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 _ Even without Putin's war financial markets would have had much to digest this 

year. The risk scenario now features the threat of recession and corporate profit 
declines. 

_ The war leaves many possible scenarios open. We assume that NATO will not 
become directly involved and that Russian gas will continue to flow to Europe. 

_ In our core scenario we expect further rising interest rates on a 12-month hori-
zon, leaving some potential for gains in equities and select corporate bonds.  

 

1 / Market overview 

Will central banks achieve a soft landing, confront stubbornly high inflation too late, or strangle the economy? Until mid-

February these were the big questions investors were asking. Above-average growth this year in industrialized countries was 

expected, and an almost double digit rise in corporate profits. But with Vladimir Putin sending troops into Ukraine what inves-

tors had been worrying about suddenly looked trivial. And it is indeed trivial compared to the immeasurable suffering Putin is 

inflicting on the Ukrainian population, as well as on his own conscripts. Putin’s aggression has immersed everyone in profound 

concern and pervasive uncertainty.  

Putin’s goal remains unclear. He spoke of the necessary demilitarization and denazification of Ukraine, claims which sounded 

absurd, not least given the Jewish background of Volodymyr Zelensky, Ukraine’s head of state. But it sounds as if he was not 

only concerned about Crimea and the Donbass, but the entire country. Although Ukraine's interest in joining NATO and the 

EU may have been Putin's greatest annoyance, earlier texts and his "invasion" speech1, in which he denied Ukraine its right 

to be a country, suggest that he seems to be more concerned with something like a historical mission2: the restoration of large 

parts of the Soviet Union and the reunification of the Russian Orthodox Church3.  

The possibility that Putin may be aiming at the assimilation of Ukraine makes it difficult to define a worst-case scenario for the 

markets. In the past three weeks many certainties have been overturned. Disruption to Europe's energy supply from Russia 

is suddenly no longer a tail risk. Add Putin's on-the-record geopolitical ideas, his brutal actions in Grozny and Aleppo, and the 

fact that he governs in a bubble with similarly minded military and intelligence officials, and the picture does not look promising. 

It is also difficult to imagine how Putin can make a U-turn and save face. A large part of the sanctions and the withdrawal of 

many Western companies would probably continue for the time being even in the event of a cease-fire, while the Russian 

leader would remain persona non grata in the West. Perhaps only his entourage, even if they are hand-picked followers, can 

persuade him to compromise. Their optimism is likely to have been dented by the modest military success4 achieved to date 

and by the imposing weight of Western sanctions. If at some point the Chinese leadership concludes that closing ranks with 

Moscow would entail too high of an opportunity cost, a palace revolt in the Kremlin might not be far away. Alternatively, Putin 

might be trusted by his close circle and allowed to do almost anything, with dire consequences also for capital markets. But 

 
1 TV speech from February 21st  
2 http://en.kremlin.ru/events/president/news/66181 
3 See https://www.jstor.org/stable/24358086 und Also at Stake in Ukraine: the Future of Two Orthodox Churches - The New York Times (nytimes.com) 
4  It might be possible though, given Putin’s mission of re-uniting Russia and Ukraine and the Orthodox Church that he shies away from massive urban bombard-

ments as pictures of destroyed orthodox churches might not go down well at home.  
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razing Kiev, the "cradle of Russia," including the imposing Orthodox church buildings, would be difficult to reconcile with Putin’s 

narrative as the protector of Greater Russia. One could also speculate about a partition of Ukraine or the installation of a 

puppet government but, in the final analysis, such speculation would merely show how difficult it is at present to develop a 

realistic scenario for an end to the war. 

The huge uncertainty has been reflected in high volatility on the capital markets since the war began. There have been some 

extreme daily price fluctuations, particularly in commodities whose supply has been cast into doubt. In addition to concerns 

about supply bottlenecks, Western sanctions on Russia5 in particular have already had a strong impact. The ruble is now 

hardly traded and has lost at least 50% of its value and the Russian stock market is still closed; Russian bonds have collapsed. 

In the roughly three weeks since Putin's televised speech6, the Dax, Euro Stoxx 50 and emerging markets (MSCI EM) have 

lost between 8 and 10% of their value, and the S&P500 2%. Among sectors, energy and healthcare have risen slightly, and 

so have utilities (though with strong regional divergences). Consumer and financial stocks have done badly, losing almost 

10%. Gold lived up to its reputation as a crisis currency with a gain of 10%, while cryptocurrencies lost ground. Coal and nickel 

more than doubled in price, crude oil rose by 40% and European natural gas by 70%. Wheat, too, has increased in price by 

over 50% in these almost three weeks.7  

Inflation has therefore been given fresh impetus by the crisis – and this additional inflationary pressure comes when the U.S. 

already recorded a 40-year high inflation rate of 7.9% in February. Higher inflation expectations are also evident in the bond 

markets and the further flattening of the U.S. yield curve (between the 2- and 10-year yield spreads) provides further grounds 

to be wary for skepticism, as inversion of this curve has been anticipated with every U.S. recession in the past 70 years. In 

this time of massive uncertainty, however, one thing is certainly clear: the capital markets’ reassessment of the state of the 

world is far from complete, because the conflict and political situation remains so unclear. 

2 / Outlook and changes 

Having to integrate an uncertain future into one's investment decisions is part of the daily routine for capital investors – and it 

makes no sense to moan. But the level of uncertainty now is quite exceptional. Record high inflation on both sides of the 

Atlantic, the beginning of rate hike cycles in the U.S. and Europe (the ECB’s first hike since the end of 20058) and numerous 

supply chain bottlenecks are now being exacerbated by a war that has the potential to spill over into EU member states and 

whose further course depends largely on one unpredictable individual, Vladimir Putin. A surprise ceasefire is also a possibility 

and perhaps just as likely as a grueling war of attrition or further escalation. Investors therefore also face the risk of missing a 

recovery rally. But a further correction in the markets is very possible, especially if the economic environment deteriorates so 

quickly that declining corporate profits are to be expected. Regardless of the further course of the conflict, rising costs are 

likely to weigh on profit margins in many companies this year.  

Against this background, we are aware that our current 12-month forecasts will be subject to a higher-than-normal risk of 

needing to be revised in the coming weeks. In addition to Putin's aggression, the central banks' dilemma, faced with soaring 

inflation and great risks to economic growth, will also be a key factor this year. In our core scenario, we assume that the 

conflict will not spread to NATO and that Europe's oil and gas supplies will not be adversely affected in the long term.  

 

 

 

 
5 In particular freezing foreign reserves from the Bank of Russia or evicting Russian banks from SWIFT. 
6 From February 21st to March 10th.  
7 As of March 14th  
8 Leaving out one rate hike in September 2011 that was revised at the next meeting.  
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2.1 Fixed income 

INFLATION SCARE BIGGER THAN WAR SCARE FOR SOVEREIGN YIELDS 

 
 
Sources: Bloomberg Finance L.P., DWS Investment GmbH as of 3/10/22 

 

In the short term, we believe government bond yields are likely to remain caught between economic risks, rising inflationary 

pressure, a massive increase in government debt and monetary policy that remains expansive overall, even as the tightening 

cycle is about to begin. On a twelve-month horizon, we continue to expect a moderate increase in nominal yields on top of 

what has already been quite an impressive move: since the end of December the stock of negative-yielding bonds worldwide 

has shrunk from USD 14 trillion to USD 4 trillion.9 For our forecasts the outlook for real yields has darkened somewhat since 

the beginning of the year, while the inflation component of yields has risen. Contributing factors in Europe, especially Germany, 

include the prospect of new fiscal packages. Our forecasts for corporate bond spreads have been revised upward in light of 

recent developments, but we see potential for spreads to tighten again over the next 12 months. In our opinion, yields on 

investment-grade European corporate bonds, for example, are already pricing in a recession. From a risk-return perspective, 

we see Asian corporate bonds as the most attractive, preferably outside China, which could be drawn into the Russian war 

even more than it would like. We see the U.S. dollar settling at around 1.15 per euro within twelve months. The Japanese 

yen, in turn, could live up to its reputation as a safe haven in these uncertain times.  

 

 

 

 

 

 

 

 
9 Source: Bloomberg Finance L.P., as of: 3/14/22 
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EURO HY TAKES THE BIGGEST HIT FROM PUTIN. US CORPORATES MORE WORRIED ABOUT RATE HIKES 

 
 
Sources: Bloomberg Finance L.P., DWS Investment GmbH as of 3/10/22 

2.2 Equities 

In the short term we continue to see good reasons for caution in equities. But we believe the markets should find a bottom in 

the next few months and then rise again, supported by persistently negative real yields and economic recovery. Dividends, 

which tend to offer comparatively inflation-proof current income, could also prove attractive in an environment of higher infla-

tion, especially given the medium-term inflation uncertainty and the lack of viable alternatives. However, we expect volatility 

to remain high in the coming months. The volatility of the Dax and the Euro Stoxx 50 rose in March to the highest level since 

March 2020.  

We have no regional preferences for the coming twelve months. It is true that U.S. equities face being weighed down more 

heavily by rising interest rates and have record valuation premiums compared with the other regions. But the other regions 

also face challenges. For example, we expect emerging markets to regain ground but when any recovery might gain momen-

tum depends heavily on China, where we do not yet see the bottom as having been reached. We believe European equities, 

on the other hand, are likely to suffer from a risk discount due to the Ukraine crisis for a while longer. We are maintaining our 

mix of growth and value stocks, not least to guard against a deeper than expected slowdown in economic growth. However, 

even the major technology stocks are not likely to remain unassailable. On the one hand, they are being hit by rising interest 

rates in the U.S., which could push real yields closer to the zero line. On the other hand, the renewed disruption to supply 

chains caused by the war could, in our opinion, lead companies in the short to medium term to give higher priority to safe-

guarding their operations than to digitization. We continue to favor the healthcare sector as we believe it combines affordable 

growth opportunities with good defensive qualities. We also like companies in the “agribusiness value-chain” as they might 

help provide portfolios with potential inflation protection, as sellers of scarce fertilizers and grains should benefit from renewed 

pricing power. In other sectors too we prefer companies with high pricing power.  
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GERMAN STOCKS GET DOUBLE WHAMMY: CYCLICALITY AND PROXIMITY TO WAR   

 
 
Sources: Bloomberg Finance L.P., DWS Investment GmbH as of 3/10/22 

2.3 Alternatives 

For energy, commodities and gold prices, we believe the elevated risk premiums that have followed Russia's invasion are 

likely to persist, at least in part, for the forecast period. Some of the extreme price spikes immediately after the start of the 

war, or after the beginning of Western sanctions, have receded, as they partly reflected short-term logistical difficulties, espe-

cially in oil, or uncertainty about the export of Russian commodities, such as gas, in general. Nevertheless, most commodities 

are trading well above their levels at the beginning of the year.  Agricultural commodities as well as metals and oil have 

increased in price by around two-thirds10 compared to the average in the three years prior to the pandemic.    

In the case of oil we believe that the current prices should slowly lead to initial reactions on the demand side. A little more 

clarity could be provided by the start of U.S. travel at Spring Break. On the supply side we do expect OPEC production to 

expand; in particular, a U.S. agreement with Iran should bring additional volumes back to the global market. Otherwise, we 

believe the price of oil in twelve months' time is likely to depend on the further course of the war and to a great degree on how 

much of the oil that Europe and the U.S. won’t take anymore can be diverted to China and other countries not involved in the 

sanctions. After all, Russia contributed around 7.8 million barrels per day in 2020, around one-eighth of global production. For 

the time being we expect the price to settle below $100 per barrel on a 12-month horizon. Increased geopolitical risk premiums 

should also continue to provide a tailwind for gold, as should rising inflation expectations.  

 

 

 

 

 

 
10 Commodity Research Bureau BLS/US Spot Metals, Commodity Research Bureau BLS/US Spot Foodstuff, Brent; Source: Bloomberg Finance L.P.;as of 

3/14/22. 
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SO FAR THE BEST HEDGE IN THE CORRECTION: GOLD AND OIL 

 
 
Sources: Bloomberg Finance L.P., DWS Investment GmbH as of 3/10/22 

2.4 ESG developments  

The crisis should serve as an additional wake-up call for investors on ESG risks. Russian assets have long traded at discounts, 

reflecting both environmental and governance concerns. However, their collapse in recent weeks highlights how severe the 

impact of such risks can be when they are indeed fully priced in. 
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3 / Past performance of major financial assets  

 TOTAL RETURN OF MAJOR FINANCIAL ASSETS YEAR-TO-DATE AND PAST MONTH 
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Past performance is not indicative of future returns. 

Sources: Bloomberg Finance L.P. and DWS Investment GmbH as of 2/28/22 
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4 / Tactical and strategic signals 

THE FOLLOWING EXHIBIT DEPICTS OUR SHORT-TERM AND LONG-TERM POSITIONING  

4.1 Fixed income 

Rates 
1 to 3  

months 
until Mar 

2023  Spreads 
1 to 3  

months 
until Mar 

2023 

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 Mar 

2023  Currencies 
1 to 3  

months 
until Mar 

2023 

Covered bonds1  


EUR vs. USD  

U.S. high yield municipal bonds  


USD vs. JPY  

U.S. mortgage-backed securities  


EUR vs. JPY  

       EUR vs. GBP  

    GBP vs. USD  

    USD vs. CNY  

 

4.2 Equities 

Regions 
1 to 3  

months2 
until Mar 

2023  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 

    
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4.3 Alternatives 

Alternatives  
1 to 3  

months 
until Mar 

2023 

Commodities25  

Oil (WTI)  

Gold  

Infrastructure  

Real estate (listed)26  

Real estate (non-listed) APAC27   

Real estate (non-listed) Europe27   

Real estate (non-listed)  
United States27 

  

 
1 Spread over German Bunds, 2 Relative to the MSCI AC World Index (only for the tactical signals),3 S&P 500, 4 Stoxx Europe 600, 5 Euro Stoxx 50, 6 Dax, 7 Swiss 

Market Index, 8 FTSE 100, 9 MSCI Emerging Markets Index, 10 MSCI AC Asia ex Japan Index, 11 MSCI Japan Index, 12 MSCI AC World Consumer Staples Index, 
13 MSCI AC World Health Care Index, 14 MSCI AC World Communication Services Index, 15 MSCI AC World Utilities Index, 16 MSCI AC World Consumer Discre-

tionary Index, 17 MSCI AC World Energy Index, 18 MSCI AC World Financials Index, 19 MSCI AC World Industrials Index, 20 MSCI AC World Information Technology 

Index, 21 MSCI AC World Materials Index, 22 MSCI AC World Real Estate Index, 23 Russell 2000 Index relative to the S&P 500, 24 Stoxx Europe Small 200 relative 

to the Stoxx Europe 600, 25 Relative to the Bloomberg Commodity Index, 26  FTSE EPRA/NAREIT Developed Index, 27 Long-term investments 

4.4 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 MARCH 2023 

_ 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 comparison 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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GLOSSARY 

A barrel (bbl) is the commonly used unit to measure crude oil. One barrel is about 159 liters. 

The Bloomberg Commodity Index (BCOM) traces 23 commodities and reflects commodity futures price movements. 

Bunds is a commonly used term for bonds issued by the German federal government with a maturity of 10 years. 

The Dax is a blue-chip stock-market index consisting of the 40 major German companies trading on the Frankfurt Stock Exchange. 

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

The European Central Bank (ECB) is the central bank for the Eurozone. 

The European Union (EU) is a political and economic union of 27 member states located primarily in Europe. 

The FTSE 100 is an index that tracks the performance of the 100 major companies trading on the London Stock Exchange. 

Growth stocks are stocks from companies that are expected to grow significantly above market average for a certain period of time. 

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

The MSCI AC World Communication Services Index captures large- and mid-cap securities across 23 developed- and 26 emerging-mar-

kets 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-mar-

kets 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 clas-

sified 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 Financial 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 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. 

NATO is a Western military alliance with currently 30 member states 

In economics, a nominal value is not adjusted for inflation; a real value is. 

The Organization of the Petroleum Exporting Countries (OPEC) is an international organization with the mandate to ”coordinate and unify 

the petroleum policies“ of its meanwhile 12 members. 

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

output. 
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The S&P 500 is an index that includes 500 leading U.S. companies capturing approximately 80% coverage of available U.S. market capital-

ization. 

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 performance of 200 small capitalization companies across 17 European coun-

tries. 

The Swiss Market Index (SMI) is Switzerland's most important equity index, consisting of the 20 largest and most liquid large- and mid-cap 

stocks. 

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. 

Volatility is the degree of variation of a trading-price series over time. It can be used as a measure of an asset's risk. 

Yield is the income return on an investment referring to the interest or dividends received from a security and is usually expressed annually 

as a percentage based on the investment's cost, its current market value or its face value. 
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IMPORTANT INFORMATION – EMEA, APAC & LATAM 

DWS is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries under which they do business. The DWS legal entities offering products or 
services are specified in the relevant documentation. 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 for information/discussion purposes only and does not constitute an offer, recommendation or solicitation to conclude a transaction and should 
not be treated as investment advice. 

This document is intended to be a marketing communication, not a financial analysis. Accordingly, it may not comply with legal obligations requiring the impartiality 
of financial analysis or prohibiting trading prior to the publication of a financial analysis. 

This document contains forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, 
models and hypothetical performance analysis. No representation or warranty is made by DWS as to the reasonableness or completeness of such forward looking 
statements. Past performance is no guarantee of future results. 

The information contained in this document is obtained from sources believed to be reliable. DWS does not guarantee the accuracy, completeness or fairness of 
such information. All third party data is 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, projection, forecast or estimate set forth herein, changes or subsequently 
becomes inaccurate. 

Investments are subject to various risks. Detailed information on risks is contained in the relevant offering documents. 

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 does not give taxation or legal advice.  

This document may not be reproduced or circulated without DWS’s written authority.  

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 contrary 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. 

For institutional / professional investors in Taiwan: 

This document is distributed to professional investors only and not others. Investing involves risk. The value of an investment and the income from it will fluctuate 
and investors may not get back the principal invested. Past performance is not indicative of future performance. This is a marketing communication. It is for 
informational purposes only. This document does not constitute investment advice or a recommendation to buy, sell or hold any security and shall not be deemed 
an offer to sell or a solicitation of an offer to buy any security. The views and opinions expressed herein, which are subject to change without notice, are those of 
the issuer or its affiliated companies at the time of publication. Certain data used are derived from various sources believed to be reliable, but the accuracy or 
completeness of the data is not guaranteed and no liability is assumed for any direct or consequential losses arising from their use. The duplication, publication, 
extraction or transmission of the contents, irrespective of the form, is not permitted. 

© 2022 DWS Investment GmbH 

Issued in the UK by DWS Investments UK Limited which is authorised and regulated in the UK by the Financial Conduct Authority. 

© 2022 DWS Investments UK Limited 

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

© 2022 DWS Investments Hong Kong Limited 

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

© 2022 DWS Investments Singapore Limited 

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

© 2022 DWS Investments Australia Limited  

as of 3/14/22; 082325_12 (03/2022) 

IMPORTANT INFORMATION – NORTH AMERICA 

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers investment products, or 
DWS Investment Management Americas Inc. and RREEF America L.L.C., which offer advisory services. 

This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an invest-
ment 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 appropriate, in light of their particular investment needs, objectives and financial circumstances. Furthermore, this document is for information/dis-
cussion purposes only and does not and is not intended to constitute an offer, recommendation or solicitation to conclude a transaction 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 and should not be treated as giving investment advice. DWS, including its subsidiaries and affiliates, does not provide legal, tax or accounting 
advice. This communication was prepared solely in connection with the promotion or marketing, to the extent permitted by applicable law, of the transaction or 
matter addressed herein, and was not intended or written to be used, and cannot be relied upon, by any taxpayer for the purposes of avoiding any U.S. federal 
tax penalties. The recipient of this communication should seek advice from an independent tax advisor regarding any tax matters addressed herein based on its 
particular circumstances. Investments with DWS are not guaranteed, unless specified. Although information in this document has been obtained from sources 
believed to be reliable, we do not guarantee its accuracy, completeness or fairness, and it should not be relied upon as such. All opinions and estimates herein, 
including forecast returns, reflect our judgment on the date of this report, are subject to change without notice and involve a number of assumptions which may 
not prove valid. 

Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment and loss of income and 
principal invested. The value of investments can fall as well as rise and you may not recover the amount originally invested at any point in time. Furthermore, 
substantial fluctuations of the value of the investment are possible even over short periods of time. Further, investment in international markets can be affected 
by a host of factors, including political or social conditions, diplomatic relations, limitations or removal of funds or assets or imposition of (or change in) exchange 
control or tax regulations in such markets. Additionally, investments denominated in an alternative currency will be subject to currency risk, changes in exchange 
rates which may have an adverse effect on the value, price or income of the investment. 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. The terms of an investment may be exclusively subject to the detailed provisions, 
including risk considerations, contained in the Offering Documents. When making an investment decision, you should rely on the final documentation relating to 
the investment and not the summary contained in this document. 
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This publication 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 material. Forward 
looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors 
could have a material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the results contained herein. No representation 
or warranty is made by DWS as to the reasonableness or completeness of such forward looking statements or to any other financial information contained herein. 
We assume no responsibility to advise the recipients of this document with regard to changes in our views. 

No assurance can be given that any investment described herein would yield favorable investment results or that the investment objectives will be achieved. Any 
securities or financial instruments presented herein are not insured by the Federal Deposit Insurance Corporation (“FDIC”) unless specifically noted, and are not 
guaranteed by or obligations of DWS or its affiliates. We or our affiliates or persons associated with us may act upon or use material in this report prior to 
publication. DB may engage in transactions in a manner inconsistent with the views discussed herein. Opinions expressed herein may differ from the opinions 
expressed by departments or other divisions or affiliates of DWS. This document may not be reproduced or circulated without our written authority. The manner 
of circulation and distribution of this document may be restricted by law or regulation in certain countries. 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 contrary 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. 

Past performance is no guarantee of future results; nothing contained herein shall constitute any representation or warranty as to future performance. Further 
information is available upon investor’s request. All third party data (such as MSCI, S&P & Bloomberg) are copyrighted by and proprietary to the provider. 

For Investors in Canada: No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the 
securities described herein and any representation to the contrary is an offence.  This document is intended for discussion purposes only and does not create 
any legally binding obligations on the part of DWS Group. Without limitation, this document does not constitute an offer, an invitation to offer or a recommendation 
to enter into any transaction. When making an investment decision, you should rely solely on the final documentation relating to the transaction you are consid-
ering, and not the [document – may need to identify] contained herein. DWS Group is not acting as your financial adviser or in any other fiduciary capacity with 
respect to any transaction presented to you.  Any transaction(s) or products(s) 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 such transaction(s) and have made an independent assessment of the appropriateness 
of the transaction(s) in the light of your own objectives and circumstances, including the possible risks and benefits of entering into such transaction. You should 
also consider seeking advice from your own advisers in making this assessment. If you decide to enter into a transaction with DWS Group you do so in reliance 
on your own judgment. 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. Any projections are based on a number of assumptions as to market conditions and there can be no guarantee that any projected 
results will be achieved. Past performance is not a guarantee of future results. 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. 

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 permitted to do so under applicable Bermuda 
legislation.    

© 2022 DWS Investment GmbH, Mainzer Landstraße 11-17, 60329 Frankfurt am Main, Germany.  

All rights reserved. 

as of 3/14/22; 082326_12 (03/2022) 

 


