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2019 was a very eventful year – from geopolitical ten-

sions at the Strait of Hormuz to a large initial public 

offering – and just because we expect slower growth 

for 2020, we do not believe that it will be any less ex-

citing. Particularly, the energy sector is keeping and 

most likely will keep us on the go. OPEC+ agreed to 

cut the output target by an additional 500,000 barrels 

per day (b/d) by March 2020 (from the 2018 baseline 

levels). In the short term
1
, production cuts by OPEC+ 

as well as looming supply disruptions might support 

prices. We stick, however, with our pessimistic view 

on oil prices next year. We doubt the OPEC+ agree-

ment will be stable. Cartels are vulnerable to cheat-

ing; OPEC+ is no exception. The first warning sign for 

OPEC+ is that it could only agree on production cuts 

until March – a very short time span. Secondly, Iraq, 

Nigeria and Russia have already not adhered to the 

agreed output cuts. Finally, Saudi Arabia stated that it 

would reduce its target by an additional 400,000 b/d 

but in fact that would take its output down to roughly 

the level it has averaged in the past nine months. This 

does not seem to be a genuine cut and it will only be 

implemented if other members comply with their pro-

duction limits. Also U.S. shale growth and the recent 

pick up in U.S. rig count make us skeptical about the 

strategic outlook. Additional production capacity in 

Norway and Brazil next year only supports our view.  

The outlook for natural gas is also not bright. It has 

not only been the big underperformer during the past 

30 days, but also year to date. A few factors are 

against gas. Qatar, the biggest natural-gas producer, 

has announced that it will match U.S. production in-

creases one to one. Warm weather is forecast, espe-

cially in the Midwest and on the east coast. And China 

is investing heavily in natural gas in an effort to be-

come more independent, exacerbating global over-

supply. 

Precious metals look better. Gold has had a good 

year with a gain of over 10% year to date but it is only 

playing second fiddle to palladium, which has risen by 

over 50% this year.
2
 Heavy demand for the metal for 

automobile catalysts is the reason – and we do not 

expect that to weaken in the near future. Both produc-

ers (palladium miners) and consumers might be said 

to be driving this trend. Producers obviously profit 

from the increased product margin – and strikes at 

mines are only adding to the price premium. Then 

there are the consumers – mainly carmakers – who 

have to bear the high price but the cost of palladium is 

low relative to their overall cost of production – and 

cheaper than undertaking costly research-and-

development efforts to find a suitable substitute. High 

palladium prices do of course make it potentially at-

tractive to open new mines and add to supply and 

higher profit margins offer a reduced payback period. 

But doing so presents a very risky multi-year venture 

– and electric vehicles (EVs) are coming down the 

road, adding to the uncertainty for investors. Well and 

EVs have no need for palladium heavy automobile 

catalysts, so that producers rather abstain from open-

ing new mines. And so we are optimistic about further 

palladium-price appreciation. We believe gold, on the 
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HOW LONG WILL OPEC+ KEEP OIL UP? 

1 One to three month(s) 
2 Source: Bloomberg Finance L.P. as of 12/18/19 
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other hand, is unlikely to get any further help from the 

Federal Reserve in 2020, as we do not expect anoth-

er interest-rate cut. And steady U.S. rates are sup-

portive for the U.S. dollar, which is also a negative for 

gold. And then there is the outflow from exchange-

traded funds (ETFs). We concede, however, that the 

outflow from ETFs is only gradual and in no way a sell

-off. And given the uncertainty in the market due to 

the usual suspects (i.e. Brexit, U.S. elections and 

trade disputes), we believe investors still see gold as 

a preserver of value. We expect that the downside to 

gold prices is limited and stay neutral for now. 

In base metals copper has been the outperformer the 

last 30 days. It has profited from an easing in trade 

war rhetoric, thanks to the phase-one trade deal. Cou-

pled with an improvement in U.S. manufacturing, low 

inventory levels and lagging supply, we expect copper 

to remain the stand out among the base metals as 

macro sentiment continues to improve and fundamen-

tals remain attractive. Nickel looks less positive. In 

September's commentary we pointed out that it will 

likely benefit from Indonesia's ban on nickel-ore ex-

ports [DWS CIO Commodity Commentary as of 

9/23/19]. But market fundamentals turned out differ-

ently. China bought the metal heavily before the ban 

contributing to raw-material inventories that are high 

and a market currently oversupplied. This is likely to 

change in the second half of 2020 and our original 

thinking may therefore apply.  

Regarding aluminum, we believe that the market is 

well supplied and likely to move into surplus in 2020. 

The tariffs imposed on steel and aluminum imports 

from Brazil and Argentina by the United States are a 

sideshow in our opinion, with little economic impact 

but rather may have been made with the intention to 

win over voters for President Trump in swing states. 

Brexit and U.S.-China headlines are more influential 

for aluminum.  

Developments within agriculture have been less 

transparent. While China might buy an additional 32 

billion U.S. dollars in farm goods over the next two 

years under the new trade agreement, Robert 

Lighthizer, U.S. Trade Representative and Liu He, 

Vice Premier of the People's Republic of China, are 

not revealing the specific product-purchase targets 

most likely to avoid noise in the market. We therefore 

remain on the sidelines and wait for further infor-

mation before positioning us. Independent of the trade 

negotiations, we believe China could start investing in 

E10 biofuel, which combines unleaded petrol with 5% 

to 10% ethanol, despite its effort to be a leading elec-

tric-vehicle (EV) market. If that should occur we be-

lieve it would be an incremental, sustainable solution 

and easier to implement than setting up EV infrastruc-

ture in a challenging macro environment. E10 would 

increase China's ethanol imports and benefit global 

sugar and corn prices.  

¹Bloomberg Commodity Index, ²Bloomberg Brent Crude Subindex, ³Bloomberg WTI Crude Oil Subindex, 4Bloomberg Natural Gas Subindex, 5Bloomberg Cop-

per Subindex, 6Bloomberg Platinum Subindex, 7Bloomberg Aluminum Subindex, 8Bloomberg Gold Subindex, 9Bloomberg Silver Subindex, 10Bloomberg Zinc 

Subindex, ¹¹Bloomberg Wheat Subindex, ¹²Bloomberg Sugar Subindex, ¹³Bloomberg Corn Subindex, 14Bloomberg Live Cattle Subindex, 15Bloomberg Cotton 

Subindex, 16Bloomberg Soybeans Subindex 

Sources: Bloomberg Finance L.P., DWS Investment Management Americas Inc. as of 12/16/19 
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APPENDIX: PERFORMANCE OVER THE PAST 5 YEARS (12-MONTH PERIODS) 

Past performance is not indicative of future returns.  

Sources: Bloomberg Finance L.P., DWS Investment Management Americas Inc. as of  12/19/19 

  11/14 - 11/15 11/15 - 11/16 11/16 - 11/17 11/17 - 11/18 11/18 - 11/19 

Bloomberg Commodity Index -28.2% 6.1% -0.3% -3.7% -6.6% 

Bloomberg WTI Crude Oil Subindex -47.2% -14.8% 5.4% -7.8% 5.7% 

Bloomberg Brent Crude Subindex -45.9% -4.9% 14.1% -0.9% 8.7% 

Bloomberg Natural Gas Subindex -57.5% -0.7% -27.3% 41.0% -57.6% 

Bloomberg Gold Subindex -9.8% 8.9% 6.9% -6.5% 16.8% 

Bloomberg Silver Subindex -10.7% 14.8% -2.3% -16.2% 16.3% 

Bloomberg Platinum Subindex -31.6% 8.5% 2.1% -16.7% 9.6% 

Bloomberg Copper Subindex -28.7% 26.3% 13.0% -11.9% -5.7% 

Bloomberg Aluminum Subindex -32.1% 16.2% 14.8% -3.6% -13.3% 

Bloomberg Zinc Subindex -31.3% 69.4% 16.1% -16.3% -6.0% 

Bloomberg Corn Subindex -14.5% -14.2% -10.8% -7.1% -9.4% 

Bloomberg Wheat Subindex -19.8% -26.1% -11.0% 2.6% 1.3% 

Bloomberg Soybeans Subindex -12.6% 16.3% -9.2% -15.4% -10.5% 

Bloomberg Sugar Subindex -13.1% 26.9% -27.6% -22.2% -9.9% 

Bloomberg Cotton Subindex 2.2% 12.8% 1.9% 7.3% -20.7% 

Bloomberg Live Cattle Subindex -19.9% -8.0% 15.2% -4.9% 2.1% 

GLOSSARY 

Bloomberg Aluminum Subindex (BCOMAL) is a commodity group 

subindex of the Bloomberg CI (BCOM) composed of futures con-

tracts on Aluminum. 

Bloomberg Brent Crude Subindex (BCOMCO) is a commodity 

group subindex of the Bloomberg CI (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 con-

tracts on Copper. 

Bloomberg Corn Subindex (BCOMCN) is a commodity group subin-

dex of the Bloomberg CI (BCOM) composed of futures contracts on 

Corn. 

Bloomberg Cotton Subindex (BCOMCT) is a commodity group 

subindex of the Bloomberg CI (BCOM) composed of futures con-

tracts on Cotton.  

Bloomberg Gold Subindex (BCOMGC) is a commodity group subin-

dex of the Bloomberg CI (BCOM) composed of futures contracts on 

Gold. 

Bloomberg Live Cattle Subindex (BCOMLC) is a commodity group 

subindex of the Bloomberg CI (BCOM) composed of futures con-

tracts 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 

subindex of the Bloomberg CI (BCOM) composed of futures con-

tracts on Platinum. 

Bloomberg Silver Subindex (BCOMSI) is a commodity group subin-

dex of the Bloomberg CI (BCOM) composed of futures contracts on 

Silver.  

Bloomberg Soybeans Subindex (BCOMSY) is a commodity group 

subindex of the Bloomberg CI (BCOM) composed of futures con-

tracts on Soybeans. 

Bloomberg Sugar Subindex (BCOMSB) is a commodity group sub-

index of the Bloomberg CI (BCOM) composed of futures contracts 

on Sugar.  

Bloomberg Wheat Subindex (BCOMWH) is a commodity group 

subindex of the Bloomberg CI (BCOM) composed of futures con-

tracts on Wheat. 

Bloomberg WTI Crude Oil Subindex (BCOMCL) is a subindex of the 

Bloomberg CI (BCOM) composed of futures contracts on WTI crude 

oil. 

Bloomberg Zinc Subindex (BCOMZS) is a subindex of the Bloom-

berg CI (BCOM) composed of futures contracts on Zinc. 

Brexit is a combination of the words "Britain" and "Exit" and de-

scribes the exit of the United Kingdom of the European Union. 

A cartel is a group of market participants that collude with each 

other to increase profits. 

An exchange-traded fund (ETF) is a security that tracks an index or 

asset like an index fund, but trades like a stock on an exchange. 

Initial public offering (IPO) is a type of public offering in which 

shares of stock in a company usually are sold to institutional inves-

tors that may in turn sell them to the general public, on a securities 

exchange, for the first time. 

Margin describes borrowed money that is used to purchase securi-

ties. 

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. 

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. 
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IMPORTANT INFORMATION: EMEA 

The following document  is intended as marketing communication. 

DWS is the brand name under which DWS Group GmbH & Co. KGaA and its subsidiaries operate their business activities. Clients will be 

provided DWS products or services by one or more legal entities that will be identified to clients pursuant to the contracts, agreements, of-

fering materials or other documentation relevant to such products or services. 

The information contained in this document does not constitute investment advice. 

All statements of opinion reflect the current assessment of DWS Investment GmbH and are subject to change without notice. 

Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions and hypothetical 

performance analysis, therefore actual results may vary, perhaps materially, from the results contained here. 

Past performance, [actual or simulated], is not a reliable indication of future performance. 

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 and the information contained herein may only be distributed and published in jurisdictions in which such distribution and 

publication is permissible in accordance with applicable law in those jurisdictions. Direct or indirect distribution of this document is prohibited 

in the USA as well as to or for the account of US persons and persons residing in the USA.  

DWS Investment GmbH 2019 

 

IMPORTANT INFORMATION: UK 

Issued in the UK by DWS Investments UK Limited. DWS Investments UK Limited is authorised and regulated by the Financial Conduct Au-

thority (Registration number 429806). 

DWS is the brand name of DWS Group GmbH & Co. KGaA. The respective 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 is a financial promotion and is for general information purposes only and consequently may not be complete or accurate for 

your specific purposes. It is not intended to be an offer or solicitation, advice or recommendation, 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. It has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. 

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. 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 suitability and appropriate, in light of their particular investment 

needs, objectives and financial circumstances. We assume no responsibility to advise the recipients of this document with regard to chang-

es in our views. 

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 and it should not be relied on as such. 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. 

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 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 NO GUARANTEE OF FUTURE RESULTS. 

© DWS 2019 

 

Publisher: DWS Investment GmbH, Mainzer Landstraße 11-17, 60329 Frankfurt am Main, Germany  
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IMPORTANT INFORMATION – APAC 

DWS is the brand name of DWS Group GmbH & Co. KGaA. The respective legal entities offering products or services under the DWS 

brand are specified in the respective contracts, sales materials and other product information documents.  DWS Group GmbH & Co. KGaA, 

its affiliated companies and its officers and employees (collectively “DWS Group”) 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. 

DWS Group does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering invest-

ments and strategies suggested by DWS Group. Investments with DWS Group are not guaranteed, unless specified. 

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 the 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 the transaction and not the summary contained 

herein. Past performance is no guarantee of current or future performance. Nothing contained herein shall constitute any representation or 

warranty as to future performance. 

Although the information herein has been obtained from sources believed to be reliable, DWS Group does not guarantee its accuracy, com-

pleteness or fairness. No liability for any error or omission is accepted by DWS Group. Opinions and estimates may be changed without 

notice and involve a number of assumptions which may not prove valid. All third party data (such as MSCI, S&P, Dow Jones, FTSE, Bank of 

America Merrill Lynch, Factset & Bloomberg) are copyrighted by and proprietary to the provider. DWS Group 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 securities, and earn brokerage or other compensation. 

The document was not produced, reviewed or edited by any research department within DWS Group and is not investment research. There-

fore, laws and regulations relating to investment research do not apply to it. Any opinions expressed herein may differ from the opinions 

expressed by other DWS Group departments including research departments. This document may contain forward looking statements. 

Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models and hypothetical perfor-

mance 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 addi-

tional 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 Group as to the reasonableness or completeness of such forward looking 

statements or to any other financial information contained herein. 

This document may not be reproduced or circulated without DWS Group’s written authority. The manner of circulation and distribution of this 

document 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 Group 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. 

Unless notified to the contrary in a particular case, investment instruments are not insured by the Federal Deposit Insurance Corporation 

(”FDIC“) or any other governmental entity, and are not guaranteed by or obligations of DWS Group. 

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. 

© 2019 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. 

© 2019 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. 

© 2019 DWS Investments Australia Limited 

 

Publisher: DWS Investment GmbH, Mainzer Landstraße 11-17, 60329 Frankfurt am Main, Germany 
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IMPORTANT INFORMATION 

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers invest-
ment 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 investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the 

investments and strategies described or provided by Deutsche Bank, 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 

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 Deutsche Bank to enter into or arrange any type of transaction as a consequence of any information contained here-

in and should not be treated as giving investment advice. Deutsche Bank AG, 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 inde-

pendent tax advisor regarding any tax matters addressed herein based on its particular circumstances. Investments with Deutsche Bank 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 rela-

tions, limitations or removal of funds or assets or imposition of (or change in) exchange control or tax regulations in such markets. Addition-

ally, 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 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, actu-

al results may vary, perhaps materially, from the results contained herein. No representation or warranty is made by DWS as to the reason-

ableness or completeness of such forward looking statements or to any other financial information contained herein. We assume no respon-

sibility 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 Deutsche Bank AG 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 in-

consistent with the views discussed herein. Opinions expressed herein may differ from the opinions expressed by departments or other 

divisions or affiliates of Deutsche Bank. 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 Deutsche Bank to any registration or licensing requirement within such jurisdiction not currently met within such juris-

diction. 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 copyright-

ed by and proprietary to the provider. 
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