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Critical Tech offers opportunity amid
deglobalization retreat

Critical technologies are being identified and promoted as deglobalization advances

IN A NUTSHELL

— The trend towards increasing deglobalization has gained momentum in recent
years, with the prime example the trade war between the U.S. and China.

— Protectionist tendencies are also likely to persist after the U.S. elections,
regardless of the outcome.

— Technologies that are considered critical are being specifically promoted,
particularly in the U.S, offering opportunities for investors.

Bjorn Jesch
Global Chief
Investment Officer

A globalized world no longer seems to be what the U.S., China or even the Eurozone are striving for. In fact, the opposite
trend has become increasingly apparent in recent years. Deglobalization is taking place through trade wars and conscious
efforts to reduce mutual dependencies. Countries’ protectionist measures are focusing on promoting their own strengths.
Under the label of national security, the U.S. has identified 14 critical technologies (see table on page 5) that are seen as
particularly worthy of support. This offers some interesting prospects for investors.

1/ Deglobalization or merely de-risking?

Is global trade part of the solution or part of the problem? Ralph Ossa, Chief Economist of the World Trade Organization
(WTO), posed this question at the beginning of the year.! Have we passed the peak for globalization? Are we in fact
dismantling globalization? Ossa sees a danger that "the flattening of globalization is turning into deglobalization." Other
observers, too, see worrying protectionist tendencies.

We expect approaches to trade, national security and promoting domestic economies to play an important role in the
upcoming elections around the world this year. In the U.S., the question of the attitude towards important trading partners
is already the subject of much debate in the run-up to the presidential election. Donald Trump has already positioned himself
very clearly, particularly in relation to China, with threats of higher tariffs.2 During his time in office, Joe Biden has also already
taken measures to weaken China's position in relation to the U.S.3 Both politicians are focused on strengthening domestic
industries and safeguarding national interests. However, it seems as if they are willing to accept damage to China's strengths.

TWTO chief economist warns of deglobalization, TIAM-Fundresearch as of 1/4/24

2Donald Trump pledges to impose new China tariffs if re-elected, UPI News as of 2/5/24

3 U.S.-China: The trade war heightens with a new executive order, TECHWIRE Asia as of 8/12/23

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
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In Europe, too, there are already pronounced tendencies to become more independent in important areas. One project
promoted by the European Commission is the Strategic Technologies for Europe Platform (STEP). STEP aims to support
investment in critical technologies in the areas of digital technology and deep tech, which aims at finding innovative ways
to solve fundamental problems. STEP also focuses on environmentally friendly technologies and biotechnology. According
to the Commission, the aim is to reduce the European Union's (EU’ s) strategic dependencies and strengthen its long-term
competitiveness. STEP mobilizes financial resources from various EU programs and directs them primarily towards digital
and green technologies. In total, up to EUR 160 billion in investments are to be made in the coming years. To increase this
investment capacity even further, a separate budget of EUR 10 billion is planned for STEP.#

Despite focusing on building its own strengths, the EU is nevertheless endeavoring to employ a moderate tone, particularly
towards China. "Our strategy vis-a-vis China in this context is not a decoupling strategy, but a de-risking strategy," said
French President Emmanuel Macron, for example, referring to measures to restructure global supply chains, which often
center on China.® Macron went on to say that the de-risking strategy was "totally accepted by China" and was a "fair" way
of working together that would prevent the EU from being "too dependent on some critical part of our value chain."

Global trade flows decrease noticeably
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Sources: CPB Netherlands Bureau for Economic Policy Analysis, DWS Investment GmbH as of 11/1/23

1.1 Global companies under pressure to adapt

The trend toward deglobalization presents companies with a wide range of challenges - and opportunities. The impact on
them varies greatly depending on their level of international exposure and geographic presence in general. Nevertheless, in
the current environment, it seems essential for most companies to take at least some steps to be strategically prepared for
the geopolitical changes that have occurred or are coming. The strategic decisions that are needed should be deeply

4 Strategic technologies for Europe platform (STEP), European Parliament as of 10/12/23

5 Macron calls for de-escalation in China-U.S. tensions, backs 'de-risking' strategy, South China Morning Post as of 1/18/24
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integrated into companies’ business models and strategies as they are likely to be critical for some time to come. Companies
that position themselves early could gain an advantage.

The key issues are increasing the resilience of global supply chains and adapting sustainability criteria to the new geopolitical
realities, as Ernst & Young (EY) highlighted in its geostrategic outlook for 2024. Companies should, for example, realign their
global presence and corporate strategy to a more complex, multipolar geopolitical landscape, rethinking supply-chain
strategies, and potentially expanding production capacities and supplier relationships in new markets and in the competition
for raw materials. The risks posed by the current geopolitical shifts are many and varied.

2 / Tense relationship between the U.S. and China

The power games taking place between the U.S. and China show how the global struggle for influence and supremacy is
evolving. Neither side is stepping back; attempts are being made to gain advantage in all areas.

The protectionist race between the U.S. and China is most intense in technology. Over the past few years, under President
Joe Biden, we have seen a shift from the trade war initiated by Donald Trump to a tendency towards demarcation, particularly
regarding technological advances and investments. On the American side it is understandable that there are concerns that
the United States no longer enjoys a pioneering role in the technology sector. According to a study by the Australian think
tank ASPI, China was the leader in 37 out of 44 critical technologies in 2023 (see table on page 4).” ASPI sees China in the
lead particularly in the areas of high-tech materials and industrial production, energy, the environment and artificial
intelligence. The U.S., meanwhile, is ahead in the fields of high-performance computing and quantum computing, in ASPI's
view.

The U.S. has been aware of losing ground for some time and the Biden administration has already reacted with many
hundreds of billions of dollars in subsidies and incentive packages for business and science. One example is the CHIPS and
Science Act under which over 200 billion U.S. dollars are to be invested to strengthen the semiconductor industry and
promote research. The Inflation Reduction Act also offers multi-billion-dollar subsidies, in this case to support clean energy.
The aim is, through targeted support, to return domestic sectors to a position where they can regain international leadership.

In our view, no noticeable changes to U.S. trade policy are likely after the U.S. elections in November. Joe Biden and Donald
Trump do not really differ greatly in their international orientation - as the past eight years under two different
administrations have shown. Thus, their behavior towards China is likely to remain confrontational beyond November,
though they may sound particularly tough in the run-up to the election. Their position will probably be more nuanced
afterwards. We expect them to be willing to talk to the Chinese leadership and to avoid closing all doors to cooperation.
Fundamentally, however, a protectionist course is likely to remain dominant.

As important elections are taking place in many countries this year, the protectionist tendency risks being reinforced globally.
The proliferation of economic demarcation lines has dealt a significant setback to globalization and free markets. The
frequently cited security argument is undermining the multilateral trading system and the principles of fair trade and
impairing cross-border transactions. Because that is what it is all about: security. The U.S. Department of Defense (DoD)
plays an important role in determining which areas require particular attention and which topics need special support. The
Department, in the form of the Under Secretary of Defense for Research and Engineering (OUSD(R&E)), states that it works
"closely with the Military Services, Combatant Commands, industry, academia, and other stakeholders to ensure that the

6 See 2024 Geostrategic Outlook, EY as of December 2023

7See ASPI's Critical Technology Tracker as of 9/22/23
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Department's science and technology strategy addresses the key national security challenges - from rising seas to a rising
China - that the United States faces today and will face in the future."®

China's competitive advantages over the U.S. as identified by the ASPI

EEElE T c:.l‘::fry mjl;e::;cﬁls?giy;k
Advanced materials and manufacturing
1. Nanoscale materials and manufacturing China high
2. Coatings China high
3. Smart materials China medium
4. Advanced composite materials China medium
5. Novel metamaterials China medium
6. High-specification machining processes China medium
7. Advanced explosives and energetic materials China medium
8. Critical minerals extraction and processing China low
9. Advanced magnets and superconductors China low
10. Advanced protection China low
11. Continuous fniedrig chemical synthesis China low
12. Additive manufacturing (incl. 3D printing) China loww
cial intelligence, computing and communications
13. Advanced radiofrequency communications (incl. 5G and 8G) China high
14. Advanced optical communications China medium
15. Artificial intelligence (Al) algorithms and hardware accelerators China medium
16. Distributed ledgers China medium
17 Advanced data analytics China medium
18. Machine learning (incl. neural networks and deep learning) China loww
19. Protective cybersecurity technologies China low
20. High performance computing USA low
21. Advanced integrated circuit design and fabrication USA low
22. Natural language processing (incl. speech and text recognition and analysis) USA low
23. Hydrogen and ammonia for power China high
24. Supercapacitors China high
25. Electric batteries China high
26. Photovoltaics China medium
27. Nuclear waste management and recycling China medium
28. Directed energy technologies China medium
29. Biofuels China low
30. Nuclear energy China low
Quantum
31. Quantum computing USA medium
32. Post-quantum cryptography China loww
33. Quantum communications (incl. guantum key distribution) China loww
34. Quantum sensors China low
35. Synthetic bioclogy China high
36. Biological manufacturing China medium
37. Vaccines and medical countermeasures USA medium
38. Photonic sensors China high
Defence, space, robotics and transportation
39. Advanced aircraft engines (incl. hypersonics) China medium
40. Drones, swarming and collaborative robots China medium
41. Small satellites USA low
42, Autonomous systems operation technology China low
43. Advanced robotics China loww
44. Space launch systems UsSA low

Source: Australian Strategic Policy Institute, DWS Investment GmbH as of 9/22/23

8 U.S. Department of Defense as of 3/8/24

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
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3 / Special support for critical tech in the U.S.

The U.S. Department of Defense (DoD) divides the technology areas it sees as critical into three categories: Emerging
Opportunities, Effective Adaptation and Defense Specific. Within these segments, it identifies 14 technology areas it
considers vital to maintaining the national security of the United States.? By focusing efforts and investments in these 14
critical technology areas the Department believes that "transitioning key capabilities to the Military Services and Combatant
Commands" can be accelerated. The categorization is by no means set in stone; the DoD reserves the right to update the
prioritization list as necessary. A handful of these critical tech areas, such as hypersonic systems and so-called directed
energy weapons - which includes high-energy lasers and microwaves - are almost exclusively relevant to the military. Most,
however, are being developed by the private sector for the broader market.

Naturally, the financing of research and innovation is important in this context. Private-sector capital is the dominant source
of funding for technology development, and the Defense Ministry has set up its own investment arm to provide assistance.”
According to the Department, this will enable it to "build enduring advantages though engagement with trusted private
capital that is focused on critical technology areas for the Department of Defense."

The explicit support for critical technologies is likely to be of great interest to investors. This is particularly true if it is assumed
that targeted support can stimulate innovation and thus also growth.

The 14 critical technologies as identified by the U.S. Department of Defense
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Source: U.S. Department of Defense, DWS Investment GmbH as of 2/14/24

914 critical technologies, see https://www.cto.mil/usdre-strat-vision-critical-tech-areas/ as of 2/16/24

0 DOD launches investment arm to fuel innovation, Washington Technology as of 12/2/22
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4 / Summary and outlook

The reversal (or at least partial reversal) of globalization efforts is a trend that is likely to continue in the foreseeable future.
The past few years have taught us that though close international integration brings advantages it can also have a negative
impact on a country's own ability to act, particularly in times of crisis. It is quite understandable that countries want to protect
themselves against this, even if some protectionist measures seem to overshoot the mark. International cooperation in a
wide range of areas will nevertheless remain a necessity. "Lone-wolf" tendencies could set the world back years - including
in national security.

The current trend towards deglobalization does, however, offer investment opportunities. Companies from critical
technology sectors are likely to have good prospects for special funding, particularly in the U.S. Regardless of which
presidential candidate prevails in November, the United States likely will continue to pursue a strategy of becoming more
independent again in the technology sector and, above all, restoring the supremacy it has lost to China. The 14 technology
categories identified by the DoD are expected to receive large investments. And the tech sector in general likely will continue
to be the central focus of the markets as the innovation and drive for disruptive change through increasing digitalization
press ahead. Companies that can expect special support because they belong to one of the 14 critical technology areas could
even benefit more.

Glossary

The European Commission (EU Commission) is the executive body of the European Union (EU) which represents the interests of the EU.
The European Union (EU) is a political and economic union of 27 member states located primarily in Europe.
The Eurozone is formed of 19 European Union member states that have adopted the euro as their common currency and sole legal tender.

The World Trade Organization (WTO) is an international organization based in Switzerland, which regulates commerce between nations
through mutually agreed rules.

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 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, 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 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.

DWS does not intend to promote a particular outcome to the U.S. election due to take place. Readers should, of course, vote in the election as they personally see fit.

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. 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.

© 2024 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.
© 2024 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.
© 2024 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.
© 2024 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.
© 2024 DWS Investments Australia Limited

as of 2/16/24;100132_1(03/2024)

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.

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 circumstances. Furthermore, this document is for information/discussion purposes only and does not and is not intended to constitute an offer,
recommendation or solicitation to conclude a transaction or the basis for any contract to purchase or sell any security, or other instrument, or for 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 investment 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 obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or
fairness, and it should not be relied upon as such. All opinions and estimates herein, including forecast returns, reflect our judgment on the date of this report, are subject to change
without notice and involve a number of assumptions which may not prove valid.

Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, possible delays in repayment and loss of income and principal invested. The
value of investments can fall as well as rise and you may not recover the amount originally invested at any point in time. Further-more, 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, projections, 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 U.S. 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 restricted by law or regulation in certain countries. This document is not
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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 performance. 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 [document - may need to identify] 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.

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. Additionally, 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.

© 2024 DWS Investment GmbH, Mainzer LandstraBe 11-17, 60329 Frankfurt am Main, Germany.
All rights reserved.

as of 2/16/24;100133_1(03/2024)
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