year-to-date and past month  
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1 Spread over German Bunds, 2 Relative to the MSCI AC World Index, 3 S&P 500, 4 Stoxx Europe 600, 5 Euro Stoxx 50, 6 Dax, 7 Swiss Market Index,  8 FTSE 
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TACTICAL AND STRATEGIC SIGNALS      
The following exhibits depict our short-term and long-term positioning.   

FIXED INCOME       

Rates 

1 to 3  

months 

until Decem-

ber 2021  Spreads 

1 to 3  

months 

until Decem-

ber 2021 

U.S. Treasuries (2-year)   
 Spain (10-year)1   

U.S. Treasuries (10-year)   
 Italy (10-year)1 

  

U.S. Treasuries (30-year)   
 U.S. investment grade   

German Bunds (2-year)   
 U.S. high yield   

German Bunds (10-year)   
 Euro investment grade1 

  

German Bunds (30-year)   
 Euro high yield1 

  

UK Gilts (10-year)   
 Asia credit   

Japanese government  
bonds (2-year) 

  

 

Emerging-market credit   

Japanese government  
bonds (10-year) 

  

 

Emerging-market  
sovereigns 

  

Secritized / specialities 

1 to 3  

months 

until Decem-

ber 2021  Currencies 

1 to 3  

months 

until Decem-

ber 2021 

Covered bonds1 
  

 EUR vs. USD   

U.S. municipal bonds   
 USD vs. JPY   

U.S. mortgage-backed securities   
 EUR vs. JPY   

       EUR vs. GBP   

    GBP vs. USD   

    USD vs. CNY   

EQUITIES       

Regions 

1 to 3  

months2 
until Decem-

ber 2021  Sectors 

1 to 3  

months2  

United States3 
  

 Consumer staples12 
 

 

Europe4 
  

 Healthcare13 
 

 

Eurozone5   
 Communication services14  

 

Germany6 
  

 Utilities15 
 

 

Switzerland7 
  

 Consumer discretionary16 
 

 

United Kingdom (UK)8 
  

 Energy17 
 

 

Emerging markets9 
  

 Financials18 
 

 

Asia ex Japan10 
  

 Industrials19 
 

 

Japan11   
 Information technology20  

 

Style 

1 to 3  

months   
Materials21 

 

 

U.S. small caps23  

  Real estate22  

 

European small caps24  
     

ALTERNATIVES       

Alternatives  

1 to 3  

months 

until Decem-

ber 2021    
 

Commodities25 
  

    

Oil (WTI)   
    

Gold   
    

Infrastructure   
    

Real estate (listed)   
    

Real estate (non-listed) APAC26    
    

Real estate (non-listed) Europe26    
    

Real estate (non-listed)  
United States26 
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GLOSSARY 

Technically, a bear market refers to a situation where the index's 

value falls at least 20% from a recent high. 

The Bloomberg Commodity Index (BCOM) traces 23 commodities 

and reflects commodity futures price movements. 

The Brazilian real (BRL) is the official currency of Brazil. 

Brexit is a combination of the words "Britain" and "Exit" and de-

scribes the exit of the United Kingdom of the European Union. 

Bunds is a commonly used term for bonds issued by the German 

federal government with a maturity of 10 years. 

A central bank manages a state's currency, money supply and in-

terest rates.  

The Chinese yuan (CNY) is legal tender on the Chinese mainland 

and the unit of account of the currency, Renminbi (RMB). 

Cyclical is something that moves with the cycle. 

The Dax is a blue-chip stock-market index consisting of the 30 ma-

jor German companies trading on the Frankfurt Stock Exchange. 

The Democratic Party (Democrats) is one of the two political parties 

in the United States. It is generally to the left of its main rival, the 

Republican Party. 

The US Dollar is the common currency of the United States of 

America and is the most held reserve currency in the world.  

The dotcom bubble refers to the rapid rise and eventual collapse of 

equity market valuations of technology stocks from the late 1990s to 

2001. 

Emerging markets (EM) are economies not yet fully developed in 

terms of, amongst others, market efficiency and liquidity. 

The euro (EUR) is the common currency of states participating in 

the Economic and Monetary Union and is the second most held 

reserve currency in the world after the dollar. 

The Euro Stoxx 50 is an index that tracks the performance of blue-

chip stocks in the Eurozone. 

The Euro STOXX Banks is an index that tracks a supersector of the 

relevant benchmark index Euro Stoxx. Companies are categorized 

according to their primary source of revenue. 

Fiscal policy describes government spending policies that influence 

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 100 is an index that tracks the performance of the 100 

major companies trading on the London Stock Exchange. 

Fundamentals are data giving information about the general well-

being of companies, securities or currencies and serving for the 

subsequent valuation of these as an investment opportunity. 

Gilts are bonds that are issued by the British Government. 

Government (sovereign) debts/bonds are debt/bonds issued and 

owed by a central government 

Growth stocks are stocks from companies that are expected to 

grow significantly above market average for a certain period of time. 

A hard currency is any globally traded currency that is considered 

as historically stable and can be exchanged easily. 

A hedge is an investment to reduce the risk of adverse price move-

ments in an asset. 

High-yield bonds are issued by below-investment-grade-rated issu-

ers and usually offer a relatively high yield. 

Inflation is the rate at which the general level of prices for goods 

and services is rising and, subsequently, purchasing power is fall-

ing. 

LEGEND 

Tactical view (1 to 3 months) 

 The focus of our tactical view for fixed income is on trends in bond prices. 

  Positive view 

  Neutral view 

  Negative view 

Strategic view until December 2021  

 The focus of our strategic view for sovereign bonds is on bond prices. 

 For corporates, securitized/specialties and emerging-market bonds in U.S. dollars, the signals depict the option-

adjusted spread over U.S. Treasuries. For bonds denominated in euros, the illustration depicts the spread in compari-

son with German Bunds. Both spread and sovereign-bond-yield trends influence the bond value. For investors seeking 

to profit only from spread trends, a hedge against changing interest rates may be a consideration.  

 The colors illustrate the return opportunities for long-only investors. 

  Positive return potential for long-only investors 

  Limited return opportunity as well as downside risk 

  Negative return potential for long-only investors 
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Investment grade (IG) refers to a credit rating from a rating agency 

that indicates that a bond has a relatively low risk of default. 

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

Japanese Government Bond (JGB) is issued by the government of 

Japan. 

The MSCI AC World Communication Services Index captures large- 

and mid-cap securities across 23 developed- and 26 emerging-

markets classified in the Communications Sercives sector. 

The MSCI AC World Consumer Discretionary Index captures large- 

and mid-cap securities across 23 developed- and 26 emerging-

markets  classified in the Consumer Discretionary sector. 

The MSCI AC World Consumer Staples Index captures large- and 

mid-cap securities across 23 developed- and 26 emerging-markets 

classified in the Consumer Staples sector. 

The MSCI AC World Energy Index captures large- and mid-cap 

securities across 23 developed-markets classified in the Energy 

sector. 

The MSCI AC World Financials Index captures large- and mid-cap 

securities across 23 developed- and 26 emerging-markets classified 

in the Financials sector. 

The MSCI AC World Health Care Index captures large- and mid-cap 

securities across 23 developed- and 26 emerging-markets classified 

in the Health Care sector. 

The MSCI AC World Index captures large- and mid-cap companies 

across 23 developed- and 24 emerging-market countries. 

The MSCI AC World Industrials Index captures large- and mid-cap 

securities across 23 developed- and 26 emerging-markets classified 

in the Industrials sector. 

The MSCI AC World Information Technology Index captures large- 

and mid-cap securities across 23 developed- and 26 emerging-

markets classified in the Information Technology sector. 

The MSCI AC World Materials Index captures large- and mid-cap 

securities across 23 developed- and 26 emerging-markets classified 

in the Materials sector. 

The MSCI AC World Real Estate Index captures large- and mid-cap 

securities across 23 developed- and 26 emerging-markets classified 

in the Real Estate sector. 

The MSCI AC World Utilities Index captures large- and mid-cap 

securities across 23 developed- and 26 emerging-markets classified 

in the Utilities sector. 

The MSCI AC Asia ex Japan Index captures large- and mid-cap 

representation across 2 of 3 developed-market countries (excluding 

Japan) and 8 emerging-market countries in Asia. 

The MSCI Emerging Markets Index captures large- and mid-cap 

representation across 23 emerging-market countries. 

The MSCI Japan Index is designed to measure the performance of 

the large- and mid-cap segments of the Japanese market. 

The Nasdaq Composite Index is an equity index which contains all 

common stocks listed on the NASDAQ exchange. 

The Organization for Economic Co-operation and Development 

(OECD) started in 1948 as the Organization for European Economic 

Co-operation (OEEC) and changed its name in 1960, now repre-

senting 34 countries with democratic governments and market 

economies. 

The pound sterling (GBP), or simply the pound, is the official curren-

cy of the United Kingdom and its territories. 

Renminbi (RMB) is the currency of the People's Republic of China. 

The Republican Party (Republicans), also referred to as Grand Old 

Party (GOP), is one of the two major political parties in the United 

States. It is generally to the right of its main rival, the Democratic 

Party. 

The Russell 2000 Index is an index that captures the 2,000 smallest 

stocks of the Russell-3000 index, which again comprises 3,000 

small- and mid-cap U.S. listed stocks. 

The Russian ruble (RUB) is the official currency of the Russian 

Federation. 

The S&P 500 is an index that includes 500 leading U.S. companies 

capturing approximately 80% coverage of available U.S. market 

capitalization. 

The spread is the difference between the quoted rates of return on 

two different investments, usually of different credit quality. 

The Stoxx Europe 600 is an index representing the performance of 

600 listed companies across 18 European countries. 

The Stoxx Europe Small 200 is an index representing the perfor-

mance of 200 small capitalization companies across 17 European 

countries. 

The Swiss Market Index (SMI) is Switzerland's most important equi-

ty index, consisting of the 20 largest and most liquid large- and mid-

cap stocks. 

The turkish lira is the currency of Turkey 

The U.S. Federal Reserve, often referred to as "the Fed," is the 

central bank of the United States. 

The United States Congress is the legislature of the federal govern-

ment. It is comprised of the Senate and the House of Representa-

tives, consisting of 435 Representatives and 100 Senators. 

The United States Senate is a legislative chamber consisting of 100 

Senators, with each state being represented by two Senators. Sen-

ators are elected for six year, overlapping terms in their respective 

state. 

Valuation attempts to quantify the attractiveness of an asset, for 

example through looking at a firm's stock price in relation to its 

earnings. 

Value stocks are stocks from companies that are trading at prices 

close to their book value and that are therefore cheaper than the 

market average on that metric. 

West Texas Intermediate (WTI) is a grade of crude oil used as a 

benchmark in oil pricing. 

Yield is the income return on an investment referring to the interest 

or dividends received from a security and is usually expressed an-

nually as a percentage based on the investment's cost, its current 

market value or its face value. 

A yield curve shows the annualized yields of fixed-income securities 

across different contract periods as a curve. When it is inverted, 

bonds with longer maturities have lower yields than those with 

shorter maturities. 
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APPENDIX: PERFORMANCE OVER THE PAST 5 YEARS (12-MONTH PERIODS) 

Past performance is not indicative of future returns.  

Sources: Bloomberg Finance L.P., DWS Investment GmbH as of 1/6/21 

  12/15 - 12/16 12/16 - 12/17 12/17 - 12/18 12/18 - 12/19 12/19 - 12/20 

Asia credit 5.8% 5.8% -0.8% 11.3% 6.3% 

Bloomberg Gold Subindex 7.4% 11.7% -4.7% 15.6% 20.5% 

Bloomberg Silver Subindex 13.6% 4.8% -11.9% 11.5% 41.9% 

Covered bonds 2.2% 0.7% 0.3% 2.8% 1.9% 

Dax  6.9% 12.5% -18.3% 25.5% 3.5% 

EM Credit 11.1% 7.9% -1.5% 13.8% 7.5% 

EM Sovereigns 10.2% 10.3% -4.3% 15.0% 5.3% 

Euro high yield 10.1% 6.1% -3.6% 10.7% 2.7% 

Euro investment grade 4.7% 2.4% -1.3% 6.3% 2.7% 

Euro Stoxx 50 4.8% 9.9% -11.3% 29.4% -2.6% 

Euro Stoxx Banks -8.0% 10.9% -33.3% 11.1% -23.7% 

FTSE 100 19.2% 12.0% -8.8% 17.2% -11.4% 

German Bunds (10-year) 4.3% -0.8% 2.7% 3.2% 2.7% 

German Bunds (2-year) 0.2% -0.9% -0.4% -0.7% -0.6% 

German Bunds (30-year) 9.5% -2.6% 6.3% 9.2% 8.6% 

Italy (10-year) 1.0% 1.6% -1.9% 12.7% 8.2% 

Japanese government bonds (10-year) 1.6% 0.3% 0.9% 0.2% 0.0% 

Japanese government bonds (2-year) 0.1% -0.2% -0.1% -0.3% -0.2% 

MSCI AC Asia ex Japan Index 5.4% 41.7% -14.4% 18.2% 25.0% 

MSCI AC World Communication Services Index 1.8% 4.0% -14.1% 22.8% 22.2% 

MSCI AC World Consumer Discretionary Index 1.2% 23.4% -9.6% 25.9% 35.6% 

MSCI AC World Consumer Staples Index -0.5% 15.3% -12.5% 19.1% 5.8% 

MSCI AC World Energy Index 23.9% 3.8% -15.8% 8.8% -31.5% 

MSCI AC World Financials Index 9.3% 21.1% -17.9% 19.7% -6.1% 

MSCI AC World Health Care Index -8.3% 18.4% 0.2% 20.9% 13.3% 

MSCI AC World Industrials Index 9.8% 23.2% -15.8% 24.3% 9.6% 

MSCI AC World Information Technology Index 10.8% 40.3% -6.8% 45.1% 44.3% 

MSCI AC World Materials Index  21.2% 27.0% -18.1% 16.4% 18.0% 

MSCI AC World Real Estate Index -0.5% 14.5% -10.4% 19.7% -9.0% 

MSCI AC World Utilities Index  2.6% 10.9% -1.5% 17.9% 1.1% 

MSCI Emerging Market Index 11.2% 37.3% -14.6% 18.4% 18.3% 

MSCI Japan Index 2.4% 24.0% -12.9% 19.6% 14.5% 

Nasdaq 7.5% 28.2% -3.9% 35.2% 43.6% 

Russel 2000 Index 19.5% 13.1% -12.2% 23.7% 18.4% 

Russell 3000 12.7% 21.1% -5.2% 31.0% 20.9% 

S&P 500 12.0% 21.8% -4.4% 31.5% 18.4% 

Spain (10-year) 5.2% 2.1% 2.8% 8.4% 4.4% 

Stoxx Europe 600 2.6% 11.4% -10.1% 27.9% -1.4% 

Stoxx Europe Small 200 1.1% 18.6% -12.4% 30.0% 5.2% 

Swiss Market Index -3.4% 17.9% -7.0% 30.2% 4.4% 

U.S. high yield 17.1% 7.5% -2.1% 14.3% 7.1% 

U.S. investment grade 5.6% 6.2% -2.1% 13.8% 9.4% 

U.S. MBS -37.5% 66.7% 40.0% 11.4% 0.0% 

U.S. Treasuries (10-year) 0.8% 2.6% 0.9% 8.5% 10.0% 

U.S. Treasuries (2-year) 0.9% 0.4% 1.6% 3.6% 3.2% 

U.S. Treasuries (30-year) 1.1% 8.6% -1.8% 14.8% 17.7% 

UK Gilts (10-year) 7.8% 1.8% 1.5% 4.8% 5.4% 
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IMPORTANT INFORMATION 

This marketing communication is intended for retail clients only. 

DWS is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries under which they operate their business activities. The re-
spective 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 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, rec-
ommendation or solicitation to conclude a transaction and should not be treated as giving investment advice. 

The document was not produced, reviewed or edited by any research department within DWS 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 ex-
pressed by other legal entities of DWS or their departments including research departments.  

The information 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 financial analysis nor to any prohibition on trading 
prior to the publication of financial analyses. 

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 not guarantee of future results. 

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. All third party data are 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, pro-
jection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. 

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 any 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 any transaction.  

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 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 securi-
ties, and earn brokerage or other compensation. 

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 may not be reproduced or circulated without DWS written authority. The manner of circulation and distribution of this docu-
ment 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 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. 

DWS Investment GmbH. As of: [06.01.21] 

Issued in the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Reference number 
429806). 

© 2020 DWS Investments UK Limited 

In Hong Kong, this document is issued by DWS Investments Hong Kong Limited and the content of this document has not been reviewed by 
the Securities and Futures Commission. 

© 2020 DWS Investments Hong Kong Limited 

In Singapore, this document is issued by DWS Investments Singapore Limited and the content of this document has not been reviewed by 
the Monetary Authority of Singapore. 

© 2020 DWS Investments Singapore Limited 

In Australia, this document is issued 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. 

© 2020 DWS Investments Australia Limited 
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