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These days, hardly a discussion about markets goes by 

without somebody bringing up political risks. Italy's budget 

and Brexit are perennial topics, of course. But at least in our 

experience, concerns about elections to the European Par-

liament (EP) are also on the rise. We have only just started 

our own analysis, using similar approaches to those we 

developed to analyze and attempt to predict national elec-

tion outcomes in recent years. Our initial results suggest 

several reasons to feel reassured.  

Below, we describe: 

 What's at stake? 

 How it works: Is there such a thing as a "European elec-

tion"? 

 What can we (or anybody else) already say about the 

likely outcome? And how we intend to cover the rest of 

what promises an unusually exciting election campaign. 

WHAT'S AT STAKE? 

On May 23-26, "Europe" will elect the 705 members to the 

European Parliament (MEPs). And if you stumbled over the 

use of Europe in the previous sentence, good for you. We 

will return to the question of whether there is such a thing as 

a "European election" in Section 2. The sentence mention-

ing "705" MEPs also assumes Brexit takes place and that 

the UK's departure will be sufficiently certain, come May 23, 

for the country to leave to avoid having elections that day. 

We will touch on those topics in Section 3.  

In the meantime, it is worth highlighting that since its crea-

tion, the EP has continuously gained new powers.
1
 The 

election outcome will help determine the composition of the 

European Commission and influence other important up-

coming nominations, notably to the European Central Bank 

(ECB).
2
 In most policy areas, the EP's influence is now on 

an equal footing with the European Council (consisting of 

each member state's head of government). To adopt or 

amend European Union (EU) legislation, the final wording 

generally has to be approved by both the EP and the Coun-

cil. (Legislation can only be proposed by the European 

Commission.)
3
 

In addition, results of the European elections can play an 

outsized role in shaping the political discourse within mem-

ber states. A good example can be found in the 2014 re-

sults. In the UK and France, it marked a break-through mo-

ment for Nigel Farage's UK Independence Party (UKIP)
4
 

and Marine le Pen’s Front National (FN). Both UKIP and FN 

topped their respective national polls.
5
 Despite some ad-

vance warning in the polling, observers were stunned by 

what looked like "political earthquakes".
6
 Later results in-

deed confirmed some shifts in the tectonic plates of national 

politics, and not just in France and the UK. In France, the 

2014 EP results showed how vulnerable the two traditional 

mainstream parties were, though the eventual beneficiary in 

the 2017 presidential election turned out to be Emmanuel 

Macron, not Ms. Le Pen. In Spain, the left-wing populist 

Podemos party won 8% in the 2014 election to the EP, fore-

shadowing its strong showing in two subsequent national 

general elections. In Italy, the equally populist but ideologi-

cally more eclectic Five Star Movement came in second 

with 21%, before emerging as the clear winner in the Italy's 

March 2018 parliamentary elections. Over the past year, 

support for both Podemos and Five Star has eroded.
7
 In 

both instances, this partly appears to reflect the rise of right-

wing populist forces, Vox
8
 in the case of Spain and Lega, 

Five Star's far-right coalition partner, in the case of Italy.
9
 

 Financial markets are fearful of a new wave of populist anger, cresting at May's 

elections to the European Parliament. 

 As far as the European Parliament is concerned, such fears appear highly unlikely 

to prove justified. 

 There might well be some populist surprises, not yet apparent in the polling. It is far 

less clear that such surprises will necessarily strengthen the Eurosceptic camp, 

however broadly defined. 

Johannes Müller 
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ANOTHER POPULIST SHOCK IN EUROPE?  

Probably not. But elections in May to the European Parliament may well confirm wide-spread discon-

tent with the status quo.  
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HOW IT WORKS: IS THERE SUCH A THING AS A 

"EUROPEAN ELECTION"? 

From the experiences since 2014, it is understandably 

tempting to extrapolate as to what might happen in May. In 

coming weeks, you will probably encounter plenty of confi-

dent predictions of a populist wave at the elections to the 

European Parliament. Based on the experience of Trump 

and Brexit, English-speaking commentators will be looking 

for early signs of another shift to the far-right. 

The European reality is likely to be far messier. Statistically, 

historically and even in terms of the election rules, there is 

no such a thing as a European election. Elections take 

place via national lists (plans for pan-European lists have 

been shelved). All countries are using (various versions of) 

proportional representation, but the details vary quite a bit 

between member states.
10

 Seats to the EP are allocated 

under a (fairly loose) system of degressive proportionality.
11

 

For example, in small countries such as Malta and Luxem-

bourg, one MEP typically represents 100,000 inhabitants or 

even less. This compares to more than 800,000 inhabitants 

per MEP for the largest member states, Germany and 

France. Polling quality also varies widely across (and within) 

member states.
12

 (For example, polling accuracy tends to 

be quite dismal in Italy, but quite good in the Netherlands.
13

) 

Moreover, most pollsters only ask about voting intentions for 

the EP elections in the last few weeks ahead of the vote. In 

the meantime, polling aggregators such as https://

pollofpolls.eu/ and https://europeelects.eu/ep2019/ tend to 

rely heavily on hypothetical voting intentions for national 

parliaments. 

To be sure, some data is generally better than no data! But 

in the context of the EP elections, using hypothetical voting 

intentions for national parliaments greatly increases the 

scope for electoral surprises. Voters have historically tend-

ed to treat EP elections very differently from how they treat 

national elections.
14

 Voter turnout was generally lower than 

in elections to national parliaments. Elections to the EP 

have also tended to be shaped by national issues; voters 

frequently treated them largely as an opportunity to punish 

national governments for reasons typically unrelated to Eu-

ropean integration. In the jargon of political scientists, EP 

elections are best described as second-order national elec-

tions, i.e. of lesser importance than elections to national 

parliaments. From the perspective of voters, parties and the 

media there appears to be less at stake.
15

 

All this tends to make forecasting for any given member 

state very uncertain. To illustrate just how uncertain, consid-

er the 2009 European election in Estonia. And before com-

plaining that such a small country could not possibly matter, 

keep in mind that it is precisely the smaller countries that 

tend to be "overrepresented" in the EP. By 2009, Estonia 

had just started to feel the effects of the global economic 

crisis and there was wide-spread dissatisfaction with the 

political status quo. Well before the election date in May 

2009, it was already clear who the big loser was likely to be: 

Estonia's left-of -center Social Democratic Party (SDE). 

SDE had come on top at the EP elections in 2004, with 

37%.
16

 By Estonian standards, that had been a huge up-

set.
17

 In national votes, SDE has never come anywhere 

near its 37% share in the 2004 EP elections before or since, 

instead seeing its share fluctuate between about 7% and 

17%.
18

 Following a brief and unhappy stint of SDE in gov-

ernment from 2007 onwards, the bigger question was which 

of the other parties might benefit at the EP in 2009. The 

answer, as it turned out, was none of the established par-

ties. The big winner was an independent candidate, Indrek 

Tarand. With 25.8% of the vote, he was just a whisker be-

hind the Centre Party, at the time the main opposition party. 

Mr. Tarand had first made his mark as a student dissident in 

the 1980s. An outspoken former civil servant, he ran a 

strong anti-establishment campaign on a budget of less 

than 2000 euros. 
19

 

If history is any guide, it is likely that the 2019 elections to 

the EP may see some similar upsets. Within at least a few 

member states, anti-establishment candidates or parties are 

likely to do well, despite not showing up much in the polls as 

yet. This is partly because of the structural features we al-

ready mentioned. In second-order elections, smaller protest 

groupings historically have tended to do comparatively bet-

ter than larger groups. Also, even insurgents on a tight 

budget can do quite well by gaining momentum in the last 

few weeks before a vote takes place (regional elections in 

federal countries such as Germany are another good exam-

ple). That, in turn, can generate plenty of free media publici-

ty. Such uncertainty at the level of individual country results 

does not necessarily mean plenty of surprises on the Euro-

pean level. This is because statistically speaking, elections 

to the EP are likely to once again be 27 largely uncorrelated 

national elections in the various member states over a long 

weekend from May 23-26, 2019. In fact, Europe wide fore-

casts are likely to be quite resilient against even fairly large 

polling misses in individual countries. To see why, return to 

Mr. Tarand's success in 2009. With just above 102.000 

votes, he lagged behind the Centre Party by 1046 votes. 

Centre secured 2 MEP. But, given the vagaries of Estonia's 

seat allocation that year, Mr. Tarand and three smaller par-

ties each secured 1 MEP – in the case of the SDE with just 

8.7% or 35.000 votes. 
20

 

This is an extreme example of a broader forecasting prob-

lem. Depending on precisely how each country allocates its 

seats, even very large polling errors sometimes have sur-

prisingly little impact, especially in smaller member states 

with several medium-sized parties or lists. Conversely, 

small polling misses can sometimes make a big difference. 

That is especially so for larger member states, which set 

hurdle rates any party needs to clear to secure any MEPs. 

For example, Italy has a 4% minimum threshold for EP elec-

tions smaller parties have to clear. And, according to the 

polling average of https://pollofpolls.eu/IT/61/ep2019-in-italy 

https://go.dws.com/cio-view-articles
https://pollofpolls.eu/
https://pollofpolls.eu/
https://europeelects.eu/ep2019/
https://pollofpolls.eu/IT/61/ep2019-in-italy


/ 3 All articles are available on https://go.dws.com/cio-view-articles R-065629-1 (3/19) 

All opinions and claims are based upon data on 3/8/19 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 not a 

reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. 

Source: DWS Investment GmbH 

Macro Perspectives  /  March 12, 2019 CIO I VIEW 

both the pro-European, Alliance of Liberals and Democrats 

for Europe (ALDE)
21

 affiliated list Europe+ and the far-right 

Brothers of Italy are at about 4% each. That translates into 

about 8 seats in total, or about 10% of all Italian seats being 

up for grabs, meaning that even without any significant poll-

ing error, Italian seat forecasts might be widely off the 

mark.
22

 

Sources: Eurostat, European Parliament, DWS Investment GmbH as of March 2019 

POPULATION PER MEP AFTER BREXIT  

WHAT CAN WE (OR ANYBODY ELSE) ALREADY SAY 

ABOUT THE LIKELY OUTCOME? AND HOW WE INTEND 

TO COVER THE REST OF WHAT PROMISES AN UNU-

SUALLY EXCITING ELECTION CAMPAIGN.  

In a recent report, the European Council on Foreign Rela-

tions (ECFR), a think tank, made the case for how a big 

populist wave might threaten European policy-making. 

Based on a recent in-depth survey of the European Union's 

27 remaining member states (after the UK leaves), the 

ECFR describes: "How anti-Europeans plan to wreck Eu-

rope."
23

  We will probably return to the report a few more 

times in coming months. For now, suffice it to say we rather 

doubt its basic premise. Given all the above, we are more 

than a little skeptical about claims that right-wing populists 

look set to make significant gains at the 2019 EP elections 

in terms of the aggregate seat share.  

Assuming Brexit takes place, the most obvious effect will 

likely be a significant weakening of two of the three 

rightwing Eurosceptic parliamentary groups, due to the loss 

of the Tories and UKIP. As for the third, current Eurosceptic 

grouping, the Europe of Nations and Freedom (ENF), seat 

gain projections are largely dependent on the governing 

Lega doing extremely well in Italy. To sustain a narrative of 

a broader populist surge, you also need to assume that 

Lega can do so without hurting its coalition partner Five Star 

too much. That might happen, of course. For larger parties, 

Italy has frequently seen polling errors in the double digits. 

Such potential for error, however, exists in both directions. It 

is equally possible that the combined share of Lega and 

Five Star is currently overstated in Italian polls.
24

 In Italy and 

elsewhere, populist (erstwhile-protest) parties are now part 

of the government in several member states.
25

 In such situ-

ations, these parties have tended to underperform polling 

averages in the past due to voter dissatisfaction with the 

new status quo and difficulties in turning out their core vot-

ers. Tantalizingly, there are also some early signs in Ger-

man polling that the far-right Alternative for Germany (AfD) 

might be struggling to mobilize for the EP.
26

 This might re-

flect a certain amount of fatigue among German voters sym-

pathetic to the AfD's cause. After all, there have been and 

will continue to be plenty of other opportunities for German 
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 voters to punish the governing coalition in regional elec-

tions. So why "waste" too much attention, time and organi-

zational resources on the EP elections? 

All this is based on the current polling data and assumes 

the UK will not take part in the EP elections. The data also 

suggests heavy losses of seats for the centre-left Progres-

sive Alliance of Socialists and Democrats (S&D). This re-

flects the weakness of the Social Democratic Party of Ger-

many (SPD) and several of its sister parties in many of the 

larger (remaining) member states. The centre-right Europe-

an People's Party (EPP) is also likely to suffer some, but 

more limited losses. This certainly suggested a more frag-

mented EP.
27

 Based on current polling, the biggest gains 

might well accrue to the centrist socially liberal, broadly pro-

European and pro-market ALDE. In various forecasting 

models, its expected seat gains are fairly broad based, 

thanks to Emmanuel Macron's La Republique en Marche 

collaborating with this group, gains by Spain's Ciudadanos 

and the rebound of Germany's Free Democratic Party 

(FDP) since 2014, as well as strong showings of liberal par-

ties in a number of the smaller and medium-sized member 

states.
28

 In terms of EU policy-making, much will remain 

uncertain, even once the election results are known. This is 

because among the anti-establishment parties in particular, 

it remains unclear who will be willing and able to work with 

whom.
29

  

We will, no doubt, have more to say on their prospects, as 

the election gets nearer. In the meantime, we would add our 

usual disclaimer: a lot can happen in the next two-and-half 

months until election day. To this, we would add an addi-

tional caveat for the 2019 EP elections. This concerns Brex-

it. With the Brexit date looming on March 29, there is still no 

clarity as to whether, when and how the UK will leave. Even 

a decision that results in the UK taking part in the EP elec-

tions can hardly be ruled out, though the EU will probably 

try to avoid this in case of an extension to Article 50.
30

 And 

in terms of the likely direction of European politics, the im-

pact of Brexit is hard to overstate. For one thing, a recent 

analysis of VoteWatch Europe suggests it will probably in-

crease the regulatory burden of businesses in the remaining 

EU members, given on how British MEPs and governments 

of all stripes have voted in the past.
31

  

We will return to these issues as and when Brexit visibility – 

hopefully – improves in coming weeks. Already, Brexit ap-

pears to have boosted the popularity of the EU in the re-

maining member states – and sharply diminished the attrac-

tions of exiting in other, erstwhile Eurosceptic countries 

such Denmark.
32

 This creates dilemmas for formerly Euro-

sceptic parties around the continent, who have lately sof-

tened their tone when it comes to membership referenda in 

their own countries.
33

 Such softer tones might make it hard-

er to mobilize for the EP elections. Conversely, a hard, cha-

otic Brexit or even the mere prospect of a swing to the far 

right causing economic harm could help mobilize broadly 

EU friendly forces. Such tactics have worked well in the 

past, most recently for Reform, the ALDE affiliated winner in 

the March 3 parliamentary election in Estonia.
34

 Which 

brings us back to Indrek Tarand, the surprise populist run-

ner-up in Estonia's 2009 EP elections.
35

 Now about to finish 

his second EP term, Mr. Tarand may run again, this time 

probably for the Social Democratic SDE. In the last two EP 

terms, he caucused with the Greens–European Free Alli-

ance. His story should, perhaps, serve as a reminder that 

yes, there might well be some populist surprises once 

again, come May 2019. It is far less clear that such surpris-

es will necessary strengthen the Eurosceptic camp, howev-

er broadly defined.  

GLOSSARY 

Alternative for Germany (AfD) 

The Alternative for Germany (AfD) is a nationally-conservative and 

right-wing political party in Germany. 

Brexit 

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

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

European Central Bank (ECB) 

The European Central Bank (ECB) is the central bank for the Euro-

zone. 

European Commission (EU Commission)  

The European Commission (EU Commission) is the executive body 

of the European Union (EU) which represents the interests of the 

EU. 

European Council 

The European Council is a council of European Union Ministers, 

whose membership varies according to the topic under discussion. 

European Union (EU) 

The European Union (EU) is a political and economic union of 28 

member states located primarily in Europe. 

Five Star Movement 

The Five Star Movement is a populist political party in Italy. It is led 

by the popular comedian and blogger Beppe Grillo, who was also 

among its founders in 2009. It is considered anti-establishment, 

environmentalist, anti-globalist and Eurosceptic. 

Free Democratic Party (FDP) 

The Free Democratic Party (FDP), also referred to as the "Liberals", 

is a market-friendly and social-liberal political party in Germany that 

advocates human rights, civil and economic liberalism and that is 

considered centre-right in the German political landscape. 

Front National (FN) 

The National Front (Front National, FN) is a far-right political party 

in France, founded in 1972 by ultra-nationalist Jean-Marie Le Pen 

and currently led by his daughter, Marine Le Pen. 

Lega 

The Lega (formerly "Lega Nord") is a right-wing populist party in 

Italy. It was founded in 1991 through the merger of various parties. 

It is considered anti-globalist and Eurosceptic. 

Social Democratic Party of Germany (SPD) 

The Social Democratic Party of Germany (SPD), also referred to as 

the "Social Democrats", is a social-democratic political party in 

Germany that is considered center-left in the German political land-

scape. 
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Another useful source for analysis and to catch-up on the state of the race is https://www.votewatch.eu/; for their two most recent updates, see:  https://

www.votewatch.eu/blog/ep-2019-increasingly-fragmented-parliament-fresh-projections/ and: https://www.votewatch.eu/blog/eu-elections-countdown-state-of-

candidates-manifestos-projections/  
28 

See, for example, https://pollofpolls.eu/EU 
29 

For more details, see: https://europeelects.eu/2019/01/30/four-scenarios-for-the-european-election/ as well as: https://www.votewatch.eu/blog/ep2019-group-

discipline-under-pressure-post-elections/ 
30 

https://www.ft.com/content/65493a56-3ae1-11e9-b72b-2c7f526ca5d0 
31 

https://www.votewatch.eu/blog/special-report-would-brexit-matter-the-uks-voting-record-in-the-council-and-the-european-parliament/ 
32 

https://www.europarl.europa.eu/at-your-service/files/be-heard/eurobarometer/2018/parlemeter-2018/report/en-parlemeter-2018.pdf 
33 

See, for example, http://cphpost.dk/news/danish-desire-to-leave-eu-nosedives-after-brexit.html; http://cphpost.dk/news/danes-largely-positive-about-eu-new-

poll-shows.html; https://www.independent.co.uk/news/uk/politics/brexit-denmark-poll-eu-referendum-consequences-a8286296.html; https://www.politico.eu/

article/how-the-afd-could-save-the-eu/ 
34 

https://news.err.ee/916533/opinion-reform-wins-thanks-to-superior-campaign-tactics  
35 

For an in depth recent interview, see: https://news.err.ee/912054/interview-indrek-tarand-back-from-europe-and-running-for-home-elections  
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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, 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 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 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 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.  
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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 Conduct 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 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 chang-
es 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. 
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HONG KONG 

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in 
relation to the investments contained herein. If you are in any doubt about any of the contents of this document, you should obtain inde-
pendent professional advice. This document has not been approved by the Securities and Futures Commission in Hong Kong nor has a 
copy of this document been registered by the Registrar of Companies in Hong Kong and, accordingly, (a) the investments (except for invest-
ments which are a “structured product” as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (the 
“SFO”)) may not be offered or sold in Hong Kong by means of this document or any other document other than to “professional investors” 
within the meaning of the SFO and any rules made thereunder, or in other circumstances which do not result in the document being a 
“prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong) 
(“CO”) or which do not constitute an offer to the public within the meaning of the CO and (b) no person shall issue or possess for the purpos-
es of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the investments which is directed at, 
or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws 
of Hong Kong) other than with respect to the investments which are or are intended to be disposed of only to persons outside Hong Kong or 
only to “professional investors” within the meaning of the SFO and any rules made thereunder. 

SINGAPORE 

Singapore Interests in the funds mentioned herein are not allowed to be made to the public or any members of the public in Singapore other 
than (i) to an institutional investor under Section 274 or 304 of the Securities and Futures Act (Cap 289) (“SFA“), as the case may be, (ii) to 
a relevant person (which includes an Accredited Investor) pursuant to Section 275 or 305 and in accordance with other conditions specified 
in Section 275 or 305 respectively of the SFA, as the case may be, or (iii) otherwise pursuant to, and in accordance with the conditions of, 
any other applicable provision of the SFA.  
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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 
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chase 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 Deutsche Bank 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 opin-
ions expressed by other Deutsche Bank departments including research departments. This document may contain forward looking state-
ments. 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 Deutsche Bank as to the reasonableness or completeness of such for-
ward 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. 

© 2019 Deutsche Asset Management (Asia) Limited  

 

Publisher: DWS Investment GmbH, Mainzer Landstraße 11-17, 60329 Frankfurt am Main, Germany  

https://go.dws.com/cio-view-articles

