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  July defied expectations of a summer slowdown, with rapid developments in policy, trade, and 

geopolitics. The "Big Beautiful Bill" clarified future tax policy but stirred fiscal concern and trade deals 

with the EU and Japan offered surface-level progress. 

 The investment stance remains cautiously constructive amid high uncertainty. We added positive 

views for U.S. and German bonds and the dollar showed strength but is expected to weaken 

modestly against the euro and pound. 

 Equity markets and central banks paused in July, reflecting balanced risks. We think a correction in 

equities could be more likely than a rally, though resilience in earnings and a more dovish U.S. 

Federal Reserve (Fed) could challenge this view. 

 

 

1.1 What summer slowdown? 
delivered (fingers crossed for August!). The truth is that, across 

the macroeconomic, and markets boards, new - and changing - developments were delivered fast and furious. For us, the 

 Big Beautiful Bill, in our view a slightly misnamed 

huge amount of beauty in there. Firming up several of the tax policies from the original Tax Cuts and Jobs Act is probably 

fine, but a mooted change to the corporate tax rate never appeared, and, overall, it surely stoked fiscal fears far more than 

allaying them. To us it read rather as one would expect from a piece of legislation that had to satisfy so many stakeholders 

 in the attempt to keep everyone happy, arguably no one was left thrilled. One good result though is that it has finally been 

agreed upon, and enacted  the uncertainty around its passage, and its contents, are over, and, to be fair, it does at least 

nty 

even more).   

 

1.2 The tariff and trade train rolls on 
If the passing of the Bill provided some welcome relief in July, two other massive issues rumble on  tariffs and trade. Of 

course, on paper, several substantial deals were announced in July. The U.S. now appears to have an agreement with both 

the European Union (EU), and with Japan, two if its largest trade partners. And, while the China trade can has been kicked 

down the road, and Mexico and Canada remain in flux, we will at least 

provides the veneer of progress. We suspect markets will react far more to these types of broad pronouncements than the 

endless, and thankless, months of detailed policy debate they will spur, and that will now be in the hands of government 

working groups. Indeed, o at least something in the short 

run, and then move on to the more substantive, and significantly less vocal, next stage of ironing out the details.  
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sorry to say there has been very little on the geopolitical front. Indeed the U.S.-Russia relationship has at best stagnated, and 

arguably reversed. At this point we hardly need to remind readers of the several tragic crises playing out around the globe, 

but we do hope that further trade progress could also mean focused attention on reso

responsibility to separate the humanitarian issues from the economic ones (we by no means understate the importance of 

the former in doing so), and we are of the view that what has been a relatively muted impact so far has the potential at any 

point to be very material. We hope for a swift resolution. 

 

1.3 Central banks and markets pause for breath 
So, a mixed bag of progress on the three major issues that continue to vex investors. Was there a bright spot in July? Well, 

we can think of two that may not wow you but are surely relatively positive. The first is that global equity markets have not 

had a precipitous sell off since the post liberation day rally. Put another way, although we can find plenty of reasons for 

concern, the equity markets, for now at least, appear to be looking through all this. For how long remains the question (see 

Equities below). In addition to an equity market hiatus, the three main central banks also all paused for breath in July - the 

Fed, the European Central Bank (ECB), and the Bank of Japan kept policy unchanged at meetings last month. Now, one can 

debate the timings and extent of future moves (and we do, below), but 

pat probably reflects some view that monetary policy 

means that central bankers at least see risks as fairly well balanced, and policy levels as appropriate. Not the brightest news 

end 

of the tunnel.        

 

In the June edition of our Investment Traffic Lights, we shared our one-year 

markets. Below we discuss some recent tactical changes to some of those longer-term asset class views. Our overarching 

thesis remains cautiously constructive, we believe that major economies and markets are absorbing high levels of uncertainty 

well. That said, both our fixed income and equity market calls recognize skewed risks to the downside. In the former we are 

now positive on U.S. and German bonds at both the short and long end of the curve, and in the latter, we believe that a 

correction in the S&P 500 could be more likely now than it was before. As we have stated several times, risk premia are tight, 

July but believe that there is 

likely to be some further weakness in the next 12 months against the euro and the British pound. However, we do not believe 

in the death of the dollar, or that we are entering a new period of multi-year dollar weakness. The greenback is still the only 

currency in town. 

 

2.1 Fixed Income 

every new development (and there are plenty!) continues to be eagerly scrutinized. Last month we shared a new, bearish 

outlook on Japanese 2-year government bonds. We gave three rationales  an increased supply at the short end of the curve, 

strong inflation dynamics in Japan (that may sound like a strange phrase to several of our more seasoned readers), and our 

expectation that the Bank of Japan could raise rates twice in the coming year. This view was playing out very nicely in July 

until unexpectedly strong auction demand at the end of the month derailed the move, but our overall thesis remains intact.  

 

In the U.S., and in Germany, we opened new calls in July for higher bond prices (and lower yields) at both the short and long 

end of the curves. On the former, our thinking is that, despite a relatively hawkish tone at the last Fed meeting, there were 

two dissenters (for the first time in 30 years), as well as an acknowledgement of moderating growth, and increasing 

uncertainty. We suspect that, at 4.1%, the unemployment rate is skewed to go higher and .S. 

.S. treasuries

that the weak U.S. jobs number, increased tension between the U.S. and Russia, and still very elevated trade and tariff 

uncertainty could combine to unwind some of the recent more hawkish sentiment from the ECB. 
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Currencies 

Last month, we reinstated our bullish outlook for the euro and the British p

far for the greenback with the index down around -9% due to a stated preference from U.S. policymakers for a weaker 

currency, and the tailwind that could bring to reducing the U.S. trade deficit. Alongside that there has been a significant shift 

away from dollar assets and markets as global investors repositioned towards Europe, and central banks increased their non-

dollar holdings. We note this phase of weakness, and we are inclined to think it might continue. That said, July saw a stronger 

Plaza Accord

phase of significant dollar weakness. It still dominates global foreign exchange and trade flows, as well as reserve holdings. 

There is no other currency that can currently replace it.    

 

2.2 Equities 
Global equity markets paused for breath in July with fairly flat returns across the globe. Of course, this follows the stellar run 

 perhaps a quite surprising one  that we have witnessed since the start of tariff turmoil on Liberation Day back in April. Our 

equity view from here is relatively cautious, for several reasons. Firstly, there was little in the One Big Beautiful Bill to bolster 

corporate America. gly 

precarious U.S. fiscal position. Secondly, a September rate cut is by no means assured. Coupled with the dollar rally we noted 

above, and the continued need to manage the shifting tariff landscape, our view is that earnings estimates in the S&P 500, 

at least for non-tech and non-financial companies, could be more likely to be lowered than lifted later in the year. Finally, we 

note the historical tendency for summer months to exhibit flat to declining equity markets. It all adds up to our view that a 

correction could be more likely than a further rally from here.  

 

Is there a note of optimism we can invoke? Well, Thomas Bucher - one of our most experienced equity strategists - 

.S. The bifurcation we had witnessed 

between the Magnificent Seven, and the other companies in the index, seems to have faded this year, and we welcome that. 

The two most likely challenges to our concerns are the continuation of what has been a surprisingly resilient earnings season 

so far, and perhaps a more dovish stance from the Fed. The former might be fairly well 

hold our breath for the latter.            

 

2.3 Alternatives 
 

Real Estate 

The U.S. real estate market began 2025 with renewed strength, showing positive returns across all major sectors, including 

a surprising rebound in the office segment. However, policy uncertainty has introduced some macroeconomic headwinds. 

While these factors may slow growth, and keep interest rates elevated, in our view they are not expected to derail the 

recovery. Indeed, they could even create long-term upside by suppressing new supply and supporting rent growth. In Europe, 

-

established, yet still rapidly expanding, defense logistics ecosystem - bolstered by fiscal and infrastructure investments - is 

expected to contribute significantly to gross domestic product (GDP) growth and stimulate logistics demand from both 

occupiers and investors. German logistics investments recorded a volume of EUR 2.8 billion in H1 2025. We continue to watch 

this space with interest. 

 

Infrastructure 

Infrastructure continues to deliver strong long-term returns, largely confirming the asset class has weathered recent years of 

macroeconomic volatility well (in a similar vein to some other asset classes, as we noted above). After a subdued 2024, 

transaction activity in infrastructure has picked up this year, with data centers leading deal flow (they now comprise nearly 

14% of transaction value). We have a slight regional preference for Europe because, from a tariff-risk perspective, its 

infrastructure is largely oriented to serving the Single market (and therefore operates free of any intra-market tariff concerns). 

 

 

 

 



Investment Traffic Lights August 7, 2025 

 
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 based on assumptions, estimates, opinions and hy-
pothetical models that may prove to be incorrect. Alternative investments may be speculative and involve significant risks including illiquid-
ity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all clients. Source: DWS Investment GmbH. 

\ 4 

Gold 

of the move came in the early months, with the price plateauing 

somewhat since April. We attribute this to three factors: its role as a safe haven1, increased central bank buying, and the 

weak dollar (the tendency is for the gold price and the U.S. dollar to have an inverse relationship). We still see value in gold, 

but softer jewelry demand from Asia, particularly China, could be a headwind. It leaves us relatively neutral for now.   

 

Oil 

Geopolitical considerations continue to drive the oil price, and we move from a tactically bearish position to neutral. Our 

thinking is that the U.S. may increasingly focus on Russian oil exports as leverage in the war in Ukraine, and that the continued 

buying of those exports by China and India will face renewed scrutiny as part of the trade negotiations. Balancing the possible 

curtailment of Russian supply is an increase from the OPEC+ countries which may curb further price rises, but the market 

positioning is still skewed to long oil. 

 

 
1 Financial safe havens are investments or assets that are expected to retain or increase in value during times of market turbulence. 
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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., DWS Investment GmbH as of 7/31/25 
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The following exhibit depicts our short-term and long-term positioning. 

 

4.1 Fixed income 

Rates 1 to 3  
months 

through  
June 2026  Spreads 

1 to 3  
months 

through  
June 2026 

U.S. Treasuries (2-year)   
 Italy (10-year)1   

U.S. Treasuries (10-year)   
 U.S. investment grade   

U.S. Treasuries (30-year)   
 U.S. high yield   

German Bunds (2-year)   
 Euro investment grade1   

German Bunds (10-year)   
 Euro high yield1   

German Bunds (30-year)   
 Asia credit   

UK Gilts (10-year)   
 Emerging-market sovereigns   

Japanese government bonds (2-year)   
    

Japanese government bonds (10-year)   
    

 

Securitized / specialties 1 to 3  

months 

through  

June 2026 
 Currencies 1 to 3  

months 

through  

June 2026 

Covered bonds1   

 

EUR vs. USD   

U.S. municipal bonds   

 

USD vs. JPY   

U.S. mortgage-backed securities   

 

EUR vs. JPY   

      
 
EUR vs. GBP   

    
GBP vs. USD   

    
USD vs. CNY   

 

4.2 Equities 

Regions 1 to 3  

months2 
through  

June 2026 

 
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   

    Materials21   

Style 1 to 3  
months  

    

U.S. small caps22   

 

   

European small caps23   
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4.3 Alternatives 

Alternatives 1 to 3  

months 

through  

June 2026  

Commodities24   
 

Oil (brent)   
 

Gold   
 

Carbon     

Infrastructure (listed)   
 

Infrastructure (non-listed)    
 

Real estate (listed)   
 

Real estate (non-listed) APAC25    
 

Real estate (non-listed) Europe25    
 

Real estate (non-listed) United States25    
 

 
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 Discretionary 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 Russell 2000 Index 
relative to the S&P 500, 23 Stoxx Europe Small 200 relative to the Stoxx Europe 600, 24 Relative to the Bloomberg Commodity Index, 
25 Long-term investments. 

 

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 through June 2025 

 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 
 

The Bank of Japan (BoJ) is the central bank of Japan. 

The One Big Beautiful Bill, is a U.S. federal statute passed by the 119th United States Congress containing tax and spending policies that 

form the core of President Donald Trump's second-term agenda. The bill was signed into law by President Trump on July 4, 2025. 

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

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

Dovish refers to the tone of language used to describe a situation and the associated implications for actions. For example, if the Federal 

Reserve Bank refers to inflation in a dovish tone, it is unlikely that they would take aggressive (contractionary) actions. 

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. 

FX or foreign exchange is the currency  literally foreign money  used in the settlement of international trade between countries. 

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

FX is the abbreviation for foreign exchange, i.e. currencies. 

The gross domestic product (GDP) is the monetary value of all the finished goods and services produced within a country's borders in a 

specific time period. 

Hawkish refers to the tone of language used to describe a situation and the associated implications for actions. For example, if the Federal 

Reserve Bank refers to inflation in a hawkish tone, it is likely that they would take aggressive (contractionary) actions. 

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

Magnificent 7 is a name for the group of the 7 largest stocks in the S&P 500. 

Monetary policy focuses on controlling the supply of money with the ulterior motive of price stability, reducing unemployment, boosting 

growth, etc. (depending on the central bank's mandate). 

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

classified in the Communications Sercives sector. 

The MSCI AC World Consumer Discretionary Index captures large- and mid-cap securities across 23 developed- and 26 emerging-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 classi-

fied in the Consumer Staples sector. 

The MSCI AC World Energy Index captures large- and mid-cap securities across 23 developed-markets classified in the Energy sector. 

The MSCI AC World Financials Index captures large- and mid-cap securities across 23 developed- and 26 emerging-markets classified in 

the Financials sector. 

The MSCI AC World Health Care Index captures large- and mid-cap securities across 23 developed- and 26 emerging-markets classified in 

the Health Care sector. 

The MSCI AC World Index captures large- and mid-cap companies across 23 developed- and 24 emerging-market countries. 

The MSCI AC World Industrials Index captures large- and mid-cap securities across 23 developed- and 26 emerging-markets classified in 

the Industrials sector. 

The MSCI AC World Information Technology Index captures large- and mid-cap securities across 23 developed- and 26 emerging-markets 

classified in the Information Technology sector. 

The MSCI AC World Materials Index captures large- and mid-cap securities across 23 developed- and 26 emerging-markets classified in the 

Materials sector. 

The MSCI AC World Real Estate Index captures large- and mid-cap securities across 23 developed- and 26 emerging-markets classified in 

the Real Estate sector. 

The MSCI AC World Utilities Index captures large- and mid-cap securities across 23 developed- and 26 emerging-markets classified in the 

Utilities sector. 

The MSCI AC Asia ex Japan Index captures large- and mid-cap representation across 2 of 3 developed-market countries (excluding Japan) 

and 8 emerging-market countries in Asia. 

The MSCI Emerging Markets Index captures large- and mid-cap representation across 23 emerging-market countries. 

The MSCI Japan Index is designed to measure the performance of the large- and mid-cap segments of the Japanese market. 
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The One Big Beautiful Bill Act (OBBBA) is a comprehensive U.S. federal statute passed by the 119th Congress and signed into law by Presi-

dent Donald Trump on July 4, 2025. It was introduced as a budget reconciliation bill and encompasses a wide array of tax, spending, and 

-term agenda. 

OPEC+ is an informal alliance of OPEC members and other oil-producing countries, led by Russia, aiming to coordinate their production 

strategies. 

The Plaza Accord was a 1985 agreement between leading Western nations, which aimed to ensure an orderly decline in value of the U.S. 

dollar, and was followed by the Louvre Accord in 1987. 

The risk premium is the expected return on an investment minus the return that would be earned on a risk-free investment. 

The Russell 2000 Index is an index that captures the 2,000 smallest stocks of the Russell-3000 index, which again comprises 3,000 small- 

and mid-cap U.S. listed stocks. 

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

zation. 

A safe-haven investment is an investment that is expected to retain or even increase its value in times of market turbulence. 

The European single market, also known as the European internal market, is the single market comprising mainly the 27 member states of 

the European Union (EU) and seeks to guarantee the free movement of goods, capital, services, and people, known collectively as the "four 

freedoms. 

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 countries. 

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. 

The Tax Cuts and Jobs Act (TCJA) was a major overhaul of the tax code, signed into law by President Donald Trump in his first term on 

Jan. 1, 2018. 

Treasuries are fixed-interest U.S. government debt securities with different maturities: Treasury bills (1 year maximum), Treasury notes (2 

to 10 years), Treasury bonds (20 to 30 years) and Treasury Inflation Protected Securities (TIPS) (5, 10 and 30 years). 

The U.S. Federal Reserve, often referred to as "the Fed," is the central bank of the United States. 

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. 
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Important information  EMEA, APAC, LATAM & MENA 
 
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 

 
 
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 reasonable-
ness 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, com-
pleteness 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 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 cur-
rently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to 
observe, such restrictions. 
 
© 2025 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. 
© 2025 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. 
© 2025 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. 
© 2025 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. 
© 2025 DWS Investments Australia Limited 
 
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 recommenda-
tion 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. 
 

as of 8/5/25; RBA 0040_082325_54 (08/2025) 
 

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. 
 
Companies involved in artificial intelligence and big data face intense competition, may have limited product lines, markets, financial re-
sources and personnel. Artificial intelligence and big data companies are also subject to risks of new technologies and are heavily dependent 
on patents and intellectual property rights and the products of these companies may face obsolescence due to rapid technological develop-
ments. Any mentions of specific properties or securities are for illustrative purposes only and should not be considered a recommendation. 
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This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. 
Before making an investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the 
investments and strategies described or provided by DWS, are appropriate, in light of their particular investment needs, objectives and 
financial circumstances. Furthermore, this document is for information/discussion purposes only and does not and is not intended to con-
stitute 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. Further-more, 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. 
 
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 constitut
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 

r 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 

berg) 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 considering, and not the information 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 trans-
action(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 transac-
tion. 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 con-
tained 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 permis-
sion. 
 
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.    
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