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Big questions remain where US tariffs will eventually settle
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German fiscal policy may help offset impact of US tariffs
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Economic reforms key to Germany’s long-term economic outlook
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Important Information: Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go
down as well as up and investors may not get back the amounts originally invested. Exchange rate changes may cause the value of any investments to rise or fall. All
investments involve risks including the risk of possible loss of principal. The forecasts included should not be relied upon, are not guaranteed and are provided only as at
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