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Charging Ahead: Electrification in Asia

IN A NUTSHELL

— Global energy systems have long depended on fossil-fuel based energy, but Asia is now
accelerating toward energy self-sufficiency through large-scale electrification initiatives.

— Electrification refers to the broad shift towards electricity as the primary energy carrier
across transport, industry, and buildings, supported by grid modernization.

QIJAZVZ:E Investment —  Electrification scorecard: Asia vs peers (DWS Research synthesis based on third-party data)?
Officer o Power (Leading): Asia’s renewable deployment is structurally faster. This
underpins faster fossil-to-clean substitution

o Transport (Leading but uneven): Outside China, adoption remains patchy and

needs policy tailwinds
o Buildings & Industry (Lagging): Heat-pump uptake is rising in Japan and South
Korea, but Asia’s industrial heat is still heavily fossil-fuel reliant and hard-to-

electrify
— Grid modernization underpins Asia’s electrification, driving long-cycle transformer
investment and potentially creating opportunities for power-equipment and materials
Christy Lam suppliers, while Korean and Chinese manufacturers diverge in competitiveness and market
, ‘ Analyst positioning.

Energy competition has become a defining theme in global markets. The U.S. continues to prioritize lower oil prices to support domestic
consumption and geopolitical leverage, while China has been working aggressively to secure more affordable and stable energy sources.
Yet, as a country structurally dependent on imported fossil fuels, China has increasingly turned to electrification as its strategic pathway
to greater energy resilience and long-term cost stability.

Against this backdrop, Asia is accelerating energy self-sufficiency through large-scale electrification initiatives. Bloomberg forecasts
that annual grid investment in China and India will exceed USD 300 billion by 2030, with a 10-year CAGR (2020-2030) of over 12%,
outpacing their domestic GDP growth. In contrast, developed economies continue to show signs of relative underinvestment. (Figure
1 and 2) Europe’s grid age is a factor: about 40% of EU distribution networks are over 40 years old, requiring upgrades. 2 In the United
States, ~70% of transmission lines exceed 25 years, approaching end-of-life, underscoring systemic renewal needs alongside invest-
ment shortfalls.3

Electrification refers to the shift toward electricity as the primary energy carrier—displacing fossil fuels across transport and industrial
processes—and is fundamentally enabled by grid modernization. China is at the forefront of this transition, supported by surging elec-
tric vehicle (EV) sales, its role as the world’s manufacturing hub, and its dominant position in the global transformer supply chain.

1 The electrification scorecard represents an indicative, qualitative assessment by DWS Research, synthesizing publicly available data from third-party
sources (including international energy agencies and national statistics). Asia is assessed relative to other major regions (including Europe and North
America) across power, transport, buildings and industry, based on recent deployment trends, energy mix evolution and electrification indicators. The
scorecard does not represent a ranking, forecast or investment recommendation.

2 The European Files, data as of 4t Apr 2025

3 US Department of Energy, data as of 19t Oct 2023

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be speculative
and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all

clients. Source: DWS Investment GmbH.
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Figure 1: Grid Capital Expenditure Regional Comparison Forecast (2020-2030)
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Source: Bloomberg, data as of 13t Jan 2026. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate

orincorrect.

Figure 2: Grid Capital Expenditure vs GDP Growth: Regional Compound Annual Growth Rate (CAGR) Comparison (2020-2030)
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Source: Bloomberg, data as of 13t Jan 2026. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate

orincorrect.

Driving the Change: Transportation’s role in Electrification in Asia

The most visible and familiar manifestation of electrification in Asia is the continued rise of electric vehicles (EVs). China has been the
clearest example of this shift. As of November 2025, battery-electric vehicles and plug-in hybrids accounted for around 60% of retail
passenger-vehicle sales, a remarkable jump from about 30% in January 2024. (Figure 3) Beyond China, South Korea has emerged as
another major Asian market actively pushing EV adoption. As part of its 2030 Nationally Determined Contribution target to reduce
Greenhouse Gases (GHG) emissions by 40% from 2018 levels, Korea aims to deploy 4.2 million cumulative EVs by 2030.# National and
municipal incentives remain a core part of this strategy. In 2026, Seoul plans to boost EV uptake by complementing central-government
subsidies—EV buyers who trade in gasoline or diesel cars can receive South Korean Won (KRW)300,000 (~USD 203) from the city, on
top of KRW 1 million (USD 677) from the central government.> Despite these efforts, foreign brands have been the largest beneficiaries:
Tesla ranked fifth in Korea’s domestic vehicle sales in 2025, as imported EV purchases surged 78% versus 38% for domestic EVs. Nearly
KRW 2 trillion (~USD 1.5 billion) in combined subsidies is estimated to have supported purchases of China-manufactured Tesla vehi-

cles.b

Apart from China and Korea, other Asian markets are also catching up—albeit from a smaller base. In India, Toyota’s joint venture
Toyota Kirloskar Motor entered the fully electric segment in January 2026 with the launch of the Urban Cruiser Ebella, its first

4 The Chosun Biz, data as of 25t Nov 2025
5 The Korea Times, data as of 18t Jan 2026
6 The Chosun Daily, data as of 22" Jan 2026

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be speculative
and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all

clients. Source: DWS Investment GmbH.
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battery-electric SUV for the local market.” Bloomberg forecasts that by the early 2030s, EV sales as a percentage of total vehicle sales
in India, Japan, South Korea, and Southeast Asia will exceed 60%. (Figure 4) However, EV penetration as a share of the total vehicle
fleet remains modest across most of Asia. By 2040, Bloomberg expects EVs to represent less than half of all vehicles in India, Japan,
and Southeast Asia, while China and South Korea are projected to reach 66% and 62%, respectively. (Figure 5)

Figure 3: China retail passenger-vehicle sales by vehicle type (January 2024-November 2025)
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Figure 4: EV sales as a % of total vehicle sales forecast: Asia country comparison
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Source: Bloomberg, as of 6t Jan 2026. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.

7 Fortune India, data as of 20t Jan 2026
Any mentions of specific securities are for illustrative purposes only and should not be considered a recommendation.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be speculative
and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH.
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Figure 5: EV as a % of total vehicle fleet forecast: Asia country comparison
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Source: Bloomberg, as of 6t Jan 2026. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect.

Heat it up: Electrification in Asia

While transportation has been the most visible driver of electrification, EV adoption is not the end point of Asia’s energy transition.
The next major frontier likely lies in industrial and building electrification, particularly in heating—an area that remains heavily reliant
on fossil fuels across much of the region. Power, industry and transport account for roughly 85% of global GHG emissions, with industry
and power dominating in Asia. (Figure 6) Electrification targets these sectors most directly, displacing coal- and fossil-fuel-intensive
processes and delivering the largest structural reductions in fossil-fuel demand.

Electrification in manufacturing, heavy industry, and buildings refers to replacing direct fossil-fuel use with electric technologies,
especially for thermal processes. Although Asia serves as the world’s manufacturing hub, countries such as China, Indonesia, and
Vietnam continue to exhibit deep dependence on fossil-fuel-based industrial energy. According to the World Bank’s “Industrial
Decarbonization in East Asia” (2025), less than 30% of industrial energy consumption in these markets is powered by electricity.® As a
result, thermal energy has become the central focus of the next wave of electrification.

Heat pumps are emerging as a pivotal technology in this transition.

®  In China, air-to-air heat pumps dominate due to their cost-effectiveness and ease of deployment.

e InJapan, a more mature heating market has enabled steady growth in reverse-cycle systems and heat-pump water heaters,
supported by national subsidies. By 2035, heat pumps are expected to meet around 40% of Japan’s space-heating demand,
while their market share in China is projected to double over the same period.°The International Energy Agency (IEA)
emphasizes that consistent policy frameworks will be essential to maintain this adoption momentum.

Japan and South Korea—both with sizable industrial sectors—face a distinct set of opportunities and challenges. Their machinery
sub-sectors already exhibit over 70% electrification, reflecting early adoption and strong government backing. Much of their industrial
equipment is already compatible with electric or hybrid systems. In Japan, the Investment Promotion for Energy Conservation program
offers companies up to JPY 10 million (~USD 65,000) per facility to install industrial heat pumps.® Meanwhile, South Korea’s Ministry
of Climate, Energy and Environment aims to deploy 3.5 million heat pumps by 2035 to curb fossil-fuel-based heating demand.!

Supportive policies provide long-term demand visibility for industrial electrification, but structural challenges remain. Grid upgrades
will be necessary to manage higher loads in industrial clusters, and several heavy industries—such as chemicals, steel, and materials—

8 World Bank, data as of 26" Aug 2025

9 The International Energy Agency, data as of 12t Nov 2025

10 The Ministry of Economy, Trade and Industry, data as of 15 Apr 2022
11 The Chosun Daily, data as of 16% Dec 2025

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be speculative
and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH.
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still rely on ultra-high-temperature processes that are difficult to electrify. These sectors may therefore see a slower or more uneven
transition.

Figure 6: The sector share of greenhouse gas emissions by region or country
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Source: DWS Research Institute (September 2025), EDGAR - Emissions Database for Global Atmospheric Research, data corresponds to 2023 GHG emissions. Buildings
include solid waste disposed on land, solid waste composted and hazardous solid waste processing/storage, wastewater handling, waste incineration, Industrial com-
bustion and processes includes combustion for industrial manufacturing and industrial process emissions (e.g. nonmetallic minerals, non-ferrous metals, solvents and
other product use, chemicals, etc.). Oil & Gas Exploration is labelled "Fuel exploitation" by EDGAR and includes fuel extraction, transformation and refineries activities,
including venting and flaring.

Rewiring Asia: Grid Modernization Powers the Shift

As electrification accelerates across transportation, industry, and buildings, the pressure on Asia’s existing power infrastructure inten-
sifies. The grid itself becomes the next critical bottleneck. Higher thermal-load electrification, rising EV penetration, and the growing
deployment of heat pumps all require significant grid upgrades—not only to increase capacity but also to fundamentally redesign
how electricity is delivered and managed. This underscores grid modernization as a central enabler of Asia’s broader energy transi-
tion.

Modern grids must be smarter, stronger, and far more flexible than the traditional systems built around centralized fossil-fuel plants.
Instead of one-way, predictable power flows, they now need to accommodate intermittent renewable supply, two-way energy move-
ment, and sharp demand spikes from electrified transport and industry. At the heart of this transformation are transformers, which
enable voltage conversion across transmission and distribution networks and ultimately determine how much electrified load the sys-
tem can support.

Electrification in Asia therefore requires a substantial expansion and upgrading of transformer capacity. This has historically been a
long-cycle, capex-intensive segment with high entry barriers and multi-year visibility, contributing to its durability as a structural theme
in the region. Global transformer prices have risen more than 60% between 2022 and 2025, supported by renewable-project commit-
ments, data-centre growth, and post-pandemic supply constraints. Producers with higher overseas exposure generally capture stronger
pricing and margin profiles, reflecting tighter supply-demand balances in markets such as the U.S. and Europe.!?

Geopolitics and lead-time dynamics are also shaping competitive positioning within Asia. Some manufacturers have strengthened their
foothold in Western utility markets through long-standing export relationships and local capacity expansion, while others are gaining
share in emerging markets through shorter delivery times and competitive pricing. This divergence creates differentiated risk-reward
profiles across the power-equipment value chain.

12].P. Morgan, data as of 27™ Jan 2026

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be speculative
and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH.
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Beyond core equipment makers, upstream materials—including copper, aluminium, and grain-oriented electrical steel (GOES)—stand
to potentially benefit directly. Copper alone represents 10—-20% of transformer production costs, closely tying raw-material demand to
the accelerating grid-expansion cycle.

Asia’s data-centre boom is intensifying electricity demand, especially across major hubs, where facilities already consume up to 9% of
national power. With data-centre electricity needs rising rapidly, Al-driven load growth is set to deepen grid strain and accel-
erate the urgency of large-scale network upgrades. Asia is also deploying renewables at a significantly faster pace than Western econ-
omies. China and other Asian markets reached a 12% wind-and-solar generation share five to eight years earlier than Europe or North
America , and China hit its 2030 wind-and-solar capacity target six years ahead of schedule—underscoring the region’s accel-
erating clean-power momentum. Compared with the US and Europe, Asia’s grid modernization is advancing faster in scale but from a
younger baseline. While Western grids struggle with aging infrastructure and slower permitting, Asia’s accelerated investment, manu-
facturing depth, and policy momentum may have it positioned to outpace both regions in enabling large-scale electrification and
long-term energy resilience. Ultimately, grid modernization is not just an operational necessity—it represents a long-term structural
theme that is expected to support multiple stages of Asia’s electrification journey.. As electrified demand grows, the grid is increasingly
emerging as a key system constraint and an important area of focus for long-term, policy-aligned infrastructure investment.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be speculative
and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH.
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Figure 7: Share of solar and wind power in electricity generation by region
20%
15%
10%
5%
0%

o 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23

Years since reaching 0.5% penetration

Africa China North America e Europe e=s=|atam e Middle East e Asia Pacific

Source: DWS Research Institute (September 2025). Data for 2015 to 2023 sourced from IEA. Data for 2024 sourced from BNEF.

Figure 8: Current and projected data centre power demand as a share of national power demand by country
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Source: ICIS (May 2025). Data centres: Hungry for power. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might
prove inaccurate or incorrect.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be speculative
and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH.
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Figure 9: Assessing the speed of the clean energy transition: Asia vs Global

Latest 2030 target! Average annual rate of | Average annual rate of | Acceleration factor | Transition status
historical change (Last | change required to | required to meet | vs 2030 target
five years) meet 2030 target (from | 2030 target (DWS assessment)

latest data)

@ Asia Global Asia Global Asia Global Asia Global Asia Global Asia Global
Share of | 29.88 40.9 50 70 0.75 0.90 3.35 4.85 4.5x 5x Off Off
zero-carbon (2024) (2024) track track
sources  in
electricity
generation
(%)

Share of coal | 51.11 34.3 30 12 -0.32 -0.45 -3.52 -3.72 11x 8x Way Off
in electricity | % (2024) off track
generation (2024) track

(%)

Carbon in- | 570 473 350 100 -10 -6.49 -36.7 -62.17 3.7x 10x Off Way
tensity  of | (2024) (2024) track off
electricity track
generation

(8€C02/ kWh)

Source: DWS Research Institute (September 2025), Climate Action Tracker (November 2023), State of climate action 2023, Our World in Data (February 2026). Forecasts
are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or incorrect. 'Targets are based on third-party pathways
and publicly stated benchmarks, not DWS targets.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be speculative
and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH.
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Glossary

Heat pump refers to a device that transfers heat from the air, ground, or water to provide efficient heating or cooling using electric-
ity.

Grid refers to the interconnected network of power lines, substations, and equipment that delivers electricity from generation
sources to end-users.

Compound Annual Growth Rate (CAGR) measures the average yearly growth of a value over a specified period, assuming it in-
creases at a steady, compounded rate.

Gross Domestic Product (GDP) measures the total monetary value of all goods and services produced within a country’ s borders
over a specific period, reflecting the size of its economy.

Battery-electric vehicle (BEV) is a vehicle powered solely by electricity stored in a rechargeable battery, using no gasoline or diesel
engine.

Plug-in hybrid (PHEV) is a vehicle that combines an electric motor and a gasoline engine, with a battery that can be recharged by
plugging into an external power source.

Capital Expenditure (CapEx) refers to money spent by a business to acquire, upgrade, or maintain long-term, physical assets such as
property, plants, equipment, or infrastructure, expected to generate benefits over multiple years.

Greenhouse Gas (GHG) refers to gases (such as carbon dioxide and methane) that trap heat in the atmosphere by absorbing infrared
radiation.

Nationally Determined Contribution (NDC) is a country’s formal climate pledge under the Paris Agreement, outlining targets and
policies to reduce greenhouse gas emissions and adapt to climate impacts over defined timeframes.

Electric vehicles (EV) refer to vehicles powered partially or fully by electricity, using batteries or electric motors instead of internal
combustion engines.

Grain-Oriented Electrical Steel (GOES) is a specialized silicon steel used in transformers, optimized for magnetic efficiency, reducing
core losses, improving energy efficiency, and supporting reliable electricity transmission and distribution networks globally.

Carbon intensity measures the amount of carbon dioxide emitted per unit of energy produced, typically electricity, indicating how
carbon-efficient an energy system or technology is over time and across regions.

Zero-carbon sources are energy sources that produce little to no carbon dioxide (CO;) emissions at the point of electricity genera-

tion.

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a
recommendation. Past performance is not indicative of future returns. Forecasts are not a reliable indicator of future performance. Forecasts are
based on assumptions, estimates, opinions and hypothetical models that may prove to be incorrect. Alternative investments may be speculative
and involve significant risks including illiquidity, heightened potential for loss and lack of transparency. Alternatives are not suitable for all
clients. Source: DWS Investment GmbH.
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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 trans-
action 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, projec-
tions, 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, completeness
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, projection, 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 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.

© 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 Mon-
etary 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 document
has not been reviewed by the Australian Securities and Investments Commission.
© 2026 DWS Investments Australia Limited

For 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. It is 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.

as of 2/26/26; 109205_1 (02/2026)
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Important information - North America

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.

Any mentions of specific securities are for illustrative purposes only and should not be considered a recommendation.

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, are appropriate, in light of their particular investment needs, objectives and financial circum-
stances. Furthermore, this document is for information/discussion purposes only and does not and is not intended to constitute an offer, recom-
mendation or solicitation to conclude a transaction 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 and should not be treated as giving invest-
ment advice. DWS, 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 independent tax advisor regarding any tax matters addressed herein based on
its particular circumstances. Investments with DWS are not guaranteed, unless specified. Although information in this document has been ob-
tained 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 relations, limitations
or removal of funds or assets or imposition of (or change in) exchange control or tax regulations in such markets. Additionally, 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, pro-
jections, opinions, models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s judgment
as of the date of this mate-rial. 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 herein. We assume no responsibility 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 DWS 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 inconsistent with the views discussed
herein. Opinions expressed herein may differ from the opinions expressed by departments or other divisions or affiliates of DWS. This document
may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this document may be re-
stricted 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 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.

Past performance is no guarantee of future results; nothing contained herein shall constitute any representation or warranty as to future per-
formance. Further information is available upon investor’s request. All third party data (such as MSCI, S&P & Bloomberg) are copyrighted by and
proprietary to the provider.

For Investors in Canada: No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the
merits of the securities described herein and any representation to the contrary is an offence. This document is intended for discussion purposes
only and does not create any legally binding obligations on the part of DWS Group. Without limitation, this document does not constitute an
offer, an invitation to offer or a recommendation to enter into any transaction. When making an investment decision, you should rely solely on
the final documentation relating to the transaction you are considering, and not the information contained herein. DWS Group is not acting as
your financial adviser or in any other fiduciary capacity with respect to any transaction presented to you. Any transaction(s) or products(s)
mentioned herein may not be appropriate for all investors and before entering into any transaction you should take steps to ensure that you
fully understand such transaction(s) and have made an independent assessment of the appropriateness of the transaction(s) in the light of your
own objectives and circumstances, including the possible risks and benefits of entering into such transaction. You should also consider seeking
advice from your own advisers in making this assessment. If you decide to enter into a transaction with DWS Group you do so in reliance on your
own judgment. The information contained in this document is based on material we believe to be reliable; however, we do not represent that it
is accurate, current, complete, or error free. Assumptions, estimates and opinions contained in this document constitute our judgment as of the
date of the document and are subject to change without notice. Any projections are based on a number of assumptions as to market conditions
and there can be no guarantee that any projected results will be achieved. Past performance is not a guarantee of future results. The distribution
of this document and availability of these products and services in certain jurisdictions may be restricted by law. You may not distribute this
document, in whole or in part, without our express written permission.
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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. Addi-
tionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or business in Bermuda unless such persons
are permitted to do so under applicable Bermuda legislation.

© 2026 DWS Investment GmbH, Mainzer Landstrafie 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.

as of 2/26/26; 109205_1 (02/2026)
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