
REGIONAL ECONOMIC MAPS
Research Report—June 2018

On March 23, 2018, Deutsche Asset Management rebranded to DWS. The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS 

Distributors, Inc., which offers investment products, or Deutsche Investment Management Americas Inc. and RREEF America L.L.C., which offer advisory services. There may be 

references in this document which do not yet reflect the DWS Brand.

Please note certain information in this presentation constitutes forward-looking statements. Due to various risks, uncertainties and assumptions made in our analysis, actual events or 

results or the actual performance of the markets covered by this presentation report may differ materially from those described. The information herein reflect our current views only, 

are subject to change, and are not intended to be promissory or relied upon by the reader. There can be no certainty that events will turn out as we have opined herein.

For Professional Clients (MiFID Directive 2004/65//EU Annex II) only. For Qualified Investors (Art. 10 Para. 3 of the Swiss Federal Collective Investment Schemes Act (CISA)). For 

Qualified Clients (Israeli Regulation of Investment Advice, Investment Marketing and Portfolio Management Law 5755-1995). Outside the U.S. for Institutional investors only. In the 

United States and Canada, for institutional client and registered representative use only. Not for retail distribution. Further distribution of this material is strictly prohibited.



GLOBAL ECONOMIC GROWTH REMAINS ROBUST

/ 2

Source: DWS, U.S. Commerce Dept., U.S. Bureau of Economic Advisors,U.S. Bureau of Labor Statistics, Wall Street Journal, Moody’s Analytics, Bloomberg, World Bank, Eurostat, Oxford Economics, Bank of 

Japan, Bank of Korea, People’s Bank of China, Reserve Bank of Australia, EIU. As of June 2018. No assurance can be given that any forecast or target will be achieved.

U.S. growth regaining speed

— The American economy roared into overdrive in 

May, extending the longest streak of job growth 

on record and echoing other recent signs 

of strength.

— The U.S. economy grew at a solid rate of 2.2% 

in the first three months of 2018, rebuffing the 

weak Q1 effect. Since the expansion began 

nearly nine years ago, first-quarter economic 

growth has averaged a modest 1.2% annual 

rate.

— Business earnings have been supported by 

healthy conditions in the broader economy, and 

lower tax rates should boost after-tax profits 

this year.

— U.S. companies are ramping up spending 

on their businesses at the fastest pace 

since 2011. 

— A long-awaited pickup in wage growth to 

accompany the robust U.S. job market appears 

to be finally taking shape.

— America's biggest allies and trade partners are 

promising to fight back against U.S. tariffs that 

threaten to spark a global 

trade war.

Plenty of new Europe jobs despite 

slower growth

― After a much improved 2017, quarterly 

GDP economic growth across the E.U. 

moderated during the first three months to 

a still robust 0.4%.

― This step back in the pace of growth was led by 

Germany, France and the United Kingdom, and 

had been expected.

― Growth remained robust across many of the 

smaller economies – most notably Poland, 

Hungary and Finland. 

― Looking at the PMI data, growth continued into 

the second quarter, with activity gaining pace in 

France but falling back in Germany.

― Jobs continue to be created at a fast pace. 

Surprisingly, in the United Kingdom, where there 

was almost no growth in the first quarter, an 

additional 200,000 people were working by the 

end of March.

― Tighter labour markets are laying the 

foundations for wage growth and inflation, but 

for now average European inflation remains 

modest, and as such Central Banks are staying 

loose.

Broad-based growth across Asia-Pacific

— Economic activity across Asia-Pacific continues 

to experience broad-based exports; recovery 

underpinned by improving import demand from 

China, the U.S. and Europe. 

— China’s GDP growth remained stable at 6.8% in 

the first quarter of 2018, increasingly supported 

by domestic demand.

— Headline employment levels remain moderately 

strong though we expect employment growth to 

potentially moderate going forward.

— Political stability across the region appears to be 

improving following peace negotiation talks in 

the Korean Peninsula.

— Certain countries including China have seen 

signs of tighter policy bias, but monetary policies 

across the region are expected to 

be driven by the modest growth outlook and 

benign inflation expectations. 

— Outlook subject to downside risks as trade protectionist sentiment mounts 

— Policy uncertainty and geopolitical risks remain elevated 
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ECONOMIC HIGHLIGHTS AND PERSPECTIVE

_ U.S. GDP expanded at a solid 2.2% annual rate during the first three months of 2018; best for any first quarter since 2015.  

_ The unemployment rate fell to 3.8%, its lowest level since the heady days of the dot-com boom in early 2000.

_ Manufacturers added 18,000 workers in May - it was the 8th consecutive month with robust hiring growth, averaging 25,500 per month over 

that time frame. 

_ Job seekers may be facing the best environment in which to find a job they will see in this cycle. 

_ Wages for production and nonsupervisory workers rose 2.8% in May from a year earlier, the best annual gain since mid-2009.

_ Forecasts call for a pick-up in overall economic growth during the second quarter—as long as tariffs and retaliation don’t spiral out of control.
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EMPLOYMENT GROWTH: 2018 – 2019F

Below national average Near national average Above national average

Washington, D.C.: Less federal spending in 
the next decade will weigh on the private 
industries that depend on federal contracts and 
regional growth.

Chicago: A central 
location and advantages 
such as an airport with 
direct connections around 
the globe have made 
Chicago a hub for 
distribution & logistics.

South Florida: The new tax law (SALT) 
being touted as the final push to rebrand 
Miami as “Wall Street South” and Palm 
Beach as “Hedge Fund South”.

Boston: Robust job creation in a trifecta of 
leading industries – finance, tech and 
healthcare – will keep Boston ahead of the 
sluggish Northeast.

Seattle: Seattle still leads 
the nation in year-over-
year home price growth at 
11.3% in February; a 
streak has been alive for 
eighteen months.

Minneapolis:
Minneapolis will remain a 
top Midwest performer 
with the large 
professional and 
business services cluster 
driving it’s expansion.

Colorado (Denver): Colorado has 
the nation's best economy, says a 
U.S. News & World Report study -
the state's first-place economy 
ranking was influenced by growth, 
employment and business 
environment. 

Portland: Portland secured the No. 1 ranking in 
Forbes “Best Places for Business” for the first 
time thanks to strong growth prospects and a 
large influx of highly-educated millenials..

Austin: U.S. News & World Report unveiled its 
2018 “Best Places to Live” list with Austin taking 
the No. 1 spot for the second year in a row.

Dallas: Dallas’ job growth has been twice the 
national average over the past year – the gains 
have been broad-based across industries, with 
core professional services especially strong..

Los Angeles: The prospect of a trade war is 
clouding an otherwise sunny outlook for LA 
trade as any retaliation would hurt LA 
disproportionately as one of the nation's 
trade hubs

San Francisco Bay Area: Genentech and 
Gilead have cultivated San Francisco's 
biotech expanding cluster economies, enabling 
the region to attract new firms. Strong demand 
for commercial space will keep San Jose's 
construction pipeline full. Spillover growth from 
San Francisco and San Jose's tech boom will 
remain the centerpiece of 
Oakland's expansion.

Nashville: Nashville is singing a new note –
finance – as AllianceBernstein, one of the 
largest US asset managers will move its HQ 
out of NYC and head to Nashville.

Georgia (Atlanta): Port of Savannah 
achieved a milestone 4 mil. shipping 
container units for the first time in 2017 as 
larger cargo ships fueled double-digit 
growth at its docks.

Raleigh-Durham: North Carolina's Research 

Triangle tops Forbes’ 2018 list of “Best Places 

To Rent”

New York: Venture capital is flowing into the 
Big Apple at record levels, according to 
Pitchbook data, with more dollars attracted in 
the third and fourth quarters of 2017 than any 
others on record.

San Diego: San Diego is the country's 
#1 craft beer destination, with Men's Journal 
naming it the "Top Beer Town" in America.

Consumer Confidence:
Consumer Confidence Index 
rose to 128 in April an 18-
year high - suggesting strong 
economic growth in the 
coming period.

High Tech:
The search for Amazon’s 
HQ2 location is expected to 
wrap up within the year, with 
Amazon announcing one 
winner from its 20-city shortlist. 

Housing Market: 
With Millennials now entering 
the prime home-buying age 
of 29 to 32 years old, they 
are the biggest segment of 
active homebuyers in 2018.

Financial Services:
Tax cuts, deregulation, 
and a rising interest 
rate environment bode 
well for financial 
services.
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Source: DWS, Oxford Economics, Eurostat, ONS, Macrobond, Bloomberg, Reuters, May 2018.

REGIONAL ECONOMIC HIGHLIGHTS AND PERSPECTIVE

_ GDP growth across the E.U. and the Eurozone slowed in the first quarter to 0.4%, down from 0.6% and 0.7% respectively. 

_ This did not prevent a further fall in the jobless rate. The number of people registered jobless in the Eurozone fell by 

250,000 in the first quarter.

_ Despite U.K. growth grinding to a virtual halt, the ONS reported an additional 200,000 people moved into employment 

during the first quarter.

_ With GDP growth and inflation slowing slightly, central banks remain cautious, with the Bank of England postponing an 

expected rate rise in May.
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EMP. GROWTH: 2018 – 2019F:

Lagging European Average Near European Average Leading European Average
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Regional France: Unemployment 

in France continues to tick down, 

slipping to 8.8% by the end of March, 

down 70 basis points over the past 

twelve months.

Berlin: Berlin’s start up scene remains 

by far the most vibrant in Germany. 

Amazon announced in May a plan to 

add an additional 2,000 jobs.

Frankfurt: Sentiment in the city 

remains strong. Local elections 

concluded in May, with the previous 

mayor confirmed for another 6 years. 

Istanbul: Despite lingering doubts 

about the political climate, the 

economy is growing at a fast pace 

on the back of government and 

consumer spending.

Other CEE: Czech unemployment 

is one of the lowest in Europe. With 

job vacancies at a record, the 

government is proposing to look 

abroad to fill the gap.

Warsaw: The Polish economy is 

booming. Growing at 1.6% in the first 

quarter alone, unemployment is just 

4.4% and the country is running at 

near full capacity.

Other Nordics: The UBI experiment in 

Finland has come to an end with little 

success. The new Finnish Startup 

Permit could support innovation 

(and jobs).

Paris: Coming 50 years on since the 

iconic period of civil strife, the latest 

industrial action has been disruptive 

but doesn’t come close to the event 

of May 1968.

London: Despite Brexit worries, the 

Royal Wedding is expected to have 

provided some cheer in the form of 

a £300 million economic windfall, 

benefitting retail and leisure.

Stockholm: Increased public spending 

in an election year will likely provide 

a boon to GDP growth and jobs; albeit 

potentially at risk of overheating 

the economy.

Regional UK: With the U.K. 

employment rate at its highest level 

since 1971, real wage growth has 

returned. Annual pay was up 2.6% in 

the first quarter.

Benelux: In the Netherlands the new 

pro-business government is planning to 

decrease corporate taxes which is 

helping to attract foreign companies 

into the Randstat region.

Dublin: Some Brexit-related moves 

now happening. Merrill Lynch to move 

125 jobs while Thomson Reuters 

relocating forex derivatives exchange 

trading from London.

Milan and Rome: Political uncertainty has been 

high on the agenda since the election in March. 

Even with the conclusion of coalition talks in May, 

there remain many unknowns.

Madrid and Barcelona: While still one of the 

highest in Europe, the Spanish unemployment 

rate is falling at a fast clip, down by nearly 200 

basis points over the past year.

Other Germany: General economic outlook 

remains strong, but sentiment and preliminary 

first quarter figures point towards a slight 

slowdown in growth.

Athens: The Greek economy is projected to 

return positive annual growth this year. 

Joblessness, while still exceptionally high, has 

been trending lower through the year.
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Source: Oxford Economics, Bank of Japan, Bank of Korea, People’s Bank of China, Reserve Bank of Australia, EIU, DWS. As of June 2018.

This information is a forecast and due to a variety of uncertainties, and assumptions made in our analysis, actual events or results or the actual performance of the markets covered may differ from those 

represented. Past performance is not indicative of future results. No assurance can be given that any forecast or target will be achieved. 

ECONOMIC HIGHLIGHTS AND PERSPECTIVES

_ Growth prospects in Asia Pacific remain strong with regional growth likely to maintain near last year’s solid 4.7% growth rate, led by China and other 

emerging economies.

_ China’s economy remained firm with GDP growth stabilizing at 6.8% in Q1 2018, supported by resilient household spending and exports. While full-year 

growth could remain strong at 6.5%, trade relations with U.S. remain a key concern following the recent introduction of trade tariffs by both countries.

_ Japan’s real GDP is expected to grow by 1.3% in 2018, building on the longest quarterly expansion period in history. Exports and tourist consumption

contributed positively to growth, while the appreciation of the Japanese yen could become a drag for exporting industries.

_ South Korea’s real GDP is forecast to grow by 2.9%-3.0% in 2018, driven by robust exports, though the employment market remained subdued due to 

market risks involving a rise in trade protectionism. Relieved tensions in the peninsula could become a plus to the economy.

_ Australia’s economy is expected to expand between 2.5%– 2.7% over the next two years, driven by acceleration in non-mining investment and solid net 

exports. Notwithstanding, residential construction will be a drag while consumer spending is expected to be weighed down by slow wage growth.
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EMPLOYMENT GROWTH 2018 – 19F

Tokyo: The unemployment rate reached a 

24-year low of 2.5% in March 2018. Core 

CPI achieved 1.0% in February 2018 for 

the first time in four years, reflecting 

healthy economic conditions.

Beijing: China’s capital city has 

targeted a 6.5% growth rate for 2018, 

with new proposed housing projects to 

boost employment.

Seoul: Despite the healthy recovery of the economy, 

unemployment remained elevated with big companies 

remaining cautious in expanding hiring. It is expected to 

come down modestly toward 2019 with the recovery 

interval.

Shanghai: Shanghai became the first city in China 

to exceed 3 trillion yuan in GDP in 2017, driven by 

ongoing supply-side structural reforms and continued 

development of its secondary and tertiary sectors.

Melbourne: Victoria continues to see the 

fastest population growth rate nationally, 

rising by 2.4% in Q3 17. 

Sydney: The unemployment rate in New 

South Wales remained unchanged at 5.0% 

in in April, the lowest across the Australian 

states. Iinfrastructure spending to 

support growth.

Hong Kong: GDP rose 4.7% in Q1, the 

fastest pace since 2011 driven by 

private consumption and recovery in 

inbound tourism. Labour market 

remains strong with unemployment rate 

at 2.9%. 

Singapore: Economic recovery 

remained underway with a 4.3% GDP 

growth in Q1, driven by a strong 

turnaround in manufacturing and 

services sectors.

KL: Malaysia saw a change in 

government following the opposition 

coalition’s first win in 61 years since 

independence, bringing short-term 

economic uncertainty in the country.

Osaka: Consecutive record breaking 

increases of tourist arrivals propelled high 

street retail sales and kept the hotel 

occupancy rate near 90% in 4Q 2017. 

Below 5-Year National Average Near 5-Year National Average Above 5-Year National Average
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On March 23, 2018, Deutsche Asset Management rebranded to DWS. The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS 

Distributors, Inc., which offers in-vestment products, or Deutsche Investment Management Americas Inc. and RREEF America L.L.C., which offer advisory services.

On or about July 2, 2018, Deutsche Investment Management Americas Inc. will become DWS Investment Management Americas, Inc.

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries such as DWS Distributors, Inc. which offers investment products or Deutsche Investment 

Management Americas Inc. and RREEF America L.L.C. which offer advisory services; in Germany: RREEF Investment GmbH, RREEF Management GmbH, and RREEF Spezial 

Invest GmbH; in Australia: Deutsche Investments Australia Limited (ABN 52 074 599 401) an Australian financial services incense holder; in Japan: Deutsche Securities Inc. (For DSI, 

financial advisory (not investment advisory) and distribution services only); in Hong Kong: Deutsche Bank Aktiengesell-schaft, Hong Kong Branch (for direct real estate business), and 

Deutsche Asset Management (Hong Kong) Limited (for real estate securities business); in Singapore: Deutsche Asset Management (Asia) Limited (Company Reg. No. 198701485N); 

in the United Kingdom: Deutsche Alternative Asset Management (UK) Limited, Deutsche Alternative Asset Management (Global) Limited and Deutsche Asset Management (UK) 

Limited; and in Denmark, Finland, Norway and Sweden: Deutsche Alternative Asset Management (UK) Limited and Deutsche Alternative Asset Management (Global) Limited; in 

addition to other regional entities in the Deutsche Bank Group.

For purposes of ERISA and the Department of Labor's fiduciary rule, we are relying on the sophisticated fiduciary exception in marketing our services and products, and nothing herein 

is intended as fiduciary or impartial investment advice unless it is provided under an existing mandate.

Key DWS research personnel are voting members of various investment committees. Members of the investment committees vote with respect to underlying investments and/or 

transactions and certain other matters subjected to a vote of such investment committee. The views expressed in this document have been approved by the responsible portfolio 

management team and Real Estate investment committee and may not necessarily be the views of any other division within DWS.

This material was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. It is intended for informational purposes 

only. It does not constitute investment advice, a recommendation, an offer, solicitation, the basis for any contract to purchase or sell any security or other instrument, or for DWS or its 

affiliates to enter into or arrange any type of transaction as a consequence of any information contained herein. Neither DWS nor any of its affiliates gives any warranty as to the 

accuracy, reliability or completeness of information which is contained in this document. Except insofar as liability under any statute cannot be excluded, no member of the DWS, the 

Issuer or any office, employee or associate of them accepts any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this document or for 

any resulting loss or damage whether direct, indirect, consequential or other-wise suffered by the recipient of this document or any other person.

The views expressed in this document constitute DWS or its affiliates’ judgment at the time of issue and are subject to change. This document is only for professional investors. This 

document was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. No further distribution is allowed without prior 

written consent of the Issuer.
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Investments are subject to risk, 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.

Investment in real estate may be or become nonperforming after acquisition for a wide variety of reasons. Nonperforming real estate investment may require substantial workout 

negotiations and/ or restructuring. Environmental liabilities may pose a risk such that the owner or operator of real property may become liable for the costs of removal or remediation 

of certain hazardous substances released on, about, under, or in its property. Additionally, to the extent real estate investments are made in foreign countries, such countries may 

prove to be politically or economically unstable. Finally, exposure to fluctuations in currency exchange rates may affect the value of a real estate investment.

Investments in Real Estate are subject to various risks, including but not limited to the following:

_ Adverse changes in economic conditions including changes in the financial conditions of tenants, buyer and sellers, changes in the availability of debt financing, changes in interest 

rates, real estate tax rates and other operating expenses;

_ Adverse changes in law and regulation including environmental laws and regulations, zoning laws and other governmental rules and fiscal policies;

_ Environmental claims arising in respect of real estate acquired with undisclosed or unknown environ-mental problems or as to which inadequate reserves have been established;

_ Changes in the relative popularity of property types and locations;

_ Risks and operating problems arising out of the presence of certain construction materials; and

_ Currency/exchange rate risks where the investments are denominated in a currency other than the investor’s home currency.

An investment in real estate involves a high degree of risk, including possible loss of principal amount invested, and is suitable only for sophisticated investors who can bear such 

losses. The value of shares/ units and their derived income may fall or rise. 

Any forecasts provided herein are based upon DWS’s opinion of the market at this date and are subject to change dependent on the market. Past performance or any prediction, 

projection or forecast on the economy or markets is not indicative of future performance. 

In Australia: Issued by Deutsche Investments Australia Limited (ABN 52 074 599 401), holder of an Australian Financial Services License (AFSL 499 640). This information is only 

available to persons who are professional, sophisticated, or wholesale investors as defined under section 761 G of the Corporations Act 2001 (Cth). The information provided is not to 

be construed as investment, legal or tax advice and any recipient should take their own investment, legal and tax advice before investing. An investment with DWS is not a deposit with 

or any other type of liability of Deutsche Bank AG ARBN 064 165 162, Deutsche Investments Australia Limited or any other member of the Deutsche Bank AG Group. The capital 

value of and performance of an investment is not in any way guaranteed by Deutsche Bank AG, Deutsche Investments Australia Limited or any other member of the Deutsche Bank 

Group. Any forecasts provided herein are based upon our opinion of the market as at this date and are subject to change, dependent on future changes in the market.
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Any prediction, projection or forecast on the economy, stock market, bond market or the economic trends of the markets is not necessarily indicative of the future or likely performance. 

Investments are subject to investment risk, including possible delays in repayment and loss of income and principal invested. Deutsche Investments Australia Limited is not an 

Authorised Deposit-taking Institution under the Banking Act 1959 nor regulated by APRA. 

Dubai International Financial Centre: Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is regulated by the Dubai Financial Services Authority. 

Deutsche Bank AG - DIFC Branch may only undertake the financial services activities that fall within the scope of its existing DFSA license. Principal place of business in the DIFC: 

Dubai International Financial Centre, The Gate Village, Building 5, PO Box 504902, Dubai, U.A.E. This information has been distributed by Deutsche Bank AG. Related financial 

products or services are only available to Professional Clients, as defined by the Dubai Financial Services Authority.

Kingdom of Saudi Arabia: Deutsche Securities Saudi Arabia LLC Company, (registered no. 07073-37) is regulated by the Capital Market Authority. Deutsche Securities Saudi Arabia 

may only undertake the financial services activities that fall within the scope of its existing CMA license. Principal place of business in Saudi Arabia: King Fahad Road, Al Olaya 

District, P.O. Box 301809, Faisaliah Tower - 17th Floor, 11372 Riyadh, Saudi Arabia.

Notice to prospective Investors in Japan: This document is distributed in Japan by DeAMJ. Please contact the responsible employee of DeAMJ in case you have any question on 

this document because DeAMJ serves as contacts for the product or service described in this document. This document is for distribution to Professional Investors only under the 

Financial Instruments and Exchange Law.

For Investors in Switzerland: This material is intended for information purposes only and does not constitute investment advice or a personal recommendation. This document 

should not be construed as an offer to sell any investment or service. Furthermore, this document does not constitute the solicitation of an offer to purchase or subscribe for any 

investment or service in any jurisdiction where, or from any person in respect of whom, such a solicitation of an offer is unlawful. Neither Deutsche Bank AG nor any of its affiliates, 

gives any warranty as to the accuracy, reliability or completeness of information which is contained in this document. Past performance or any prediction or forecast is not indicative 

of future results.

The views expressed in this document constitute Deutsche Bank AG or its affiliates’ judgment at the time of issue and are subject to change. Deutsche Bank has no obligation to 

update, modify or amend this letter or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, 

changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn. Prices and availability of financial instruments also are subject to change 

without notice.

The information provided in this document is addressed solely to Qualified Investors pursuant to Article 10 paragraph 3 of the Swiss Federal Act on Collective Investment Schemes 

(CISA) and Article 6 of the Ordinance on Collective Investment Schemes. This document is not a prospectus within the meaning of Articles 1156 and 652a of the Swiss Code of 

Obligations and may not comply with the information standards required thereunder. This document may not be copied, reproduced, distributed or passed on to others without the prior 

written consent of Deutsche Bank AG or its affiliates.
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For investors in the United Kingdom: © 2018 Deutsche Alternative Asset Management (Global) Limited. All rights reserved. No further distribution is allowed without prior written 

consent of the Issuer. 

Issued and approved by Deutsche Alternative Asset Management (Global) Limited of 1 Great Winchester Street, London, EC2N 2DB, authorised and regulated by the Financial 

Conduct Authority (“FCA”). DeAAM Global is also registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act 1940 (the “Advisers Act”), however 

it complies with the Advisers Act only with respect to US clients.

This document is a “non-retail communication” within the meaning of the FCA's Rules and is directed only at persons satisfying the FCA’s client categorisation criteria for an eligible 

counterparty or a professional client. This document is not intended for and should not be relied upon by a retail client. This document may not be reproduced or circulated without 

written consent of the issuer.

This document is intended for discussion purposes only and does not create any legally binding obligations on the part of DWS Group GmbH & Co. KGaA and/or its affiliates (“DWS”). 

Without limitation, this document does not constitute investment advice or a recommendation or an offer or solicitation and is not 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. The information contained in this 

document is based on material we believe to be reliable; however, we do not represent that it is accurate, current, complete, or error free. Assumptions, estimates and opinions 

contained in this document constitute our judgment as of the date of the document and are subject to change without notice. Past performance is not a guarantee of future results. 

Any forecasts provided herein are based upon our opinion of the market as at this date and are subject to change, dependent on future changes in the market. Any prediction, 

projection or fore-cast on the economy, stock market, bond market or the economic trends of the markets is not necessarily indicative of the future or likely performance. Investments 

are subject to risks, including possible loss of principal amount invested.

When making an investment decision, potential investors should rely solely on the final documentation relating to the investment or service and not the information contained herein. 

The investments or services mentioned herein may not be appropriate for all investors and before entering into any transaction you should take steps to ensure that you fully 

understand the transaction and have made an independent assessment of the appropriateness of the transaction in the light of your own objectives and circumstances, including the 

possible risks and benefits of entering into such transaction. For general information regarding the nature and risks of the proposed transaction and types of financial instruments 

please go to https://www.db.com/company/en/risk-disclosures.htm. You should also consider seeking advice from your own advisers in making this assessment. If you decide to enter 

into a transaction with us you do so in reliance on your own judgment.

Any opinions expressed herein may differ from the opinions expressed by other DWS departments including DWS Research. DWS may engage in transactions in a manner 

inconsistent with the views discussed herein. DWS trades or may trade as principal in the instruments (or related derivatives), and may have proprietary positions in the instruments 

(or related derivatives) discussed herein. DWS may make a market in the instruments (or related derivatives) discussed herein. Sales and Trading personnel are compensated in part 

based on the volume of transactions effected by them. The distribution of this document and availability of these products and services in certain jurisdictions may be restricted by law. 

You may not distribute this document, in whole or in part, without our express written permission.
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© 2018 DWS Group GmbH & Co. KGaA. All rights reserved. (6/18) I-047237-5.

DWS SPECIFICALLY DISCLAIMS ALL LIABILITY FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL OR OTHER LOSSES OR DAMAGES INCLUDING LOSS OF PROFITS 

INCURRED BY YOU OR ANY THIRD PARTY THAT MAY ARISE FROM ANY RELIANCE ON THIS DOCUMENT OR FOR THE RELIABILITY, ACCURACY, COM-PLETENESS OR 

TIMELINESS THEREOF. 

Any reference to “DWS”, “Deutsche Asset Management” or “Deutsche AM” shall, unless otherwise required by the context, be understood as a reference to asset management 

activities conducted by DWS Group GmbH & Co. KGaA and/or any of its affiliates. Clients will be provided DWSproducts 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. DWS’s infrastructure investment business is part of 

the Alternatives platform. In the U.S., DWS relates to the asset management activities of RREEF America L.L.C.; in Germany: RREEF Investment GmbH, RREEF Management 

GmbH, and RREEF Spezial Invest GmbH; in Japan: Deutsche Securities Inc. (For DSI, financial advisory (not investment advisory) and distribution services only); in Hong Kong: 

Deutsche Bank Aktiengesellschaft, Hong Kong Branch (for direct real estate business), and Deutsche Asset Management (Hong Kong) Limited (for real estate securities business); in 

Singapore: Deutsche Asset Management (Asia) Limited (Company Reg. No. 198701485N); in the United Kingdom: Deutsche Alternative Asset Management (UK) Limited, Deutsche 

Alternative Asset Management (Global) Lim-ited and Deutsche Asset Management (UK) Limited; and in Denmark, Finland, Norway and Sweden: Deutsche Bank AG; in Australia: 

Deutsche Investments Australia Limited (ABN 52 074 599 401) an Australian financial services license holder. 

For investors in Nordics: Deutsche Bank AG is authorized under German banking law (competent authority: European Central Bank and the BaFin, Germany’s Federal Financial 

Supervisory Authority. Deutsche Bank Branches operates within the EEA on the back of the legal entity (Deutsche Bank AG) EU Passports within the European Economic Area 

(“EEA”). Reference is made to European Union Regulatory Background and Corporate and Regulatory Disclosures at https://www.db.com/company/en/risk-disclosures.htm. Details 

about the extent of our authorisation and regulation by BaFin are available from us on request." DBS is acting for and behalf of Deutsche Asset Management (UK) Ltd and if you 

decide to enter into a transaction with Deutsche Bank AG or one of its affiliates (“the principal”) will any and all contractual and commercial agreements be as entered into with that 

principal. This presentation is for information purposes only and is not intended to be an offer or an advice or recommendation or solicitation, or the basis for any contract to purchase 

or sell any se-curity, or other instrument, or for Deutsche Bank 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 is not intended for and should not be relied upon by a 

retail client. This material has been deemed falling under the MIFID definition of marketing material as not presented as an objective or independent piece of research in accordance 

with Article 24 sec-tion 1.a (Article 19.2 in directive 2014/65/EU) of implementation directive 2014/65/EU as enacted into Swedish laws and regulations, inter alia 

Värdepappersmarknadslagen (2007:528), Lagen (1991:980) om handel med finansiella instrument and Chapter 11, Sections 8-9, of regulation FFFS 2007:16, as amended. The views 

set out in this presentation are those of the author and may not necessarily reflect the views of any other persons or division within Deutsche Bank, including the Sales and Trading 

functions of the Corporate and Investment Bank: services provided by the Sales and Trading functions of the Corporate and Investment Bank are purely on a non advised , execution-

only basis.

For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda only in compliance with the provisions of 

the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda. Additionally, non-Bermudian persons (including companies) may not carry on or 

engage in any trade or business in Bermuda unless such persons are permit-ted to do so under applicable Bermuda legislation.


