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Marketing material 

In what is now the third edition of our 10 Themes for the 

Coming Year,  we aim to focus mostly on what we believe is 

likely to happen rather than on what might happen: the 

themes that investors are almost certain to face, even if their 

implications for individual asset classes are open for debate. 

But the boundary between the likely base case and the less 

likely risk scenario has been blurring. T

economy is being governed in an ever more unorthodox way.  

 

A year ago it might not have seemed likely that the U.S. ad-

ministration would seek to influence the U.S. Federal Reserve 

more openly, or that the state would take stakes in U.S. com-

panies. The scope and the details of import tariffs were cer-

tainly surprising, including their punitive nature even on 

long‑standing allies. The unexpected happened and is shap-

ing the global economy. These, moreover, are only some of 

the policy shocks the U.S. sprung on the world in the past 

year.  

 

That politics can lend markets lasting momentum, positive or 

negative, has also been evident elsewhere in the world. Ar-

gentina is undergoing a so far successful radical economic 

cure under Javier Milei. highly restric-

tive debt brake has encouraged investors. 

strategic autonomy, no longer dependent on Russia for oil 

and the U.S. for its defense is another important driver.  

 

Roughly half of our themes this year therefore have a political 

imprint

projects: building out analog and digital infrastructure, and 

the effort to restore its own defense capability.  

 

Politics also plays a role in the long‑running issue of retire-

ment provision in aging societies, as well as in the question 

of how far the benefits of globalization will be sacrificed as 

governments act unilaterally to try to gain an economic ad-

vantage. Related to the threats to global trade is the question 

of dollar dominance. The greenback has looked sickly this 

year. The question, and topic of another theme, is whether 

this has been brought about deliberately by the U.S. govern-

ment or is simply a reflection of investors voting with their 

feet: shifting out of dollar assets because they are concerned 

about the prospects for the U.S. economy. It is also true that 

tory. The lack of good alternatives to the dollar, on the other 

hand, continues to be seen as a reason why its primacy ap-

pears set to last. But the push for alternatives is growing, as 

we examine. Do digital assets offer a viable alternative?  

 

Digital currencies use similar chips to artificial intelligence 

(AI) and also tend to consume vast amounts of electricity. How 

the availability of cheap electricity is once again becoming a 

locational advantage and how it can be provided sustainably 

is another of our ten themes. As is AI. Who will be its benefi-

ciaries in the coming year? And where are wishful thinking and 

reality beginning to visibly diverge among its pioneers? 

 

Although many of the topics mentioned are global, we will de-

vote special attention to emerging markets. China, 

with its two-speed economy, is provoking skepticism, and it is 

true the country faces challenges, but it may also present some 

potential investment opportunities, in our view, as we discuss.  

 

How investors can bring the different themes, regions, and as-

set classes under one roof to potentially help navigate the 

risks posed by erratic political decisions is the focus of the 

tenth of our ten themes in which we look at the world from a 

multi‑asset perspective. 

 

We conclude by showing how unlikely events can affect the 

capital markets and, rather than producing the impact that 

might have been expected, bring about quite unexpected 

moves. We did this last year and our more speculative 

thoughts on the future scored quite a few hits. Our aim, how-

ever, is less to be right than to make our readers think about 

the unexpected. We map the surprisingly wide spectrum of the 

possible. As asset managers we constantly do that. We invite 

you to share in our thinking. And we wish you an enjoyable, 

entertaining and, we hope, enlightening read. 

 

 

 

Vincenzo Vedda 

Global Chief Investment Officer 
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Glossary 
 

Artificial intelligence is the theory and development of computer systems able to perform tasks normally requiring human intelligence 

A crypto asset is the digital representation of a value or contractual right that is created, transferred, and stored using distributed ledger 

technology (blockchain) and authenticated through cryptography. 

The debt brake limits the German federal government to new borrowing of no more than 0.35% of gross domestic product. 

Emerging markets (EM) are economies not yet fully developed in terms of, amongst others, market efficiency and liquidity. 

Greenback is a commonly used expression for the U.S. dollar. 

Multi asset determines investing in more than one asset class, thus creating a group or portfolio of assets with varying weights and types 

of classes. The diversification of an overall portfolio is thus increased, and risk (volatility) reduced. 

A tariff is a tax imposed by one country on the goods and services imported from another country. 

A two-speed economy is a situation where different sectors or segments of an economy experience significantly different rates of growth, 

with one growing rapidly while another stagnates or declines.  

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

 

 

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: 
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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 9/11/25; 107312_1 (09/2025) 
 

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. 
 

s investors use 
to screen potential investments: Environmental (how a company performs as a steward of nature); Social (how a company manages rela-

r rights, 
etc. Investing in securities that meet ESG criteria may result in foregoing otherwise attractive opportunities, which may result in underper-
formance when compared to products that do not consider ESG factors. 
 
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. 
 
Cryptocurrencies and blockchain (the technology that supports crypto) have distinct risks that can include: the physical custody of crypto-
currency (theft, loss or destruction of key(s) to access the blockchain), lack of regulation, cybersecurity incidents, new and untested tech-
nology and its reliance on the Internet. 
 
Diversification neither assures a profit nor guarantees against loss. 
 
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. 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 docu-
ment 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. 
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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.    
 
© 2025 DWS Investment GmbH, Mainzer Landstraße 11-17, 60329 Frankfurt am Main, Germany.  
All rights reserved. 

as of 9/11/25; 107313_1 (09/2025) 


