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Europe’s electrification target

Strengthening investment signals across power, grids, buildings, transport and industry

IN A NUTSHELL

— The European Commission has proposed an EU electrification target, marking a significant evolution in
Europe’s energy policy. Rather than treating electrification as an indirect outcome of climate, renewable-
energy and efficiency policies, the European Commission is now making it an explicit policy objective.

% — The Commission’s electrification package includes plans to make electricity prices cheaper relative to
Murray Birt fossil fuels by reforming energy taxes. This is accompanied by various measures that aim to support

ge”tio_r bilit investment in energy storage, grids, clean heat, industrial electrification and EV charging infrastructure.
ustalnanlil . .
Strategist Y The EU has also proposed post-2030 reforms to the Emissions Trading System.

— The creation of an electrification target follows the evolution of climate and energy policies: first the EU
adopted an emissions-only target, but it was found that insufficent investments were being made and so
dedicated renewable-energy legislation was passed, followed by energy-efficiency legislation.
Electrification is following a similar path, initially by introducing a new target for Member States.

— Some investors may view Europe's growing collection of policy targets with scepticism, arguing that
| targets alone do not deploy capital, build infrastructure or guarantee delivery. However, academic
Michael Lewis evidence' concludes that European targets can coordinate investment, improve policy coherence and

Head of e
Research ESG strengthen accountability.

— Investors may not be aware that European targets sit within an established governance framework. We
explain how the system of national energy plans, Commission oversight and legal enforcement
mechanisms make European targets much more than a political ambition. We explain the inner workings
of the EU policy world to show why investors should take the electrification target seriously.

Introduction

In April 2026, two months after the U.S. and Israeli attacks on Iran and the closure of the Strait of Hormuz, the European
Commission published the Acce/erateFU strategy, aiming to provide immediate relief from fossil-fuel price shocks while
accelerating the shift to homegrown, clean and affordable energy. Core to the strategy was announcing the goal of
developing an electrification target.

Recent DWS Research Institute reports have examined how electrification is reshaping the global energy system and creating
a strategic hedge against fossil-fuel price and supply shocks. The New Energy System: Navigating the Shift from Molecules
to Flectrons examined the long-term transformation of energy value chains, while the £nergy & Nature Q2 2026 Quarterly
assessed how geopolitics, energy security and industrial policy are accelerating electrification. In this report, we develop
these themes further with a focus on Europe’s proposed electrification target, which was announced on 17 July 2026.

" Oberthiir, Kulovesi & Reins (2026) Anchoring climate policy integration: progress and limitations under the European Green Deal; Ugur & Tovias (2004) Can
the EU Anchor Policy Reform?; Meus & Delarue (2025) The EU's climate and energy policy: Synthesising over two decades of progress; Meyer-Ohlendorf et al.
(2025) Climate Targets for EU Member States after 2030: Functions and Options; Kivimaa (2025) EU Joint Research Centre Working Paper Opportunities and
challenges for EU energy policy 2025-2035 - a systemic perspective

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. There may be references in this document which do not yet reflect the DWS Brand.

Please note certain information in this presentation constitutes forward-looking statements. Due to various risks, uncertainties and assumptions made in our analysis, actual events or
results or the actual performance of the markets covered by this presentation report may differ materially from those described. The information herein reflects our current views only, is
subject to change, and is not intended to be promissory or relied upon by the reader. There can be no certainty that events will turn out as we have opined herein.

For Professional Clients (MIFID Directive 2014/65/EU Annex II) only. For Qualified Investors (Art. 10 Para. 3 of the Swiss Federal Collective Investment Schemes Act (CISA)). For Qualified
Clients (Israeli Regulation of Investment Advice, Investment Marketing and Portfolio Management Law 5755-1995). Outside the U.S. for Institutional investors only. Further distribution of
this material is strictly prohibited. In Australia and New Zealand: For Wholesale Investors only. For Asia for institutional investors only. *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.

/1


https://energy.ec.europa.eu/strategy/accelerateeu-strengthen-eu-energy-resilience_en
https://www.dws.com/insights/global-research-institute/the-new-energy-system-navigating-the-shift-from-molecules-to-electrons/
https://www.dws.com/insights/global-research-institute/the-new-energy-system-navigating-the-shift-from-molecules-to-electrons/
https://www.dws.com/insights/global-research-institute/energy-nature-investor-quarterly/

Research Institute Europe's electrification target 22 July 2026

1/ What is the EU’s electrification target?

1.1 Europe’s biggest energy reform in almost a generation

The European Commission's proposed electrification target? represents the most significant change to EU energy policy since
the introduction of dedicated renewable energy and energy-efficiency targets in 2009 and 2012. While the EU previously
focused on decarbonising energy supply and improving efficiency, the new strategy directly targets the energy demand side
by seeking to explicitly expand electric vehicles and heat pumps to grow electricity's share of energy consumption.
Electrification has therefore been elevated from a policy outcome to a policy objective, aligning Europe's climate, industrial
competitiveness and energy-security agendas.

The Commission’s Electrification Action Plan argues that Europe’s continued dependence on imported fossil fuels remains a
structural vulnerability: more than 50% of EU energy consumption is met by imported fossil fuels. Moreover, the energy-price
shock due to the closure of the Strait of Hormuz added EUR 50 billion to the EU’s fossil-fuel import bill in just 111 days. The
Electrification Action Plan® frames electrification as a route to lower exposure to volatile fossil-fuel markets, stronger clean-
technology value chains and a more resilient energy system.

Post-2030 reforms to the EU Emissions Trading System were also announced, which will be critical for industrial electrification
and competitiveness,* and which we will examine in a future report. As with all Commission proposals, the European
Parliament and Member State governments (European Council) must jointly agree legislation (known as co-decision). The EU
institutions have pledged to finalise the proposals within one year.®

A new European target

The Electrification Action Plan proposes an EU electrification target of 46% of final energy consumption by 2040. The target
will be subject to an impact assessment and will be a key part of a legislative proposal for Europe’s post-2030 energy and
climate targets. The post-2030 legislative proposal is planned for Q4 2026. The target is not a standalone aspiration: it is
accompanied by sector and system KPIs across renewable electricity, storage, heat pumps, district heating and cooling, and
transport. The Commission estimates that faster electrification could reduce gas imports by more than 70%, reduce crude oil
imports by more than 40% by 2040, which could reduce its fossil-fuel import bill by EUR 260bn per year by 2040. Electricity
generation costs could be lowered by ~20%, making it more attractive to switch to electric technologies. In addition, the EU’s
current carbon emissions could be reduced by an additional 20-30% by 2040.

There are also potential labour market benefits. Clean electrification value chains already employ more than 4 million people
in Europe, and the energy workforce is projected to increase by 50% by 2030 to deploy technologies. The sector accounted
for 30% of EU GDP in 2023.6

Flexibility, energy storage, grids, and data centres have become central investment themes
The Commission links electrification to a major expansion of system flexibility, storage, and grid productivity, recognising that
electrifying demand without managing when and where electricity is consumed would risk increasing system costs.

Commission's proposed KPI is for energy storage to reach 200 GW by 2030, up from 55 GW in 2026. In June 2026, a group
of governments, national developments banks, storage and renewable energy project developers, storage manufacturers, and
energy-consuming industries signed a ‘tri-partite’ agreement’ to increase energy storage investments by 30-35 GW by 2028.

The Commission will publish new rules and revisions to network codes in 2026 to help better integrate battery storage, electric
vehicles and heat pumps into the grid. It also proposes a framework for regulatory sandboxes and living labs for vehicle-to-
grid business models, an assessment of “smart charging by default” in EV-linked electricity contracts by mid-2027, and vehicle-
to-grid requirements for new electric vehicles by end-2027, including inter-operability standards. The Commission’s proposed
KPI is for 100 GW of additional renewable electricity capacity per year up to 2030.

No assurance can be given that any forecast, target, or opinion will materialize. Forecasts are based on assumptions, esti-
mates, views and or analyses, which might prove inaccurate or incorrect.

2 EU Commission (July 2026) Electrification Action Plan.

3 EU Commission (July 2026) Electrification Action Plan

4See DWS Research Institute (May 2026) Investing in carbon before policy reforms and EU Commission (July 2026)

® EU Council (April 2026) '‘One Europe, One Market' - European decision-making institutions agreed timelines for finalising all legislation.
6 EU Commission (July 2026) Electrification Action Plan

7EU Commission (June 2026) EU-level tripartite agreements

/2



Research Institute Europe’s electrification target 22 July 2026

For data centres, the EU will develop a methodology by 2027 to assess electricity flexibility potential (shifting when power is
used), and to add flexibility to a forthcoming regulation for an energy and water A-F letter rating scheme for data centres.®

In parallel, European legislators are making progress?® to agree the EU Grids Package, which focuses on improving long-term
grid planning, accelerating permitting and connection procedures, increasing transparency on available grid capacity, and
encouraging more efficient use of existing networks through flexibility, digitalisation and grid-enhancing technologies.

For investors, these actions help broaden the electrification opportunity into grids, storage, flexibility software, aggregators,
EV charging, data-centre energy integration and industrial demand response and flexibility.

The Commission's proposed KPI is to increase the installation rate of heat pumps to ~4m per year by 2030 compared
with 2.4m in 2025. A leaked version of the Plan stated a KPI to double the installation rate by 2030 compared with 2025.

An innovative aspect of the Electrification Action plan is the proposal to explore a clean heat market mechanism that could
incentivise manufacturers to increase the share of clean heating/cooling solutions and redirect installers and manufacturers
towards heat pumps. The UK's experience™ shows both the potential and commercial sensitivity. The UK scheme is designed
to require boiler manufacturers to increase heat-pump sales as a share of fossil-boiler sales, but implementation was delayed
and diluted after gas boiler industry opposition. An think-tank examined why such a policy is needed and how it could work."

The Commission also proposes to examine whether heat pumps should be mandated in public buildings through future public-
procurement rules. It will also support the creation of national online comparison tools so consumers can obtain comparable
heat-pump quotes, and in cooperation with the EIB it will continue supporting financing solutions for home renovations (

).

The plan aims to support district heating and cooling systems including by supporting business models for waste heat use.
The Commission’s KPI is for 11% of EU heat demand to be supplied by the recovery of waste heat by 2050, and for district
heating and cooling systems to supply 15% of total heating and cooling by 2030 with 6-7% growth per year.

The EU will support training and skills portability, and encourage the uptake of robots to help workforce shortages.

For industry, the plan brings industrial electrification into the centre of existing EU industrial and climate policies. The Action
Plan cites the EUR 100 billion Industrial Decarbonisation Bank, which is best understood as an EU funding platform. The EU
will use the ETS and budget resources to help close the cost gap for industrial electrification projects. The EU plans to sell
EUR 30bn of EU Allowances to provide initial funding. The EU has run successful auctions for financial support for industrial
heat decarbonization and hydrogen and Germany has run funding competitions to support industrial electrification.”™

The EU concludes that electrification is technically feasible for 60% of industrial energy demand, while industrial waste heat
recovery potential is estimated at 14% of EU’s industrial use of solid fuels, gas and oil/petroleum products.™ Industry experts
have analysed the technical and economic potential of energy flexibility across five energy intensive sectors.” The EU will fund
pilots/R&D of innovative industrial electrification, small nuclear reactors and will update its industrial hydrogen strategy.

Examples of industrial companies investing in heat pumps

Some European industrial companies are investing in large-scale heat pumps, demonstrating both technical feasibility and
commercial momentum. BASF installed one of the world’s largest industrial heat pumps to recover low-temperature waste
heat and cut fossil gas use, while ArcelorMittal, Nestlé, Danone and Heineken are using industrial heat pump to recover
waste heat, electrify process heat and replace fossil-fuel boilers across their operations.” These investments underline that
electrified heat can be a viable industrial solution, but scaling depends in part, on electricity being competitively priced
through supportive energy tax and levies and the ETS reforms.

8 EU Commission (accessed July 2026)

o (June 2026)

0 UK Department for Energy Security and Net Zero,

TRAP (2023)  RAP (2024)

2 European Commission (accessed July 2026)

'3 German Federal Ministry for Economic Affairs and Energy (BMWE)

4 EU Action Plan states 300 TWh is industrial waste heat recovery potential.

> SmartEn (2025) The business case for flexibility in energy intensive industries

6 DWS analysis 2026. Securities mentioned are for reference only and should not be considered as investment advice.
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The plan reinforces existing EV policy by aiming to strengthen the which sets
mandatory national targets for deploying alternative fuels infrastructure, updating for public and private charging point
standards, supporting clean transport corridors for heavy-duty electric vehicles, updating the which

sets public procurement targets and developing demand incentives for EVs. It also links transport electrification to power-
system flexibility through smart-charging-by-default, pilots” and vehicle-to-grid requirements for new EVs by end-2027.

The Commission's proposed KPI is for sufficient port grid capacity and shoreside charging infrastructure to enable
battery-electric propulsion for one third of the EU ferry fleet.

An additional KPl is that Heavy Duty Vehicle recharging and HDV depot charging will have to be deployed to enable 40%
battery electric propulsion of the EU truck fleet.

1.2 Lower electricity bills and energy tax reform are central to the electrification plan

The Action Plan also identifies the electricity-to-fossil-fuel energy price gap as an important economic barrier to electrification.
According to the Commission, electricity is on average almost three times more expensive than gas for EU companies and
two and a half times more expensive for households. As well, the lowest electricity prices in the EU are seen in countries with
very high shares of renewable and nuclear power generation, as fossil fuels will set the wholesale power price less frequently.

The Commission’s proposed KPI is to reduce national electricity-to-gas price ratios to a maximum of 2.5 for households
and 2.0 for industry by 2030.

This goal is framed under a proposed 'Future-Proof Electricity Bills' regulation™ which aims to address electricity affordability
across energy bill components including network charges, smart-metering and grid digitalisation, and electricity taxation.

The network-charge element is important because grid costs are expected to become a larger part of electricity bills as Europe
invests in transmission and distribution infrastructure. The draft regulation would require tariff methodologies to reward
efficient grid use, include capacity and time-of-use elements, provide locational signals (encouraging the right investment in
areas where grid capacity is constrained), and avoid penalising energy storage, demand response (energy users shifting
consumption to times and locations that reduce system costs), and aggregation of renewable/electrification/storage
technologies. In practical terms, the draft regulation could help improve the economics of heat pumps, EV charging, batteries
and industrial demand response.

The regulation also proposes to introduce minimum smart-meter deployment thresholds of 50% of final customers by 2030
and 65% by 2033, alongside smart-grid indicators and a framework for electricity-grid data reuse. This turns digitalisation into
a core enabler of lower electricity bills and more flexible electrification.

The importance of energy taxation can be seen by examining the economics of heat pumps, a key electrification technology.
Instead of burning fossil fuels for heat, a heat pump moves low-grade heat from the air, ground or water and upgrades it using
electricity. Even cool or cold air or water contains useable heat. A heat pump is similar to how a fridge works by moving heat
from the food inside to the outside rear of the fridge. Each unit of electricity used by a heat pump produces multiple units of
heat with an efficiency of 300-500% compared to a heat boiler’s efficiency of 70-80%.

This efficiency advantage can be undermined if electricity is taxed or charged much more heavily than gas. shows
how lower electricity taxes that change the electricity-to-gas price ratio can affect the adoption of domestic heat pumps. We
believe a similar relationship may exist also for electric vehicles.

The Commission concludes that Member States with the lowest electricity-to-gas price ratios record around three times higher
heat-pump sales than those where the ratio exceeds three. In parallel, the Commission found that the lowest European
electricity prices are in countries with a very high share of renewables and/or nuclear.

7 EU Staff Working Document provides guidance for how Member States and companies can use regulatory sand boxes and ‘living labs’ to support
commercialisation of vehicle to grid balancing. EU SWD 2026/595
'8 EU Commission (July 2026)
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Figure 1: Reforming electricity and fossil fuel taxes makes heat pumps more economic, leading to higher sales and investment
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The Commission’s diagnosis is that the problem is not only wholesale electricity prices. Around 48% of the average EU
household electricity bill reflects the electricity price itself, while taxes and levies accounted for 26% and network charges
another 26%. The plan therefore targets the full bill: reducing electricity-tax disadvantages relative to fossil fuels, phasing out
fossil-fuel subsidies, and redesigning network charges so that they reward electrification, storage and flexible use of the grid.

The most politically important feature is the legal aspect of the proposal. Earlier attempts to reform EU energy taxation stalled
because tax policy requires unanimity among Member States.” The EU aims to pursue energy tax reform through electricity-
market legislation where “qualified majority voting” applies: at least 556% of Member States (15 of 27) with 65% of the EU
population. This could make electricity-bill reform more politically achievable than a revision of the Energy Taxation Directive.

The Action Plan cites energy tax reforms in the Netherlands, Belgium, and Denmark as evidence that countries can rebalance
electricity and fossil-fuel costs. Other national reforms, including in Belgium, Ireland, Italy, Hungary, Germany, and the UK,
also show that reducing taxes and levies on electricity can improve the economics of heat pumps and industrial electrification.
These examples matter as EU-level reform may be more possible when governments have already embarked on reforms.

®The Commission proposed carbon and energy-content-based tax reform in 2011, but the proposal was withdrawn in 2015 due to lack of agreement.
A wider energy tax reform aiming to incentivize clean energy and electrification was proposed in 2021 but agreement could not be reached.
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2 / Why investors should take the
electrification target seriously

In this section we explain how EU targets can influence investment through governance, monitoring, and enforcement.

2.1 Why Europe uses targets to anchor policy and investment
Some investors may view Europe's growing collection of policy targets with scepticism since targets do not deploy capital.
However, academic research concludes that targets do more than signal ambition, targets are governance tools that:

1. Create accountability: turning policy ambitions into measurable objectives and clarifying responsibility for delivery.?
2. Coordinate policy: aligning Member States, sectors and institutions while preserving national flexibility.?

3. Support investment by reducing policy uncertainty and signalling demand for infrastructure, technology, and skills.??

2.2 Electrification has moved from “policy outcome” to “policy objective”

For years, EU energy policy focused on emissions cuts, renewables, and efficiency, with electrification treated as a “policy
outcome” rather than a goal. Industry groups formed the Electrification Alliance in 2017 and called for an EU electrification
strategy in 2023, warning that electrification progress was not happening fast enough due to climate and energy policies.

The electrification target follows the logic of earlier EU climate and energy policy. The first climate target was not enough to
drive investment, prompting the EU to add renewables and energy efficiency legislation in 2009 and 2012. The lesson for
electrification is similar: economy-wide climate goals set the direction, but an EU target can translate ambition into policy and
investment delivery for power, grids, buildings, transport and industry. The target reflects a growing recognition that climate,
competitiveness, and energy-security objectives require policies to shift energy demand from fossil fuels to electricity.

2.3 The electrification target aligns with Europe's broader policy architecture
Europe’s extensive climate, energy, industrial and infrastructure policies support electrification in separate ways, Figure 4.

Figure 2: The interlocking EU energy and climate policy landscape supports electrification
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Source: DWS Research Institute analysis (July 2026).

20 Oberthr, Kulovesi & Reins (2026) “Anchoring climate policy integration: progress and limitations under the European Green Deal”

21Ugur & Tovias (2004) “Can the EU Anchor Policy Reform? The Case of the Euro-Med Partnership” and Meus & Delarue (2025)

The EU’s climate and energy policy: Synthesising over two decades of progress; Meyer-Ohlendorf et al. (2025) “Climate Targets for EU Member
States after 2030: Functions and Options”

22 Kivimaa (2025) EU Joint Research Centre Working Paper Opportunities and challenges for EU energy policy 2025-2035 - a systemic perspective
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2.4 From targets to delivery: How the Energy Union Governance Framework works

The Governance of the Energy Union and Climate Action Regulation turn targets into a planning and monitoring cycle. At its
centre are ten-year National Energy and Climate Plans (NECPs) where Member States set out how they will meet
decarbonisation, efficiency, energy security, energy market, and research, innovation and competitiveness goals.

The Commission reviews draft NECPs, issues recommendations and tracks delivery through progress reports. The
Commission also publishes an annual State of the Energy Union, drawing on progress reports on implementation of legislation
and examining progress on energy security, a fully integrated internal energy market, energy efficiency, emission reduction
and developments on research and innovation for technologies’ competitiveness. These actions help the Commission to
identify gaps between ambition and delivery. The EU recommends corrective action when Member States or the EU
collectively are off track. Figure 3 summarises the two accountability tracks.

The Commission’s May 2025 assessment of updated NECPs shows this process in practice: it found the EU close to its 2030
emissions target, but identified gaps in land-use carbon removals, renewable deployment, electricity-system flexibility and
financing strategies. The Commission will update the Governance Regulation for the post-2030 period by Q4 2026.

Figure 3: How the EU turns targets into delivery and compliance
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Source: DWS Research Institute July 2026), European Union institutions.

2.5 Enforcement: The compliance mechanism behind European policies
EU climate and energy targets are backed by legal enforcement. When Member States fail to implement EU directives correctly,
the Commission can launch infringement proceedings escalating from a formal notice and reasoned opinion to Court of Justice
referral,® as shown in Figure 3. This legal backstop helps ensure agreed EU legislation is applied consistently across Member
States, making EU targets more durable than voluntary policy commitments.

Financial sanctions can include a lump sum for past non-compliance and daily fines to encourage rapid implementation. The
Commission’s methodology considers the seriousness and duration of the infringement and the need for deterrence, meaning
penalties can become material when delays persist.?* The scale is material: the Energy policy area alone had 140 open
infringement cases? at the end of 2023. Recent cases illustrate the range of outcomes. Slovakia partly addressed Renewable
Energy Directive implementation concerns after Court referral, but the Commission later found implementation remained
incomplete.? Romania faced proceedings over electricity-export restrictions,” while in 2025 cases against Ireland, Latvia and
Portugal related to incomplete renewable-energy permitting rules and nine countries’ incomplete implementation of the EU
Methane Regulation.?®

2 European Commission, /nfringement procedure; Treaty on the Functioning of the European Union, Articles 258 & 260

% European Commission, Financial sanctions in infringement proceedings, Communication from the Commission, 2023/C 2/01, OJ C 2, 4 Jan 2023,
% European Commission, Monitoring the application of European Union law - 2023 Annual Report. COM(2024) 358 final, 25 July 2024;

% European Commission, April infringement package - key decisions on energy, 24 April 2024.

2 European Commission, April infringements package. key decisions on energy, 19 April 2023.

28 European Commission, July infringement package - key decisions on energy, 17 July 2025.
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3 / Conclusion

Key findings

1. Electrification has moved from an implied outcome to an explicit EU policy objective.

2. The electrification target is part of broad action plan and active legislative landscape including energy tax reform,
energy storage, grid investment, flexibility, industrial and residential heat pumps, district heating, electric vehicles
and charging.

3. European energy and climate targets are embedded in a governance and enforcement system that makes targets
more than a political aspiration.

Investor implications
1. Electrification is a cross-sector and asset class opportunity across listed companies and private assets.?
2. Reforming energy taxes could improve the economic competitiveness and investability of heat pumps and electric
vehicles, but Member State agreement to reform energy taxes could be difficult. Policy-makers could benefit from the

investor perspective.

3. As grids and flexibility will affect the pace of investment electrification technologies, investors should track relevant
changes to grid investments, network rules, smart meter roll-out, and planning reforms.

4. Industrial electrification is likely becoming more investable but remains policy-dependent, including the parallel pro-
posals for the post-2030 rules for the Emissions Trading System.

5. The investment signal depends on implementation: the electrification target and action plan will go through the EU

legislative progress in parallel to other important policy reforms. Member States will then embed the new targets into
national legislation and investment plans.

29 See DWS Research Institute (2026) The new energy system: Navigating the shift from molecules to electrons
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4 / DWS sustainability research library

Below we provide links to recent DWS research papers relating to themes and asset classes relevant to the energy transition.

CIO Office

e  Critical minerals at the center of geopolitical tensions (June 2025)
www.dws.com/insights/cio-view/macro/critical-minerals-at-the-center-of-geopolitical-tensions/

DWS Research Institute

e Energy and nature investor quarterly (Q2 2026)
https://www.dws.com/insights/global-research-institute/energy-nature-investor-quarterly/

e The new energy system: Navigating the shift from molecules to electrons (June 2026)
https://www.dws.com/insights/global-research-institute/the-new-energy-system-navigating-the-shift-from-
molecules-to-electrons/

e Investing in carbon before policy reforms (May 2026)
https://www.dws.com/insights/global-research-institute/investing-in-carbon-before-policy-reforms/

e The great energy race: challenge and transformation (September 2025)
www.dws.com/insights/global-research-institute/the-great-energy-race-challenge-and-transformation/

e A strategic appraisal of climate index investing June 2025)
www.dws.com/insights/global-research-institute/a-strategic-appraisal-of-climate-index-investing/

European Transformation
e Igniting European transformation (May 2025)
www.dws.com/insights/global-research-institute/igniting-european-transformation/

e European Transformation research hub
www.dws.com/insights/global-research-institute/european-transformation-research-hub/

Infrastructure

e  European Mid-market Infrastructure: 10 Reasons It Matters for Portfolios
https://www.dws.com/insights/alternatives-research/infrastructure/european-midmarket-infrastructure-10-rea-
sons-it-matters-for-portfolios/

e Data Centres: Asset classes, strategies and the Al boom
https://download.dws.com/download/asset/28466b3f-d8b3-4d03-b6ac-51672a674501?tenant=DWScom

e Infrastructure strategic outlook H1 2026: Half-year market update (January 2026)
https://www.dws.com/en-gb/insights/research/infrastructure/infrastructure-strategic-outlook-2026/

e Infrastructure update: Transforming Europe’s competitiveness (April 2025)
https://www.dws.com/en-GB/AssetDownload/Index?assetguid=a042f37¢c-f208-4f21-9bc6-6efb558ea32d

Real Estate
e Industrialised Construction: Scaling Delivery of Housing in Supply-Constrained Markets (July 2025)
https://www.dws.com/insights/alternatives-research/real-estate/industrialised-construction/

e  Europe real estate strategic outlook: Mid-year 2026
https://download.dws.com/download/asset/fbf3a2d2-233f-4d96-b36a-6a5cfe30e13c

e Europe real estate debt strategic outlook (May 2026)
https://download.dws.com/download/asset/18bbd3ce-4505-4ca3-ba99-d57065fee267

e From alternative data to alpha (May 2026)
https://download.dws.com/download/asset/130fcOef-c8a0-4e4e-82da-1946a0c3b9627tenant=DWScom

Liquid Real Assets

e Real assets and energy transition (April 2024)
https://www.dws.com/insights/alternatives-research/liquid-real-assets/real-assets-and-the-energy-transition/
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http://www.dws.com/insights/cio-view/macro/critical-minerals-at-the-center-of-geopolitical-tensions/
https://www.dws.com/insights/global-research-institute/energy-nature-investor-quarterly/
https://www.dws.com/insights/global-research-institute/the-new-energy-system-navigating-the-shift-from-molecules-to-electrons/
https://www.dws.com/insights/global-research-institute/the-new-energy-system-navigating-the-shift-from-molecules-to-electrons/
https://www.dws.com/insights/global-research-institute/investing-in-carbon-before-policy-reforms/
http://www.dws.com/insights/global-research-institute/the-great-energy-race-challenge-and-transformation/
http://www.dws.com/insights/global-research-institute/a-strategic-appraisal-of-climate-index-investing/
http://www.dws.com/insights/global-research-institute/igniting-european-transformation/
http://www.dws.com/insights/global-research-institute/european-transformation-research-hub/
https://www.dws.com/insights/alternatives-research/infrastructure/european-midmarket-infrastructure-10-reasons-it-matters-for-portfolios/
https://www.dws.com/insights/alternatives-research/infrastructure/european-midmarket-infrastructure-10-reasons-it-matters-for-portfolios/
https://download.dws.com/download/asset/28466b3f-d8b3-4d03-b6ac-51672a674501?tenant=DWScom
https://www.dws.com/en-gb/insights/research/infrastructure/infrastructure-strategic-outlook-2026/
https://www.dws.com/en-GB/AssetDownload/Index?assetguid=a042f37c-f208-4f21-9bc6-6efb558ea32d
https://www.dws.com/insights/alternatives-research/real-estate/industrialised-construction/
https://download.dws.com/download/asset/fbf3a2d2-233f-4d96-b36a-6a5cfe30e13c
https://download.dws.com/download/asset/18bbd3ce-4505-4ca3-ba99-d57065fee267
https://download.dws.com/download/asset/130fc0ef-c8a0-4e4e-82da-1946a0c3b962?tenant=DWScom
https://www.dws.com/insights/alternatives-research/liquid-real-assets/real-assets-and-the-energy-transition/
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Important information - EMEA, APAC & LATAM

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
its officers and employees (collectively “DWS") are communicating this document in good faith and on the following basis.

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 reasonableness
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, pro-
jection, 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 may not be reproduced or circulated without DWS's written authority.

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.

For institutional / professional investors in Taiwan:

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. Itis for informational purposes only. This document does not constitute investment advice or a recommendation
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.

© 2026 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.
© 2026 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.
© 2026 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.

© 2026 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 docu-
ment has not been reviewed by the Australian Securities and Investments Commission.

© 2026 DWS Investments Australia Limited
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