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-19 concerns ease.

West Texas Intermediate (WTI) prices continue to oscillate
close to the 40 dollars per barrel level, as the market frets
over the pace of economic recovery and uncertainty over
lifting or re-imposing lockdowns. The positive news flow on
the development of vaccines is supportive for oil prices but
the surge in new Covid-19 infections in the United States
and government data showing weakening fuel demand this
week have had the opposite effect. Internationally, too, the
news is very mixed for oil. China and Korea reported lower
new cases of Covid-19, suggesting containment of the virus
in these countries, and their oil demand is above or close to
last year's levels. It's possible, however, that stockpiling of
oil may be exaggerating the real level of demand in China.

In July's Joint Ministerial Monitoring Committee, OPEC reaf-
firmed members would meet their quota commitments, with
core OPEC members and Russia slightly increasing their
output while non-compliant countries are catching up on the
agreed quotas. The aim of the strategy is to try to increase
market share while normalizing the level of inventories. We
expect OPEC+ to remain data dependent, keeping a close
eye on U.S. shale production levels. We believe the huge
amount of oil inventories around the world suggests at best
sideways movement in oil prices in the near term. The mut-
ed sentiment in energy is likely to turn when Covid-19 case
numbers show signs of containment.

Natural gas is also struggling against concerns about global
demand, depressed by the Covid-19 outbreak. On the sup-
ply side, mild weather has reduced expectations for demand
to fuel air conditioning. The dual pressures have caused
natural-gas prices to fall and they are likely to remain weak.
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Marketing Material

_ Crude continues to oscillate, as the pace of economic recovery and uncertainty
over lifting or re-imposing lockdowns drive market sentiment.

_ A weaker U.S. dollar, negative real interest rates and uncertainty amid the corona-
virus pandemic are propelling gold prices.

_ We expect prices for agricultural commodities to remain under pressure until Covid

Gold on the other hand brightens up the picture. Prices
keep climbing, hitting an all-time high of 1,930 dollars per
ounce. A weaker U.S. dollar, negative real interest rates
and the U.S. Federal Reserve's (Fed's) commitment to a
prolonged zero-interest-rate environment keeps our gold
outlook positive. At the same time palladium prices have
continued to drift downward, with little news flow. The price
prospects for the metal, which is used in automotive emis-
sion-control devices, hinge on whether there is a rebound in
auto sales in both China and the United States as econo-
mies look to reopen.

In base metals, the market continues to focus on Chinese
restocking post Covid-19. Market participants generally view
the restocking effort as a prelude to infrastructure projects in
the second half of the year. China already shows its com-
mitment by increasing the local government loan limit, and
governments across the United States and Europe are dis-
cussing increases in infrastructure spending as well. Mean-
while, supply disruptions persist across South America.
Brazil continues to suffer outages as Covid-19 widens its
reach, while Chile has recently seen large outbreaks of the
virus which have also necessitated production stoppages.
By restricting supply, these are positive developments for
base-metal prices, but the stockpiled inventory could be-
come an overhang on the market if the pick-up in global
demand is not as robust as hoped. We expect the sector to
experience varying performance in the near term, with our
preference for metals with the most robust near-term funda-
mentals, such as nickel and copper.
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On the agricultural side, talks between U.S. Secretary of
State Mike Pompeo and his Chinese counterpart, Yang
Jiechi, in June were constructive, with China affirming the
phase-one trade agreement targets and speeding up agri-
cultural commodity purchases. However, with Covid-19 cas-
es on the rise once more, investors have again shifted their
attention away from Chinese purchases to potential demand

destruction from reduced global economic activity. Addition-
ally, mild weather across the globe has reinforced expecta-
tions that production will be robust this year. We therefore
expect prices for agricultural commodities to remain under
pressure until Covid-19 concerns ease.
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GLOSSARY

Bloomberg Aluminum Subindex (BCOMAL) is a commodity group subin-
dex of the Bloomberg Cl (BCOM) composed of futures contracts on Alu-
minum.

Bloomberg Brent Crude Subindex (BCOMCO) is a commodity group
subindex of the Bloomberg Cl (BCOM) composed of futures contracts on
Brent Crude.

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

Bloomberg Copper Subindex (BCOMHG) is a commodity group subindex
of the Bloomberg CI (BCOM) composed of futures contracts on Copper.

Bloomberg Corn Subindex (BCOMCN) is a commaodity group subindex of
the Bloomberg Cl (BCOM) composed of futures contracts on Corn.

Bloomberg Cotton Subindex (BCOMCT) is a commodity group subindex
of the Bloomberg Cl (BCOM) composed of futures contracts on Cotton.

Bloomberg Gold Subindex (BCOMGC) is a commodity group subindex of
the Bloomberg Cl (BCOM) composed of futures contracts on Gold.

Bloomberg Live Cattle Subindex (BCOMLC) is a commodity group subin-
dex of the Bloomberg Cl (BCOM) composed of futures contracts on Live
Cattle.

Bloomberg Natural Gas Subindex (BCOMNG) is a commodity group
subindex of the Bloomberg CI (BCOM) composed of futures contracts on
Natural Gas.

Bloomberg Platinum Subindex (BCOMPL) is a commodity group subin-
dex of the Bloomberg Cl (BCOM) composed of futures contracts on Plati-
num.

Bloomberg Silver Subindex (BCOMSI) is a commodity group subindex of
the Bloomberg CI (BCOM) composed of futures contracts on Silver.

Bloomberg Soybeans Subindex (BCOMSY) is a commaodity group subin-
dex of the Bloomberg Cl (BCOM) composed of futures contracts on Soy-
beans.

Bloomberg Sugar Subindex (BCOMSB) is a commodity group subindex
of the Bloomberg Cl (BCOM) composed of futures contracts on Sugar.

Bloomberg Wheat Subindex (BCOMWH) is a commodity group subindex
of the Bloomberg CI (BCOM) composed of futures contracts on Wheat.

Bloomberg WTI Crude Oil Subindex (BCOMCL) is a subindex of the
Bloomberg Cl (BCOM) composed of futures contracts on WTI crude oil.

Bloomberg Zinc Subindex (BCOMZS) is a subindex of the Bloomberg Cl
(BCOM) composed of futures contracts on Zinc.

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

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

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.

In economics, a real value is adjusted for inflation.

The U.S. dollar (USD) is the official currency of the United States and its
overseas territories.

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

West Texas Intermediate (WTI) is a grade of crude oil used as a bench-
mark in oil pricing.

APPENDIX: PERFORMANCE OVER THE PAST 5 YEARS (12-MONTH PERIODS)

06/15 - 06/16 06/16 - 06/17 06/17 - 06/18 06/18 - 06/19 06/19 - 06/20

Bloomberg Commodity Index -13.5% -7.0% 5.8% -8.9% -18.4%
Bloomberg WTI Crude Oil Subindex -41.7% -17.4% 56.7% -20.2% -56.6%
Bloomberg Brent Crude Subindex -35.5% -13.3% 67.2% -16.1% -38.1%
Bloomberg Natural Gas Subindex -32.2% -19.5% -19.0% -22.4% -50.0%
Bloomberg Gold Subindex 12.0% -7.5% -1.2% 9.5% 24.1%
Bloomberg Silver Subindex 17.9% -12.9% -5.0% -8.3% 16.6%
Bloomberg Platinum Subindex -5.5% -10.8% -9.2% -4.3% -1.1%
Bloomberg Copper Subindex -17.3% 20.4% 6.0% -10.2% -1.5%
Bloomberg Aluminum Subindex -6.5% 13.4% 10.2% -18.4% -14.6%
Bloomberg Zinc Subindex 2.6% 28.5% 4.6% -6.4% -17.8%
Bloomberg Corn Subindex -20.3% -71.2% -18.1% 3.7% -26.4%
Bloomberg Wheat Subindex -32.0% -1.5% -21.2% -2.8% -9.2%
Bloomberg Soybeans Subindex 10.6% -21.0% -13.6% -4.2% -10.6%
Bloomberg Sugar Subindex 48.8% -35.0% -16.5% -5.6% -12.7%
Bloomberg Cotton Subindex -6.2% 6.4% 23.4% -24.2% -10.9%
Bloomberg Live Cattle Subindex -18.4% 13.3% -10.0% -2.4% -17.6%

Past performance is not indicative of future returns.

Sources: Bloomberg Finance L.P., DWS Investment Management Americas Inc. as of 7/27/20
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IMPORTANT INFORMATION

This marketing communication is intended for retail clients only.

DWS is the brand name of DWS Group GmbH & Co. KGaA and its subsidiaries under which they operate their business activities. The re-
spective legal entities offering products or services under the DWS brand are specified in the respective contracts, sales materials and other
product information documents. 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 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 Group, 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 constitute an offer, rec-
ommendation or solicitation to conclude a transaction and should not be treated as giving investment advice.

The document was not produced, reviewed or edited by any research department within DWS and is not investment research. Therefore,
laws and regulations relating to investment research do not apply to it. Any opinions expressed herein may differ from the opinions ex-
pressed by other legal entities of DWS or their departments including research departments.

The information contained in this document does not constitute a financial analysis but qualifies as marketing communication. This market-
ing communication is neither subject to all legal provisions ensuring the impartiality of financial analysis nor to any prohibition on trading
prior to the publication of financial analyses.

This document 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 document. 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 in this document. Past
performance is not guarantee of future results.

We have gathered the information contained in this document from sources we believe to be reliable; but we do not guarantee the accuracy,
completeness or fairness of such information. All third party data are 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, pro-
jection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

Investments are subject to various risks, including market fluctuations, regulatory change, possible delays in repayment and loss of income
and principal invested. The value of investments can fall as well as rise and you might not get back the amount originally invested at any
point in time. Furthermore, substantial fluctuations of the value of any investment are possible even over short periods of time. The terms of
any investment will 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 any transaction.

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 or persons associated with it may (i) maintain a long or short position in securities referred to
herein, or in related futures or options, and (ii) purchase or sell, make a market in, or engage in any other transaction involving such securi-
ties, and earn brokerage or other compensation.

DWS does not give taxation or legal advice. Prospective investors should seek advice from their own taxation agents and lawyers regarding
the tax consequences on the purchase, ownership, disposal, redemption or transfer of the investments and strategies suggested by DWS.
The relevant tax laws or regulations of the tax authorities may change at any time. DWS is not responsible for and has no obligation with
respect to any tax implications on the investment suggested.

This document may not be reproduced or circulated without DWS written authority. The manner of circulation and distribution of this docu-
ment may be restricted by law or regulation in certain countries, including the United States.

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 con-
trary 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.

DWS Investment GmbH. As of: [27.07.2020]

Issued in the UK by DWS Investments UK Limited which is authorised and regulated by the Financial Conduct Authority (Reference number
429806).

© 2020 DWS Investments UK Limited

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

© 2020 DWS Investments Hong Kong Limited

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

© 2020 DWS Investments Singapore Limited

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

© 2020 DWS Investments Australia Limited
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