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IN A NUTSHELL

During the last month almost all of the price movement has
been in precious metals. With safe havens continuing to be
well bid by investors, gold broke through the 2,000 dollars
per ounce level to a new all-time high." Covid-19 concerns
as well as rising coronavirus infections in the United States
have kept doubts about the extent of economic recovery at
the forefront of investors' minds. Meanwhile, the U.S. Fed-
eral Reserve's (Fed's) low interest-rate policy and quantita-
tive easing should continue to support gold prices. Aside
from this fear-driven demand for gold, a weaker dollar
makes the metal cheaper in emerging markets (EM), in-
creasing the ability to buy gold. Prices have recently pulled
back below 2,000 dollars per ounce but a slight correction
seemed inevitable as the rise in prices in the second half of
July was steep. We believe, however, that the upward trend
should continue as we do not expect a material change in
the Fed's monetary policy and political and economic uncer-
tainty remain. Also platinum prices should continue to be
well supported as the Covid-19 pandemic has curtailed a
significant amount of production in South Africa, which ac-
counts for 75% of global supply.

As investor flows into commodities rise on hopes of eco-
nomic recovery, base-metal prices have been supported by
fundamentals as well. In July, a slew of commodity compa-
nies announced their earnings and highlighted the impact
on supply from lower capital expenditure and workforce
reductions as a result of Covid-19. Miners’ strikes in particu-
lar in Chile have added to labor-supply disruption worries.
As the dollar weakness takes a pause, the momentum for
metal prices may not stay as strong as we have seen in the
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Marketing Material

_ Almost all the last month's price movement has been in precious metals.

_ We expect oil prices to remain range-bound as it will take a considerable amount
of time to reverse oil oversupply and bring inventory levels down to historical aver-

_ Favorable growing conditions continue to weigh on grain prices.

last few weeks, but barring a deterioration in the macro sen-
timent, we would expect to see continued investor interest
in the complex.

Energy has been the most boring part of the commodity
market recently. On the supply side, the gulf states of
OPEC, including adversarial Iraq and Saudi Arabia, have
signed a joint statement reiterating their intention to meet
the OPEC and Russia production-cap agreement. This cer-
tainly counters the concerns about production above the
OPEC and Russia limits. On the demand side, gasoline
demand increased strongly from June to July, consistent
with the reopening of global economies. Oil, however, is a
commodity that benefits from social contact and globaliza-
tion — and both continue to be restricted as Covid-19 cases
rise again in Europe. Therefore, we expect demand increas-
es to be more modest in August compared with July.

Although OPEC+ and other oil-producing nations have be-
gun to bring back supply to the market, it is being done in a
gradual manner to account for a moderate recovery in glob-
al demand. Regardless of the pace of recovery, it will take a
considerable amount of time to reverse oversupply and
bring inventory levels down to historical averages. There-
fore, we expect oil prices to remain range-bound between
40 and 45 dollars per barrel for West Texas Intermediate
(WTI).

The sharp movement in natural-gas prices came after
weather forecasting models showed higher than average
temperatures globally, especially in Europe on expectations
that air conditioning is propelling natural-gas demand. In
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line with these developments, export volumes for U.S. lique-
fied natural gas (LNG) reversed the slide to show an in-
crease after several weeks of decline. On the policy front,
the U.S. Department of Energy issued a statement allowing
export of LNG to the non-free trade agreement countries
into 2050, expanding both long-term supply and demand
confidence. In the near term, we believe prices for natural
gas are likely to hold, with weather forecasts continuing to
show higher- than- average temperatures.

Meanwhile favorable weather and therefore growing condi-
tions continue to weigh on grain prices. Even if China con-
tinues to work toward the phase one agreement purchases,
we believe that surplus production and inventories will limit
upside potential. High temperatures coupled with a healthy

amount of rain is promising a robust crop yield. We believe
the improving weather conditions are outweighing support
from Chinese demand. Furthermore, with Covid-19 cases
on the rise, investors are still focused on potential demand
destruction from reduced economic activity rather than Chi-
nese purchases. We expect prices for agricultural commodi-
ties to remain under pressure until Covid-19 concerns ease.

For livestock, on the other hand, the reopening of meat
plants has brought significant optimism. Supply chains
which had shown signs of distress have begun to return to
normal. And, as restaurants reopen, demand has risen for
beef and pork. We expect the improving price trend to con-
tinue.

PAST 30-DAY AND YEAR-TO-DATE PERFORMANCE OF MAJOR COMMODITY CLASSES

P m Performance past 30 days

Past performance is not indicative of future returns.
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® Year-to-date performance 2020

Sources: Bloomberg Finance L.P., DWS Investment Management Americas Inc. as of 8/12/20

' Bloomberg Commodity Index, 2 Bloomberg Natural Gas Subindex, * Bloomberg Brent Crude Subindex, * Bloomberg WTI Crude Oil Subindex, ° Bloomberg
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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 Cl (BCOM) composed of futures contracts on Copper.

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

A correction is a decline in stock market prices.

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

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

Quantitative easing (QE) is an unconventional monetary-policy tool,
in which a central bank conducts broad-based asset purchases.

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

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
benchmark in oil pricing.

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

07/15 -07/16 07/16 - 07/17 07/17 -07/18 07/18 - 07/19 07/19 - 07/20

Bloomberg Commodity Index -8.2% 0.1% 1.2% -7.5% -13.0%
Bloomberg WTI Crude Oil Subindex -37.1% 5.5% 37.2% -15.8% -55.6%
Bloomberg Brent Crude Subindex -32.2% 7.5% 47.0% -10.3% -35.2%
Bloomberg Natural Gas Subindex -30.1% -24.7% -15.7% -20.9% -48.7%
Bloomberg Gold Subindex 22.8% -7.8% -5.5% 13.3% 33.6%
Bloomberg Silver Subindex 36.2% -19.5% -9.6% 21% 41.7%
Bloomberg Platinum Subindex 16.3% -19.4% -11.8% 1.4% 2.2%

Bloomberg Copper Subindex -7.4% 26.9% -5.2% -7.6% 5.4%

Bloomberg Aluminum Subindex -2.5% 13.5% 7.9% -16.6% -9.8%
Bloomberg Zinc Subindex 14.3% 21.9% -4.6% -0.4% -5.1%
Bloomberg Corn Subindex -17.0% -1.3% -12.8% -5.6% -27.8%
Bloomberg Wheat Subindex -23.2% -2.9% -3.5% -18.7% 6.1%

Bloomberg Soybeans Subindex 6.1% -4.2% -14.5% -12.4% -5.3%
Bloomberg Sugar Subindex 56.0% -25.0% -33.4% 6.0% -4.7%
Bloomberg Cotton Subindex 14.5% -7.4% 31.2% -31.4% -5.0%
Bloomberg Live Cattle Subindex -17.4% 11.5% -6.3% -0.5% -13.3%

Past performance is not indicative of future returns.

Sources: Bloomberg Finance L.P., DWS Investment Management Americas Inc. as of 8/12/20
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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: 8/14/2020

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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